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Mpasuna onpepeneHnsa CYHA - JOKasbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM uyucne nopsiaok pacyerta
cpeaHerogoson CHA MU®, onpepneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopsaok onpegeneHus CTOMMOCTM  MMyWeCcTBa, MNepeaaHHoro B onsiaty
WHBECTULUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.

MC®O - M™MexayHapoAHble CcTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeaMBOM CTOMMOCTM aKTUBOB W BeNMYMHbI 0653aTenbCTB  MNpPOM3BOANTCA B

COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon ot4yeTHoctn (IFRS) 13
2



"OueHka cnpaBeasiMBoM CTOMMOCTUN", BBEAEHHbBIM B AENCTBUE Ha TeppuTopmmn Poccninckom
depepaunmn npnkasoM MmHucrtepcresa puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PasbsicHeHWI MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NnpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHCOB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHu YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bkatouasa nHole MCOO, npuMeHsaeMble B
COOTBETCTBMM C  AENCTBYKOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWM  NaeBbIX

WHBECTULMOHHbIX (OOHA0B.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFrOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HAbnA4aeMol Nnm paccunTbiBaeTCsl C UICMONIb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bniopaemas wu pocrtynHas 6upixkeBas nsowapaka - Toprosas naowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeageneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(pUHaAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm NnpneBeaeHbl B MPUIoXKeHNU
3.

AKTUBHbINA PbIHOK — pPbIHOK, Ha KOTOPOM OMepaunn C akTMBOM UM 06s3aTeNlbCTBOM
NPOBOASTCA C AOCTATOYHOW YacTOTOM U B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 Yncna aKTVIBHbIX) C HanbonblnM ang COOTBETCTBYHOLLENO

aKTuUBa un obsiszatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.

Hau6onee BbirogHbIN PbIHOK — PbIHOK, Ha KOTOpPpOM 6bina 6bl noay4vyeHa MakKCunMmalsibHasd
CyMMa OT npoAaa>Xun akKtuBa WM ynjiavYyeHa MUHMMalbHada CyMMa 3a TO, 4yTObbI nepeaaTtb

o06sa3aTenbCTBO.



ernMTHblﬁ PUCK - PpPUCK BO3HUKHOBEHUA Y6bITKa BCcneacrene HEMNCNOJITHEHUA
KOHTpAreHToM obs3aTtenbCcTB No AOroBopy, a TakKXe Heornsiatbl KOHTpareHToM OCHOBHOIO

AoNra u/vam NpoLUeHTOB, NPUYNTAIOLMXCSA B YCTAHOBJ/IEHHbI 4OFOBOPOM CPOK.

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTM, (PWUHAHCOBOM  HAAEXHOCTW, (GWUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BAaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeneneHHom

PENTUHIOBOM LIKane.

YpOBHM UEH npu onpeaeneHMym crnpaBenjiMmBoM CTOMMOCTM OrMpeaensawnTca B
COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
«OueHKa cnpaseasinBon CTOMMOCTU>», BBEAEHHbIM B IENCTBUE Ha TeppuTopumn Poccuinckonm
d®epepaunn npukasoMm MuHuctepcrTea pmnHaHcoB Poccuickon ®epepaumm ot 28.12.2015
N 217H "O BBegaeHun MexayHapoaHbIX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTU B [AEWCTBME Ha
Tepputopumn Poccuiickon ®epepaumm M O NPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (dUHaAHCOB Poccuiickon

®enepaunn.

UcxopHble pAaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WMAEHTUYHbIX aKTMBOB WNN 0653aTeNbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

B pamMkax YpoBHSA 1 akuUeHT AeflaeTca Ha onpeaeneHnmn cneayrowero:

(@) OCHOBHOIO pblHKa AN COOTBETCTBYIOLLErO aKTUBa UK 06583aTeNbCTBa UK, NpU
OTCYTCTBMM OCHOBHOIO pblHKa, Hambonee BbIFOAHOrO pbliHKA A/ 3TOr0 aKTMBa Wau

obsa3zatenbcTBa; U

(b) mMoxeT nn opraHM3auns 3aKJUYNTb CAENKY B OTHOLWEHWM 3TOr0 akTMBa UM

obsa3aTenbCTBa NO LEHe AaHHOro PblHKa Ha AaTy OUEHKMW.

McxopHble gaHHble YPOBHA 2 - UCXOAHbIE [AaHHblE, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpPblE ABNAKOTCA HaﬁJ'II-O,EI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHWNW onpeaeneHHoro aktmea min obsazaTtenbcTBa.



UcxoaHble AaHHbIE YPOBHA 3 - HeHabnwgaemMble UCXOAHblE AAHHble B OTHOLUEHWUMU

onpeaeneHHoro aktmea Uin obs3artenbcTBa.

OnepauymoHHas paebutopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWas B Xo4e HOPManbHOro onepauuoHHOro unkna, kotopasa ébyaer
noraweHa B Te4eHme CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaeneHnsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAHOBNEHHbIE AN OnepauuMoHHOW aebutopckomn
3a40/KEHHOCTU, He AO/IKHblI MPUBOANTb K MPU3HAHUIO 6Ge3HageXHOW K MOoSyYeHUuto
3a40/1)KEHHOCTU, @ TakXe K obecueHeHUo 3aA0/KEHHOCTN. Takas 3a40/1XKeHHOCTb byaeTt
peann3oBaHa ynpasnsowen KoMnaHmen B NnosHOM ob6beMe B CPOKM, yKadblBalowWmecs B
HOPMaJibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BMAOM A€OUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbLIE CPOKM MPOCPOYKM U MCMOSHEHMUS
065a3aTenbCTB He AO/MKHbI NpeBbIWaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx Mpasunax
onpeaeneHnsa CHA, ecnn nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN ynpasastoLlen
KoMnaHun. OnepaunoHHas aebuTopckas 3a40/HKEHHOCTb OLEHWBaeTCcsa NO HOMUHaNy B

Ccny4dae OTCYTCTBUS MUHbIX pakTopoB obecueHeHMs.

Nebutopckas 3a40/MKEHHOCTb, MO KOTOPOW BbIIBNE€H OAWH MWW  HECKOJIbKO
npu3HakoB obecueHeHuns, yKkasaHHbIX B [punoxeHnn N2 5 k HacToswmMm MNpasunam, Kpome
AOMNYCTUMOM MPOCPOYKM 0653aTeNbCTB B paMKax ONepaunoHHOro umkia, He MoxeT 6bITb

Npu3HaHa onepaunoHHOMN.

[debuTtopckasi 3a40/1KEHHOCTb C MOBbIWEHHbLIM YPOBHEM pUCKa He BO3BpaTa He

MOXeT 6bITb NpM3HaHa onepaunoOHHON.

dkcnepTtHoe (MOTMBMPOBAHHOE) CYyXXAEeHue - 3TO AOKYMeHTaNbHO OgOopMIeHHOoe
npodeccMoHanbHoe CyXAaeHune Ynpasnsiuwen KoMmnaHum, copepxawee o60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMONb3yeMbiX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAEHHbIX OCHOBaHMAX
NpU3HaHMs/NpeKpaweHnsa Npu3HaHnsa akTMBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSAOT Ha
OLEHKY cnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue TaKkoro
CYXAEHMSA AONYCTUMO B CyYasaX, YCTAHOB/IEHHbIX HacToswmmu MNMpaBunamm onpegeneHus
CHA.



HekBanupumunposaHHble (puHaHcoBble MHCTpYyMeHTbl (HD®WU) ¢ Bxoasiwme B cocTas
AKTMBOB MAeBOr0 WHBECTULMOHHOro @doHAa UuUeHHble Hymaru, sBnsowmecs UEeHHbIMU
6ymMaramm B COOTBETCTBUM C IMYHBIM 3aKOHOM Nnua, 06893aHHOro no LeHHbIM 6ymaram, HO
He KBanndULMpPOBaHHbIE B KayecTBe LieHHbIX byMar B nopsiake, yCTaHOBIeHHOM BaHKOM

Poccumn.

OBLWME NMOJTOXXEHUA

Hactoswune U3meHeHns v gononHeHus B lNpasuna onpeaeneHna CHA 3akpbITOro naesoro
MHBECTULMOHHOro doHaa Heasmxumoctn «YOA SKCIMNO» (ganee - MNpaBuna onpeaeneHns
CYA) paspaboTaHbl B cooTBeTCTBUM C PeaepanbHbIM 3akoHOM "O6 MHBECTULMOHHbIX
doHpax" N° 156-®3 oT 29 Hoabpsa 2001 ropa (pnanee - denepanbHbid 3akoH "O6
MHBECTULUMOHHbIX ¢oHaax"), B COOTBETCTBMM C YKasaHumeM LeHTpanbHoro baHka
Poccuiickon ®epepaumnn ot 25 asrycta 2015 roga N2 3758-Y (ananee - YkazaHue N 3758-

y), N NPUHATbBIMW B COOTBETCTBUMN C HUMN HOPMATUBHbIMUN aKTaMW.

Hactosawwue [lpaBuna onpepeneHma CHA npuMeHSAOTCS C AaTbl BCTYMNJIEHUA B CUNY
M3MEHEHUN N A0MOSIHEHUW B [paBuna AOBEPUTENBLHOrO yrnpasieHUsa 3aKpbiTbiM NaeBbiM
WHBECTULMOHHBIM (POHAOM HeaBMXMMOCTM «YDA DKCIO»», cBs3aHHbIX ¢ nepeaayen OO0
«YK «Hasuratop» cBoux npaB W o0643aHHOCTEN NO [OroBopaM [AOBEPUTESIbHOrO
ynpassieHus NaeBblIMWU MHBECTULIMOHHBLIMW (POHAAMN HOBOW ynpasnsatowen komnaHum 000
«YK «OOPTUC-NHBECT>..

N3MeHeHns n gonosHeHus B Hactoswme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHbI
B C/Ny4yasiX, YCTAHOBJIEHHbIX HOPMAaTMBHbIMM MpaBOBbIMM akTamu. B cniydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTcs MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTCcsa AaTa Ha4yana NpuMeHeHus U3MeHeHUM 1 A0NOJIHEHUI B HacToswume lMpaBuna

onpeaeneHnsa CHA.
MOPAAOK PACKPbLITUA MPABUJ1 ONPEAENEHNA CHA

MpaBuna onpeaenenns CYA (M3MEHEHUS U AOMNONHEHUS, BHOCUMble B [paBuna

onpepeneHns CHA):
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- NPeAoCTaBAATCSA YNpaBnaoWEN KOMMaHneln no TpeboBaHNIO 3aMHTEPECOBAHHbIX NLL;
- U3MEeHeHUs 1 aononHeHus B Mpasuna onpeaeneHns CHA npeaocTaBnsoTCa BlajaenbLam
WHBECTULMOHHbIX naeB MN® He no3gHee nNaTM pabouymx AHEN A0 Hayana NpUMEHEHUs

Mpasun onpeneneHns CHA, ¢ BHECEHHbIMU U3MEHEHUAMWN M AOMOSIHEHUSMMN.
NOPAAOK OMNPEAENIEHNUA CYA U CPEQHEFrO4OBOW CYA NUo®

CYHA TMNO® onpependaeTcsd No COCTOAHUIO Ha 23:59:59 aaThl, 3@ KOTOPYIO pacCUYnUTbIBAETCS
CYA, c y4yeToM faHHbIX, pacKpbITbIX Ha YKa3aHHY0 A4aTy B AOCTYMHbIX ANS ynpasastowen

KOMMNaHMnM NCToO4YHNKax, BHE 3aBNCMMOCTU OT YaCOBOIO Mnosca.

CYA onpenenserca He nosaHee paboyero AHA, CNeAyHoLWEero 3a AHEM, N0 COCTOSHUIO Ha

KOTOpbIM ocyuwectBnseTcsa onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [lMpaBuiaMum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0643aTenbCTB HA MOMeHT onpeaeneHmns CHA.
CYA MNO® onpepensetca (nata onpegeneHns CHA):

Ha AaTy 3aBepleHns (OKOH4YaHuA) dopMupoBaHus MUO;

B cny4dae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWUSI OCHOBAHWS €ero

npekpaweHus;

1 Ha paTy, npeawecTBywOlWyl agaTte nepexoaa doHAa M3 O4HOW ynpasBisloLLEeN
KOMOAHUM B APYryw  ynNpaBAswWyl  KOMMAHWK  WAM U3 OA4HOro
cneunanu3npoBaHHOro  aeno3vTapuss B ApYyroM  cneumanmn3mpoBaHHbIN
AernosuTtapun;

1 nocne 3aBepweHUsa (OKOoH4YaHUA) dopmupoBaHma CHA TNO onpepenseTca B
nopsake:

V exeMecssiMHO Ha nocnegHun paboumin pfeHb KaneHgapHoro wecsaua no
KaneHAapHOro Mecsiua, npealwecTtBylowero Mecsiuy, B kKotopom [MANO
MCKJItOYeH n3 peectpa MNMNO;

V Ha nocnegHuin pabouymii aeHb CpokKa NpueMa 3asiBOK Ha npuobpeTteHune
WHBECTMLUMOHHbIX NaeB, BblAgaBaeMbiX MNpuM  AOCPOYHOM noOraweHum
WHBECTULMNOHHbIX Naes;

V Ha nocnegHuin pabounii aeHb Cpoka npuveMa 3asBOK Ha npuobpeteHue

AOMNONHUTENbHBLIX MHBECTULUMOHHDbIX MaeEB,



V B c/lydae 4acCTUYHOro noraweHnd UHBECTULUMOHHbLIX naes 6e3 3asBneHus
Tpe6OBaHMVI BNnaaenbueB MHBECTULMOHHbBIX NaeB 06 nx noraweHnmn - Ha Aarty
COCTaB/1IEHUNA CMNCKa BNagesibueB NMHBECTULUMOHHbIX NMaeB

V B MHbIX Cfly4asiX B COOTBETCTBUM C 3aKOHOAATELCTBOM PO,

CpeaHerogoBass CHA TNO® (panee - CICHYA) Ha ntoboi aeHb onpeaenseTcs Kak
OTHoOwWweHne cyMMbl CHA Ha Kaxxablh pabounn aeHb KaneHaapHoro roaa (ecnum Ha pabounii
AeHb KaneHaapHoro roga CHA He onpegensnacb - Ha NOCNeAHUM AeHb ee onpeaeneHus,
npeawecTteyowmmn TakoMy AHK) C Hadana roga (c gaTtbl 3aBepweHus (OKOHYaHuS)

dopmuposanmsa NMNO ao aatel pacyeta CICHA K uncny pabouunx aHen B roagy.

B uensax onpepgenenma CICHA nog paton, 3a KoTopyk onpeaensercas CHA TNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux [pasuniax

onpeaeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrieHua B BantoTe onpegeneHms CHYA B

cooTBeTcTBUM C Mpasunamu Y NN, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

norpAAOK ONPEAENEHUA OATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOTIO
B ONNIATY MHBECTULIMOHHbIX NAEB NMNno

CTOMMOCTb MMyLWECTBa, MepeaaHHoro B OnjaTy WHBECTUUMOHHbIX naeB [MUO,
onpeaensieTcs B COOTBETCTBMM C TpeboBaHussMM DepepanbHoro 3akoHa «06
MHBECTULIMOHHBIX (DOHAAX®», MPUHATLIMA B COOTBETCTBUN C HUM HOPMATMBHbLIMU aKTaMu,

TpeboBaHuaMM YkazaHunsa N2 3758-Y n HacToawmmm Mpasunamu.

[lata, rno coCTosiHUIK Ha KOTOPYIO onpeaendeTca CTomMoCTb MMyLLECTBaA, NepegaHHOro B
onnaty MHBECTULMOHHbBLIX NaeB MN®, He moXxeT 6bITb onpeaeneHa paHHee AaTbl Nepeaayun
Takoro wuMywectBa B OrMJlaty WHBECTUUMOHHBLIX NMaeB, 3a WCK/AK4YEeEHMEM CliydaeB
onpeaeneHnda CtomMmMoCtn umMmyllectBa, nepeaaHHoro B orjiaty MHBECTULUMOHHBLIX MaEB

MN®, Ha OCHOBaHMKM OT4YETa oueHLWKnKa.



[lata, No COCTOSIHUIO Ha KOTOpPY onpeaensieTcs CTOMMOCTb UMyLlecTBa, nepenaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYETa OUEHLWMKA, HE MOXET b6biTb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTBa B OrylaTty MHBECTULMOHHbIX
naes MNMNo.

CTOMMOCTb WMYLLECTBa, MNepedaHHOro B ONnaTy WHBECTUMUMOHHbIX naeB U,
onpenensieTcs Nno COCTOsAHMIO Ha 23:59:59 Ha paTy nepedayy MMylecTBa B onnaty

MHBECTULUMOHHbIX naes MNO,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HAHUS B

cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sA3aTenbCTB) B COCTaBe

akTnBoB (o0b6s3aTtenbcTB) NMNO® npeacrasneHsl B NMpunoxeHun 6-30.
METOAbI ONPEAENNEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKkTnBbl U 06s3aTenbcTBa NMNO® oueHMBaOTCSA NO CpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
c MCoO.

CToOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAaHWM OT4YeTa OueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmaMM OeanepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcTM B  Poccunckon  ®denepaumun»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu

NpUOBpPETEHMN U peann3aummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXeT OonpeaensaTbCqd Ha OCHOBAHMM OTyeTa OueHLWMKa, eCnn Takou
OTYEeT COCTaB/MiEH OUEHLMKOM, B OTHOLIEHUM KOTOPOro CO CTOPOHbI CaMOperynmpyembiX
OpraHmM3aunii OLEHLLMKOB HE MPUMEHSINIUCb B TeYeHue ABYX JIeT B Konm4yecTBe ABYX U
6onee pa3 Mepbl AUCUMMIMHAPHOIO BO3AENCTBUSA, MpeaycMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHO4YHOMW JedATenbHOCTM B Poccunckon @epepaumn”, a Takxke

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryIMPyeEMbIX OpraHuM3auMin OLEHLUMKOB, W CTax


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

ocyllecreneHn4d OLEHOYHOM AeATeNbHOCTU KOTOPOIro COCTaBNAET HE MEHEE TPEX NET, a TaK
Xe MMeKLWUM KBanndUKaUMOHHbIA aTTectaT N0 COOTBETCTBYIOLWEMY HarnpaBieHUto

OLUEHOYHOW AeATeNbHOCTU.

B cnyuyae onpeaeneHuns CTOMMOCTM aKTMBa Ha OCHOBAHWKM OTYETA OLIEHLLMKA AATa OLEHKMU
CTOMMOCTU AO0J/KHA BbITb HE paHee LeCcTU MecsaueB A0 AaTbl, MO COCTOAHUIO HAa KOTOPYIO
onpeaensietca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa ONpeaensercs Ha OCHOBaHWUU
JIOCTYMHOro Ha MOMeHT onpeaeneHns CYA oTuyeTa oueHLMKa C AaTol OLEeHKU Haubonee
6NM3KON K [AaTe onpeaeneHuss CTOMMOCTM aKTMBaA, COCTaB/IeHHOro C cobntodeHneMm

TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

B cnyyae onpeaeneHns CTOMMOCTU aKTMBa Ha OCHOBAHWM OTYETa OLEHLLMKA M NPU 3TOM
nocne AaTbl OLEHKN UMESIO MECTO HabogaemMoe cobbiTue, NPUBOASLLEE K CYLLLECTBEHHOMY
YBE/IMYEHUIO KPEAUTHOrO pUCKa MO OLEHMBAEMOMY aKTUBY WM K CYLIECTBEHHOMY
M3MEHEHUIO XapaKTEPUCTUK aKTUBA, KOTOPblE NMPUHUMANUCL BO BHUMAHWE OLIEHLLMKOM B
npouecce NoAroTOBKW NOC/EAHEro NO BpeMEHU O0TYETa OLEHKMN, CrpaBeannBas CTOMMOCTb
aKTUBa [OO0/KHA ONpeaensaTbCs Ha OCHOBAHMW OTYETA OLEHKM, YUYUTbIBAOWIErO Takoe
cobbiTne. lMepeyeHb aKTUBOB, CNpaBeaAMBasl CTOMMOCTb KOTOpPbIX OMpeaensieTcs Ha

OCHOBaHWKM OTYETA oueHLWMKa, cogepxntca B MpunoxeHun 1.

MeToauKn onpeaeneHns cnpaBeavMBon CTOMMOCTM akTMBOB (06A3aTenbCTB), NOPSAOK
KOHBepTauunm CTOMMOCTEN, BblpaXXeHHbIX B O4HOW BantoTe, B BantOTy onpeaenenmsa CHA,

npeacTaBneHbl B MNpunoxeHmn 32 K HacTosIwmM MpaBunam.

MeToankm onpeapeneHnda CToMOCTU KOHKPETHbIX aKTUBOB U oba3aTenbCcTB npeacraB/i€HbI

B COOTBETCTBYHOLMX MPUNOXEHNAX HAcToAWMX npasun onpegeneHunsa CHA.
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norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbINJIATY
BO3HATIPAXAEHNA N UCIMNMOJIb3OBAHUSA TAKOIO PE3EPBA, A TAKXXE
NOPAAOK YYETA BO3HANPAXAEHWA U PACXOAO0OB, CBA3AHHbIX C
AOOBEPUTEJIbHbIM YINPABJTIEHUEM NMNO®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLwemn KoMMNaHum,
cneunann3npoBaHHOMY Aeno3uTapuio, ayaAMTOPCKOM opraHusaumu, oueHwmky doHaa,
6upxxe 1 Nuuy, OCyLLEeCTBASAOLWEMY BeAeHe peecTpa BlajesbleB MHBECTULMOHHbIX Naes
NMN® (panee - pe3epB Ha BbINJATy BO3HarpaXxaeHwWsl) He BKJKOYaeTcs B COCTaB
obs3atenbcTs npu onpeaeneHunn CHA NMUO.

Pe3sepB Ha BbiNnaTy BO3HarpaxaeHws, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HE BKJIKOUAETCA B cocTaB oba3aTtenbcts doHAa.

NHble pe3sepBbl B ®oHAe HE HOPMUPYIOTCH M HE BKJIKOHAKOTCA B COCTaB 0693aTenbCTB
®oHaa.

Bo3HarpaxaeHuns ynpasnsiowen KoMnaHum, cneunanmsmpoBaHHOMY Aeno3uTaputo,
ayANTOPCKOM OpraHusaunm, OUEeHLMKY WU JNLY, OCYLLECTBISAIOWEMY BeAeHWe peecTpa
BNnajenbueB MHBECTULMOHHbLIX MaeB MaeBoro MHBECTUUMOHHOrO ¢doHAa HAYUCAAKTCA B
COOTBETCTBUM C YCNOBUSAMU AOFOBOPOB HA OKa3aHMe COOTBETCTBYHOLWMX YCAyr U C AaTbl
Ha4YUCNIEHNSA OTPa)karTCsa B CcoCTaBe 0b643aTenbCTB NAaeBOro MHBECTUUMOHHOIo poHAaa Ao
MOMEHTa WX BbINAaThbI.

Bo3HarpaxaeHne ynpasnstoowen KOMMNaHuW, pasMep KOTOPOro 3aBUCUT OT
pe3ynbTaToB WMHBECTUPOBAHUS, HauyucnseTcs B nepBbin paboumin aeHb nepuoga (ecnu
WHas pata HauymcneHust He ykasaHa B [Mpasunax Y MU®), cneayrowero 3a nepmoaom
HauYuUCMeHNa BO3HArpaxaeHusl, Ha OCHOBAHWM akTa, COCTaB/IEHHOro Yynpasnstowen
KOMMaHuWen, npusHaeTcs B COCTaBe MNpo4YMx pacxonoB W yuuTbiBaeTCcs B COCTaBe
obsa3aTenbCTB A0 MOMEHTa ero BbinaaThbl.

Bo3sHarpaxzaeHue ynpasnsiiollen KoOMMaHum 3a Mmecsu, Korga goHA 3aBepLluimT CBoe
dopMmnpoBaHne paccumTbiBaeTCs 3a nepuon C AaTbl, cneaylowen 3a A4aTon 3aBepLlueHuns
dopMMpoBaHMA MO KOHeL Mecsua.

MopsaoK npu3HaHWS, NpekpaweHus MpuU3HaHUS U onpeaeneHus cnpasensivBou
CTOMMOCTM BO3HArpaxaeHwui u pacxonoB, CBSA3a@aHHbIX C AOBEPUTESNIbHbIM yNpaBlEeHUEM,

yKasaH B [NpunoxeHuu 6.
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norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHSAOT NPUYNHY
PaCXoXXAEHUN W COrnacoBbiBAalOT BO3MOXHOCTU WX YyCTpaHeHus. CTOpPOHbLI Bnpase
notpeboBaTtb Apyr y apyra nobbie AOKYMEHTbI (MK UX KoNun), noaTBepxaatowme dakTbl
HanpaBfeHMs/NONYYEHNS PaCMOPSXXEHUA NO CYeTaM, a TaKXe WHbIX [OOKYMEHTOB,

HEO6XO0ANMbIX ANS BbIACHEHUS MPUUYMHbBI U YCTPAHEHUSI 0B6HaPYXXEHHbIX PAaCcX0OXAEHMUN

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
npenocTaBNeHns OTUYETHOCTU, (akT ObHapyXeHUs pacxoxaeHWn (UKCUPYeTCs B aKTe
pacxoxaeHun pesynbtatoB cBepkn CHA (aanee - lpoTokon pacxoxaeHun). MNpu aToM
CneumanunsmpoBaHHbIn Aeno3utapuin 3asepsetr Cnpasky o CHA MN® B cornacoBaHHOM
4acTU C NPUIOXKEHMEM aKTa pacxoxaeHun u He nosgHee 3 (Tpex) pabouynx gHen C AaThbl

NOANMMUCaHNA aKTa pPacxoXAeHun yBeaoMnasieT o hakTe pacxoxaeHus baHk Poccuu.

daKkT nocneaywLlero yCTpaHeHUs PpacxoXAeHWi MNOATBEPXKAAETCSA MyTeM 3aBepeHuUs

cnpaBkn o CHA CneunanmnsnpoBaHHbIM geno3ntapuem 6e3 oroBopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIrO nasi, nNpuBOASLWEN K OTK/JIOHEHUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCcTu akTmBa (obsa3atenbcrtsa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
OTKNoHeHue CHYA Ha 3TOoT MOMeHT pacyeTta coctasnseT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin M YNpaBnsawwas KoMMNaHus
nponssoaaT nepecyeT CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT MNMU® ana ocywectBneHns nepecyeta CHA BHOCATCA AaTtaMu, B KOTOPbIX 6blnm
AONyLWeHbl OTKJIOHEHUS CMpaBeasIMBON CTOMMOCTU UM CTOMMOCTM YUCTbIX akTueoB MO,

Ynpaensawlwas KOMAaHWsa  OCYLWEeCcTBAseT  Bo3MelleHuMe  yulepba  Bnaaenbuam
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MHBECTULUMOHHbIX MaeB B cooTBeTcTBuM C [lpasunamu AY TINO © HOpMaATUBHbIMU
npaBoBbIMM akTaMun Poccuinckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaTbl
3aBepLlueHns nepecyeTa Bcex 3HavyeHun CHA, B KOTOPbIX 6b11M BbiSiBNEHbI OTKJIOHEHUS, U

OTPaXK€HUSA CyMMbl 3a[10/IKEHHOCTU YNpaBnsoLLei KoMnaHum B ydete MAUO.

Ecnn BbisBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHon CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHor CHA, Ynpasnsiowasa KoMnaHusa
n CrneumannusnpoBaHHbIM Aerno3nTapuin onpenenstT, He NpuBeno M BbigBIEHHOE
OTKJ/IOHEHME K NOCNeaAyrLlWmMM OTKIOHEHUSIM B 4acTW, MWCNOAb30BAaHHOM B pac4yeTe
cTonMocTtn aktma (obssatenbcrtea), n CHA, cocrtasnawowmnMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcytcTBusa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO® B Tekyllen aaTte (AaTe BbiIBIEHMUS OTKJIOHEHUS). YNpasnsoLwas
KoMnaHua wn CneumannsnpoBaHHbIM Aeno3mtapun  oba3aHbl MPUHATL  Mepbl AN

npeaoTrBpalleHnsa NoOBTOPEHUA BbISIB/IEHHOM CcUTyauummn,
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

L e YdEDYq

LleHHble Bymarn u ¢pUHaAHCOBbIE MHCTPYMEHTbI (B TOM YMCae U HEKBANUOUUMPOBAHHbIE), MO
KOTOPbIM HEBO3MOKHbI MHble CNOCobbl onpeaeneHmsa cnpaseaMBon CTOMMOCTH

Jonn s YCTaBHbIX KannuTanax pOCCMﬁCKMX O6IJ.I|eCTB C Ol'paHW-IeHHOﬁ OTBETCTBEHHOCTbIO

HeaBUXMMOE UMYLLECTBO

MMyLLI,eCTBeHHbIe npasa U3 4orosopos y4actna B 40/1€BOM CTPOUTENDBCTBE

MMmyuiecTBeHHble NpaBa, CBA3aHHble C BO3HWMKHOBEHMEM MpaBa COBCTBEHHOCTUM Ha O6BLEKT
HeABUMKMUMOCTK (ero 4acTb) Noc/e 3aBEPLUEHMA ero CTPOUTE/IbCTBA (Co34aHMNE) U BO3HUKaAOLLINE
M3 A0roBopa, CTOPOHOW NO KOTOPOMY AB/AETCS IOPUAMYECKOE NTULLO, KOTOPOMY MPUHALNEKUT
npaBo COBCTBEHHOCTM WAW MHOE BELHOEe MPaBO, BK/AKOYAA NPaBO apeHAbl, Ha 3eMeslbHbIN
YYaCTOK, BblAE/IEeHHbIN B YCTAaHOBAEHHOM MOpsAAKe AAA Lenel CTpouTenbCcTBa OObeKTa
HEeABUXUMOCTU, U (UN) UMEIOLLMM paspeLleHNe Ha CTPOUTENLCTBO 06beKTa HEABUMKMMOCTU Ha
YyKa3aHHOM 3eMe/IbHOM Yy4yacTKe, /b0 HpPUAMYECKOE NMLO, MHBECTUPYIOLWEEe AeHEXHble
CPeACTBA UM MHOE MMYLLLECTBO B CTPOUTENIbCTBO OOEKTA HEABUKMMOCTH

npOEKTHaFI AOKYMeHTauuna ana CTpontenbCrBa NN PEKOHCTPYKL NN obbekTa HeaABUXNMOCTU

MpaBa apeHabl HEABUKMMOTO MMYLLECTBA (ONepaunoHHas apeHaa)

MpocTble Bekcens (TO/NIbKO MpPM OTCYTCTBMM WHbIX CNocoboB onpeneneHus cnpaseasivBoOWn
CTOMMOCTH)

Ob6bEeKTbl MHTENNEKTYAIbHOW COBCTBEHHOCTHU

lMpocToe cknaackoe CBUAETENbCTBO U ABOMHOE CKNnaackoe CBMAEeTeNbCTBO

,D,E6VITOpCKaﬂ 3a40/1*XeHHOCTb, B C/1y4ae Ha/IM4nAa NpU3HaAKoB O6€CLI,€H€HM$I M HEBO3MOXHOCTU
nNPpUMeHeHNA NHbIX METOA0B onpeaeneHnAa cnpaBep,nMBoﬁ CTOMMOCTU




NMPUJTOXEHWNE 2. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTMBHbBIM PbIHKOM [/1 LUEHHbIX 6yMar, [ONyLEeHHbIX K TOpraM Ha pPOCCUACKON WNM MHOCTpPaHHOW 6upxe (3a
NCKOYEHNEM OBNMraunii BHEWHUX O6SIMrauuMoHHbIX 3aMMoB Poccuiickoit ®degepauuun) npusHaeTcss AOCTynHas U

HabnoaaemMas 6upxxesas N/ollaaka B clyyae 0A4HOBPEMEHHOIO COBMIOAEHUSA HUKENEPEUYNCIEHHBIX YCIOBMIAL:

1 ueHHasa 6ymara fonylleHa K TopraM Ha pOCCUNCKOW UM MHOCTPaHHOM Bupxe, NnpuBeaeHHol B MpunoxeHun 3;

1 Hanuuma ueHbl (KOTUPOBKM) Ha AaTy onpejeneHus crnpaseanMBOW CTOMMOCTM (B Clyyae, ec/iM Ha BcCeX
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX niaowaakax 6bl1 HETOProBblM AeHb Ha AaTy onpeaeneHuss CHA -
aHaNM3MpYIOTCAa [AaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByowero

HEeTOproBomy);

1 Konu4yecTBO caenok 3a nocnegHue 10 ([ecaTb) TOProeBbiX AHEN B peXuMe OCHOBHbIX ToproB — 10 (JecsTb) U

6bonee;

1 COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix agHen npesbicnn 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbit 3KBMBaANeHT No Kypcy baHka Poccum Ha AaTy onpeaeneHms akTUBHOMO
pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPAHHOM BankoTe).

1B cnyyae, ecam o6Mraumm BHEWHUX 06IMraLMOHHbIX 3alimoB PO gonylueHbl K Topram ToNIbKO Ha poccuickon bupKe, To cnpaBeganBas CTOMMOCTb
LUeHHbIX Bymar onpegenaetca Ha YpoBHe 1 TaK ke, KaK onpeaensercs crpaBesinBas CTOMMOCTb 06/1Mraumnin poccMinckoro amuTeHTa. Hanpumep,
rocyfapcrBeHHble LeHHble Bymarn Pecnybaunku benapycb (PB-1,/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

LleHHble 6yMaru

OCHOBHOM pPbIHOK

LleHHble 6yMarn pocCMMCKUX 3MUTEHTOB, a
Tak we MUHblEe LeHHble 6ymarm,
HOMMHUPOBaHHbIE B py6nsx

Poccuinckasa 6upka M3 4mcna akTMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
HambonbLUMN COBOKYMHbIN 06bEM CAENOK MO KOMYECTBY LeHHbIX bymar 3a
nocneaHne 10 TOproebIX AHEN.

Mpn oTCYTCTBMMU MH(POPMaLMM O COBOKYNMHOM 0bbeMe cAenoK No KONM4ecTBy
LeHHbIX 6bymar ncnonb3syercsa nHdbopMaums 0 COBOKYNHOM obbemMe cAenok B
AEHEXHOM BblpaeHun. pn paBeHCTBE COBOKYMHbIX O06beMOB CAENOK Ha
Pas/INYHbIX POCCUMUCKNUX BUpXKaX OCHOBHLIM PbIHKOM CYMUTAETCA pOCCUMICKas
6upxa c HanbonbLWMM KOMYECTBOM CAeNoK 3a nocnegHme 10 ToproBbIX AHEN.

LleHHble 6yMarm poccMicKMx sMUTEHTOB,
HOMMHMPOBaHHbIE B UHOCTPaHHOW BanloTe
(3a ucknroueHneMm o6aMraumnii BHEWHUX
o6MrauymMoHHbIX 3aiMmoB Poccumckom
denepaunmn, AONTroBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB U
eBpoo6auraumini MHOCTPaHHbIX SMUTEHTOB)

NHocTpaHHasa 6upxa uian poccminckast bupxa n3s ymcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Haubonblwmnn obLwmnn o6bLEM CAENO0K MO KOJIMYECTBY LEHHbIX
6ymar 3a nocnegHme 10 TOproBbiX AHEN.

Mpu otcyTcTBUM nHdopMaunm o6 ob6bemMe caenok No KOJIMYECTBY LEHHbIX 6ymar
ncnonb3yertcs MHpopMaums 06 ob6beMe caenok B AEHEXHOM BblpaXXeHUn 3a
nocnegHue 10 TOproBbIX AHEN.

Mpu 3TOM BeNNUYMHBLI 06bEMa CAENOK B BantoTe KOTUPOBKKU nepeBoasaTcs B pyban no
Kypcy BbaHka Poccuu Ha paTy onpegenenusa CHA. lNMpu paBeHcTBe o6beMa cAenokK Ha
pa3fIMYHbIX TOProBbIX MiowaiKax OCHOBHbIM PbIHKOM CUYMTaeTCca Toprosas
naowanka ¢ HambonbLWNM KOMYECTBOM CAENOK 3a nocnegHue 10 ToproBbiX AHEN.

06nuraumm BHEWHUX 06/IMralMoHHbIX
3amoB Poccuiickoin depgepaunm

BHebunpxeBon pbIHOK
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MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

ONns oueHKn cnpasensiIMBOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', and

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Anga KOTOopbiX He onpeaeneH

AQKTUBHbIN PbIHOK, a TaK XX& MoA€J/IN OLUEHKHN, MO KOTOPbIM onpeneneH QHaJIOrMYHbINA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

Moaenun oueHKN CTOMMOCTUN LeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIA 6Mp>keBoit pblHOK (1-#

YPOBEHbDb)

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

* B TOM YMCne MHBECTULMOHHbIE
nau poCCUIMCKMX MNaeBblxX
WHBECTULMOHHbIX GOHAO0B,
unoTeyHble cepTUdUKaTbl
yyactuma
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I. Ans onpegeneHna cnpaBeaMBON CTOMMOCTU WUCMONb3YHOTCA LLeHbl OCHOBHOFO PblHKA Ha Aaty
onpegenenusa CYA, BbibpaHHble B nopsaaKe ybbiBaHMA npuopuTeTa:

a)ueHa cnpoca (BID) Ha MOMEHT OKOHYaHWS TOProBOro AHA MPU YCAOBMU, YTO OHa HAxo4uTCs B
WMHTEepBase Mexay MuHumanbHon (LOW) n makcumanbHol (HIGH) ueHamu caenoKk Ha ykasaHHyo
AaTy, BKOYAA rpaHuLbl MHTEPBANa;

b)cpenHes3seweHHasa ueHa (WAPRICE) Ha MOMEHT OKOHYaHMA TOProBOro AHA MPU YCA0BUK, YTO OHA
HaxoauTca B Npeaenax cnpeaa no cnpocy (BID) u npegnoxeHuto (ASK) Ha yKasaHHyto AaTy, BKAOYas
rPaHuLbl MHTEPBANa;

c)ueHa 3akpbliTMA (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHWA TOProBOro AHA MPW YCNOBWUM, YTO
PacKpbITbl AaHHble 06 ob6beme Topros 3a AeHb (VALUE) 1 oH He paBeH Hyto.
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Il. Echn Ha paty onpegeneHna CHA oTCyTCTBYIOT LeHbl OCHOBHOIMO pblHKA, AOMYCTUMO MUCMNO/b30BaTh
LUeHbl Hanbonee BbIrOAHOTO PblHKA HA 3Ty AaTy, BblOpaHHOM B nopsaake, NpesycMOTPeHHOM AAs
BblOOPa LLEeHbl OCHOBHOTO PbIHKA

lll. CnpaBeanvMBas CTOMMOCTb AO/NOBOM LEHHOW Bymaru onpegenserca C y4eTOM HaKOMAEHHOro
KYNOHHOro AoxoAa Ha aaty onpegeneHna CHA.
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|. Ona onpepeneHns cnpasennMBOi CTOMMOCTM WMCMOb3YIOTCA LLeHbl OCHOBHOMO PblHKA Ha AaTty
onpepeneHuns CHA, BbibpaHHble B nopsaaKe ybbiBaHUA NpUopuTeTa:

1. meo e .a h .e omm ‘Y ny tym*y t o~

L - JR—

Mopsaaok Bbibopa LEeHbl aHaNorMYyeH NOPAAKY, YCTaHOBAEHHOMY ANA UEHHbIX Bymar poCCUMUCKUX
3MUTEHTOB.

2. meo e . a h . e 0 a Y Y t.my eomth=®ee™" 1y * h °

[ - —_— - < . * *

a)ueHa cnpoca (BID LAST) Ha MOMEHT OKOHYaHWUS TOProBOro AHA MPWU YC/IOBMU, YTO OHa HaxoAMTCA B
WMHTEepBasie MeXAy MUHUMANIbHOM U MaKCMMa/IbHOM LLeHaMM CAENOK Ha YKa3aHHyl AaTy, BKAO4Yas
rPaHuULbl UHTEPBANA;

b) ueHa 3akpbiTna (PX_LAST) npu yc/i0BMK, YTO PACKPbITbI AaHHble 06 06beme TOProBs 3a ZIeHb U OH He
paBeH Hy/0.

Il. Echn Ha gaTy onpeaeneHuns CHA OTCYTCTBYHOT LieHbl OCHOBHOIO PbIHKa, A4OMYCTUMO MCNO/Ib30BaTb
LueHbl Hanbosee BbLIFOAHOTO PbiHKA Ha 3Ty AaTy, Bbl6paHHOW B NopsaKe, NPeaycMOTPEHHOM ANS
BbI6OpPa LEeHbl OCHOBHOIO PbIHKaA.

lll. CnpaBeanmMBas CTOMMOCTb AOAIOBOM LEHHOW Bymaru onpegenserca C y4eTOM HaKOMAEHHOro
KYNOHHOro AoxoAa Ha aaty onpeaeneHna CHA.
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MoAenun oueHKN CTOMMOCTU LieHHbIX ByMar, Ans KOTOPbIX ONpeaenseTcd akTUBHbIA BHEGUPIKEBOWU PbIHOK WY A/
KOTOPbIX MMEKTCS HaboaaeMble aHHble B OTCYTCTBUM LeH 1-ro ypoBHS (2-i ypOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

e e . X a
'Ha t et o 0
H* < »F 0
m 0 e a
* _O7< * <
hoo®*® ™ -
< = L. C*m
e .¢ e e ¥ x a
e 0 a e h o “ e e

* B TOM umcne MHBECTULMOHHbIE
naun pOCCMVICKMX naesbIX
UHBECTUUMNOHHDbIX (I)OHAOB,
nnoTeyHble CepTMd)MKaTbI
y4yactuAa

~ o~ P

e L oL Y_met o a@emm'E m ofpauatckixca Ha ¢BHOIBbIX GMprKax,
onpeaenaeTca B COOTBETCTBUU C MOAE/NbIO OLEHKU, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKOM
ueHbl (aanee —mogens CAPM).

[laHHan KOPPEKTUPOBKA MPUMEHAETCA B C/ly4ae OTCYTCTBUA LeH 1 ypoBHSA B TedeHne He bonee

AecaTy paboumnx gHen.

[ns uenen oueHKM cnpaBeaIMBON CTOMMOCTM UCMNOb3YeTCA CPAaBHEHME AMHAMMKM ([0XOAHOCTHM 33
onpeaeneHHbI MNPOMEKYTOK BPEMEHW) aHAIM3UPYEMOMN aKLMKN C ANHAMUKOM PbIHOYHOTO
MHAMKATOpa, a UMEHHO nHAaekca MockoBckoi Bupsku (IMOEX).

dopmyna pacyeTa cnpaseanmBoi CTOMMOCTHU:
0 0 p %2
%2 2 d 2 2
5 0fi
oj P

19



O - cnpaBegnvBas CTOMMOCTb OAHOW UEHHOW Oymarn Ha AaTy onpeaeneHua crnpaseninBou
CTOMMOCTH;

O - nocnegHnas onpeaeneHHasa cnpasea/nBas CTOMMOCTb LieHHOW bymaru;

0 | —3HaueHue PbIHOYHOrO MHAMKATOPa Ha AaTy onpeaeneHns cnpaBesMBon CTOMMOCTH (B cayyae
OTCYTCTBMA 3HAYEHMA Ha AaTy OnpeaesieHMA CnpaBeaIMBON CTOMMOCTM BepeTca cpefHee 3HaYeHne
WMHAMKATOpa, paccymTaHHoe 3a 30 NpeaLecTBYOLWMUX TOProBbIX AHEN);

O | - 3sHayeHMe PLIHOYHOTO MHAMKATOpa Ha Mpeaplayllylo AaTy OnpeAeneHUs ChnpaBesuBoi
CTOMMOCTH.

%2 — oxuagaemas A0OXOAHOCTb LeHHOM bymaru;

[ — 6eTa KO3GOMLMEHT, pacCUMTAHHbIN MO USMEHEHUAM LieH (3HAaYeHUM) PbIHOYHOrO MHAMKaTOpa U
N3MEHEHMAM LeHbl akumu. [lna pacyeta KoadoduuUmMeHTa [ MCNONb3YHOTCA 3HAYEHUA, onpeaeneHHble
3a nocnegHue 45 Toprosbix AHEN, NpeaLlecTBYOWMX AaTe onpeaeneHus cnpaseaMBoi CTOMMOCTY;

2 - JOXOAHOCTb PbIHOYHOrO UHAMKATOPA;
2" 'E6e3puckoBas CTaBKa AOXOLHOCTU, ONPEAENEHHan Ha AaTy ONpeAeneHus CTOUMOCTH:
Y Y 7O Y Y
roe:’Y - 6e3puckoBas CTaBKa [OXOAHOCTH B npoueHTax rofoBbIX;
4 —pata onpeaeneHus cnpaseanmBoin CTOMMOCTH;

4 - npeabiaylian AaTa onpeaeneHns cnpaBeanBoit CTOMMOCTU;

D — 365 nan 366 anAa BUCOKOCHOrO roaa.
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be3puckoBasa CTaBKa AOXOA4HOCTM — CTaBKa, onpeaeseHHas B COOTBETCTBMM CO 3HAYEHUEM
KpuBOW HecKynoHHOW goxogHocTH (ctaBka KB[) rocysapCTBEHHbIX LeHHbIX Bymar Ha UHTepBane B
o4VH roa. B pacuete ncnonbsyrorca:

1 MmeToguKa pacuyéta KpuBOM 6ECKYNOHHOM [OXOAHOCTU FOCYAAPCTBEHHbIX 0b6AUrauni,
onpeaeneHHas MoCKoBCKOM bupkel;
1 AvHamunyeckne napameTpbl G-KPUBOW MO COCTOAHUIO HA KaXKAblit TOProsbli AeHb,
nybanKyemble Ha opurumnanbHoOM caiite MOCKOBCKON BUPKN.
CtaBka KB/, paccumTbiBaeTcs 6€3 NpOMEKYTOUHbIX OKPYINEeHUI C TOYHOCTbIO A0 2 3HAKOB noc/e
3anATol (B NPOLEHTHOM BbIpayKeHUu).

# OAOEZAN2A A

d s AOER KA

2 - 1OXOAHOCTb aKTUBa;

0 A- ueHa 3aKpbITUA aKkTMBa Ha aaTy E

0 A —npeablaylias LeHa 3aKpbITUA aKTUBA;
2 - NOXOAHOCTb PbIHOYHOTO UHAMKATOPA;

0
0
E p8 ., Toprosbie gHu, NnpealuecTytolime gate onpeaeneHums cnpaBesineoii CTOMMOCTH, NPU 3TOM

| —3HayeHMe pbIHOYHOrO MHAMKaTOpa Ha AaTy &

|  —npeablgyuiee 3HaYEHNE PbIHOYHOTO MHANKATOPA;

N MmeHblle UK paBHaeTcs 45, Tak Kak  A/1a pacyeTa AOXOAHOCTU aKTMBA U PbIHOYHOINO MHAMKATOPA,
NCMNO/b3YOTCA 3HAYEHMA LLEHbI 3aKPbITUA U PbIHOYHOTO MHAMKATOPA 3a nocneHue 45 ToproBbix AHEN,
npeALwecTsyOLMe AaTe onpeaeneHna cnpaBea/ivBo CTOMMOCTY.
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beta Ko3dpPUUMEHT paccunTbiBaeTCA HA A[aTy, NPeALecTBYIOLLYO JAaTe onpegeneHus
cnpaBegnMBoi ctommocTu. [Mpun aTom gaTta pacyeTta beta KoapduumeHTa A0KHA ABAATLCA TOProBbIM
OHEM.

Mpu mncnonbzoBaHun mopenu CAPM B uenax pacyeta 6eta KosadpduuMeHTa NPUMEHAIOTCS
3HaYyeHUA LLeH 3aKpbITMA Ha MOCKoBCKOM bupike.

MonyyeHHoe 3HayeHue 6eTa KoadpdMUMEHTaA OKPYraAseTcA No npasuiaM MaTeMaTUYECKOro
OKpPYrneHma Ao nATU AeCATUYHbIX 3HAKOB.

Mokaszatenn 2 ,2 paccunTbiBalOTCA 6€3 NPOMEKYTOUYHbIX OKPYTEHUN.

Hho;*< xm’\0~*’YY

LleHa 3aKpbITUA HA AaTy onpeseneHna cnpaBesiMBo CTOMMOCTM B MOZENN HE YYUTbIBAETCA.

Mpwn OTCYTCTBMM LeHbl 3aKpbITUA B KaKOW-TMB0 TOProsbin AeHb B nepuoge 45 ToprosbIx gHel
(vnan B nepuope ¢ patbl Havana obpalleHns UeHHoM bymarn Ha ¢oHaoBOW bOup)Ke A0 AaThbl
onpeaeneHuns cnpaBeasiMBoON CTOMMOCTU, €CAN 3TOT Nepuoa mMeHblue 45 Toprosbix AHEN) Ha AaTy
pacyeTa beta KoapodMuMeHTa, MHPOPMALUA O 3HAYEHUU PbIHOYHOIO MHAMKATOPa W Be3puckosomn
CTaBKM 3a 3TOT TOProBbi AE€Hb B MOAENN HE YYUTbIBAETCA.

MpY HaAMYMK LEeHbl 3aKPbITUA U OTCYTCTBMM 3HAYEHMA PbIHOYHOTO MHAMKATOPA B KaKoh-nnMbo
TOProBbi AeHb B Nnepuoge 45 Toprosbix gHel (Man B nepuoge ¢ AaTbl Hayvasla obpaleHma LeHHoM
6ymarn Ha GoHAO0BON OMpKe A0 AaTbl onNpeaeneHus CnpaBegiMBON CTOMMOCTM, EC/IN 3TOT Nepuos,
MeHbLue 45 Toprosbix AHEN) Ha AaTy pacyeTa 6eTa KoapPULMEHTa, 3HAYEHME PbIHOYHOIO NHAMKATOPA
33 3TOT TOProBbI AEeHb NPUHMMAETCA PAaBHbIM NOCEAHEMY U3BECTHOMY.

Mpwn oTCyTCTBMM 3HaYeHUs GE3PUCKOBOM CTaBKM Ha AaTy pacyeTa 6eTa KoapoduumeHTa, eé
3HaYeHue 3a 3TOT AeHb NPUHMMAETCA PAaBHbIM NOCNeAHEMY U3BECTHOMY.

C faTbl BO3HMKHOBEHWA OCHOBaHUI Ana npumeHeHua mogenu CAPM oo aaTbl NpekpaLeHms
OCHOBAHWN A/1A €€ NPUMEHEHMA MUCNOoAb3yeTca WMHPOPMAUMA O LLEeHAX 3aKpbITUA U 3HAYEHMUAX
PbIHOYHOTO WMHAMKATOpPA TO/MbKO TOW OWPKWM, KOTopaAa onpeaeseHa Ha AaTy BO3HWKHOBEHUSA

OCHOBaHMM ana npumeHeHua mogenu CAPM.

22



~

Il. Ana onpegeneHus cnpasBeaiMBoi ctommoctm® = c homm  3fak e BHbIXH

* T *

o * e > eoa e hyRnonb3gidica coeayowme terbl v Wo@enu, BbibpaHHble B

* * *

nopsake yboiBaHUA npuopuTteTa:

1. ueHa, paccumtaHHas LleHoBbiM ueHTpom HP/J, (no meTogonorvam, yTeepxaeHHbim 01.12.2017
M No3aHee) C MCNO/Ib30BAaHMEM METOLOB OLLEHKM, OTBEYAIOLLMNX KPUTEPUAM UCXOAHbIX AAHHbIX
2-ro ypoBHsA B cooTBeTcTBMM ¢ MCDPO13 (npuopuTeT oTAaeTca LeHam, onpeaesieHHbIM Mo
nocnefHen yTBepKAeHHON METOANKE OLLEHKM);

2. ueHa 3aKpbiTua (Last Price) BGN (Bloomberg Generic), pacKkpbiBaemas MHGOPMaLMOHHOM
cuctemolt "baymbepr"” (Bloomberg) Ha gaTy onpeaeneHuns CHA;

3. ueHa 3akpbiTMa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemasa MHPOPMaALMOHHOM
cuctemolt "baymbepr" (Bloomberg) Ha aaty onpegenenma CHA npu ycioBMK, YTO 3HAYEHUE
nokasaTena Score Mo yKa3aHHOM LeHe He HUXKe 6;

4. mopenb OUEHKWU B COOTBETCTBUMU C [TpnaoxkeHmnem 29.

Mo ¢ h -~ e Y mto aomt 'E

- < * -

m  —B'coQTBeTCTBUM C [punoxeHmem 25

o< —

Vi _ch~ T ©Y mto aomt E e m t  orgpeatnfietcd Kak®ro

- < * - * * o<

pacyeTHas CTOMMOCTb, packpbiTasa/ npegocTaBnaeHHan ynpasasaooLllei komnaHnen MNP/ nnoteyHoro

NOKPbITUA B CPOKM, MPeayCMOTPEHHbIE HOPMATUBHbIMKM akTammu baHka Poccun. B cnyyae oTcyTcTBuA

pPacKpbITbIX YMNpaBnsoWeENR KOMMNAHWENH AaHHbIX O pac4YeTHOW CTOMMOCTU WMHBECTUMLUMOHHOIMo nas
(cepTudunkaTta ydyacTtus), NPMMEHSIETCA 3-N YPOBEHb OL,EHKN.

V. .¢ch~ =7 7y mto aomt 'Eonpegensderca kak cnpageMmsan BréuiiotTs

npeacrasadaembiX UeHHbIX 6ymar, npaso COBGCTBEHHOCTM Ha KOTopble oHa yaoctosepsaeT. [1pn aTom
cnpaseanmnBan CTOMMOCTb OAHOVI I'IpG,EI,CTBBﬂFlEMOVI LLeHHOVI 6YMaI'VI onpegenAaeTca B COOTBeTCTtBUnU C

BbILLENPUBEAEHHBIM MOPAAKOM ONpeaeneHua CnpaBea/MBoi CTOMMOCTU 1-ro YPOBHS, yKa3aHHbIX B
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HacTosiwmx MpaBunax onpegenenms CHA, ¢ y4eTOM KONMYeCTBa LEeHHbIX 6yMmar, npasa Ha
KOTOpble MOATBEPXAAEeT OAHAa Aeno3MTapHas pacnucka.
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1. B KayecTBe PbIHOYHOrO MHAMKATOpPa MCMNONb3YeTcA MHAEKC OMpPXKM, HA KOTOPOM onpepeneHa
CnpaBegnMBan LieHa YPoBHA 1 nepapxmu cnpaBegiMBoi CTOMMOCTM Ha AaTy, NpeaLlecTByOLWEeN gate
BO3HWUKHOBEHMUA OCHOBaAHUM ana npUMeHeHuA mogenu CAPM;
2. B C/ly4ae, ecv BantoTa MHAEKCA OT/IMYAETCA OT Ba/IOTbl OLLEHMBAEMOM aKLLMK, pacyeT NPOmn3BOANTCA
C YY4ETOM KypCOBOWM pasHULbl MO Kypcy, onpeaeniemomy B COOTBETCTBMM C AaHHbIMKU [pasBunamm
onpeaeneHna CTOMMOCTM YNCTbIX aKTUBOB;

3.B KauectBe 6€3pMCKOBON CTaBKM [OXOAHOCTM MNPUMEHAETCA CTaBKa MO TrOCYAapCTBEHHbIM
obauraymam cTpaHbl, KOTOpasa ABAAETCA «CTPAHON PUCKA» OLLEHMBAEMOM aKLMK;

4. npnsa pacyeta 6eta KoaddUUMEHTA MPUMEHAIOTCA 3HAYEHUA LEH 3aKPbITUA OMPXKKU, Ha KOTOpOM
onpegeneHa HaAferkalwaa KOTMPOBKA YPOBHA 1 vepapxuu crnpaBeasiMBOM CTOMMOCTM Ha AgaTy,
npeALecTBYOLEN faTe BOSHUKHOBEHWA OCHOBaHWI aAna npumeHeHua mogenm CAPM.

I |4 7Y och ® — e Y mc h ™ B 0 mt o aomt q

< < < * . < * . © * *

MCNONb3YOTCA CAeAytowme LeHbl, BbibpaHHble B nopagKe ybbiBaHMA NpuopuTeTa:

1. ueHa 3aKkpbiTnA (Last Price) BGN (Bloomberg Generic), packpbiBaeman MHPOPMaLLMOHHOM CUCTEMOIA
"Baymbepr" (Bloomberg) Ha aaTy onpeaeneHua CHA;

2. ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOPMALUOHHOM
cuctemorr "Bnymbepr" (Bloomberg) Ha paTy onpegeneHua CHYA npu ycnoBuu, 4YTO 3HayeHue
nokasaTtenAa Score Mo yKa3aHHOM LeHe He Huxe 6.
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m..ch~ =7~ ¥y mto aomt E e mt ¢onpehehalrcaXak €0
pacyeTHas CTOMMOCTb Ha b6auKanmwylo aaty K pacdety CYA, packpbitaa / npepocTaBneHHas
ynpasaatowein KomnaHnen MHOCTPAHHOIO MHBECTULMOHHOrO ¢oHAa B COOTBETCTBUM C TpeboBaHMEM

3dKOHOA4aTENNIbCTBA, PETY/IUPYIOLWEro ero 4eATeNbHOCTb.

IV.,.ch ™  "'mTo ~"aygmt E . © o ohpedesmercg Kakcripdseannban |

CTOMMOCTb NPEACTaBAAEMbIX LieHHbIX Bymar, NpaBo cO6CTBEHHOCTU Ha KOTOPbIE OHa yA0CTOBEpPSET.
Mpw 3TOM cnpaBeanMBas CTOMMOCTb O4HOM NpeAcTaBAAeMON LeHHOW bymaru onpeaensercs B
COOTBETCTBMM C BbllENPUBEAEHHBIM NOPAAKOM ONpeae/ieHnn cnpaseaanBoin CTOMMocT 1-ro

YPOBHSA.

T, T el Y e rdzv sftejH)diddY MftOe jHA]o 1’ Missd B3sfisd d My
e ¢ o0ee S| BteWHE ] BEB' 90ddW fHtedtstedlIsyls
omm m o -

Jo ™ o v e a) ueHa 3akpblTna (Last Price) BGN (Bloomberg Generic), packpbiBaemas MHPOPMaALMOHHOM
eomth™cee 5 cuctemoint "baymbepr" (Bloomberg) Ha gaty onpeaenenus CHA ;

| hoo* — - 'G b) ueHa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemana MHPOPMALMOHHOM CUCTEMOW
e o ° Ch e e ; ! . "Baymbepr" (Bloomberg) Ha gaty onpeaeneHns CHA npu ycnoBum, 4To 3Ha4YeHMe NokasaTens

: Score no ykaszaHHOW LEeHe He HUMXKE 6;
ee” Yy " xa”~

- e ho” eo C) ueHa, paccuntaHHana LleHoBbim LeHTpom HPL, (no meTogonoruam, yteepxaeHHbim 01.12.2017
« ® n nosaHee) Ha gaty onpegeneHns CYA ¢ MCNONb30BaHMEM METOLOB OLEHKM, OTBEYAOLLUX

e emo o h e
* S : * KPUTEPUAM UCXOAHbIX AaHHbIX 2-r0 YpOBHSA B cooTBeTcTBUM ¢ MCPO13 (npuoputeT oTaaeTca

LeHam, onpeaeneHHbIM Mo nocieaHeln yTBepKAeHHON MeToANKE OLEHKM);

d) WHamkatmBHaa ueHa Cbonds Estimation, packpbiBaemasa WHPOPMALMOHHBLIM aAreHCTBOM
«l'pynna kKomnaHui Cbonds» Ha gaTy onpeaeneHuna CHA;

e) WHamkatueHaa ueHa Cbonds Valuation, packpbiBaemaa WHGOPMALMOHHLIM areHCTBOM
«lpynna komnaHuit Cbonds» Ha aaTy onpeaeneHua CHA;

f) ueHa 3akpbiTnA (Last Price) BGN (Bloomberg Generic), packpbiBaemasa nHGOPMaLMOHHOM
cuctemolt "Baymbepr" (Bloomberg) Ha nocnegHunii TOrpoBbid AeHb, NpeALlecTByOWMn aaTte
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onpepgenenua CYA, B ciiyyae otcytcTeuma ueH BGN B nHdopmaumoHHo cucteme Bloomberg Ha
naty onpeaeneHns CYA B cBA3M C HETOProBbIM AHEM OUPXK, AaHHble O TOprax KOTOPbIX
ncnonb3ytoTca gna pacyeta BGN;

g) ueHa (Mid Line) BVAL (Bloomberg Valuation) packpbiBaemas MHGOPMaALMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha nocnegHWit TOrpoBbIM  A€Hb, NpeAlecTBYOWMUn aaTe
onpegeneHna CHA, npu ycnoBum, YTO 3Ha4YeHWe MoKasaTenAa Score NoO YKa3aHHOM UgHe ©
e ' B CAyvae oTcyTcTBuA ueH BVAL B mHPopmaumoHHoOM cucteme Bloomberg Ha aaTy
onpegeneHma CYA B CBA3M C HETOProBbiM AHEeM OWpPrK, AaHHble O Toprax KoOTOpbIX
ncnonb3yoTca Ana pacyeta BVAL (yKkasbiBaeTcs, B caydae Haanuma y YNpasaawLen KomnaHum
A0CTYNa K UHGOPMALMOHHOM CUCTEME).

CnpaBeaiMBas CTOMMOCTb [OONTOBOW LeEHHOM Oymarn onpegenAetca C Y4ETOM HAKOMJIEHHOTO
KYNOHHOro AoxoAa Ha aaty onpegeneHna CHA.

Ecnn ykasaHHble ueHbl OTCYTCTBYIOT, ANS UEeHHON 6yMarn npuMeHseTcs 3-M ypoBEeHb OLEHKU
CTOMMOCTM LEeHHbIX bymar.

B cnyuae oTCcyTCTBMS LEH 3aKpbIiTUS B MHDOpPMaLUMOHHON cuctemMe Bloomberg B cBSI3n C HETOProBbIM
AHEM 6uMpX, MO MTOraM TOProB Ha KOTOPbIX OMNPEeAEesnisieTCs LEeHa 3aKpbiTus, TO ANna uenewn
onpeageneHuna cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB WCNOJIb3YETCA ULEHaA 3aKpbliTUda nocnegHero
TOProBOro AH4.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnropgaemblie gaHHble (3-1 YPOBEHb)

LleHHblEe 6yMmarmn

Mopsapaok onpeaeneHna cripaBea/iuBo CTOMMOCTHU

[Aeno3nTHbii cepTudukar

Ona onpepeneHuns cnpaseasiMBo CTOMMOCTU, UCMONb3YeTCs MEeToA onpeaenieHus cnpaBeannBoi
CTOMMOCTM, NPUHATLIN ANA AEHEXHbIX cpeacTs Bo Bknagax (MpunoxeHune 9).
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Aeno3utapHaAa pacnucka

CnpaBea/iMBaa CTOMMOCTb AEMNO3UTAPHOM PacnUCKM MOXKeT ObiTb onpeaeneHa Kak crnpaBensinBas
CTOMMOCTb NpeAacTaBAseMblX LeHHbIX Bymar, NnpaBo COOCTBEHHOCTM Ha KOTOPble OHAa yA0CToBepseT.
Mpn aTom cnpaBegnMBas CTOMMOCTb OAHOW MNpeacTaBAsemMol UeHHoN bymaru onpeaensetca B
COOTBETCTBMMU C BbllENPMBEAEHHBIM NOPAAKOM onpeaeneHns cnpaseaiMBon CTOMMOCTU 2-ro YPOBHS.

O6nuraumm poccuimmckmx
3MUTEHTOB (3a UCK/TIOYEHUEM
o6aMraumMm BHEWHUX
061UrauMoHHbIX 3alMOB)

O6nurauum,
HOMMHMUPOBaHHbIE B py6nsax

Ans onpeaeneHus cnpaBeAnvMBoOli CTOMMOCTM O6MraumMii pOCCUMMACKUX SMUTEHTOB, a Tak Xe
o6nmMraumnii, HOMMHUPOBAHHbIX B Py6IAX, NCNOMb3yeTCs:

LeHa, paccumTaHHas LleHoBbIiM ueHTpoMm HPL (no meTogonorusam, yreepxaeHHoiMm 01.12.2017 n
nosaHee) C UCMoOJSIb30BaHMEM METOA0B OLEHKMU, OTBEYAIOLWMX KPUTEPUAM UCXOAHbIX AAHHbIX 3-T0
YpOBHS B cooTBeTCcTBUM ¢ MCOO13 (npuoputeT OTAAETCA LUeHaM, onpeaesieHHbIM Mo NocieaHen
YTBEPXAEHHOM METOAUKE OLIEHKN).

O6AMraums BHEWHUX
06/1MraLlMOHHbIX 3aMMOB
Poccuiickoin depgepaumm

Aonrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcrs

EBpoo6nuraumsa
MHOCTPaAHHOro 3MMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHOM
¢vHaHCOBOM OpraHuMsauum

[na onpepeneHuna cnpaBea/IMBOM CTOMMOCTM UCMONb3YHOTCA CAefytlowme LUeHbl B CAeayowem
nopsake (ybbiBaHMA npuopuTeTa):

ueHa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOPMaLMOHHON cCUCTEMOW
"Baymbepr" (Bloomberg) Ha gaty onpeaeneHma CHA npu ycnoBum, YTO 3Ha4YeHWe NOKasaTena Score
MO YKa3aHHOM LieHe HUXKe 6 (YKa3bliBaeTcs, B Cy4ae HaAnuua y YnpasasaiooLwe KOMnaHun A4ocTyna K
MHPOPMALMOHHOM cUCTEME);

LeHa, paccymTaHHana LleHoBbiM ueHTpom HP/ (no metogonornam, yreepxaeHHbim 01.12.2017 m
nosgHee) ¢ MCNONb30BAaHMEM METOLOB OLEHKW, OTBEYAKLWMX KPUTEPMAM MUCXOAHbIX AaHHbIX 3-r0
ypoBHA B cooTtBeTcTBUM ¢ MCPO13 (npuopuTeT oTAaeTca LieHam, onpeaeneHHbIM No nocaeaHemn
YTBEPKAEHHOM METOAMKE OLLEHKM).

[na eBpoobauraumii, yaoBNETBOPAIOWMX KPUTEPUAM, YCTAHOBAEHHbIM [lpunoxeHnem 29 — B
COOTBETCTBMM C 3TUM PUNOKEHMEM.
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LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLl€HKM C
MCNOJIb30BaHUEM AaHHbIX
6051ee BbICOKOIO
npuopuTteTa

Ons oueHKM mMcrnonb3yeTcs CTOMMOCTb, OMNpeAesieHHass Ha OCHOBaHWMM OTYeTa OuEHLMKa Mo
COCTOSIHMIO Ha AaTy He paHee 6 (LUecTb) mecsaues Ao aatel onpeaeneHns CHA 1 coCTaBNeHHOro He
nosaHee 6 (LecTtb) MecsiueB A0 AaThl onpeaeneHms cnpaBeasiMmBon CTOMMOCTM.

Ncnonb3oBaHMe cnpaBeA/IMBON CTOMMOCTMU, OMPEAESIEHHON Ha OCHOBaHUWM OTYETa OLEHLInKa,
OrpaHM4YMBaeTCsa YC/IOBMSIMM, MPUMEHSIEMbIMM B C/lydae BO3HWKHOBEHUS CO6bITMI, Beaylux K
obecUueHeHN0 aKTUBa B COOTBETCTBUMU C [IpunoxeHmnem 5.

B MaKCcMMa/ibHO KOPOTKME CPOKM OTYET OLLEHLLIMKa HeobxoanmMo nepeaenatb.

Yodgqa¥ o903qgqbey¥Y doso¥Ypods¥Y 3qbbge ¢gonEipFawi Yebgyd Feoxddqdqaqhb

LleHHble 6yMmarun

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHas 6ymara siBnsiercs
AOMNOJIHUTEJNIbHbIM BblMYCKOM

B cnyyae HEBO3MOXHOCTM ONpeaennTb B 06LEM NOpsAKe CripaBeasIMBYO CTOMMOCTb LIEHHbIX 6ymar
AOMOJIHUTENBHOMO BbiMyCKa, OHa NMPU3HAETCS paBHO:

1. CnpaBegnmBass CTOMMOCTb aKLUMA AOMOMHWUTENBbHOrO BbIMyCKa, BK/KYEHHbIX B COCTaB
aktTueos ®doHAa B pesysbTaTe pasMelleHMs 3TUX LeHHbIX byMmar nyteMm pacnpepeneHus
cpean akKuMOHEepoB WM MNyTEM KOHBepTauMM B HUX KOHBEPTUPYEMbIX LeHHbIX 6ymar,
npuU3HaeTCcs paBHOM CNpaBeanMBOM CTOMMOCTU A0JIEBbIX LeHHbIX 6yMar Bbinycka, Mo
OTHOLLEHWUI0 K KOTOPOMY TakKOM BbIMYCK SBAAETCS AOMONAHUTENbHbIM.

2. CnpaBeanuBasi CTOMMOCTb aKUWMWA AOMOAHUTENBHONO BbIMyCKa, BKJ/IKYEHHbIX B COCTaB
akTneos ®oHAa B pe3ysibTaTe KOHBepTaUUM B 3TU LieHHble 6ymMarn akunin, npuHagnexawmx
®doHAy, Npu peopraHmsaunm B popme npmucoegnHeHnsi, NpusHaeTcs paBHOW crnpaBensinBon
CTOMMOCTM aKuMiA BbiNyCKa, MO OTHOWEHWKD K KOTOPOMY TaKOh BbINYCK $SBNAeTcs
OOMNONHUTENbHbIM.

3. Cnpaseanmeas CTOMMOCTb O6/mMraumMin AOMNOSHUTENBHOIO BbiNyCKa, BKKOYEHHbIX B COCTaB
aktTueoB ®oHAa B pe3ysibTaTe pa3MeweHUs NyTeM KOHBepTauuum B HUX KOHBEPTUPYEMbIX
obnurauun, npuHaanexawmx ©&oHAY, NpU3HaeTCs paBHOM CnpaBeasiBoOM CTOMMOCTMU
obnuvrauunin Bbinycka, NO OTHOLEHWUIO K KOTOPOMY TaKoW BbiMYCK SABASIETCS AOMOJHUTENbHbBIM.

B cny4ya€e HEBO3MOXHOCTU NpaBWIbHO onpeaennTb cnpaBeaimByto CTOMMOCTb B COOTBETCTBUU C
BbllUEYKAa3daHHbIM NMOPAAKOM, OHa onpeaendeTcda Ha OCHOBaHUK OTYéTa oueHLnKa.

28



LleHHbIe 6yMmaru,
npuobpereHHble Npyn
pa3MeleHum

Onsa onpeneneHuns cnpasensiMBo CTOMMOCTM obnauraumii Mpu pasMeLlleHMn WMCNoSb3yeTcs ueHa
pa3MeLleHnsl, CKOppeKTUpoBaHHaa NPONOpLMOHasbHO U3MEHEHUIO 3HAYeHUs 6e3pMCKOBON CTaBKU
AOXOAHOCTM CTpaHbl pPUCKa Ha CPOK, COOTBETCTBYHLWMIA CPOKY A0 AaTbl noraweHusa (odepThbl)
ueHHon bymarn. Takas KOppeKkTUpOBKA NPMMEHSETCA C AaThl, CNeaylowen 3a 4aTON pa3MeLleHus.
CnpaBeanuBass CTOMMOCTb AOSIFrOBOM LEeHHOW 6ymarm onpeaensieTcs C YYE€TOM HAKOMIEHHOro
KYNOHHOro foxoAa Ha aaTy onpegeneHmns CHA.
B kauecTBe 6€3pNUCKOBOM CTaBKM AOXOAHOCTU CTpaHbl PUCKa MUCMOJb3YHTCA:

1) Ana ueHHbIX 6yMar, HOMWHUPOBAHHLIX B POCCUMNCKMX Ppybnsax - CcTaBka KpUBON

6eCcKynOHHOMN AOXOAHOCTM MOCKOBCKOW 6Mpxin>

2) Ans ueHHbIX 6yMar, HOMWHMPOBAHHbIX B aMEpUKAHCKMX Ao/siapax - CTaBka, Mo

aMepUKaHCKMM rocyapCcTBeHHbIM obauraumsam’3

3) Ansa ueHHbIX bymMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, obnuraumsam c pertuHrom AAA
EBpo3oHbl*

Ona pacyeta BblbMpaeTcs COOTBETCTBYHOLWAS packpblTags CTaBka Ha CpoOK, MaKCUManbHO
NpUbAMXEHHbIN K CPOKY A0 JAdaTbl noraweHus (uam po 6nwxanwen pgatel  odepTbl,
npeaycMaTpuBatlolen noraweHne, B cayyae, ec/in oOHa npeaycMoOTpeHa YyCN0BUSAMU BbiNycKa).
PacueT nponopuMoOHanbHOW KOPPEKTUPOBKWM LEHbl pasMelleHns Ha WU3MEeHeHWe 3HayeHus
6e3pnCcKoBOM CTaBKM JOXOAHOCTWN CTPaHbl pUCKa onpeaenseTca cneayowmm obpasom:

06 0O0EFaZE YO
b2/ Y o

oe

0 W- cnpaBeanvBasl CTOMMOCTb LleHHOM 6yMarn Ha aaTy OUEeHKKU

01 "Q6l@Ha pasmeLLeHns LEeHHoi Bymaru

Y "Q - 6e3puckoBas cTaBka Ha JaTy pasMeLLeHUs LieHHoN 6yMaru Ha cpok A0 noraweHuns (odepThbl)
Y "Q- 6e3pnckoBas cTaBka Ha AaTy OLEHKWM Ha Cpok Ao noraweHus (odepTbl)

“Y- pata noraweHus (odepthbl)
O — [aTa OLeHKM

2 CTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

4 cTouHMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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MonyyeHHas cnpaBeAsivMBast CTOMMOCTb C yYeToM KoppekTMpoBku (U &) OKpyrnsieTcs A0 ABYX 3HaKOB
rnocsne 3ansToun.

YKa3aHHbIN MeToA onpeaeneHns crnpaBeaMBoON CTOMMOCTM MUCMOJIb3YETCS A0 MNOSIB/IEHMS UeH 1-ro
YPOBHS, HO He 6onee 10 paboumx AHEN C AaTbl, CeAyOLIEN 3a AAaTOW pa3MeLleHMS.

C 11 aHs npuMeHsaeTca obWwmii NOpAAOK OLEHKN LEHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B
cny4vae OTCYTCTBMSA LeH 1-ro ypoBHS.

B cnyvae HEBO3MOXKHOCTU OMpeaennTb B 0bliem nopsake crpaBeaMBYO CTOMMOCTb aKLMI BHOBb
CO34aHHOrO B pe3y/nbTaTe peopraHusauuMmM B Qopme BblAENEHMA aKLUMOHEepHoro obuiectsa,
BKNOYEHHbIX B coctaB dPoHaa B pesynbTate WX pacnpeneneHns cpegu  akuMOoHepoB
peopraHnM30BaHHOroO akLUMOHEepPHOro obLLecTsa, oHa onpeaenaeTcs Ha OCHOBaHMM OTYETA OLEHLMKA.

LleHHas 6ymara, nony4yeHHas
B pe3yJ/ibTaTe KOHBEpTaLuuu B
Hee ApYyrou LeHHoi 6ymaru
(ncxogHo LeHHou 6ymaru)

B cnyyae HEBO3MOXKHOCTU onpeaenuTb B 0bLiem NopsaKe cnpaBea/iMBY0 CTOMMOCTb LieHHbIX Bymar,
NONIyYeHHbIX B pe3y/bTaTe KOHBEPTALLMKN, OHa MPU3HAETCA PAaBHOW:
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CnpaBea/iMBasa CTOMMOCTb aKLMN HOBOTO BbIMyCKa, BKAOYEHHbIX B COCTAaB akTMBoB doHAa B
pe3ynbTaTe KOHBEPTAUMW B HUX KOHBEPTUPYEMbIX LLEHHbIX Oymar, npu3HaeTcs paBHOM
CnpaBeA/IMBON CTOMMOCTM KOHBEPTUPOBAHHbLIX LLEHHbIX Oymar Ha AaTy KOHBepTauuw,
OENeHHON Ha KONMYEeCcTBO [A0NeBblX LLEHHbIX Oymar, B KOTOpOe KOHBEpTMpOBaHa OAHa
KOHBEpPTMpPYeMas LieHHan bymara.

CnpaBeanMBas CTOMMOCTb aKUMI, BKAKOYEHHbIX B COCTaB akTMBoB PoHAa B pesynbraTte
KOHBEPTALUMM B HUX aKLMIN, NpuHaanexawmx ®oHay, npy peopraHmsaumm B bopme CAUAHUA
NPWU3HAeTCA PaBHOM CNpaBea/IMBON CTOMMOCTM KOHBEPTUPOBAHHbLIX LLEHHbIX Bymar Ha aaty
KOHBEpPTaLUMN, YMHOXKEHHON Ha KOO PULIMEHT KOHBEPTALUM.

CnpaBeasiMBas CTOMMOCTb aKUUIA BHOBb CO34aHHOrO B pe3y/ibTaTe peopraHusaumn B popme
pasaeneHns Uau BblaeIeHUA akUMOHepPHOro obLLLecTBa, BKAKOYEHHbIX B COCTaB akTneos PoHaa
B pe3y/bTaTe KOHBEpTaLuuM B HUX aKUMA, NpuHagnexawmx PoHay, NpusHaeTca pPaBHOM
CnpaBegMBOi CTOMMOCTM KOHBEPTUMPOBAHHbLIX LEHHbIX Oymar Ha pgaTy KoHBepTauuw,
OeNeHHON Ha KoadpduUMEHT KoHBepTauun. B cnyyae, ecnn B pesynbraTe pasgeneHus unu
BblaeneHna cosgaetca 2 ([Ba) wunnm bonee akUMOHeEpHbIX o6LWeECTBa, Ha Ko3bdUUMEHT
KOHBEpTaUMM AenuTca CcrnpaBeannBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
YMEeHbLUEeHHan MPOMNOPLMOHANbHO [0/1€ MMYLLECTBA PEOPraHM30BaHHOTO aKUMOHEepPHOro
obuwectBa, NnepefaHHOro akUMOHEepPHOMY 0bLLEeCcTBY, CO34aHHOMY B pe3ynbTaTe pa3aefieHus
WU BblAeNeHuns.

CnpaBea/inBas CTOMMOCTb 06/1MraLMin HOBOTO BbIMyCKa, BKAKOYEHHbIX B COCTaB akTMBOB ®oHAa
B pe3y/bTaTe KOHBEPTALMW B HUX KOHBEPTUPYEMbIX LLEHHbIX Gymar, nNpuM3HaeTcs paBHOM
CNnpaBea/IMBOA CTOMMOCTM KOHBEPTUPOBAHHbLIX LEHHbIX Oymar Ha JaTy KOHBepTauuu,
[EeNeHHON Ha KO/INYecTBO obauraumin, B KOTOPOE KOHBEPTUPOBAHA OAHa KOHBEPTMpPyemas
LueHHaa bymara.

CnpaseasiMBas CTOMMOCTb 06/1MraLnia HOBOTO BbIMYCKa, BK/IIOYEHHbIX B COCTaB akTneos ®PoHAa
B pe3y/ibTaTe KOHBEPTaUMKM B HUX 0b6auraumin, npuHagnexawmx ®oHay, npu peopraHmMsaymm
3MUTEHTAa  Takux  obauvraumii  NpuU3HAeTca  PaBHOM  CrpaBea/IMBOM  CTOMMOCTMU
KOHBEPTMPOBAHHbIX 06anraumm.

OueHOYHOM CTOMMOCTbIO aKuuMii c 6onblweir (MeHblwen) HOMWHANABHOM CTOMMOCTbIO,
NPU3HaHHbIX B pe3y/ibTaTe KOHBEpPTaLUMM B HUX WUCXOAHbIX aKUWUK, ABNAETCA OLEeHOYHasn
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUA.
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7. OUEHOYHOW CTOMMOCTbIO aKLUMIM TOW XKe KaTeropum (Tmna) ¢ MHbIMK NpaBamMu, NPU3HAHHbIX B
pe3ynbTaTe KOHBEPTALUMM B HWUX MUCXOAHbLIX aKUMW, ABNAETCA OLLEHOYHAA CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLNA.

8. OUuEeHOYHON CTOMMOCTbIO aKLMIN, NPU3HAHHbLIX B pe3y/bTaTe KOHBEepTauuu npu ApodbaeHuu
NCXOAHbIX aKUMI, ABNAETCA OLEHOYHaA CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMM, AeNeHHan Ha
KoadPuumeHT apobneHus.

9. OueHOYHOM CTOMMOCTbIO aKLMIN, MPU3HAHHbIX B Pe3ynbTaTe KOHBEPTALLMM NPU KOHCONMAALLNK
MCXOAHbIX aKUMM, ABNAETCA OL,EHOYHAA CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMMA, YMHOMXEHHAsA
Ha KO3dPULMEHT KOHCOMAALNMN.

B cnyyae HEBO3MOXKHOCTM NPaBUIbHO onNpeaennTb CNpaBea/IMBY CTOMMOCTb B COOTBETCTBUM C
BblLLEYKa3aHHbIM NOPALAKOM, OHA ONpeaenaeTcs Ha OCHOBaHUM OTYETA OLEHLLMKA.

MpumeyaHue:

CnpaBen/inBan CTOMMOCTb 40TOBbIX LLeHHbIX Bymar onpeaenserca ¢ y4eToM HaKONNEeHHOro NPOLEHTHOrO KYNOHHOro A0X04a No 3TUM
6ymaram.

MPOUEHTHbIA KYMNOHHbIA A0X04 MO AONTOBbIM LEHHbIM Bymaram onpegenseTca B pasmepe, onpeaeseHHOM B COOTBETCTBMU C
YCNOBUAMM BbINyCKa Ha AaTy pacyeTta CHYA, 1 Mcxoan U3 KOAMYecTBa LeHHoM bymaru Ha gaTy pacyeTa. [ns onpeaeneHmna NpoLeHTHOro
KYNOHHOro A40X04a MO AO/ITOBbIM LIeHHbIM ByMaramM MCMO/b3YTCA 3HAaYEHUA C MAaKCMMaNbHOM TOYHOCTbIO. BennumMHa KynoHHOro
[0X0/a, BbIPa)KeHHOro B Ba/tOTe, onpeaenseTtca B cooTBeTcTBmm ¢ MpunoskeHnem 30.
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NMPUTOXEHWME 3. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTOLWLAAOK

OodooscbhgmE#HaryQq¥Eqnggq #YJdRqlIgq saoy EdQeyY

My6nnuyHoe akumoHepHoe obuiectBo "MockoBckast Bupxa "

My6anyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6upxa"

3akpbiToe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantwoTHasa bupxa"

JloHgoHckas ¢goHgoBas 6upxa

Hblo-Mopkckas dhoHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxka obnurauuii

®oHaoBas 6mpxxa Hacaak
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MPUNOXEHUE 4. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLHNX
AEHEXHbIX MOTOKOB

4. 1. KodooaoaFE e6d¥Y¥3qdqbboy doso¥Ynodsos¥Y ¢ ax@arnoYgsh qihdrigq R
MpuBeneHHass CTOMMOCTb OyAywuX AeHEeXHbIX MNOTOKOB, YKa3aHHas B HaCTosLWeEM
NPUIOXEHMN, pacCuYMTbIBaeTCs ANS Cneaywmx aktneos (06s3aTenbCcTs):

1 [eno3unTbl B KpeAUTHbIX OpraHu3aumax B Cnydasax, yKasaHHbiXx B tod dztsy j;ded d 9

1 O6s3aTenbCcTBa MO AOrOBOpaM apeHAabl MNOJyYeHHoM Ha cpok 6onee 1 roga

(monrocpoyHas apeHaa, rae NNO - apenpatop) ( ted dztsy jQed § 2

dopMyna pacyéTta NnpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX NMOTOKOB:

rae:
PV - cnpaBeanuBas (npuesegeHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);

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

HayunHaga c aatbl onpeaenenns CHA;
P, — cymmMa n-oro geHexHoro notoka (NpoueHTbl U OCHOBHasi CymMMa);
N — NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gaTbl onpeaenenmnsa CHA;

D, - konuyectBo gHen oT aaTbl onpegeneHns CHA o Aatbl N-Oro AEHEXHOro

NnoToKa;

i — cTaBka ANCKOHTUPOBAaHMA B NMpPOUEHTAxX rogoBblix, onpeageneHHasa B HaAaCTodALWEM

NMPUIOXEHUN.

4. 2. nodydoe 292e6dqdqagb¥Yy Y e©oddqes¥Y¥dode¥Y 0902l
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[eHeXxHble NoToKU, BKJo4Yasd I'IpOLI,EHTHbIVI Aoxoa, pacCHUTbIBAOTCA B COOTBETCTBUU C
ycnosmnamMmm Aoroeopa, AAaTON LeHeXHOro noToka CYMTaeTCs oXxuaaemas narta, B KOTOpYHO
NAaHUPYETCA NOCTYNNEHUE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE€ OKOHYAHMA N-0ro

nepunoaa (3a UCKAKYEHMEM CllydHaeB AOCPOYHOIro noraweHns OCHOBHOMO A4osra).

CyMMbl [EHEXHbIX MOTOKOB PACCUMTBLIBAOTCA C YYETOM KanuTanus3auum MpOLEHTHbIX
[lOXOZl0B, €C/IM 3TO NPeayCcMOTPEHO YC/IOBUSIMM AOTr0BOpa.

Mpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

1 BHECEHUS M3MEHEHUN B Aoroeop (B TOM 4yunucne B 4aCtn U3MEHEHUA CTaBKU 10
Aoroeopy, CpokKa AEeNCTBUS Aoroeopa, nepmnoan4yHoOCTn WJINM CpPOKOB BbIMJ1aThl

NPOLEHTHbIX A0OX040B),

i M3MEHEHNA CYMMbl OCHOBHOIO A0Jra (I'IOI'IOJ'IHeHVIﬂ, 4aCTUYHOIro A0CpO4YHOro

norawweHnsi OCHOBHOIO A0JIra, eC/in OHO He 6bI10 YUYTEeHO B rpaduke).

Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uty (Bkiaay)
NPON3BOAUTCS KOPPEKTMPOBKA BEIMUYMHbI OXWAAEMbIX AeHexXHbiXx notokoB (P,) B

COOTBETCTBUM C) tod dztsy | 4lzd j o3

4. 3. nqd¥yod¥s>bhodoae 2966dqdqaqgqb¥Yy doKFleY (qYdeobsos¥Ydo.

CraBka ONCKOHTUPOBaAHUA onpeaendeTca no COCTOAHUIO Ha KaXAylk AaTy onpeaeneHunda

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHa4A:

1 [aTy NepBOHaYyasbHOro Npu3HaHUs akTuea (0b6s3aTenbCTBa);

1 AaTy Hadana MpuUMEHEHUS WM3MEHEHWI W [AOMNOSIHEHM B HacTosiwme [lpaBuna
onpeaeneHns CYA B 4YacTU U3MEHEHMs BUAA PbIHOYHOM CTaBKWM nocne

nepBOHa4YanbHOro NpuU3HaHms akTnea (obsAsaTtenbCTBa);

| [aTy W3MEeHeHUs Kn4ueBol cTaBku baHka Poccuu, nocne nepBoOHavasibHOrO

npu3HaHmsa aktnea (obsa3aTtenbcrea).

4. 4. nodydQgoe 9e6dqdgqaqgqb¥Yy doFde¥Y (qYdeobos¥YdoIEbYy
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CraBka AUCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpoM B TeUEeHWEe MaKCUMaJIbHOro
CpPOKa, €c/in ee 3HauyeHMe HaxoAMTCA B npeaenax AuvanasoHa kone6aHui
PbIHOYHOW CTAaBKM Ha ropuM3oHTe 3 MecsiueB C yYeTOM nocsieqHeu pacKpbITOMn
CTaBKM

[nana3oH pbIHOYHbIX CTABOK onpeaensercs B npeaenax (BKAUYNTENbHO):

A OT MMHUManbHOM PbIHOYHOM CTABKW, PAaBHOM 3HAUYEHMIO PbIHOYHOM CTaBKM Ha
ropusoHte 3 MecsueB C YYE€TOM MOCNeAHEN pacKpbiTOM  CTaBKM,
yMeHblUEHHOMY Ha BeNMUKNHY cnpeaa (i g° ),

A [0 MakCMManbHOM PbIHOYHOM CTABKW, PAaBHON 3HAYEHMIO PbIHOYHOM CTaBKM
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKM,
YBEMYEHHOMY Ha BeNUYuHYy cnpeaa (i; « 45 )

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOLUeHTaxX OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOrO OTK/IOHEeHue (/() PbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsueB C y4YeTOM noc/ieAHEN pacKpbITOM PbIHOYHOM CTaBKU W
onpeaensercsa no gopmynes:

‘w

K .- v -

roe:

A — CTaHAaAPTHOE OTKJIOHEHUME PbIHOYHbLIX CTABOK;

1

I~ - 3HayeHue pbIHOYHOM CTaBKW;

<

Ap—

I~ - cpegHee 3HayeHMe PbIHOYHOW CTAaBKW U3 reHepasbHOMW COBOKYMHOCTU

¢

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3Hauenne A paccuuTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYIIEHWA W  COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAaX, OKpYyrneHHomy Ao 2 3HaKOB Noc/e 3ansaToun.

5 CootsetctayeT ¢yHKumMmM CTAHAOTK/IOH.T B nporpamme MS Excel
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CraBka no gorosopy (Qh &z MPUMEHAETCA B KadecCcTBe€ CTaBKM ANCKOHTUPOBAHUA, €CJin

cobniopaercs ycnoBume:

B KkayectBe pPbIHOYHbIX CTaBOK AN  AEnO3MTOB  MPUMEHSATCS  3HA4YeHus
cpenHeB3BEeLUEeHHbIX MPOLEHTHbIX CTAaBOK MO NPUBJIEYEHHbIM KPeANUTHbIMU OpraHmn3aumsaMm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsix n MHOCTpPAHHOW BasntoTe,
packpblBaeMble Ha oduumanbHoM calite baHka Poccum®.

MCI‘IOﬂb3yI-OTCﬂ cpegHeB3BewWEeHHbIE CTaBKM B py6m‘-|x 7] MHOCTpaHHOVI Ba/ll0TE, pPaCKpbiBaemble Ha

odunumanbHom cainte baHka Poccum B Lenom no Poccuinckon deaepauun/

CpeaHeB3BelLEHHbIE CTaBKM OMPeaensaloTca C WUCMoJ/b30BaHWEM LKajbl (pa3BepHYTON), BKAOYAIOLLEN

nosnunn:

Ao 30 gHen, kpome ao BoctpeboBaHus
oT 31 po 90 KaneHAapHbIX AHEN;

oT 91 no 180 kaneHAapHbIX AHEN;

oT 181 kaneHpapHbIX aHen A0 1 roaa;
oT 1 roga Ao 3 neT;

cBbiwe 3 net

= =4 =4 -4 4 4

PbIHOYHOM CTaBKOWM B OTHOWEHUW Aeno3uTa SABASIETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKW 3a Mecsu, Hambonee 6nM3Kni K pate onpefesieHns CripaBeasiMBomn
CTOMMOCTU, B BaslOTe, COOTBETCTBYIOLLEN BastoTe AEeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUns, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELUEHHAs MPOLEHTHas CTaBKa, pacKpbiTasi Ha cainTe
BaHka Poccuu, paccunmTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeAeneHus cnpaBeasivBoli
CTOMMOCTM, PbIHOYHASA CTaBKa NOANIEXUT aHaNM3y Ha HeEO6X0AMMOCTb KOPPEKTUPOBKN (CM.

pasgen 4.6. MNopsaoK KOPPEKTUPOBKM PbIHOYHOW CTaBKM HacToswwero MNMpunoxeHus).

6 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem.
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2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOM HA USMEHEHMe KJIIDUEBOW CTaBKM,
€C/IM CTaBKa MO A[OroBOpy BbIXOAMUT 3a rpaHMuUbl AMana3oHa PbIHOYHbIX

CTaBOK (CM. NYHKT BbII.IJe) UJn eCJim CTaBKa nNo AOrosopy He yCtaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKU Ha U3MEHEHUE K/TIOUYEBOWN CTaBKM

onucaH B nogpasgene 4.6. Hactosawero MpunoxeHus.

4. 5. nodydoe o9e6dgqdqaqby¥Yy doEF3le¥Y (qYdeobsos¥Ydol3EDb-Yy

EdqbqEsod)
CTaBKka ANCKOHTUPOBAHUS paBHa:
1) cTaBKe, NpeAyCMOTPEHHOM AOFOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHON HA U3SMEHEHME KJIIDYEeBOM CTaBKM,

B CJ/ly4yae, €CJ/in CTaBKa no AoroBpopy He yCtaHOBJ1€Ha.

MNMopsiAoK KOPPEKTUPOBKM PbIHOYHOM CTaBKW Ha WU3MEHEHME K/IIOYEBOW CTAaBKU OMUCaH B

nogpasaene 4.6. Hactodwero MpunoxeHuns.

B kayecTBe pbIHOYHbIX CTaBOK AJIS AO0JFOCPOYHON apeHAbl MPUMEHSITCS 3HaYeHUs
CpeAHEeB3BELIEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, NpeaoCTaBfeHHbIM KpeaUTHbIMU
opraHusaumsiMm HedbWHAHCOBbIM OpraHmM3auusM B pybnsiX WU WMHOCTPaHHOW BantoTe,

packpbiBaeMble Ha oduLMnanbHOM caTe BaHka Poccun’.

PbIHOYHOM CTaBKOM B OTHOWEHMW AONrOCPOYHOM apeHAabl SBNAETCS 3HayvyeHue
CpeAHEeB3BELIeHHON TrMpoOLUEeHTHOWM CTaBkuM 3a Mecsay, Haubonee 6nu3kuMini K pate

onpeaeneHnd CFIpaBeLI,J'II/IBOﬁ CTOMMOCTWN, B BANKOTE, COOTBETCTBYPOLLI,eﬁ BanTeE AOroBopa

7 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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dapeHabl, Ha CpoOK, COMOCTaBUMBbIA CO CPpOKOM, OCTaBWMMCA Ha OTYETHYKO AaTy Ao

OKOHYaHWSA CpoKa A0roBOpa apeHAbl.
4. 6. nodydoe evoddgqesyYdolde¥Y dgboa3boy doEFleyY

Ecnn nocneaHsss packpbiTas Ha calite baHka Poccun cpeHeB3BelleHHasl CTaBKa
paccuMTaHa paHee, YeM 3a MecaL A0 AaTbl ONpeaeneHns cnpaseasimBon CTOMMOCTU akTUBa
(ob6sA3aTenbCTBa), AN onpeaeneHns Heo6XoANMOCTU KOPPEKTUPOBKN PbIHOYHOM CTaBKM

NPUMEHSIETCS CeayoLwWwuin noaxoa:

1 knwo4yeBas crtaBka baHka Poccuu, gencrsoBaBluast Ha nocnegHwuit pabounii AeHb
Mecsua, 3a KOTOpblW ornpeaeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHMBaeTCcs C
Kno4veBon craBkon baHka Poccun, pencrteyrowen Ha aAaTy onpeneneHus
crnpaBeasiMmBon CTOMMOCTMH;

1 ecnu knw4yeBas cTtaBka baHka Poccmn He M3MeHMNacb 4O MOMEHTa onpeaeneHuns
cnpaBeasiMBoOiM CTOMMOCTM, B Ka4eCTBE PbIHOYHOM CTaBKM NpUMEHSAETCS nocneaHss
pacKkpbiTasi cpeAHeB3BeLLleHHas CTaBKa;
ecnu knto4yesas crtaBka baHka Poccum maMeHunacb 40 MOMeEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBkKa, KoTOpas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntouyeBon cTaBku baHka Poccuu, T.e. 3HauveHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwusacb

KNKo4YeEBad CTaBKa.
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MPUOXEHME 5. METOAUKA ONMPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nosnioXKeHunn
OueHka KpeaANTHOro pMcKa UCMoJib3yeTcs ANa pacyeTa cnpaBeasiMBoi CTOMMOCTM aKTUBOB.
Mpu 3TOM B 3aBUCUMOCTM OT CTEMEHU BAUSHUS KPeAUTHOrO pMCKa Ha CnpaBeasIMBYH CTOUMMOCTb
aKTUBbI K1acCUPUUMPYIOTCS Ha Cleaylolne cTagmn:
e cTaHaapTHble (6e3 npu3HakoB obecueHeHns);
e obecueHeHHble (6e3 HacTynneHus gedonta);

® AdKTuUBbl, HaxoAaduWmnecs B ,Cl,ECbO}'ITe.

MepeyeHb aKTUBOB, MC"OHbByeMbIﬁ AN YKa3aHHbIX cragum 3aA0J1)KEHHOCTH,

cnpaBsen/inBasd CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KPpeaonuTHOro pucka:

CtaHaapTHbie akTuBbl (6e3 npu3HakoB o6ecLueHeHns ), @ MMEHHO:
1 MpaBa TpeboBaHMs un3 [0OroBopa 3aMMa W KpeauTHOro JAorosopa (B Cly4yae eciu
3aliMoJaBLEM Mo A0roBopy BbicTynaetr ®oHA);

1 Jebutopckasa 3a40MKeHHOCTb ( B cnyyae onpeaeneHus crnpaBeasiMBo CTOMMOCTU TaKoM

3aA40/DKEHHOCTM C WMCNOJZIb30OBaHMEM MeETOoAa anBe,quHoﬁ CTOMMOCTU 6y.u,yu.w|x AEHEeXHbIX

NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHumna aedonrta), a MMEHHO:

1 [eHexHble cpeacTBa Ha cyeTax M BO BKJlagax;

1 [OonroBble MHCTPYMEHTbI (B Clyyae OTCYTCTBMSI LEH OCHOBHOIO pblHKa, MO3BOASHLNX
onpenenuTb CNpaBeaIMBYO CTOMMOCTb Ha AaTy onpeaenerHus CHA);

1 MMpaBa TpeboBaHMS M3 KpPeAUTHbIX AOrOBOPOB W AOrOBOPOB 3aMMa (B cnydyae, ecniu
3aliMoZaBLEM Mo A0roBopy BbicTynaeT OoHA);

1 [OebuTtopckas 3aA0NKEHHOCTb;

1 AKTMBbI, CTOMMOCTb KOTOPbIX ONPEeaensieTCS Ha OCHOBaHMM OTYETa oueHLWMnKa (C yyeTom

MOIOXEHUN, yCTaHOB/EeHHbIX B Pa3gene 7 HacToswero I'IpVI)'IO)KeHVIFI).

AKTuBbI, Haxoaswmecs B aedonTte, a UMEHHO:

1 Bce BMAbl aKTMBOB, HaxoasAlWMecs B gedonTe.

40



Ona uenen HacTosilwen MeToAWMKW, KOHTpareHTbl — uvHAMBUAYyallbHblE NpeaAnpUHUMaTENN

NpUPaBHMBAIOTCS K KOHTPareHTam — U3n4eckmMM nuuam.
TepMuHbI M onpepeneHnna, UcnosiblyeMmbie B HactosiweM MpuniorkeHun

KpeanTHbIA PUCK - pPUCK BO3HMKHOBEHMS TMOTEPb B pe3ysbTaTe€ HEWCNONHEHUS
06513aTeNbCTB KOHTPAreHToM (3MMTEHTOM) 06513aTENbCTB, @ TaKXe B pe3y/bTaTe U3MEHEHUS OLEHKMU

KpeamTocrnocobHoCcTn (KpeauTHOro pucka) KoHTpareHTta (aMuTeHTa).

1 B poccurickmnx pybnax:

[ns 3a40/HKEHHOCTU CO CPOKOM 10 MOralleHus, He NpeBbIWaloWmMM 1 KaneHaapHbiii AeHb —
ctaBka RUONIAZ ;

CraBka, onpepensemass n3 G-kpuBoW (KpUBOM 6ECKYMOHHOW A0XOAHOCTM MOCKOBCKOW
61pxKn9), NOCTPOEHHON NO POCCUNCKUM rOCyAapCTBEHHbIM obnurauuam - Ans 3a40/HKEHHOCTU CO

CPOKOM [0 noralleHuns, npesbilwamwmM 1 KaneHaapHblii AeHb.
Ona uenel pacdyeta 6e3pnCKOBON CTaBKWM, UCMOMb3YIOTCA CNeayolne OKpyrieHus:

3HauyeHWe CpoKa CTaBKW onpeaenseTcs A0 4 3HaKOB Moc/e 3anaToun;
NToroBoe 3HayeHne CTaBKu onpeaensieTcs A0 2 3HakoB rnocne 3ansaTon.

I B aMepukaHCKuUX gosiapax:

Onsa 3a401KEeHHOCTU CO CPOKOM A0 MOoralleHusl, He NpeBblwawmM 1 KafneHaapHbin AeHb —
ctaBka SOFR10;

AN 3a40/MKEHHOCTU CO CPOKOM A0 MoralleHus CBblle 1 KaneHAapHoOro AHS, HO He
npesblwarowmnm 30 KaneHaapHbIX AHEN — NHTEPNOASAUNA CTaBKWN Mexay 3HayeHneM ctaBkn SOFR u

CTaBKOW MO aMepuKaHCKMM rocyAapCTBEHHbIM LeHHbIM 6yMaramM11l Ha cpok 1 Mecsu.

8 https://ruonia.ru
9 https://www.moex.com/s2532

10 https://www.sofrrate.com/

11 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosiyyawowasacs MeToaoM JINHENHON nHTEPpnondaumMm CTtaBOK MO aMepuMKaHCKMM
rocyaapcCrBeHHbIM obnurauvsam - gns 3ag0/HKEHHOCTU CO CPOKOM A0 noraweHunsa, npeBbilakowmnMm

30 KaneHAaapHbIX AHEN.

1 B eBpo:
0N 3a0/1XEHHOCTM CO CPOKOM A0 NoralleHusl, He NpeBbilalnM 1 KaneHaapHbin AeHb — CTaBKa

ESTR12;

Onsa 3a40/MKEeHHOCTM CO CPOKOM A0 MoraweHus cBbiwe 1 KaneHgapHOro AHSA, HO He
npesbiwawmm 90 KaneHaapHbIX AHEN — MHTEPNOASUMS CTaBKU Mexay 3HauyeHMeM ctaBku ESTR u

cTaBkoK no obnuraymsam eBpo3oHbl ¢ penTuHrom AAA13 Ha cpok 3 Mecsaua.

CraBka, nony4awLwascsa MeToAO0M JIMHEMHOW MWHTepnonsaunum CcTtaBok no obnuraunsam
€BpO30Hbl C peUTUHromMm AAA.- ANa 3a40/KEHHOCTU CO CPOKOM A0 noraweHus, npesbiwatowmm 90

KaneHAapHbIX OHEMN.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

=k & o Mo+e

=| %—D:{:Ei VH—D =k

roe:
Dm - CPOK A0 MOraweHuss MHCTPYMEHTa M B rogax onpenensaeTca C TOMHOCTbO 40 4 3HAKOoB
nocne 3anAaTon);

Dmin, Dmax - MWHUManbHbIN (MakKCMMasnbHbIA) CPOK, Ha KOTOPbIA onpeaefnieH YpOBEHb

MPOUEHTHbLIX CTaBOK 6ECKYI'IOHHOI7I AO0XOAHOCTKN noAaxoAadawmnx (peneBaHTHbIX) rocygapcCrtBeHHbIX

LeHHbIX 6yMar, B rogax (onpeaensercs c TOYHOCTbIO A0 4 3HAKOB Noc/e 3anATomn);

12 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

13 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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V+1, Va1 — Haubonee 6nm3kmii K Dm CpOK, Ha KOTOpbIl M3BECTHO 3HA4YeHWe KpuBOM
6ecKynoHHO A0OX0AHOCTU, He NpeBblwatowmi (NpeBbiwatowmii) Dm, B rogax;

RK(T) - ypoBeHb NpOLUEHTHbIX CTaBOK Ans cpoka T, rae T MOXEeT NMpUHMMaTb 3HadyeHus V-
1, V+1, Dmin, Dmax.

PD (BepossTHOCTb AecdonTa) N0 aKTUBY — OLEHKA BEPOSATHOCTU HACTyMJieHUs cobbiTus
aedonTta. MNopsaok onpegeneHus PD ycTtaHoBNeH B pasgene 4 Hactosiwero MNpuaoxeHus.

LGD (loss given default) - oueHka ypoBHS nmoTepb B cny4dae HacTtynneHus gedonta.
PaccunTtbiBaetTcs ¢ ydyeToMm obecrnedeHms no obsa3aTenbCTBY, BKAOYAA 3a50r, MNOPYy4YUTENbCTBO U
T.n. Nopsgok onpenenenns LGD ycraHoBneH B pasgene 5 HacTodawero MNpunoxeHus.

CoR (Cost of Risk, ctoMMocCTb puMcKa) - [0/ OXWAAEMbIX KPeAUTHbIX YObITKOB,
onpeaensieMass Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa NOA KpeauTHble YObITKM K
BasioBon 6anaHCOBOW CTOMMOCTM KpeauToB MO AaHHbIM oT4yeTHOCTM MCOO Bbi6paHHbIX 6aHKOB

(onpeaenseTcs C TOYHOCTbIO A0 4 3HAKOB nocsie 3anaTon). Mopsaaok onpeaenerHns CoR ycTaHOBEH

B pasaene 6 Hactosawero MNMpunoxeHuns.

KpeaAnTHbIA PeNTUHIr | MHEHWE HEe3aBMCMMOrO PEMTUHIOBOro areHTCTBa O CMOCOB6HOCTU
PENTUHIYEMOrO /NKMUA MWCNONMHATbL NpuUHSTbiIe Ha cebsa duHaHcoBble obsi3aTtenbctBa (0 ero
KpeamTocrnocobHocTn, (OUHAHCOBOM HAAEXHOCTW, (PUHAHCOBOM YCTOMUMBOCTM), BbIPAXEHHOE C
MCMOJSIb30BaHMEM PENTUHIOBOW KaTeropmm nNo onpeaeneHHoONn peNTUHIOBON LWIKAne.

B uenax npyMeHeHus HacToAwen MeTOAMKN ANS MOHUTOPMHIa Npu3HakoB obecueHeHus 1
cobbITUn aedonTta ucrnonblytoTca MHbopMauums, noaydyeHHas (onybnnMkoBaHHas) OT Cleayowmx
PENTUHIOBbIX areHTCTB:

1 Moody's Investors Service

1 Standard & Poor's

1 Fitch Ratings

1 AHanutnuyeckoe KpeantHoe PenTuHrosoe AreHtcteo (AKPA)

1 PenTtnHrosoe areHTcTBo RAEX («2kcnepTt PA»)

1 O6wectBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PelTUHrosoe
AreHTcTBO» (OO0 «HPA>)

1 O6LwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauunoHanbHble KpeanTtHble PeNTUHI»

(OO0 «HKP»)

B uenax npuMeHeHMs HacTosILLen MeToAUKU O OonpeAefieHNs YPOBHSA pPeENTUMHIa C Lenbto
nocneaywmouwero onpegeneHns BennumH  PD, wucnonb3yetcs  uMHdopMauums, NoaydeHHas
(onybnnkoBaHHas) OT CeayWwmMX PENTUHIOBbLIX areHTCTB:

1 Moody's Investors Service
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1 Standard & Poor's
1 Fitch Ratings
1 AHanutnuyeckoe KpeantHoe PenTuHrosoe AreHtcteo (AKPA)

1 PenTtnHrosoe areHtcTtBo RAEX («2kcnepT PA»)

CTyneHb KpeaAUTHOro peiMTuHra (rpevpa) - MMHUManbHbIM War geTanmMsaumm KpeanTHoro
penTuHra B 6yKBEHHO-CMMBOJbHbLIX (HanpuMmep, BBB-, BB+ u T.n.) unn 6yKBEHHO-YMCNOBbIX

(HanpumMep, Baa3, Bal) o6o3HaveHusax

AedonT - BhbiSBEHNE COObITUN, NPUPABHUBAEMbIX K AedONTY U YCTAaHOBJIEHHbIX B pasaene
3 HacToswero MNMpuaoXeHns 1 OTCYTCTBME yperynpoBaHuUsa CUTyauuum Ha CpOKMK, onpeaensiembie
OTAENbHO AN pa3Horo smaa akTuBoB/obA3aTenbCTB.

MpeaenbHble CPOKM NPpU3HaHMA gedonTa ANs pasiNyHbIX BUAOB 3a40/1)KEHHOCTU YKa3aHbl B
n. 3.1.

OnepauvoHHasa pAe6buTopckas 3afA0J/HKEHHOCTb - Aebutopckas 3a40/IKEHHOCTb,
oTBeYawLasa KpuTepusiM, YCTaHOBNEHHbIM B HacTtodwux [pasunax onpepeneHns CHA ans

NMPU3HaHNA 3a40/1KEHHOCTU OﬂepaLlMOHHOVI.

Paspen 1. CraHpapTHble akTuBbl (6e€3 npu3HakoB o6ecueHeHUs )
1.1.ln9 onepauvoHHOM 3a40/HKEHHOCTU BWAOB, YKa3aHHbIX B Hactosawmx [lpasunax
onpegeneHna CYA, AWCKOHTUPOBaHWE He npoBoOAUTCH, npu cobngeHnn TpeboBaHUn An4
NpU3HaHUA 3a40/KEHHOCTU B KayecTBe ornepaLmoHHOMN.
1.2.0ueHka akTneoB 6e3 npusHakoB obecueHeHus, crpaBeannBas CTOMMOCTb KOTOPbIX
onpepenseTca rno MeToAy nNpuBeAeHHON CTOMMOCTM 6yAyLMX AEHEeXHbIX NMOTOKOB (3a
WCK/IIOYEHMEM [eno3MTOB, NOPSAOK onpefeneHns cnpaBeainBo CTOMMOCTM KOTOPbIX
ycTtaHoBneH B NpunoxeHnu 4 HacToawmx Npasun onpeaeneHns CHA) paccumTbiBaeTcs

cneayowmum obpasom:

dopmMmyna 2:

0o B ——— p 07000 OYE ,
i da

0 ¢ cnpaBeasvMBas CTOMMOCTb aKTUBaA;
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N - KONMYecTBO [AEHEeXHbIX MOTOKOB A0 AaTbl MNoraweHus akTuBa, HadumHad C [aTthbl

onpeneneHunsa CHA;
0 - CyMMa N-0ro AEHEXHOro MoToKa (MPOLEHTbI U OCHOBHAs CyMMa);
N - NOPSAKOBbLIM HOMEP AEHEXHOro NoToKa, HauMHas € gatbl onpeaeneHus CHA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke "Y¢&), onpeaensieMasl B COOTBETCTBUM C MOPSAKOM,

YCTaHOBJIEHHbIM B pa3saene «O6Llne rnonoxeHmsa»;
T(n)- KonnuyecTBo AHen OT AaTbl onpeaeneHns CHA oo gaTbl N-0ro AEHEXHOro NOTOoKaA;

PD(Tn) (Probability of Default, BepoaTHoCTb paedonta) - BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHEN MOXeT OoKa3aTbCHA B COCTOSHMKU gedonTta. BeposaTHOCTb gedonta
PD(T(n)) onpegensieTca C Y4YeTOM MOJIOXKEHWUI, YCTAHOBJIEHHbIX B pasgene 4 HacToswero
MpunoxeHwus.

LGD (Loss Given Default, notepn npu gedonte) - A0S OT CYMMbl, MOABEPXXEHHOMN
KpeaAnTHOMY PUCKY, KoTopas MoxeT BbiTb NoTepsHa B ciiydae aedonTa KOHTpareHTa; onpeaensiercs
B COOTBETCTBMW C NOPSAKOM, YCTaHOBJIEHHbIM B pa3aene 5 HacToswero MNpuioxeHus.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa NpUBEAEHHON CTOMMOCTM AN KaXAoro AeHEeXHOro
NOTOKa, CKOPPEKTUPOBAHHbIE Ha BE/IMYMHY KPEeAUTHOro pMcka He OKpYrAsHTCS.

1.3.ln9 oueHKW crnpaBeasiMBOi CTOMMOCTM npaB TpeboBaHMit No akTuBam (AOroBopam)
®oHaa K puanyeckuMm nmuam A0 HacTynseHusa gedonta v C y4eToM nosioxeHwuit B Pasgene 6,
ncnonb3yetca ®opMmyna 2, B KOTOpoi Kaxaoe npomssegeHmne PD(T(n))*LGD 3ameHsieTcss Ha CoR.
CoR onpegensietcs B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJEHHbIM B pasgene 6. [Ons oueHku

CTaHAapTHbIX aKTUBOB MUcCNosb3yeTcsa 3HavyeHue CoR gns ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHmne 6e3 necdonTta.

2.1.MpV BO3HMKHOBEHWUWN COObLITUSA, BeAyLLero K obecueHeHno, cnpaBeasnBasi CTOMMOCTb
JLONITOBbIX MHCTPYMEHTOB (B CllyYae OTCYTCTBMS LIEH OCHOBHOIO pbiHKa Ha AaTy onpeaeneHus CHA),
B TOM YMC/e AEHEXHbIX CPeACTB Ha CYeTax W BO BKadax, CnpaBeanvMBas CTOMMOCTb Ae6UTOPCKOW
3aZl0/KEHHOCTH, NpaB TpeboBaHMS NO A4OroBopaM 3aMMa 1 KpeaAUTHbIM AoroBopam (B cnydae, ecnm
3aliMofaBLEeM Mo [oroBopy BbicTynaet ®oHA), onpeaensieTcs B COOTBETCTBMM C METOAOM

KOpPpPeKTUPOBKM CNpaBeasimBoi CTouMocTu no dopmyne 2.

2.2.Co6biTHA, Beaywme Kk ob6ecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYHECKUNX UL,
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2.2.1.1.YxyaweHne HMHAHCOBOIo MOJSIOXEHUSA , OTpasmBLIMECS B AOCTYMHOMW (DUHAHCOBOM
OTYETHOCTU, @ UMEHHO CHUXXEHUE CTOMMOCTU YNCTbIX aKTUBOB 6onee yeM Ha 20%;

2.2.1.2.HeratMuBHOE AENCTBME PENTUHIOBbLIX @areHTCTB — B CJ/ly4ae HaslMuus y KOHTpareHTta
pPeNTUHIra PENTUHIOBOIrO areHTCTBa, BXoAAWNX 1Mbo B peecTp KpeanUTHbIX PENTUHIOBbLIX areHTCTB,
nmbo peectp puananoB n NpPeacTaBUTENbCTB MHOCTPAHHbLIX PENTUHIOBbIX areHTCTB, Ny6nnkKyeMbix
Ha canTe baHka Poccuu:

1 CHuxeHue penTuHra Ha 1 ctyneHb u 6onee;

1 OT3bIB perTuHra (3a UCKIYEHNEM CrydaeB, KOraa KOHTpareHTy NMpUCBOEHbl PEUTUHIU
HECKO/IbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTMHra He SABNAETCS CAeaACTBMEM yXyAleHus
KpeanmToCcnocobHOCTN aMuTeHTa). Takoe peweHne odopMASETCS MOTUBMPOBAHHLIM CyXAEHWEM
YnpaBaaowen KoMNaHuu.

YxyalweHne pemTuHra, NpucBOEHHOro No MeXAyHapoAHOM LKane B MHOCTPaHHOM BankTe
Ana 3ag0JIKEHHOCTU HE YYUTbIBAETCA B Ka4deCTBE MNMpU3HaAKa O6€CL|,€H€HVIF| B Cny4yae, €Ciin OHM

obycnoBneHbl yxXyalweHNeM CTpaHOBOM OLLEHKM.

YXypleHne penTUHra OAHUM PEeNTUMHIOBbIM areHTCTBOM, paHee MNpOUM3BEAEHHOE APYrUM
pPENTUHIOBbIM areHTCTBOM W Yy4YTeHHOe B KayecTBe cobbiTusA, Beaywero K obecueHeHuto, He

YUYUTbIBAETCA, €CNn I'IpVI‘-IVIHOVI yXyaweHna aBNA€ETCA OAHO U TO XeE cobbiTue.

2.2.1.3. Pe3kunii poCcT 4OXOAHOCTM Nt0H60Oro 4OAroBOro MHCTPyMeHTa aMUTeHTa (3a nocregHue
5 ToproBbIX OHEN MpU OTCYTCTBUMM pocTa AoxoaHocTn OD3 M Npu OTCYTCTBMM POCTa AOXOAHOCTU
aHanorn4yHbiX obnnraymnii SMUTEHTOB).

Ynpasnsawwas KOMMaHUs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) CyXAEeHus
onpefensieT BAUsSHMUE pocTa AOXOAHOCTU 0banMraunm Ha KpeanTocnocobHOCTb SMUTEHTa, MCxoasa 13

CpPaBHEHWSI CO CMP3A0M aHaNorn4yHbiX obnuraunii K O®3 Ha AaTy OUEHKW.

2.2.1.4.0713bIB  (@aHHYNMpPOBaHWE) JINLEH3UM Ha OCYLeCcTB/leHNne OCHOBHOMo BuAa
AesaTeNnbHOCTU.

2.2.1.5./icye3HoBEHNE aAKTMBHOIO pblHKa And GUHAHCOBOrNO akKTuBa B pe3ynbraTte
(PUHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6.Hannumne npusHakoB HecocToaTenbHOCTU (6aHKpoTcTBa)14.

2.2.1.7.0n5 3a401XKEHHOCTU NO 3anMaM, KpeantaMm, GUHAHCOBbLIM MHCTPYMEHTaM — CTaBLUMN

obuwensBecTHbIM aedonT no obs3aTenbCTBaM XONAUHIOBOM KOMMNaHUK nnu aedont no ny6anyHomy

14 B Tom uncne cootBeTcTBUM €O CT. 3. ®3 N2127 «O HecocToaTenbHOCTH (6aHKPOTCTBE)», PACCMOTPEHUE CYOM MO CyLLecTBY
3anB/IeHNIA 0 baHKpoTCTBE U T.4. PAKT NoAaum 3asaBneHNA 0 BAHKPOTCTBE MOXKET HE PaCCMATPMBATLCA Kak NPU3HaK 6aHKpOTCTBA.
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AOMTYy KOMMaHui rpynnbll5, K KOTOpOW MpUHAANEXWUT KOHTpareHT, B Ciy4ae NpoAO/IKEeHUS
obcnyxmBaHua goara caMMM KOHTpareHToM nocsie cobbitusa gedonTa.

2.2.1.8.na HeobecneyeHHOW 3a4O0/KEHHOCTM MO 3akMaM, KpeautaMm, GUHAHCOBbLIM
MHCTPYMEHTaM — pe3KUN POCT AOXOAHOCTU Mo Nyb6/MYHOMY AOATY KOMMNAHMIM rFpynmnbl, K KOTOPOW
NPUHAANEXNT KOHTPAreHT (3a WCKAYEHWEM C/y4yaeB, KOrga KOHTpareHT uMeeT MNy6snyHble
KOTMPOBKM A0NT0OBbIX 06593aTENbCTB M 3TM KOTUPOBKW HE MOKa3blBaloT NpM3HaKoB obecueHeHuns).

2.2.2.B oTHOWEHNN (PU3NYECKUX nL

2.2.2.1.MosiBneHne y Ynpasasowen KOMMNaHUMU MHPOpPpMaUMM O CHUXEHUU BO3MOXKHOCTMU
dusmyeckoro nmua obcnyxuBaTb obsizaTenbCTBa, B TOM 4ucie - notepss paboTbl, CHUXEHME
3apaboTHOW NnaTbl UM MHOMO pacnojliaraemMoro Aoxoaa, noreps TPyAoOCnocobHOCTM, yTpaTta uamn
obecueHeHne cO6CTBEHHOCTU, ABMASAOWENCA OA4HMM U3 NCTOYHMKOB A0X04a BdM3MYecKoro nmua;

2.2.2.2.MosiBneHne y YnpaBnswwen KoMnaHum wuHdopMaumm o6 UCNONHUTENbHOM
NnpouM3BOACTBE B OTHOWEHMW du3nyeckoro svua B o06beMmMe, BAUAKOWEM Ha CNOCOBHOCTb
dpusmyeckoro nuua obcnyxmsaTtb cBoM 06a3aTenbCTBal6;

2.2.2.3.TossneHne y Ynpasnawowen KoMnaHum nHdopmaumm o Bo3byxaeHnUn yrosoBHoOro
Aena B OTHOLWEHMN PU3NYECKOro nua nnm ob6bsaBIEHNN €ro B po3biCK;

2.2.3.B oTHOWeEHNN HU3NYECKNX N IPpUINYECcKnX numL

2.2.3.1.HapyuweHune cpoka MUCMofHeHMSA 06A3aTeNbCTB HA MEHbLUWUK CPOK, YEM OnpeaeneHo
Ynpasnswwen KoMmnaHwen Ana npusHaHma pgedonta (BkAOYas nocnefHUWM AeHb Cpoka,
yCTaHOBAEHHOro Ansa gedonrta), HO 60AbWKA, YeM AN NpU3HaHUA AebUTOPCKON 3a40/1KEHHOCTH
onepaunoHHOMN.

Ynpasnswouwasa KoMnaHna MMeeT nNpaBo He cumTaTb O0becLeHeHHOW 3aZ0/IXKeHHOCTb (KpoMe
06a3aTenbCTB MO ONepauusaM Ha pbiHKE peno U C NPOU3BOAHBIMU MHCTPYMEHTaMU), MPOCPOYEHHYHO
Ha OAWH AeHb, B CNy4yae HanuMuusa AOKYMEHTOB (KOMMMN AOKYMEHTOB), CBUAETENLCTBYHOLWMX O

cBOEBPEMEHHOM MUCMOTHEHUN o6a3aTenbCTB.

Takoe pelweHne opopMISETCS MOTUBMPOBAHHbBIM CY>XAEHMEM YNpaBstowein KOMNaHum ¢

MpUNOXeHNEM Konnun noareepXaakowmnx JOKYMEHTOB.

2.2.3.2.TpepocraBneHne KpeamTopoM YCTYMKW CBOEMY 3aeMLUNKY B CUJTY SKOHOMUYECKUX
NPUYMH UKW AOTOBOPHbIX YC/I0BUN, CBA3aHHbIX C GMHAHCOBLIMW 3aTPYAHEHMUAMM 3TOM0 3aeMLUnKa,

KOTOPYIO KpeauTop He npeaoctaBun 6bl B MHOM criydyae (B TOM 4ucC/ie PecTpyKTypusauwus

15 MoHATHe rpynnbl CBA3AHHbIX JIML/KOMMNAaHMKU BBOAMTCA MO aHanorum co cT. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoin
depepauun (baHke Poccumn)»

16 Hanpumep, ncnonHntTenbHoe NPon3BoACTBO Ha CyMMY 6onee 4em NONOBUHA MECAYHOTO AoxXo4a ¢M3}1MLI,3.

47



3a40/KEHHOCTUN C YMEHbLUEHWEM CTaBKMW, MPOJSIOHraunen 3a40/HKEHHOCTN UK OTCPOYKOM BCEX UK
yacTu niaTexemn).

2.2.3.3.WHble cobbiTusa, Begywme K obecueHeHUt0, He yKasaHHble B HacTtoawmx Mpasunax
onpegeneHuna CYA, MOryT nNpuMHMMATbCs A1 pacdyeTa CTOMMOCTM 4YUCTbIX akTuBoB PdoHAa, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHWA YnpaBnsdwowWwen KOMNaHMM C  YyKasaHMeM paatbl
BO3HWKHOBEHUS CobbITua obecueHeHMs W CcoAepXaHWuM Takoro cobbiTMs C NoATBEpXAEHMEM
MHQOPMaLUNK N3 OTKPbITbIX MM COBCTBEHHbIX NCTOYHMKOB YNpaBastoWwen KOMNaHuu.

2.3.B cnyyae ecnu npu npoBeAeHMM MOHUTOPUHIa CTaHOBUTCHA AOCTYNHOM MHPOpMaums o
npusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYeTCs Ha Ty Xe AaTy.

2.4.06ecueHeHMe No pa3J/iIM4yHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWMKHOBeHUs obecueHeHust Mo OAHOMY aKTUBY OCTasibHbl€ aKTUBbI,
OTHOCSLLMECS K KOHTPAreHTy, Takxe cumTatoTcs obecueHeHHbIMn17.

2.4.2.Topy4unTenbCTBa U rapaHTUM KOHTpareHTa ¢ npM3Hakamum obecueHeHns NnpMHMMarTCs

B pacyeT C y4yeToM obecueHeHus.

2.5.MOHMTOpPMHI NpuU3HaKoB o6ecueHeHus

2.5.1.MOHUTOPUHI NO (MHAHCOBOW OTYETHOCTM - HE MNO3Xe 4yeM yepe3d 1 mecsu nocne
MosIB/IEHNS TAaKOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga ans otyetHoctn no PCBY n 1 pas
B rog ansg ordyetHoctn no MCoO.

2.5.2.MOHUTOPUHI NO PbIHKY LEeHHbIX ByMar NpoBOANTCA Ha KaXxAayto aaTty pacdeTta CHA.

2.5.3.MOHUTOPUHI N0 PU3NYECKUM 1ML aM NPOBOAUTCS pa3 B 6 MecsiLeB,

2.5.4.MOHUTOPUHI NO AaHHbIM Mo cyaebHbiM pasbupaTenbCcTBaMm AN OPUAMYECKUX NUL,
npoBoauTCAa pa3 B Mecsil,. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK CHA (MeHee 0.1%

oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAMTCS HE peXe, YeM pa3 B KBapTall.

2.6.Bbixopa n3 cocrosiHMA obecueHeHus.
3a40/KEHHOCTb NepecTaeT cunTaTbca obecueHeHHOW B CNeayrLwWmx cnyyvyasax:

2.6.1.n9 opnanydecknx nuu

17 Kpome cnyyaes:

T Ha/IM4YnA PbIHOYHbLIX KOTUPOBOK NO Topryemoﬁ 3a40/1XKEeHHOCTHN KOHTpaFeHTa/SMMTeHTa;

ﬂ ocnapMBaemoﬁ 3a40/1KEHHOCTMN NO NeHAM U mTpad)aM — 40 MOMEHTa nony4yeHna UCNONHUTENBHOIO NNCTa.
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2.6.1.1.0na ob6ecueHeHMss wn3-3a MNpEeBbIWEHUS TMOPOroBbiX 3HAYEeHWUIM - B Cay4ae
npekpaweHus npumeeawero K obecCueHeHWI0 HapylweHUs MOopOoroBbiX 3HadeHur GUHAHCOBbIX
nokasaTesiein B TeYeHne ABYX KBapTasos.

2.6.1.2.na obecueHeHUs n3-3a NOHMXEHUS PENTUHIA - B C/ly4yae MNOBbIWEHUSA PENTUHTA,
KOTOPbIN paHee 6bls1 MOHMXEH, NM60 COXpaHEeHUs pernTuHra co ctabuabHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecsueB.

2.6.1.3.na obecueHeHMss M3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryemblM AOAr0BbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4ae BO3BpaLLEeHUs Cnp340B No obanraunam ammteHTa K G-KpMBOW
K MPEeXHUM ypOBHAM (1160 ypOBHSAM KOMMNAHMWM, KOTOpble A0 MOMeHTa obecueHeHns ToproBaanch
c 6am3knm cnpsgoM kK G-kpnsoni8).

2.6.1.4.0na obecueHeHns n3-3a NOTeEpU NNLEH3MN — B C/ly4ae BOCCTAHOBJIEHUS JINLLEH3UN
nnMbo noayyeHns NUEH3UM Ha 3TOT Xe WAM UHble BuAbl AEATENIbHOCTU; BbIXO4 W3 COCTOSHWUS
obecueHeHnsa BO3MOXEH TOJIbKO B C/ly4Yae MoslyYeHUs He MeHee 4yeM ABYX KBapTalibHbIX OTYETOB
WM roAOBOro OTHeTa O AeSATEe/IbHOCTM KOHTpPareHTa B HOBOM KayecTBe, MpW 3TOM B AEATENbHOCTU
OOJIKHbI OTCYTCTBOBATb MHblE NMpU3HaKkn obecueHeHus.

2.6.1.5.0na obecueHeHUsa M3-3a WCHE3HOBEHUS aKTUBHOIMO0 pblHKA WM3-3a (HUHAHCOBbIX
npob6seM aMUTEHTaA — B C/ly4ae BOCCTAHOB/IEHNS aKTUBHOMO pbIHKA M OTCYTCTBUSI MHbIX NPU3HAKOB
obecueHeHus.

2.6.1.6.0n9a obecueHeHNa n3-3a HaINUYMA NpU3HaKoB HaHKPOTCTBa — B C/lyyae OTCYTCTBUSA
npu3HakoB 6aHKPOTCTBa B TeYEeHME CpoKa He MeHee 6 Mec.

2.6.1.7. Ana Bcex cnyyaeB - B C/ly4Yae M3MEHEeHWs CoCTaBa aKUMOHEepoB, KOrga HoBble
aKLUMOHepbl CyLLEeCTBEHHO YNy4llaloT OLEHKY BO3MOXHOW noadep>Ku. [JaHHOoe AeACTBME AOSKHO
6bITb 060CHOBAHO MOTUBMPOBAHHbLIM CYXAEHUEM.

2.6.2.B oTHOWeEHNU hnanyeckmnx numu,.

2.6.2.1.0na obecueHeHUsa u3-3a uHdopMaumm ob yxydlweHnn nnatexecnocobHoctn — B
cny4yae nosnydeHms nHdbopMaumm O BOCCTAHOBIEHUM MAATEXECNOCOBHOCTU M COXpPaHEHWU 3TOro
cTaTyca B TeueHue cpoka He MeHee 6 Mec.19

2.6.2.2.0na obecueHeHuss mn3-3a umHdbopmaumm 06 WCMNONHUTENIBHOM MPOU3BOACTBE — B
c/lyyae noralleHus 3a40/HKEHHOCTU N0 UCNOAHUTENBbHOMY NPOU3BOACTBY.

2.6.3.B oTHOWeEHNM topManNYECKNX N dUsnYeckmnx anu.

18 Cnpaa, AN NPOCTOTbl MOXKET U3MEPATLCA KaK pasHMLA MeXAay A0XOAHOCTbIo 06auraumm n G-KpnBon Ha
CPOK, PaBHbIN MOANPULMPOBAHHON Atopauum obanraumnu.

19 Hanpumep, yBonbHeHWe 6e3 nepexoda Ha HoByto paboTy ABAsETCA NPU3HAKOM obecueHeHus, npu
YCTPOICTBE Ha HOBYIO PaboTy 3a401KEHHOCTb 3aeMLLMKa NepecTaHeT cunTaTbes obecLieHeHHOMN Yepes 6 mec.
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2.6.3.1.[na obecueHeHNs U3-3a HapyLIEeHUs CPOKOB UCMOSIHEHUS 0693aTeNbCTB — B Cy4yae
MOSIHOIFO WCMOJIHEHMS MPOCPOYEHHbIX 0653aTenbCTB M He MeHee 4yeM 6 Mec. obcnyxuBaHus
3a40/KEeHHOCTN 6e3 npocpoyek, NpeBbIWaLWmMX CPOK, NO3BOAAOWMNA OTHOCUTbL 3a40/IKEHHOCTb K
onepaumoHHON. B ciyyae Hanuuma [OKyMeHToB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM
NCNONHEeHUN o065a3aTenbCTB M peanbHOM WCNOMHEHUM o06s3aTenbCTB B TedeHwe 3 AHel nocne
HacTynaeHMsl CpoKa KOHTpareHT/3aeMWnK Takxke MoxeT ObiTb BblBEAEH W3  COCTOSAHMS
obecueHeHUs, AaHHOe AeNCTBMNE A0/MKHO 6biTb 060CHOBAHO MOTUMBUPOBAHHBLIM CYXAEHUEM.

2.6.3.2.0na obecueHeHnss mM3-3a PecTpyKTypusauum B MOJb3y 3aeMuwumKka - B Cly4ae
MOMIHOIFO  MOraleHus  pecTPyKTYPUpPOBAHHOW  3a40/MKEeHHOCTM  (KpoMe  cnyyaeB, Koraa
OAHOBpPEMEHHO C MnoralweHneM BO3HWKaeT HOoBas 3a40/IKEHHOCTb) WM 06CnyXXmBaHus npoyen
3a[0/HDKEHHOCTM 6€e3 pecTpyKTypu3auun u MNpoCcpoYeK, MpPEBbIWAKWMX CPOK, MO3BOSSIOLWNN
OTHOCUTb 3a40J1)KEHHOCTb K OMepaunoHHON, B TEYEHUE CpOKa He MeHee 3 MeC. nocne noraweHuns
pPeCTpYKTYpPUPOBAHHOWN 3a40/KEHHOCT!.

2.6.3.3.B cnyyae nonyyeHus wuHdopMaumum O npekpaweHun cyaebHoro/yrosoBHOro
npecneaoBaHMsa NyTeEM onpasAaTeNbHOro npurosopa nnbo npekpauwleHus gena. MNpu aTom B cryyae
MWUPOBOr0 COrnalleHnss Mexay 3aeMLMKOM/KOHTPareHToM W MCTUOM Ynpasnswwas KoMnaHus
o6s3aHa NpoBecTn oueHKYy (UHAHCOBOro COCTOSHUS C YYETOM M3BECTHbIX MNW npeanonaraeMbix
YCNOBWUIA MMPOBOrO COrnalleHus.

2.6.3.4.n9 0653aTeNnbCTB KOHTPAreHTa, KOTopble cTann obecLueHeHHbIMKN U3-3a HapyLeHns
ycnosun obcnyxxmBaHma no Apyrmm  obsasaTenbCTBaM KOHTpareHTa/aMuTeHTa, — B C/ydae
noraweHnss pecTpykKTyYpUpOBAHHOM WMNU MNPOCPOYEHHON 3aA40/IKEHHOCTU U 06CNYy>XMBaAHUA BCEW
npoyen 3af0/HKEHHOCTM 6e3 HapyleHun YCNOoBUM UM pecTpyKTypusauuin B TedeHue BcCero

nepunoaa A0 noraweHna m 6 MecC. nocse noraweHums I'IpO6J'IeMHOl7I 3a40J1KEHHOCTH.

2.7.PacueT cnpaBea/iuBo CTOMMOCTM aKTMBaA C yYeTOM Npu3HakKoB obecueHeHus
(no pedonta KOHTpareHTa)

2.7.1.CnpaBeanvBas CTOMMOCTb aKTWMBa MpPW BO3HWMKHOBEHWW TMPU3HAKOB obBecueHeHUs
onpeaenseTcss no MeToay MNPUBEAEHHOW CTOMMOCTM 6yAyWMX AEHEXHbIX MMOTOKOB, Y4MWTbiBas
KPeaAUTHbIE PUCKM 4Yepe3 KOPPEKTUPOBKY [AeHEeXHbIX MNoTokoB (dopMyna 2), 3@ UCKIOYEHUEM
CNy4yaeB, ONMCaHHbIX HUXE B 3TOM NyHKTe. BepoaTHocTb aedonTta PD(T(Nn)) onpeaensieTcs C y4eToMm
NMOJSIOXXKEHWUI, YCTAHOBJIEHHbIX B pa3aene 4.

2.7.2.0ns oueHKM crnpaBennMBOM CTOMMOCTM MNpaB TpeboBaHWI MO akTMBaM (A0OrosBopam)
doHaa K dusMyeckuM nnuaM A0 HacTynneHuss aedonta U C y4eToM MOJIoOXeHMn B Pasgene 6,

ncnonbsyertcs ®opmyna 2, B KOTOpoi kaxaoe npousseaeHne PD(T(n))*LGD 3ameHseTca Ha CoR.
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CoR onpepensieTca B COOTBETCTBMM C MNOPSAKOM, YCTAaHOBMIEHHOM B pasgene 6. [nd OueHku
KpeauTHO-obecLeHEeHHbIX aKTUBOB UCnoibdyeTcsa 3HadyeHne CoR ansa ctagum 2.

2.7.3.An9 NpoCpoYEeHHOM YacTu 3a40/HKEHHOCTM B PopMmyne 2 B kavecTse (Tn) npuHUMaeTcs
1 aeHb, ecnn MOTMBMPOBAHHbBIM CYXAEHWNEM He YCTaHOBJIEH MHOW CPOK.

ObaodnEs3Yy b Jgydaqgqbbagce cdYr bFEeFe 2¢qds3qbgb¥Yy
2éqd3gbqgqb¥Yy edgdodosF3ayqoady mpedEIayryqy eopneBEbYqy 3 |
bag eo0rQbqq daqQex)aqjo dEgosqjo Qqby +rEedboEqdagb¥ el

i momto Yegd¥ ®©daBIY¥, €39%Y YboaodpE3aYy o9 J3orfb
. momtogyqyp3dY ¥YdY mMeopd3ghbY DHE

OO

- *

-~

o¢gqdaqbqb¥y - 90

- *

pe dF3Iayy) gy ©vOoDeEDbBYQqy) .

Paspen 3. OueHKa aKTUBOB, HAXOAALWMNXCA B COCTOSSHUUN Ae(l)O.HTa.

3.1.MpenenbHble CPOKM NpU3HaHUS AedonTa AN8 pasfINYHbIX BUAOB 3a40/1KEHHOCTU

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
Ae6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

ObsazaTenbcTBa ob6nmMraumamMm poCCUMNCKNX/MHOCTPAHHbIX 7 pabouunx / 10 paboumnx
3MUTEHTOB20 aHen

Ob6sa3aTenbCcTBa MO BbiMJiaTe AoxoAa no AO/1EBbIM aKTUBaM

. 25 pabounx gHen
POCCUNCKNX/UHOCTPAHHbIX SMUTEHTOB21

Ob6s3aTtenbcTBa No 3anMam/KpeamTaM LpUaNYECcKnxX nuu 30 kaneHAapHbIX AHEN

ObszaTenbcTBa Ha MexX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PEIMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX N ropnanyeckmnx numy

nepea MU 90 kaneHaapHbIX AHeN

3.2.B oTHOWEHUU rpuanYecknx nuy aecdonTt n npmpaBHUBaeMble K HeMy cobbiTusa
YyKasaHbl HWXxe:

3.2.1.HapyweHue ycnoBuin noraweHns uam BbinaaTbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a

Takxe noboro nHoro obsizatenbcTBa Ha cpok, 6osblwniA, YeM ykaszaHo B n.3.1, B cay4yae ecnu

AaHHas MHoOpMaunsa NpsSMO UM KOCBEHHO Habnwgaema YnpaBasowen KoMNaHmen.

20 [laHHbI CPOK MCMO/b3YETCA TONBKO B C/lyYae HaANuMA COOBLLEHNI OT IMUTEHTA, areHTa MAK MHBIX YNTOJHOMOYEHHbIX UL, O HAMEPEHWUM UCMONHUTb
06A3aTeNbCTBA B 6/MKANLWIME AHM, T.€. O TEXHUYECKOM XapaKTepe NPOCPOYKU. B cayyae oTCyTCTBMA Takmx coobLeHnit imbo B cayyae obbaBaeHUs O
aedonTe fedoNT cYMTAETCA HACTYNUBLUMM CO AHSA, CIEAYHOLLErO 33 YCTaHOB/IEHHbIM CPOKOM UCMOHEHWUA 0653aTeNbCTB.

21 [laHHBbIN CPOK UCMOb3YETCA TONILKO NPU HAIMUUM COOBLLEHWMI O BbiNiaTe AVBUAEHAOB SMUTEHTOM.
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3.2.2.0dmumanbHoe onybnnkoBaHne B COOTBETCTBUM C ddeaepanbHbIMU 3aKOHaMU U UHbIMU
HOPMATMBHbIMW NpaBoOBbIMM akTamu Poccuiickon @depepaumm MM MHOCTPaHHbIX rOCyAapcTB
MHdOpMaUNM O NPOCPOYKE UCMOSIHEHMNS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3.0dumumanbHoe onybnkoBaHue peweHns o npusHaHnm 6aHKpOTOM.

3.2.4.0dbmumanbHoe onybsMKOBaHME peweHus O Hadalle MNpUMeHeHuMs K npouenyp
baHkpoTCcTBAa - CO AHA onybnukoBaHms coobuweHnsa [0 gatbl, nOpejwecTeBylowen parte

ony6nMKoBaHMA CoobLLEHNsI COOBLLEHNA O NpeKpaLeHnn aena o baHKpoTcTee.

3.2.5.0dumumnancHoe onybnmkoBaHue MHdOpMaLum 0 NMKBUAALNK IOPUANYECKOro N1ua, 3a
WUCKJTIOUYEHMNEM Clly4aeB MNOr/IOWeHNs N NPpUCOeaNHEHUS.

3.2.6.MpuceoeHne pentnuHra SD (Selected Default) mnun D (Default) co cTOpOH®LI
PENTUMHIOBbIX areHTCTB.

3.2.7.06Hapy>XeHne KpeaMTOpOM HEBO3MOXHOCTU 3aeMlinKa UCNoNHUTL obsa3aTenncTea B
cuny Kakmx-nnbo obctoATenbCcTB 6e3 NpuHATUS cheuunanbHbiX Mep (HanpuMmep, peanu3auuu

3anora)

3.3. B otHoOweHun ¢usnueckux numuy K aedonty npumpaBHMBAKTCA crepaywouime
cobbiTnsA:

3.3.1.HapyweHus ycnoBui MnoraweHuss Unam BbinJiaTbl MPOLEHTHbIX AOXOAOB MO aKTUBY,
cocTasnsawowemy aktuebl MMN®, a Takxke nwboro nHoro obasatenbcrea gebutopa Ha cpok 6onee
yeM ykasaHo B n.3.1., B cnyyae ecnun gaHHasa nHdopMaumsa NpsMo MM KocBeHHo Habntogaema.

3.3.2.0dmumanbHoe onybnkoBaHMe peLEeHUa 0 NPpU3HaHMM Nnua 6aHKpPOTOM.

3.3.3.0dmumanbHoe onybnnkoBaHUE peLeHUs O Hadane MpPUMEHEHUs K Nuuy npouenyp
6aHKpoTCcTBAa - CO AHA onybnukoBaHus coobuweHns [0 Aatbl, NOpegwecTBylowen parte

ony6/IMKOBaHMsA CO0bLEHNS O NPeKpaLLeHnn aena o 6aHKPOTCTBE.

3.3.4.Mony4yeHne ceeaeHun 06 ocyxaeHunm GU3MYECKoro auua no  YrosioBHbIM
npectynneHnam (KpoMe cay4daeB OCYXXAEHUS Ha YCAOBHbIA CPOK).
3.3.5.MNony4yeHne ceegeHnin 06 06baABNEHUN DU3MUECKOro nua nponaswmM 6e3 BecTu.

3.3.6.Mony4yeHne nHdopMaunm o HacTynneHnm cmeptn dusmyeckoro nmua.

3.4. edonT No pas/INuHbIM aKTMBaM, OTHOCSLUMMCSH K KOHTpPareHTy.
3.4.1.B cnyyae BO3HMKHOBEHUSA paedonta MNo OAHOMY aKTUBY OCTaslbHblE aKTMBbI,
OTHOCALUMECA K KOHTPAreHTy, TaKXe CUMUTATCA HaxoaswuMmuca B AedonTe, cCaM KOHTpareHT

(3aeMWmMK/aMUTEHT) cuMTaeTCs Haxoaawmmcs B gedonTe.
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3.4.2.He obecrneyeHHble 3a510roM HeABMXMMOCTU, CTPaxoBKON NmMbO 3an0romM JIMKBUAHbIX
UeHHbIX 6ymar nopyuuTenbCTBa W rapaHTum Haxogawerocd B AedonTe KOHTpareHTa He
NPUHUMAIOTCH B pacyeT.

3.4.3.B cnyyae HacTynjeHus CcobbiTUil, npupaBHEHHbIX K gedonty, cuyuTaercs
HaxoasWwmMMcs B COCTOSAHMM aedonTta, BCE aKTMBbl, OTHOCALWMECHS K HEMy, CcuuTalTCA
HaxoAsWMMNCA B COCTOSIHMM aedonTa.

3.4.4.Ynpasnsowas  KoOMnaHusa  rnpu MOHUTOPUHIe  3a40/IKEHHOCTU  Yy4YuTbIBaeT
NPUHAAMEXHOCTb KOHTpareHta K rpynne KoMnaHwih. Mpu BO3HWUKHOBEHWMU cobbiTua apedonta y
XONAMHIOBOM KOMMaHUM nnbo y K/YEBbIX22 KOMMAHWUMA rpynnbl, K KOTOPOW NpUHAANEXUT
KOHTpareHT, U noay4vyeHun mHdopmaumm ob 3ToM YrnpaBastowen KoOMMaHWenm, KOHTpareHT Takxe
CUNTaAETCH HaxoAsWMMCa B COCTOSHMM adedonTa (3a UCKAKYEHMEM Cny4yaeB, Korga KOHTpareHT
nMmeeT NybnyHble KOTMPOBKW aKUW, A0AroBbiX 0693aTeNbCTB MM NPOU3BOAHbLIX MHCTPYMEHTOB U
3TN KOTUPOBKWN HE MOKa3blBAlOT NMPU3HAKOB 06ECLJ,EHeHVIFI, a TakKXe Cny4daeB, Korga KOHTpAreHT
npoAosxaetr 06CnyxuBaTb AONAT NOCAEe HacTynneHus cobbitna aedonta y KOMMaHWW rpynnbl, K

KOTOPOW OH MPUHAANEXMUT).

3.5.0ueHkKa cnpaBea/sIMBoOil CTOMMOCTU aKTUBOB, Haxoaawuxca B gecdonrte
[ns BCex KNaccoB aKTUBOB, HAXOAALWMXCS B COCTOsIHUM aedonTa, cnpaBensimeBas CTOMMOCTb akTUBa

onpeaensieTcsa B cOOTBETCTBUM ¢ Dopmynon 2, npu 3ToM PD(T(N)) npMHMMaeTcs paBHbIMK 1.

3.5.1.3a001KEHHOCTb PU3MYECKUX NnL, oueHnBaemas A0 HacTynseHus cobbitnii gedonta
¢ ncnonbsosaHmneM Cost Of Risk, ¢ gaTbl (BKAOYaa) HacTynaeHnsa gedonta Uav NpmpaBHEHHbIX K
HeMy cobbITMn oueHuBaeTca B obliem nopsake, ¢ ucrnonb3osaHmem PD u LGD. MNpu 3TOM 3HayeHne
PD ans Takon 3a40/HKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2.B cnyyae, ecnm KOHTpareHT/aMUTEHT HAaXoAUTCA B npouecce 6aHKpOTCTBA

3.5.2.1.CTonMoCTb NpMHUMAETCS paBHOM Hy/0 NO TpeboBaHUSAM Ha noraweHne OCHOBHOMO
ponra (nNonHoe/4yacTU4YHOE, CPOK KOTOPOro HacTynwuia) M MNpOUEHTOB, 3@ WCK/AKYEeHMeM [ora,
OLLlEHMBAEMOI0 OLEHLLMKOM U 06ecneyeHHOro TopryemMmbiMm LieHHbIMK 6ymMaramMmu, HeABMXUMOCTLIO,
OMUMOHHbIM COrnaweHneM, CTpaxoBKON nM60 MOpyuMTENbCTBOM TPETbMX NML,; OLEHKa AO0JIKHA
NPOBOAUTbLCSA C YYETOM CPOKOB M BO3MOXHOCTU MOJIYYEHUS BbiNaaT Npu peanmsaumnm obecneyeHus

Ha ocHoBe 060CHOBaHHOIO 3KCNEPTHOro (MOTVIBVIpOBaHHOFO) CyXaeHmn4a YHpaBanLueVl KOMMNaHuu.

22 Cn1CcoK KtoYeBbIX KOMMNaHUI rpynnbl, K KOTOPOK NPUHAANENKUT KOHTPAreHT, coCcTaBAseTca Ynpasastowein KomnaHvei
CaMOCTOATENbHO.
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3.5.2.2.CTONMOCTb NpUHMUMAETCSA paBHOM HYJO MO BCEM BbIMyCKaM AOIFOBbIX LLEHHbIX GyMar
3MUTEHTA, BCEM MMetoLWMMCcsa TpeboBaHMAM K SMUTEHTY MO BCEM BbiMyCKaM LEeHHbIX 6ymar, Bkao4vas
TpeboBaHMA Ha BbINAaTy KyNOHHOrO A0Xo4a 3a npeablaylive KynoHHble nepuoabl, BCEM NMPOYMM
TpeboBaHMAM KOHTpareHTy, 3a WCKJIYEeHMEeM C/lyyaeB, Koraa y AaHHoro TpebosaHus (Bbinycka
LeHHbIX byMar) MMerTCcs pblHOYHblE KOTUPOBKK NM60 MMeeTcsa OT4veT OueHLIMKa AAaBHOCTbIO He
bonee 6 mec. 0o MoMeHTa oueHkn CHA, co3gaHHbIN NMoC/e Havana npoueaypbl 6aHKpoOTCTBaA.

Mpn MCNoONb30BaHMM OTYETA OLEHLIMKA MNpW NOSIBJIEHUM HOBOM MHMOPMaUMM O CHUXEHUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40/KEHHOCTM MM CHUXKEHUMW OLEHKM MOTeHUMasbHbIX CYMM K
NOAYYEHUIO YNpaBnsaoLWwas KOMNaHWUs AO/HKHA B CpOK He 6onee 2 Heagenb MoayyYMTb HOBbIN OTYeT

oueHLLMKa 60 NPUHSATE CTOMMOCTb 3aZl0/IXXKEHHOCTM PaBHOW HYJIIO.

3.6.Bbixoa M3 cocrosiHusa pedonta (nepexon BO3MOXEH TOJIbKO B COCTOsIHME
obecueHeHus).

3a40/KEHHOCTb NEpeCcTaeT cuUNTaTbCa AedONTHON B CNeAyWwmx cnydyasax:

3.6.1.B cny4ae pecTpyKkTypusaumm 4edonTHON 3a40/1)KEHHOCTU KOHTpareHTa nepes ¢hpoHA0M
nocne cobbiTna Nepsoro obcnyxumBaHusa gonra.

3.6.2.Ecnun 3a80/mKeHHOCTb Bblna NpM3HaHa AedoNTHOM M3-3a AedonTta KOMNAHWA rpynnsbl,

K KOTOPOM MPUHAANEXUT KOHTpareHT — nocne nyb6anyHoro o6baBneHns o pecTpyktypusaumm nmbo
MWUPOBOM COrnalleHuu.

3.6.3. B cnyyae Bo306HOBMEHUSA 06CNyXUBaHUA fonra no rpaduky.

3.6.4.B cnyyae nonydeHnsa wuHdoOpMaumu O npekpalleHUM YrosoBHOro npecnefoBaHus
nyTeM onpaBAaTesibHOro npurosopa NMbo npekpalleHns aena, a TakXxe B Clyyae npekpalleHus
Aena o 6aHkpoTcTee. NMpu 3TOM Ynpasnstowas KoMnaHus obszaHa NpoBeCcTU OLEeHKY (DMHaHCOBOro
COCTOSIHMS C YYETOM M3BECTHbIX WM npeanonaraeMbixX YCN0BUA MUPOBOIro COrnalleHus.

3.6.5.B cnydyae nosBneHus dusnyeckoro nvua, 06BSABAEHHOrO paHee nponaswum 6e3
BECTW, N BO306HOBNEHNS 06CNyXUBaHUS 3a40/1)KEHHOCTMU.

ObaodpEs3Yy o) Jgydaqgqbbgce doggoayYyce, cdYdEIDYIFEqnDG( !
eobsdEj qbos E Yf dodsoybyy dgeaoas i, cdgqQodoasFE3ayqgoady
] 603 YFEaYr YqoIEbbgy qogeofr YosEdYY b q comfbhbggqdbdaqQB ¥ @l
JorbYebodqgbVvy 9 Fedij 9 doégsyYy (edY¥Y o9daod¥YY, 390 Ybao
doggoaYy edypno Ya¥Y vodlgbbo bEEdavy(qQEqODE @edEIayr)yqy ®eonDn

Pazpen 4. Nopsapok onpepeneHma PD no 3af0/MHKEHHOCTU IOpUANYECKUX Jinl.

Tanbl onpeaeneHns BepoaTHocTn gedonTta (PD) no 3a401KEHHOCTU KOHTPAreHTOB:
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1. onpeaenseTtcs ronoBas BEPOATHOCTb AedOTa KOHTpPAreHTa;

2. Npu HeobXxoAMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecueHeHue;

3. B NpPeAyCMOTPEHHbIX HaCToALWMM Pa3genom cayyasax oCyLecTBAAETCA AONONAHUTEIbHAA
KOPPEKTMPOBKA Ha CPOK AEHEXKHOro NOTOKa, K KOTOpoMy ByAeT NPMMEHATLCA AaHHanA

BEPOATHOCTb AedonTa

4.1.BeposTtHocTtb pedonta (PD) onpeaensierca cneayrowmmm MeTogamMu:
4.1.1.B cny4dae Hannmums y KOHTpareHTa pemTMHra 0g4HOro N3 MexayHapoaHbl peATUHIOBbIX
areHTCTB - Ha OCHOBaHMWM Nyb6AMYHBLIX AOCTYMHbLIX AaHHbIX MO BepoaTHocTaM gedonta (PD)
pPENTUHIroBOro areHTcrBa Moody's, nybnukyemoro Ha canWTe areHTCTBa B COCTaBe OT4yeTa nNo
eXXerogHoMy wuccriegoBaHuo kopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTUHroB, Tabnmua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» c 1998 roaa. Bbibupaetcs 3HayeHune PD ana cpoka 1 roga;

4.1.1.1.Ana uenen onpeaeneHNss MUCNONb3yeMOro penTUHra KoHTpareHta / 3MUTEHTa
aHaNU3MpYITCA PENUTUHIN, MPUCBOEHHbIE MEXAYHapOAHbIMW PEUTUHIOBbIMKW areHTcTBamMn (MPA)
S&P, Moody’s, Fitch.

4.1.1.2.B cnyyae Haanumsa penTuHra, TMpPUCBOEHHOINO HECKONbKUMU PEUTUHIOBLIMU
areHTCcTBaMu, Bblbupaetca Hanbonee akTyanbHblA PENTUHT;

4.1.1.3.Ecnn oTobpaHHbIA PENTUHT MPUCBOEH PENTUHIOBLIM areHTcTtBoM S&P mnu Fitch, 1o
B COOTBETCTBMW C NpusioxeHnem [1 onpenensieTcsa COOTBETCTBYIOLWMA eMy PernTUHI OT areHTCTBa
Moody'’s;

4.1.1.4.1na oTo6paHHOro pernTnHra UCrosib3yeTcs BeposaTHOCTb AedonTa B COOTBETCTBUU C
n.4.1.1.

4.1.1.5.B cny4yae OTCYTCTBUS pENTUHra, NPUCBOEHHOro MPA, MCNONb3YTCA PENTUHIH,
MPUCBOEHHbIE POCCUMCKUMU PENUTUHIOBbIMM areHTcTBamm IkcnepT PA u AKPA c nocnegyoowmnm
oT60pOM penTUHra u NpmMBeAeHNEM ero K wkane Moody;s B cootBeTcTBuM n. 4.1.1.2 - 4.1.1.5.

4.1.2.B cny4dae OTCYTCTBUA Y KOHTpareHTa periTuHra n Hasamums BbiMnyckos obamraumn - no
OLleHKe COOTBETCTBMS YPOBHIO penTUHra uyepes KpeauTHbIM cnp3a obnuvraumii  AaHHOro

KOHTpareHTa, onucaHHbln B MpunoxeHuu B.

4.1.3.B cny4yae OTCYTCTBUSI Y KOHTpPareHTa PeuTMHra M OTCYTCTBUS BbIMYCKOB

o6nurauui B cneayloweMm nopsake:
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4.1.3.1.ln5 KpynHbIX KOHTpareHToB (Bbipy4yka 4 mapg pyb6. n 6onee B rog) npuMmeHseTcs
cpeaHss BepoaTHOCTb gedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUKM OTYeTa
Mo eXerogHoMy mccnegoBaHuto KopnopaTuBHbix gedontoB (Annual default study) c npuMeHeHnem
COOTBETCTBUS YPOBHEN penTuMHroB, Tabnumua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. Ucnonb3yetcs 3HavyeHne PD anAa cpoka 1 roa;

4.1.3.2.Ana npeanpusatin MCB (Manbin U cpeaHuin 6U3HEC) NpMMEHSIeTCAa CTaTUCTUYECKUIA
yCpeAHeHHbI nokasaTtenb 4edOoNToB B 3aBUCUMOCTU OT OTpac/n, NpmeeaeHHbin B MNpunoxeHun I
Opnanyeckoe nnuo OTHoCUTCS K Kateropum MCB B crnyyae, ecnm Ha daTy OLEHKW 4YucnuTca B
peectpe MCBE23 unn ecnu ero Bbipy4yka CoCTaBfiseT MeHee 4 Mnpa. py6b. B roa.

4.1.3.3.B cnyyae, ecnm HEBO3MOXHO MAEHTUMULMPOBATL NPUHAANEXHOCTb KOHTpareHTa K
MCB (Hanpumep, TeppuTopuanbHbin genapTaMeHT ¢duHaHcos, ®IYM, MYM wu T.n., He MMewme

MeXAYyHapOAHOr0 PeNTUHIa), TaKOW KOHTPaAreHT OTHOCUTCS K KaTeropmm KpyrnHbIX 3aeMLMKOB.

4.2.KoppeKkTMpoBKa BepofATHOCTM paedonitTa B OTHOWeEHMM obecueHeHHOoM
3aA0/XKEHHOCTH, He Haxopasiueics B gecdonTte.
4.2.1. [Onqa obecueHeHHbIX HErNMpOCPOYEHHbIX  AEHEeXHbIX  MOTOKOB KOppeKTUpoBKa
OCYLLECTBISETCS B ClieaylowemM nopsake:
4.2.1.1. lMpun ncnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX @areHTCTB — MYTEM MOHMXEHUS PENTUHIa
Ha 1 cTyneHb. [lOHMXeHMe Ha 6onblWee KOAMYECTBO CTyneHen odopMaseTcs
MOTMBMUPOBAHHbIM CyXXAEHMEM ynpaBastolen KOMNaHuu.
4.2.1.2. Onsa obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTPareHTOB MCMNOoJb3yeTCsl BEPOATHOCTH
aedonta gns camMoin xyalwen pentuHroeon kateropum (Ca-C).
4.2.1.3. o obecueHeHHbIM 06a3aTENbCTBAM KOHTpareHToB-dun3ndyeckmnx nuy, npumeHsietcs CoR,
paccyYMTaHHbIA 4Nnsa ctagum 2.
4.2.1.4. lNpu oueHke ans MCB, ons KOTOPbIX HE onucaH cnocob pacyeTa, BEpOATHOCTbL AedonTa
bepeTca paBHOW cpegHen BenMnMUMHE Mexay 1 1 BeposSTHOCTblO aedonta aAns He
obecLieHeHHOro akTMBa/3a40/1KEHHOCTU C OKpyr/eHMeM A0 4 3HaKOB Nocfe 3ansaToin.
4.2.2. [Ona obecueHeHHbIX MPOCPOYEHHbLIX AEHEXHbIX MOTOKOB24 BepOATHOCTb JAedonTa

paccymnTbIiBAEeTCA B COOTBETCTBUM C POpMyon 3:

23 https://ofd.nalog.ru/

24 VIcKNntoueHmne cocTaBAAET 3a0/IKEHHOCTb, 06ecLieHeHMe No KOTOPOW PaccYMUTLIBANOChH PaHEE C MOMOLLbHO
AaHHbIx no Cost of Risk no noptdensam 6aHKoB.
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t - cpok npocpouku,

PD(t)npocpou — BeposATHOCTb AedonTa A1S NPOCPOYEHHON Ha t AHEN 3a[0MKEHHOCTU C
MOMEHTa MNpPU3HAHMUS MPOCPOYEHHOM 3a[0/HKEHHOCTU He onepaumoHHOW. [lonyyeHHOe 3HaJveHue
onpeaenseTcsa A0 4 3HAaKOB MNoc/e 3ansToMn.

T - Cpok ANns NpuU3HaHUs AaHHOro TMNa 3a40/1KEHHOCTM AedOoNTHOM,

PD onpepensietcsa:

- B C/fy4dyae, eCcnM MO KOHTpareHTy OTCYTCTBYHOT mMpu3Haku obecueHeHMs WHble, 4YeM
npocpoYveHHas 3a0/1XKEeHHOCTb - Kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B C/ly4yae, eC/n No KOHTpAareHTy MMeKTCs AOMONHUTENbHbIE NPpU3HaKM obecleHeHns - Kak
rogosas PD, AONONHUTENBbHO CKOPppPEKTUpOBaHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cnyyae, ecnm y KOHTpareHta, MO KOTOPOMY BbiSIBJIEHbl MNPU3HAKK
obecueHeHUs, UMeeTCA OQHOBPEMEHHO HECKOJIbKO 3aA0/HKeHHOoCcTel, To PD KOHTpareHTa
NPMHUMAETCA paBHOW HanbonblieMy 3Ha4YeHUO u3 PD, paccunMTaHHbIX B COOTBETCTBUMU C
n.4.2.1-4.2.2. NMpu 3TOM N0 KaxAoOMy U3 ob6ecLeHEHHbIX NPOCPOYEHHbIX 06A3aTeNnbCTB,
AocTaTovyHo onpeaenutb PD (t)npocp no AeHEe>XHOMY NOTOKY, OTHOCALLEMYCA K AAHHOMY
ob6szarenbCcTBy, C HaumbonbwMM CPOKOM npocpouku. [MonyyeHHoe Takum o6pasom
3HaueHue PD KOHTpareHTa NpMMeHsieTCsa KO BCeEM 06si3aTenbCTBAM KOHTpareHTa, nocsne
Yyero no HenpocCpoOYEeHHbIM [AEHEeXHbIM NOTOKaAM AOMNOJIHUTENIbHO KOPPEeKTUpPYeTCHA Ha
CPOK AeHEe>XXHOro NoToka B COOTBETCTBUM C N.4.4.

4.4. KoppeKTMpoBKa BEepOATHOCTU pAedosiTa KOHTpareHTa Ha CPOK [AEHEeXHOoro
nortoka

4.4.1. na Kaxaoro AeHeXHOro notoka paccuuteiBaetcs PD, ncxoas v PD KOHTpareHTa
(onpeneneHHoOro B COOTBETCTBUM C NN.4.1-4.3), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOro NoToKa:
1 KoppekTupoBka Ha CPOK AEHEXHOro noToka He OCyLlecTBAsieTcsa A0 MOMeHTa MnepBoro
rnoraweHus no 3a40/1KEeHHOCTU, B C/iy4ae, ec/iM CPoK A0 AaTbl AEHEXHOro rnoToka He npeBblwaeT
1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa npeBbIlWaeT BEPOATHOCTL AedonTa
ONs Hauxyawero pelTuHrosoro rpeinaa (Ca-C)?° no paHHbIM oTdyeta (Annual default study)
pPenTUHIroBoro areHtcTea Moody’s (ans opnanyecknx nuu, He aensowmmmnca MCB) nnn HanxygLien
BEpPOATHOCTM adedonta A8 Takoro aktmea u3 kateropunm MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX

AEHEXHbIX NMOTOKOB, BbIBOAALLNX 3a40/1XXEHHOCTb U3 COCTOAHUA 0I'I€p8LLI/IOHHOI7I);

25 BepoATHOCTb Aed0Ta MOXKET MPeBbIWaTh BEPOATHOCTbL AedoiTa ANA HaUXyALWel KaTeropmMm KayecTsa, B
C/lyyae BbIABNEHNA NPU3HAKOB 06ecLeHeHNn B OTHOLIEHMM KOHTpareHTa.
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1 KoppekTnpoBKka Ha CpOK AEHEXHOro NoToKa He OCYLLeCTBNAETCS, B C/iydae, ecnm CpoK A0
AaTbl AEHEXHOro noTtoka He npeBbiwaeT 1 roga OT AaTbl OLEHKM M Yy KOHTpareHta WMerTCs
NMPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbiBOASILIME 3a40/KEHHOCTb U3 COCTOSHMSA OnepauMoHHON.

B cnyuae, ecnn koppektupoBka PD Ha CpoK [OeHeXHOro noToka He OCyLWecTBAseTcs,
BEpOATHOCTb gedonta Ans aeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Onsi KOPpPEKTUPOBKM BepPOSATHOCTM pAedonta Ha CPOK [AEHEeXHOro noToka
ncnonb3yeTtcsa QopMmyna pacyeta BepoATHOCTM pedonta no noaxoAy OLEHKWM WMHTEHCUMBHOCTMU

(®opmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKN MHTEHCUBHOCTM.

00 p p 0O
rae,
"EA- BEpOATHOCTb AedoTa KOHTpareHTa, paccynTaHHas B COOTBETCTBUM C N.4.1-4.3;
A — KOIMYECTBO KaNeHAapHbIX AHEN A0 noraweHms/odepTbl AEHEXHOro NoTOKa;

3HauyeHne PDp okpyrnserca A0 4 3HAKOB nocne 3ansaTon.

4.5. CoOTBEeTCTBME LKA/l PEATUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN PENTMHIOB YCTaHaB/MBAETCA B COOTBETCTBMM C Tabnuuen 1
Mpunoxxennsa A.

4.5.2. COOTBETCTBUE PENTUHIOB NepecMaTpmMBaETCA B 3aBUCUMOCTU OT UBMEHEHUS penTUHra
Poccuiickon ®epepaumn, NpMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM areHTCTBOM MO HauMOHabHOWN
peENTUHroBon LWKane W (WIN) WHOCTPAHHbIM PEUTUHIOBbIM areHTCTBOM MO MeXAYyHapOAHOWM
PENTUHIOBOW LUKANeE.

4.5.3. COOTBETCTBME PENTUHIOB MNepecMaTpuMBaETCA B C/lydae M3MEHEHUS PEUTUHIOBbIX

wKan peVITMHFOBbIX areHTCTB.

4.6. MopsaoK MCNoJIb30OBaHUA PEWTUHIOB M y4vyeTa [eUCTBUA PEeNTUHIOBbIX
areHTCTB.

4.6.1. Ins onpeaeneHns KpeauTHOrO peWTUHra WCMNOMb3YHTCS AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBJIEHHbIM B pa3gene «O6wme nonoxeHus». lNpu
OTCYTCTBUM KPEAUTHbIX PEWTUHIOB MeXAyHapOAHbIX PEeNTUHIOBbIX areHTCTB MCMOJb3YHTCS
KpeAnTHble PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB. py oueHKe MHOCTPaHHbIX 3MUTEHTOB

YUYUTbIBAOTCA TE XKeE peVITVIHFVI.
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4.6.2. B uensx HacTosiwero pasfena MWCNonb3yeTcss KpeaAUTHbI PEenTUMHI NO LWKane

PENTUHIOBOIO areHTCTBa, COOTBETCTBYHOLLEN BasiloTe OCHOBHOIO gora.

4.7. OnAa aKTMBOB KOHTpareHTa, Haxoasiweroca B cocrtosHuum pedonrta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. OAna 3aA0/HKEHHOCTHM, ob6ecneyeHHOW MNOPYUYMTEsIbCTBOM, TrapaHTuew,
OMUMOHHbIM COrJlall€HNEM UNCMNOo/b3yeTcs PD nopyuuTensi, rapaHTa, KOHTpareHta Mo
OMUMOHHOMY COrfaweHnio Ha obecnedyeHHyl 4acTb 3a40J/IKEHHOCTM, ecnn PD koHTpareHTa -
6onblie.

Ecnn nopyuutenem no 3aA0/1XEHHOCTU HOPUANYECKOrO NnLa BbICTyNaeT Gum3nyeckoe nmuo
1, HaobopOoT, TO UCMOSb3YETCH HaMMEHbLUEE U3 FOAO0BbLIX 3HaYeHUIM NokasaTtenen CoR nopyuuntens
n PD*LGD aommkHUKa.

Ona 3apoimkeHHocTH, obecneyeHHOW CTPaxOBKOW, Wcrnonb3ytoTcs PD  go/mkHMKaA no
aorosopy (akTuBy).

Paspen 5. Pacuyer LGD

5.1.LGD npu 1Mcnonb30BaHUN PENTUHIOB MEXAYHAPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM
yncne npu nepexoae K penTuHraMm 4yepes KOTUPOBKM obnuraumin) m ucnonb3oBaHum Moody's
speculative grade26 6epeTcs U3 oT4eTa NO €XErogHOMY UCCeA0BaHNIO KOPNopaTUBHbIX AedonToB
(Annual default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roga Ha ropusoHTe 1 roa B COOTBETCTBUMM C MPUHAANEXHOCTbIO pEUTUHra
KOHTpareHTa / aMUTEHTA K rpynmne periTUHIoOB, AN KOTOPbIX onpeaensietrcs Recovery rate;
YKa3zaHHbIN NYHKT NPUMEHSAETCA TONIbKO B Clly4Yae HEBO3MOXHOCTM onpeaeneHus LGD B

cooTtBeTcTBMM c n. 5.13.

5.2.LGD ans dusnyecknx nuy n MCb npu otcyTctBMKM obecnedyeHnss NpUHMMAETCA paBHbIM
100%.

26 Ecnm B ny6IMKyeMbIx maTepuanax pedTMHIOBbIX areHTCTB MCNOb3yeTcsA nokasaTenb Recovery Rate (RR), To MoTepu npu gedonte
(LGD) onpegensatotca cnegyrowmm obpasom:

LGD=1-RR,
roe:

RR (recovery rate) - O)KM,Cl,aeMblﬁ NPOLUEHT BO3BpPaTa NO NPOCPOYEHHbIM BblNaTam, I'IpMBO,CI,MMbIVI AreHTCTBaMu ANA Kaxaoro
pel7|TI/IHI'a B eXXerogHblx nccnenoBaHuUAX.
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5.3.LGD B nNpoOUEHTHOM OTHOWEHUN C Y4EeTOM obecneyeHunss onpenensieTcs Kak OTHOWeHne
MakcumyMma Mexay 0 M pasHOCTbO CYMMbl 3a40/DKEHHOCTUM W NIMKBUAAUMOHHOW CTOMMOCTMU

obecneyeHuss K CyMMe 3a40/IKEHHOCTH.
5.4.0na 3a40/KEHHOCTH, obecneyeHHON MNOPYYUTENbCTBOM, FapPaHTUEN, OMNULUOHHbIM
cornaweHuem ncnonbsyetca LGD nopyyumtens, rapaHTa, KOHTpareHTa no onuMoHHOMY COr/lalleHuno
Ha obecrneyeHHY YacCTb 3a40/1KEHHOCTU, ecnn PD KoHTpareHTa Bbiwe. Ecnm nopyymtenem no
3340/1KEHHOCTM HOPUANYECKOrO NLA BbICTyNnaeT pUsnyeckoe n1uo 1M, HAobopoT, TO UCNob3yeTca
HaMMeHbLLEee U3 rog0BbIX 3Ha4YeHM nokasaTtenen CoR nopyuntens n PD*LGD gonkHUKaA. (CM. NYHKT
4.8)

5.5.018a 3a40/KeHHOCTH, obecnedyeHHON AOFOBOPOM CTpPaxoBaHWA, B Ciyyae ecsin Takown
[OroBOp 3aKJ/IlOYEeH CO CTPaxoBOW KOMMNAaHWen, nMerLlen ypoBeHb perTuHra He Huxe BBB- (Baa3)
UM BxoAswen B CNUCOK 0A06peHHbIX AN CTpaxoBaHMs HeABWMXMMOCTM NtobbiM M3 6aHKOB,
yKasaHHbiXx B [lpunoxeHnn b, obecneyeHune npuHUMaeTCsa Ha BCKO CyYMMy CTpaxoBku 6e3

AWCKOHTMpOoBaHus. (bopmyna 5 He NnpumeHaeTcsA)
5.6.B MHOM c/y4ae WCMNOAb3yeTcAs AOUCKOHTMPOBAHHAA CyMMa CTPaxoBKW. [Mopsaok
onpegenenuna guckoHTa (discount) u cpoka (Tex) YKa3aH B onucaHnu ¢opmynbl 5.

5.7.B KayecTse NIMKBMOAUMOHHOMN CTOMMOCTM obecnevyeHuns npuHUMaeTcs

AVCKOHTMPOBAaHHAs cnpaBeaMBasi CTOMMOCTb obecrneveHus / CTpaxoBku no dopmyne:

dopmyna 5.

0w B 2 p QQ OE 6ne 0

Y'YQo 7
PV - AWCKOHTMpOBaHHas CripaBeAnBas CTOMMOCTb o6ecrnedeHmns / CTPaxoBKu;

P - CnpaBegnmBass CTOMMOCTb obecneueHuns, onpeageneHHasa B COOTBETCTBMU C HACTOALLNMU

Mpasunamu onpeaeneHmna CHA / cyMMa NoKpbITUS 3a401KEHHOCTU MO AOrOBOPY CTPaxXOBaHUS;

Tex — KOJIMYECTBO AHen OT Aatbl onpedenenHua CHA a0 gaTbl OXMAAEMOro MoCTynJ/IeHUs
obecneyeHua B c/lydae HapylleHUsa 06583aTeIbCTB KOHTPAreHToOM, COr1acHO YC/I0BUSAM A0roBopa Uamn
Ha OCHOBaHWW MOTUBMPOBAHHOIO CYXKAEHMA YNpPaBAAOWEN KOMMNAHUKU, €CAU CPOK HEBO3MOXKHO

YCTaHOBUTb OAHO3HA4YHO, UCXO04A U3 yCl'IOBMﬁ Aorosopa, B TOm 4ncne

fOna  3ado/keHHOCTM, obecrneyeHHOMW  3anoroM, Tex  onpeaensercs
MOTMBUPOBAHHbLIM cyXaeHneM. CpoK MOoNyYeHUss AEHEXHbIX CPeACTB, MOJIYYEHHbIX OT
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peann3aunnm npeamMeTa 3asiora, ornpeaendeTca ncxoaa uU3 YCﬂOBMVI AOropopa 3ajsora wum

CYLLHOCTW NpeaMeTa 3asora.

14ns 3aponkeHHocTH, obecnevyeHHOW AOroBOPOM CTpaxoBaHuA, Tex onpepensercs ¢
YY4ETOM CPOKOB BbINIaTbl MO AOrOBOPY CTPAxXxOBaHWA MNpPWU HacTyniaeHun aedonTa KOHTpareHTa
(NpU3HaHWMK KOHTpAreHTa HenaaTeXXecnocobHbIM) MM Ha OCHOBAaHUU MOTUBMPOBAHHOIO CYXAEHUA
yNpaBAAOWEN KOMNAaHWUU, €C/IN CPOK BO3MELLLEHUSA HEBO3MOXKHO YCTaHOBUTb OAHO3HAYHO, UCXOAA U3
YyCNOBWUI f,OroBOpa.

9i4na cnyyaes cyaebHbIx pa3bupaTensCcTs (NAaHUPYEMBIX UM TEKYLLMX) C 3an10rogatesiem
/ CTPAxXOBLLMKOM, CPOK HE MOKET COCTaBNATb MeHee 6 MecALLEB.

R(T(ex)) — Be3pUnCKOBas cTaBka Ha cpoke ~¥x.

duscount - ANCKOHT, onpeaensieMbli B Clieaytowem nopsiake:
B oTHOLWEHMM 3a40/1KEHHOCTU, 06eCneYeHHOol TOpryeMbiMU LeHHbIMM 6yMaramu:

1 Aans ueHHbix 6ymar, ncnonblyembix ang obecrneueHusa no caenkam PEMO Ha MockoBckom
bupxe — COOTBETCTBYOLWMA ONCKOHT Aang caenok PEMNO27;

1 A4N9 akuMi MHOCTPaHHbIX SMUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
O>CP:

V  BXOASLWMX B MHAEKCHI akumi ctpaH O3CP — kak cpeaHuii ANCKOHT ansa caenok PEMO
Ha MockoBckoli 6upxe uU3 Tpex akKuuvh C caMbiM 65KM3KMM  no ob6bemy
cpegHeMecs4HbIM 3a nocnegHne 6 mec. 060poToM;

V He BXoAsdWMX B UMHAEKCbI akuuin ctpaH ODCP — Kak MakKCUMasbHbIA AUCKOHT ANs
caenok PEMO Ha MockoBckon bupxe ¢ akumsamu M3 nHaekca MMBB;

1 anga obnuraumint ¢ penTuHramm Moody’s , S&P unu Fitch - kak cpegHWn AWCKOHT Ang
caenok PEMO Ha MockoBckolh 6upxke n3 cnucka Tpex obnuraymi, obnagarowmx TakuM xe
peENTUHIoM (IGO0 MEHbLUMM, NPpU OTCYTCTBUM paBHbIX) U caMon 6AM3KoN Aropaunen.

B oTHOWeHNM 3a40/1KEHHOCTU, obecnevyeHHOW AOrOBOPOM CTpaxoBaHUA (3a UCKIKOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

TEcnu cTpaxoBOM KOMMAaHWU NPUCBOEH perTUHI Hxe BBB- (Baa3) u komnaHusa sasngeTcs

He oaobpeHHON HM oAHUM 6aHKOM U3 NpuNoXeHMs B - AUCKOHT paccuUuTbiBaeTcs Kak

27 [InA akumii -puck-napameTp 4aa 3-ro AManasoHa 448 PbIHOYHOMO PUCKaA (CTaBKa pUCKa NaAeHUA LeHbl),
paccumTbiBaembln AO «HKLL» gna cootBeTcTBytOWEN ByMmaru; ana 06amMraumii — puck-napameTp Ans 2-ro
AvanasoHa Ana PbIHOYHOIO PUCKa (CTaBKa pUCKa NadeHuA LeHbl), paccuntbiBaemblii AO «HKLL».
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npousBegeHmne PD cTtpaxoBoi komnaHum Ha LGD ctpaxoBoii komnaHum. Ot6op PD gna pentuHra

CTPaxoBOW KOMMaHMUM OCYLLECTB/IAETCS B COOTBETCTBMM C NMOPSAKOM, YCTaHOB/EHHbIM B Pasaene 4.

fEchn cTpaxoBoM KOMMaHWMM He MPUCBOEH PEUTUHT M CcTpaxoBas KOMMAHWA ABAAETCA He
0f0OpeEHHON ONA CTPaxoBaHMA HEABUKMMOCTM HU OAHMM BAHKOM M3 npuaoxKeHua b, AWCKOHT
paccumTbiBaeTCA Kak npounssegeHne PD ana pentuHra Caa u LGD. Mpu atom pasmep LGD npmnsHaeTca
paBHbim 100%. Ot6op PD pgna peitvHra Caa OCYLWECTBASETCS B COOTBETCTBUM C MOPSAAKOM,

yCTaHOB/AeHHbIM B Pasgene 4.

5.8.Mpn Hanunumu nopyuuTenbcTtBa (rapaHTWiA, CTPaxOBOK, OMUMOHHbIX COr/alWeHnit)
HPUANYECKUX NNL, HA BCIHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1.Ecnn nopyuuTenb/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSSHMM obecueHeHus Mo
CpaBHEHUI0 C MOMEHTOM BO3HMKHOBEHMWS 3a40/KEHHOCTU, ero obsi3aTenbCTBa MpPUHMMAalTCA B
pacyeT C y4eToM obecueHeHus.

5.8.2.HeobecneyeHHble 06g3aTenbCTBa NopyynTens/rapaHta/cTpaxoBLUunKa, Haxo4sauwerocs
B COCTOSIHUM aedosnTa, He NPUHMMAKTCS ANS pacyeTa.

5.8.3.06ecneueHHble 0baA3aTenbCTBa rapaHta/nopy4vyntens/CrpaxoBlinka NpUHMMAOTCA C
y4yeToM obecneyeHns B COOTBETCTBMU C NMpaBuiaMn, YCTAaHOB/IEHHbIMM HACTOSLLNM pa3AesnioMm.

5.9.06ecneveHune, Haxoasiweecs B 3a0re 1 npuHagsexalliee KOHTpareHTy, HaxoaswemMycs
B cocTtossHumM gedonta (B TOM yumcie B npouecce 6aHKPOTCTBA), MOXET MPUHMMATbLCS TOJSIbKO MO
OTYEeTY OLeHLLMKa, C Y4EeTOM BO3MOXHOCTM U CPOKOB MNOay4YeHus 3anora.

5.10.4n8a »xxwunoi HeaBmxmnmoctn LGD MOXeT npMHMMaTbCs B pa3Mepe He MeHee yeM 15%
OT TeKyLen CTouMocTn obecneyeHus.

5.11.0n9 HeXwuioln WM KOMMep4yecKOoh XWUNork28 HeaBMXMMOCTU — COrflaCHO OueHKe
OLeHLMKa, CAeNaHHOM C y4eTOM CpoKa M nopsiaKka NonydeHuns B pesyibTaTe B3bICKaHMS U MPOAaXWu
obecneyeHuns B cnyyae gedonTa, C ydeToM NpuBeAeHMNS NO CPOKaM NoNyvyeHUs K MOMeHTy gedonTa.

5.12.B cnyyae [pebuTtopckoi 3aA0/KEHHOCTM MO  apeHae npuM UCNOSb30BaHWUMU
obecneuynTenbHOro WAM rapaHTUMHOINO Aeno3uTa [AaHHbIA Aeno3UT MOXeT Y4UYUTbiBaTbCs Kak
JIMKBMAALUMOHHAs CTOMMOCTb obecrneveHunst 6e3 AMCKOHTUPOBaHMUS.

5.13.0npegeneHune LGD npu HanMumm KOTUPOBOK MO NMy6/IMYHOMY AONTY KOHTpareHTa nnbo
KOMMaHWIM U3 rpynnbl KOHTpareHTa:

5.13.1.B cny4dae gedonta no nyb6anMyHOMY AOArY KOHTpareHta nmbo KoMnaHum 13 rpynnbl

KoHTpareHTa (ecnu gedonT A4Na KOHTpareHTa BO3HMK M3-3a gedonTta 3Tol KoOMNaHum

€ero rpynnbl, a cama 3aA0JKEHHOCTb 06cnyxuBaeTca 6e3 HapyleHWi YCroBuUi

28 Hanpumep, roCTUHMULLbI, XOCTE bl U T.M.
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aoroeopa) gns oueHkn LGD wucnonb3ytotcs (Mpy HanmMummn) KOTUPOBKM NMy6/ANMYHOrO
aonra. OTHoweHme nonHow ueHbl (ueHa 3akpbiTus (legal close) + HK) kK HOMUHany
MOXeT 6bITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnydyae Hannuma KOTUPOBOK Nyb6AMYHOro gosira KOHTpareHTa, HaxoAasiwerocs B
aedonte, oTHoWeHMe NosiHoM LeHbl (LueHa 3akpbiTus (legal close) + HK) K HOMMHany
Aonroeoro obss3atenbCcTBa MOXeT cuyuMTaTbCs OueHKon Recovery Rate ans
KoHTpareHTa, LGD B 3TOM cny4dae 6yaer paBeH 1 — Recovery Rate. [laHHbIi mogxon
HEeNpMMEeHUM A9 Cny4yaeB OueHKM CybopAWMHMPOBAHHOIO M BEYHOro AoJra, ecnu
TONIbKO HE MMeeTCs KOTMPOBOK CaMoro oueHmnBaeMoro obssatenbCcrea.
Ons uenen n. 5.13. ncnonbayetcs ueHa 3akpbitns + HK, no gaHHbIM cnegyrowmnx

MCTOYHUMKOB:

Onga obnuraumin poCcCUMCKNX 3SMUTEHTOB N 06Mraumim MHOCTPaHHbIX SMUTEHTOB, B
OTHOLUEHNU KOTOPbIX HE pacCYmUTbIBAOTCS LieHbl BHEOGUpxeBoro poiHka (BGN/BVAL) -

KoTnpoBka n HK no gaHHbIM MOCKOBCKOM 6MpXu;

Ons nHbix obnuraumn — ueHa BGN (ueHa BVAL npwu otcyTcTBmu ueHbl BGN) + HK/
no aaHHbiM NC Bloomberg.

Onsa uenen HacToswero pasgena, 3HadeHne Recovery Rate okpyrnsercs 4o 2 3Haka

rnocsie 3ansaTon B NMPOLIEHTHOM BbIpaXXeHnH.

ObaodnE3Yaqbobge gop ki Ee, Ydeoaecfroaqnge 3 dEZoeFe
csdqQodosF3aygoady wedEIayryqy evopnecEbYqy 3 deq3YEa¥Yrf Ydo.
dFEéozqj o (Qdbuy, daqQea~vyqjo ¢+FE (QqEsoy, o dodsoyby¥Yy bBE e
doo¥Ypnpodoae EFesYIE J3Id dbokodssdoqus)dogsyd Yovq o9 0 QY e o y .

Paspen 6. Pacuet COR.

Mpn mncnonb3oBaHMM ANs pacyeTa CNpaBensiMBON CTOMMOCTM C YYETOM KPEAUTHOro pucka
AaHHbIX 6aHKOB WM WHbIX OpraHusauun YnpaBnsiowas KOMMaHus Yy4duTbiBaeT cleayrowme
NnonoXeHus:

6.1.Mog HeobecneueHHOM 3a40/KEHHOCTbLIO B Lief1sxX HacToswero MpunoxeHus noHMMaeTcs
3a40/HKEHHOCTb 3@ UCKIKOYEHMEM 3a40/1KEHHOCTU, obecnevyeHHOM 3a10roM XUNoM HeABUXKMMOCTH
(nnoTteka).

6.2.Mpn wncnonb3oBaHMM p[aHHbIX 06 obecueHeHHON 3a40/HKEeHHOCTM Ynpasnsatowas

KOMMNAaHUA YYUTbIBAET XapakKTep obecueHeHNs mnMetlolencs 3a40XKeHHOCTN, B TOM 4yucne CpOK
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NPOCPOYKM.

Mokasatenu Cost of Risk (CoR), ncnosb3syembie Anga pacueTta crnpaBeasiuBoun

CTOMMOCTM 3aA40JIKEHHOCTHU CIJVIBVI‘-IeCKVIX nuy

Ona uenen pacyeta Cost of Risk B oTHOweHMM HeobecrnedeHHbIX npaB TpeboBaHus K
pu3Myeckum nmuaMm  UCMonb3yeTcs OTHOWeHWe pe3epBa noh obecueHeHne ycpeaHEHHOro
noptdens (ycpeaHeHue NpoM3BOAUTCS NO cneaylowmMm noptdensam: notpebutenbckme n npoyue
ccyabl GU3MYECKMM NnuaM, KpeauTHble KapTbl M oBepapadTHOE KpeanToBaHue GU3ndecknx nmu)
KpeanToB, K BanoBOoW 6anaHCOBOM CTOMMOCTM TakKuUX KpeauToB, MO AaHHbIM oT4yeTHocTu [MAO
«CbepbaHk» 3a 2022 roa (12 mecaues).

[ns oueHKM cTaH4apTHbIX akTUBOB MCMONb3yeTcs 3HadveHne CoR ansa crtagmmn 1, Ans oueHkun

er,D,MTHO-OﬁeCLI,eHEHHbIX aKTMBOB MUcnonb3yeTtcsa 3HavyeHune CoR ansa ctaguum 2.

HeobecneueHHas 3a40/1KEHHOCTb HDU3MYECKUX UL,
Cragusa kpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeaWTOB, MAH. py6. 3 995,80 223,20
Pe3epB noa obecueHeHVe KpeanToB, MiH. py6. 109,30 57,80
CoR 2,74 25,90

Ona uenen pacueta Cost of Risk B oTHoweHMM npaB TpeboBaHUS K HU3NYECKUM NNLAM,
obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMMHaNbHOM CTOMMOCTU 3a40/IKEHHOCTM 3a/10FOM XXWUJ10M
HEeABMXMMOCTU, WCMONIb3YEeTCS OTHOWeEeHMe pe3epBa Moa obecueHeHMe nopTdenss UNoTeyHbIX
KpeauToB, K BasioBoW 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM oT4yeTHocTu MAO

«Cb6epbaHk» 3a 2022 roa (12 mecsaues).

ObecneyeHHast 3a0/HKEHHOCTb (PUSMUYECKMX UL
Craaunsa kpeanTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeauTOB, MSH. py6. 7 144,30 348,00
PesepB noa obecueHeHe KpeanTos, MiH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnu npaea TpeboBaHusa K pusmnyeckomy nmuy obecnevyeHbl MHbIM BUAOM MMyLlecTea (B TOM
yncne, NOpyuUNUTENbCTBOM, FapaHTUEN, ONUUMOHHbBIM COrfalleHneM, CTPaxoBKOM), TO ANA OLEHKU C
ydyeTtoM obecnedyeHns wucnonblyetcas CoOR, paccuuTaHHbIn No HeobecnevyeHHbIM nNopTdensam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IeHHOM B cooTBeTcTBUM ¢ MCOO, npu 3ToM
BenunuunHa CoR npupasHuBaetcsa K PD. LGD ¢ yyeToMm obecneveHunsa onpeaensercsa COOTBETCTBUM C

Pazpgenom 5 Hactosawero MpunoxeHuns.
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{OLHjd& 7. [jlsH kEyjkO CtjHdldy 7 tdmSse §klsjd

sYyjdh dcOo 5 Memisswdds dz0 HOlE dzj t©OdzjJ
tsB 4 MyJ dzj dzd ® .

7.1.MpumeHeHMe oT4YeTa OUEeHLIMKa ANA Lesel onpeaeneHns cnpaBenimBoi CTOMMOCTU C yYeToMm
obecueHeHUA BO3MOXKHO A/18 BCEX aKTUBOB, YKa3aHHbIX B MpuioxKeHnun 1 K HacToawmMm npasmaam
onpegeneHna CHA.

7.2.B cnyyae, ecnm B nepuvog NPUMEHEHMA OTYETa OUEHLWMKa A5 onpeneneHva crnpaseasiMBoM
CTOMMOCTU BO3HWKaeT (BblfiBNsieTcA) cobbiTve, Beayllee K obecueHeHWto, To Heobxoammo
OCYLLECTBUTb BHEM/IAHOBYIO OLLEHKY aKTMBa OLEHLIMKOM B TeyeHne 10 gHen ¢ AaTbl BblBAEHUS
NpU3HaKoB obecueHeHus.

[aTa, No coCToAHMIO Ha KOTOPYIO ONpeaensieTca HoBan OLEHKa, He A0/KHa ObITb paHee AaTbl BOSHUKHOBEHMS
cobbiTMA, Begywero K obecueHeHuto. C gatbl HacTynieHUa cobbiTUA, BeayLero K obecueHeHnio U A0 AaThbl
NPUMEHEHNA HOBOrO OTYETA OLLEHLIMKA, YNPaBAAKOWAA KOMMNAHMA A0NXKHA CKOPPEKTMPOBATb NOCAEAHION
M3BECTHYIO CnpaBea/MBYl0O CTOMMOCTb, ONpefesieHHYd MO OTYeTy OLUeHLWWKa, COCTaBAeHHOMY [0
BO3HMKHOBEHMUA TaKOro COObITUS, C MPUMEHEHMEM METOZOB KOPPEKTUPOBKU CMpaBen/IMBOA CTOMMOCTH,

YKa3aHHbIX B HACTOALWEM NPUNITOXKEHUMN.

65

9



1.B OTHOLWEHUN IPUANYECKUX TNLL

- ynonHomoueHHoe areHTcTBo 3A0 «MHTepdaKe» https://www.e-disclosure.ru/;

-MockoBcKaa bupKa https://www.moex.com/;

- canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

- KapTOTEKa apbuUTPaXKHbIX AeN https://kad.arbitr.ru}

- eAuHbIN deaepasibHbIi peecTp cBeAeHU 0 6AaHKPOTCTBE https://bankrot.fedresurs.ru;

- eAuHbIN deaepasibHbI peecTp cBeAeHU 0 daKTax AeAaTe/IbHOCTU PUAMUYECKUX NTNL, https://fedresurs.ru)
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-odMLUMaNbHbIA CaNT KOHTPareHTa/aMmUTeHTa/KpeamuTHOM opraHM3anmnu;

- cepsuc npenocTaBAeHus byxrantepckoi (ropnosoit) OTYETHOCTHU PoccTaTa -

http://www.gks.ru/accounting_report;
- AOKYMEHTbI, NON1ly4e€HHbIE OT ynpaBnmou.l,eﬁ KOMMNaHUW.

2.B oTHOLWEHUN PU3UYECKUX AnL,

- KapToTeKa apbUTPaNKHbIX AeN https://kad.arbitr.ru

- eAMHbIV dbesepanbHbIn peectp cBegeHni 0 6aHKPOTCTBE https://bankrot.fedresurs.ru
- n3gaHne «kKoMmepCaHT» - https://bankruptcy.kommersant.ru
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flBaHK TuHbKODD

flBaHKk Pycckuin CtaHaapT
filBaHk XoymKpeant
NokobaHK

OTN-6aHkK

flBaHK PeHeccaHc-KpeauTt
IMTC-6aHk
IKpeauT-EBpona 6aHK
fIC6epbaHk,

flBank BTH,
fPaiiddaiizeHbaHK,
fi6aHk OTKpbITHE,
frasnpombaHk,

Bank AOM.P®
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MopsAoK onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIA HA AAaTy OLEHKM:

1.0npepensertca fOXOAHOCTb K MOraweHuo no o6mMraumam AaHHOM opraHu3aummn cpokom 6onee 1
roga n meHee 3 net. Mpu oTcyTCTBUM 06AMrALMIA CO CPOKOM MeHee 3 IeT UCNOAb3yeTCA CNpP34 C UHAEKCAMMU
COOTBETCTBYIOLWLEN CPOYHOCTU. [pn HanMunMM ob6AMraLMin CO CPOKOM MOralleHna ToNbKO MmeHee 1 roga ans
pacyeTa KpeguTHOro cnpaga ucnonbsytotes 3 (Tpu) obanraumm gpyrux SMMTEHTOB, UMEIOLWMX KaK 61M13KMe no
CPOKY M AOXOAHOCTM 06Mraumu, Tak u obauraumm co cpokom 1-3 roaa.

2.0npegenseTcs, 4OXOAHOCTU KaKoro U3 MHAEKCOB MoJlyYeHHan AOXOAHOCTb No obauraumm Hambonee
COOTBETCTBYET, B KayecTBe mepbl 6/1M30CTM NCNONBb3YETCA CPeAHMIN29 KpeanUTHbIN cnpag obanraunii ¢ G-curve
B CPaBHEHWUWN C KPEAUTHbIM CMP3A0M YKa3aHHbIX HUXKe MHAEKCoB. KpeauTHbI cnpag paccuuTbiBaeTcA30 Kak
pasHMUa MeXAay AO0XOAHOCTbIO K MoralieHuo obanraumm Ha CpoK ee aropaunmn n G-curve Ha 3TOT CpoK. B
YKa3aHHbIX LLeNsX UCNONb3YIOTCA Ceayowmne MHOEKCHI:

MHAaekc kopnopaTuBHbIX obauraunii (1-3 roga, perTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHue MHAEKCA - http://moex.com/a2197.
ApXVIB 3HaYeHU - http://moex.com/ru/index/RUCBITRBBB3Y/archive

MHaeKkc KopnopaTuBHbIX 0banraumii (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHue MHAOEKCA - http://moex.com/a2196
ApXVIB 3HaYeHUu - http://moex.com/ru/index/RUCBITRBB3Y/archive

MHaeKkc KopnopaTuBHbIX 0bauraymii (1-3 roaa, B- < pelATuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue MHAOEKCA - http://moex.com/a2195
ApXVIB 3HaYeHU - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. MNo cnepytoweit Tabanue onpeaenaeTca, Kakoh ypoBeHb PeUTUHIA MCNO/Ib30BaTh NPU onpeaeneHum
BEPOATHOCTM aedonTa:

29 Cnocob ycpeaHeHUA KPpeaUTHbIX CNP340B YCTAaHAB/IMBAETCA CaMOCTOATE/IbHO, MOXKET MCNONBb30BATbCA KaK cpeaHee
apMd)MeTMHECKOE, TaK U cpeaHeB3BelWleHHOe nNo obbemam nmbo 060pOTaM TOpros 3HavyeHue.

30 KomnaHus Bnpase UCNo/ab30BaThb ApYyrMe MOAEeNN ANA OLEHKM KPegUTHbIX CNP3A0B, C TOM Yucie Yepes 6os1ee CNoXKHble mogenu
WM Yyepes pbliHOK CDS.
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Baa2 RUCBITRBBB3Y

Ba2 RUCBITRBB3Y

B2 RUCBITRB3Y

BeposATHoCTb gedonta ona oTO6pPaHHOIrO pPerlTUHra OnpeaenseTcs Ha OCHOBaHMM oOT4yeTa Mo
e}KerogHomMy ucciefoBaHuio KopnopaTneHbix gedontos (Annual default study) c npumeHeHnem cooTBeTCTBMUA
YPOBHEN penTUHros, Tabauua «Average cumulative issuer-weighted global default rates by alphanumeric

rating» ¢ 1983 roga Ha ropusoHTe 1 roa;

M3 rpynnbl penTuHroB, BbibupaeTca PD ana cpeaHero 3HauyeHua peiTuHra rpynnel (Baa2, Ba2, B2).

"e oha” g feo.fsg FTxa® g3y mco TE'x a.g 7Y ¢
ch<°omt’““’“'y<tm'yAch’“ﬁ’“'yo"‘(ﬂ) _oac”‘e*<m N mc<e*’“’“
e 'YX m’-‘<°x’o"'<ro s °"tomz c o momto'Ye*’Oe" o tohx

mo o tmt m e“mto Yy” a t o " 0 )
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] 7Y homm _m 9 _o0a
o * oth*m™ oo e o 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, Hu3Kkui prck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87,90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46,52, 59, 69, .
CpegHunmn puckK 0.065
71,79, 88
2,3,8,9,10,11, 15, 16, 17, 23, 31,
37,41, 43,47,49, 51, 53, 55, 56, BblCOKWIA puck 0.08
64, 65, 66, 70, 77,78, 93
1Y eomth™ee o) 0 a

S th e m TE PD

CTponTenbCcTBO 34aHMMN 0,1503
CKnaacKkoe X03ANCTBO M BCNoMOraTe/ibHasA TPaHCNOPTHAas AeATeIbHOCTb 0,1049
NHBeCcTUUMKN 1 ynpasaeHne HegBUKNMOCTbIO 0,0877
CneunannsmpoBaHHble CTpouTeNbHbIE PaboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX U3AENNIN, KPOME MALLMH U 0,0615
obopynoBaHus

MpepocTasneHne NpoUmx CepBUCHbIX YCayr 0,078
Po3HuM4yHaa Toprosns 0,0659
[eAaTenbHOCTb NO NPeA0CTaBAEHUIO MPOAYKTOB NMUTAHNA U HANUTKOB 0,0823
Mpon3BoaCcTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpon3BoACcTBO MaLUMH 1 060pya0BaHUA 0,0671
Mpouee (cpegHee 3Ha4YeHue) 0,0904
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M D oot L t mt _‘” — h R t e o h
Moody s S&P Fitch
AKPA kcnepT
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkasna wkKana 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
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BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccC
B(RU) ruB GeE CCC- ccC
B-(RU) ruB- Ca cC ccC
CCC(RU) ruCCC C C ccC
CC(RU) rucC C C ccC
C(RU) ruC C C ccc

72




NMPUJTOXEHNE 6. KPEAUTOPCKASA 3AA0JIXKEHHOCTDb

Buabl o6s3aTenbCcTB

KpuTepuu npusHaHus

KpuTepun npekpaweHumn

CnpaBepgnmBas CTOMMOCTb

npuU3HaHusa
KpegutopcKaa 3apokeHHOCTb no | [ata nepexoga K MWD npasa | JaTa MUCNONAHEHUA
caenkam Kynau-npogaxu | cobCTBEHHOCTM Ha MMyLLECTBO | 06A3aTenbCTB nno no
MMYyLLLECTBA naesoro | /mocTynieHne AeHeKHbIX CPeacTB | 4OroBOpY.

MHBECTUUNOHHOIO d)OH,D,a.

Ha GaHKOBCKMIA/BPOKEPCKNN cyeT
MN® ot KpeauTopa.

Kpeantopckasi 3af0nXeHHOCTb Mo
Bbl4aye MHBECTULMOHHbIX MNaeB
nno

JaTta  BKJIIOYEHUS  AEHEXHbIX
cpeactB  (MHOro  uMyLlecTsa),
nepefaHHbIX B onnarty
WHBECTULIMOHHBbIX naes, B
mmyuwectso MNMNO

Jata BHeceHMss nNpuUXoaHOM
3anucm o Bbloaye
WHBECTULMOHHbIX naes B
peectp NN® cornacHo oT4eTy
perucTpartopa

KpeauTtopckasi 3aA0/KEHHOCTb MO
Bblaa4ye MHBECTULMNOHHDbIX naes
MN® npn obmeHe

HdaTta 3aumncneHuns B Mo
MMylLlecTBa, MOCTyMNuMBLUErO B
onsiaty obMeHa naes

Jata BHeceHMss nNpuUXoaHOM
3anucm o} Bblaaye
MHBECTULMOHHDbIX naes B
peectp MN® npu obmeHe
COrNacHoO OTYETY perucrpaTopa

Kpeantopckasa 3af0/mKeHHOCTb Mo
BbiNfaTe AEHEeXHOW KOoMMneHcauum
npu noraweHum WHBECTULUMNOHHbIX
naes MmNno (nepeuncneHunm
OeHeXHbIX cpeacTs npu obmeHe
naes)

HaTta BHeCeHus pacxonHom
3anmMcy 0 noraweHun (CnmcaHum
npu o6MeHe) WHBECTUUMNOHHbIX
naes [MN® cornacHo oT4yeTy
perucTpaTtopa

[aTta Bbinnatbl (NepeyncneHus
no obMeHy) CYMMbl AEHEXHOW
KOMMeHcauum 3a
MHBECTULIMOHHbLIE nNan [TNO
cornacHo 6aHKOBCKOM BbINMUCKE

Kpeautopckas 3a[10/KEHHOCTb
nepes areHTamMuM no  Bblaade,
noraweHuto n obmeHy

MHBECTULIMOHHbIX naes MNO®

[JaTta ocyuwecTsieHna onepaunmu
BblAaun n (UNun) noraweHus rnaes
B peecTpe MHBECTULIMOHHbIX NaeB
MNP no 3asBKe areHTa

JaTta nepeuyncneHns CyMMbl
CKMAOK/HagbaBoOK areHTty u3
MNA® cornacHo 6aHKOBCKOWM
BbINMMcKe

KpeauTtopckas 3af40/IKEHHOCTb Mo
BbiMfaTe  AOXO4OB  MailiMkam

HaTa BO3HWKHOBEHMUS
obszaTtenbcTea no BblnnaTe
goxoga (B TOM 4ucne pgata

1 Hdata NCNOJSTHEHUS
obs3aTenbCTB
yrnpasasoLWwen KoOMNaHUen,

Cnpasegnusas CTOMMOCTb
0653aTenbCTB, BKJOYAETCS B
pacder CYA B pa3Mepe ee
ocTaTka Ha AaTy onpeaeneHus
CYA. He guckoHTUpyeTcs.
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(npaBa BnagenbLes
NHBECTULIMOHHbIX Maes)

yKasaHHasa B coobuweHun o
BbInaTe aoxopaa no
WHBECTULUMOHHBLIM  NasiM B
COOTBETCTBUM C WHpOpMaumen
HKO AO HPA vnn oduumnanbHbIM
canTom (odbmumanbHbIM
MNCbMOM) ynpasnswoLwen
KOMMaHMKN) N KOTOpasa HEe MOXKET

6bITb MO34Hee nepBOro  AHA

NnoATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKON C
pacuyeTHOro cyeTa

ynpasnsowWwen KOMMNaHum
a.y. nMo /OTUEeTOM
6pokepa MNO

T Hdata NuKBUAaUnUmn
ynpaBnsooLwen KOMMaHuu,
COrflacHo  BbINMCKE U3
EFPIONT (nnn BbINUCKKN U3

BbIN/IaThbI oxopja no
HOXOA COOTBETCTBYIOWEro
WHBECTULIMOHHbIM nasam, YMOSIHOMOYEHHOr0 OpraHa
YKa3aHHasA B npasuaax MHOCTPAHHOrro
LOoBepuUTesibHOro ynpasneHusa rocyfapcraa)
nno
Kpeautopckas 3aZl10/DKEHHOCTb
nepea ynpasnsiloWeNn KoOMMNaHUEN,
BO3HMKLIASA B pe3ynbraTte
NCronb30BaHUA ynpasnsoLwemn
o Jata nonyyeHuma  AeHexHbliX | JaTta BO3BparTa CYMMbI
KOMMaHuewn CO6CTBEHHbIX o o
cpeacTs oT ynpasnswowen | 3a40/KEHHOCTU yrpaBasoLen
OEHEeXHbIX CpeaCTB AN BbiNnathl o
o KOMMaHWN cornacHo 6aHKOBCKOWM | KOMMaHUu corfnacHo
OEeHEeXXHOW KOMNeHcauum o
BbIMUCKe 6aHKOBCKOW BbINUCKe
Bnazenbuam WHBECTULNOHHbIX

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

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTte Hanoros 7 Apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNO

T Ana HAO®JT - paTta BbinaaTth
aoxopna, Kotopbin obnaraetcs
HODN

1 [Ana ocTanbHbIX HaIOroB u
0b6a3aTenbHbIX nnaTexen -
nocnegHuin  pabounii  oeHb
KaneHAapHOro KkBapTana, B

KOTOpPOM BO3HMKMN
obsizatenbcTtBa Mo BbinjaaTe
Hanora " (nnn)
ob6s13aTenibHOro naaTtexa,

[JaTa nepeuyncneHmss CyMMbl
Hanoros (obs13aTenbHbIX
njaTexemn) C pac4yeTHOro cyeTa
MN® cornacHo 6aHKOBCKOM
BbINUCKe
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cornacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM POCCMIACKOWM
®epepaunn v (MIK) AOroBopy
Kpeautopckasd 3a40/IKEHHOCTb MO
coenkaMm  KynauM - npoAaxwu
JdaTta nosyyeHnsa  AeHexHblx | [aTa BO3HWUKHOBEHUS
aktueoB [MN® (3a MWCKOYEHUEM N
CcpeacTB Ha pacyeTHbil cyeT NMNO | obs3aTenbCcTBAa MO caenke
COENOK KYMIn-npoaa)un LeHHbIX N
cornacHo 6aHKOBCKOM BbINMCKe COrnacHo ycsi0BuMAM A0roBopa
6ymar) n nepenadva aktmeoB [N B
apeHay
1 Adata onpegenenna CHA MANO.
Ecnu obs3aTenbcTBa rno Cnpasegnmsas CTOMMOCTb
OOroBopy He Moryt 6biTb ob6sa3aTenbCTB N0 BbINJaTe
erp,VITopCKaFI 3a40J1KEHHOCTb MO HaaeXHo onpeaeneHsbl Ha BO3Harpa)K,£l,eHl/|l7| M pacxoaos,
BO3HarpaxageHmam ynpaBnmou.l,eVl TaKylo gaTty, TO NPUMEHSATCA CBA3aHHbIX C A0BepUTENIbHbIM
KOMMNaHuu, cneumann3npoBaHHOMY MEeToAbl annpoKcuMauuun, npwu ynpaBfeHneM, TMpU3HaeTcad B
Aenosntapuio, ayauTopCKONn BO3MOXHOCTMU ero CyMMe, He  npesblllakoLen
opraHusauuu, OUeHLWKUKyY, udy, NMPUMEHEHN K AaHHOMY Buay npenenbHoO AOMyCTUMBbIN
ocylwecTeasowemy BefeHune pacxonos31; [JaTa nepeuncneHmss CyMMbl | pa3Mep BO3Harpa>kaeHwin Ha
peecTpa Bragenbues | 1 [daTa BO3HUKHOBEHMS | BO3Harpa>xaeHun n pacxonos C | gaty npu3HaHms B
MHBECTULMOHHBIX naes [NOD, a 0653aHHOCTH COrflacHo | pacyeTHoro cyeTa MN® | cooTtBeTcTBMU C MNpaBunamu Y
TaKxe 06sA3aTenbCTBaM Mo ornnare YCNoBUSIM  [0roBOpa, ecnu | cornacHo 6aHKoBcKon Bbinucke | MN®, a Tak xe B CyMMe, He
npo4nx pacxoaos, €CTb OCHOBaHMA OAHO3HAYHO npeBsbllLatoLLEN
OoCcyLlecTBdeMbIX 3a cyeT nonaraThb, 4Tto YyCnyru no Cd)OpMMpOBaHHbIVI pe3epB Ha
nMmyuiectea MN® B cooTBETCTBUN C JoroBopy 6yayT oKasaHbi; NpU3HaHNA COOTBETCTBYIOLLErO
TpeboBaHMAMU AeNCTBYIOWEro | §  [laTa NOAYYEHUA AOKYMEHTa B BO3HarpaxaeHus (B cny4ae
3aKOHO4AaTeNbCTBa
A c/lyyae, €eCc/iM HeBO3MOXHO ¢opMUpOBaHNS Taxoro
pesepBa)
NPUMEHUTL meToz,
annpokcMmaumm B CBA3U C

31 NporHosHble 3HaueHMA 06A3ATENLCTB, PACCUMTaHHbIE YNPAB/AIOLWEl KoMNaH1ell, NpeaocTaBasioTca B CnelmanmnsupoBaHHbIil 4eno3nuTapuil Ha Kaxaylo aaty onpegenenna CYA ¢ ykasaHuem nepuoga
BbIGOPKU M OB BACHAIOLLMX NePeMEHHbIX.

[ns ueneit annpoKkcMmaLmm pasmepa 06s3aTeNbCTB MCMONb3YETCA CTAaTUCTMKA 33 nNocnegHve 12 ([JseHaguaTtb) mecsaues, npeawecTsyowmx gate onpegenerduna CYA MAS. Mpu oTcyTcTBUM Takoro obbema
CTaTUCTMKM METOZ, annpPoKCUMaLLIMM MPUMEHUM MPU HANMUYMM LaHHbIX HE MEHee YeMm 3a nocnegHuve 2 (48a) mecaua, NpealecTsyowmx gate onpegenerdus CYA NN,

B pgaTy nocTynneHus JOKYMeHTa, NOATBEPKAAOLLETO OKa3aHHbIe YCIYrM, NPOU3BOAUTCA KOPPEKTUPOBKA HAYUCNEHHBIX 06A3aTENLCTB A0 UX PeasibHOro 3HAYEHUA.

75



HEeAO0CTaTOYHOCTbIO AAHHbIX 33
npeabiaywme nepuoapl  WUau
NO  BHOBb  3aK/OYEHHbIM
Aorosopam

B cnyuae, ecnn B pacdet CHA
MA® BkOYEH pe3epB Ha
BbINNaTy BO3Harpa>xaeHui,
annpokcmMaumsa BefIMdnH, noa
KoTOpble npoucxoanT
dopmMmpoBaHme pesepBa — He
TpebyeTtcs.

CnpasepnmBas CTOMMOCTb

YKa3aHHbIX HUXe
0653aTenbCTB OnpeaenseTcs
Ha OCHOBaHWW [OKYMEHTOB,
NOATBEPXAALWMNX OKasaHHble
ycnyrm (annpokcMMauuns He
npuMeHseTcs):

- pacxoabl Mo 06cnyXxXuBaHuio
6aHKOBCKMNX cyeToB (BKJHOUas
BaNOTHbIA KOHTPOSIb);

- pacxoabl no onnaTe ycnyr
opraHM3auuii No CoBEpLLEHUIO
CAENoK N 06CNYXNBaHUIO

CYETOB B TaKUX OpraHM3aumsx;

- pacxoabl TPETbUX NuL,
onsiayMBaEeMbIX B
COOTBETCTBMW C AOFOBOPOM 06
oKasaHuu ycnyr
creumanm3npoBaHHOro
AenosvTtapus.
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KpeanTtopckas 3aA0/KeHHOCTb Mo
Aorosopam apeHibl, Korga
apeHgaTtopoM asngaetcs NMNO

E ]

LaTta, onpeaeneHuns CHA MNoO
JdaTta BO3HMKHOBEHMUS
06s13aHHOCTM cornacHo
yC/I0BMSIM AOroBopa

[Jata nepeyncneHmss Cymmbl C
pacyeTHoro cyeTa Mo
cornacHo 6aHKOBCKOW BbINUcKe

MeToabl onpeaeneHuns
CnpaBeasiMBoON CTOMMOCTU
MOryT coaepxXaTb, B

YaCTHOCTU, cnocobbl
annpoKcMMaunm BeNYmHbI
0653aTenbCTB NpU OTCYTCTBUMU
MHpOPMaUMM O TOYHON CyMMeE
byaywmx nnatexen Ha gaTy
pacdeta CHA.

Cnpasegnusas CTOMMOCTb
obsa3aTenbCcTBa BKJOYAETCH B
pacyer CYHA B pasmepe eé
ocTaTKka Ha gaTty onpeaeneHus
CYA. He gmnckoHTupyeTcs.

B Cnyvyae onpegeneHna BeENNYUHDI

obAsaTenbcTBa MmeToaoM annpoKCMmauunu, ynpasnmou.l,aﬂ KOMMaHNA npegoctaBnAaeT

COOTBETCTBYIOLWMIA pacyeéT CneumannsnpoBaHHOMY AenN03nTapuio Ha Kaxayto aaTy onpeaenerna CHA. JaHHbIN METOA MOMKHO MPUMEHATb

NMpPU HaAWMuMKM AaHHbIX HE MeHee 4YemM 3a ABa NOoCAeAHUX Mecsua, npealecTsylowumx gate onpegeneHuma CYA. B gaTy noctynaeHus

[LOKYMEHTa, coaepKallero MHGopmaLmio 0 peasbHOM pasmepe HAYUCNEeHHOro 06s3aTenbCcTBa, NPOU3BOAMUTCA KOPPEKTMPOBKA pasmepa

Ha4nCneHnA.
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHne AebUTOPCKON 3a[0/KEHHOCTU OMepaLMOHHON OCYLLECTB/ISAETCS Ha OCHOBAHWUU
YC/IOBWIA MOraweHns n AonyCTUMbIX CPOKOB MPOCPOYKN NCMONHEHNA 0643aTeNbCTB KOHTPareHToB,
YCTaHOBMEHHbIX MO KaXaoMy BuAy AOebUTOPCKOW 3aJ0/HKEHHOCTM B  COOTBETCTBYHOLMX
NPUNOXeHUAX HacTosawmx Mpasun onpeaenenHns CYA. OTCyTCTBME yKasaHMSA Ha BO3MOXHOCTb
npu3HaHna AebUTOPCKOI 3aZl0/IKEHHOCTU OMEpPaLMOHHOM 03HAUAEeT, UYTO Takas 3a40/1KEHHOCTb He

MOXET 6bITb KBa}'IMCbMU,MDOBaHa, KaK onepaunoHHas.

JOebutopckasi 3a40/KEHHOCTb, MO KOTOPOWM BbISABEH OAMH WM HECKOJIbKO MPU3HaKOB
obecLeHeHnsl, yKasaHHbIX B [lpunoxeHun 5, KpoMe [ONYyCTUMOM NPOCPOYKM 0653aTenbCTB B

paMKaX onepaunoHHOro unkKna, He MOXeET 6bITb Nnpu3HaHa OﬂepauMOHHOVI.

JOebutopckasi 3aJ0/1IKEHHOCTb C MOBbILEHHbIM YPOBHEM pMCKa HEBO3BpaTa HE MOXET 6biTb
npuM3HaHa onepauMoHHON (HanpuMep, eciu y KOHTpareHTa OTCYTCTBYIOT WCTOYHMKM MOralleHus

TakKoW 3a40/IKEHHOCTHN).

YnpaBnatowas KoMnaHus AoJ/KHa NpOBOAWTbL aHalnM3 YpOBHS pucka Mo AebuTopckomn
3a[l0J1KEHHOCTM, KOTOpas paHee 6bina KBannduunpoBaHa ornepaumMoHHOM, U N0 NHOM AebUTOpPCKOM

3a40/KEHHOCTN, NPpM3HAHME KOTOPOM OCYLLEeCTBASeTCS.
AHanu3 ypoBHS puUcka NpoBOAUTCS:
1 Ha Kaxayl OTUYETHYIO AaTy, YCTaHOB/eHHYIo NpaBunamu onpegenenmna CHA MNMNo;
1 npw nepBoHa4YasbHOM NpuU3HaHMKN AEBUTOPCKON 3a40/KEHHOCTH;

1 Ha MOMEHT nepexoda Ae6UTOPCKOW 3a40/IKEHHOCTM U3 CTaTyCca «OMepaLMoHHOMW» B CTaTyC

«MPOCPOYEHHOWN >,

Ona ueneii npoBeAeHMss aHanusa, YnpaBnsiowas KOMMaHUS AOJ/KHA MCMosb30BaTb
060CHOBaHHYIO M MoATBeEpXAaemyt MHAOpMauUto, AOCTYMNHYK el 6e3 uype3MepHbiX 3aTpaT u

YCUNNMN.
B npouecce aHanmsa YnpasnsawLwasa KoOMNaHUsa onpeaenseT:

1 BO3MOXHOCTb KBanudwukaumm ebUTOPCKON 3a[0/MKEHHOCTU B KayecTBe onepaumnoHHOMN,

NpU3HaHWE KOTOPOI OCYLLECTBAAETCS BMepBble;

1 Heo6XoAMMOCTb W3MEHEHMs noaxoda K yuyeTy AebUTOPCKOM 3a[0/KEHHOCTU, paHee

NPU3HAHHOM onepauMoHHOMN.
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Bonee nogpobHO MHMOpPMaUMSa O KpUTepusX KBanndukaumm pasHbiXx BUAOB AeOUTOpPCKOM
3a40/KEHHOCTU KaK OnepauMoOHHON pacCMOTpPEeHa B COOTBETCTBYHOLLMX MPUNOKEHMSAX HACTOSALWMX
Mpasun onpeaenexHnsa CHA.

B TeueHune Bcero cpoka KBanndukaumm oedbUTopcKon 3a40/HXKEHHOCTU KaK OMnepauuoHHON,
ee crnpaseannBas CTOMMOCTb Onpeaensercsds B HOMWHaNbHOW BeNMYMHE Ha AaTy onpeaeneHus

CI'IpaBe,CI,J'IVIBOl‘/JI CTOMMOCTU B OTCYTCTBUN NUHBIX NPU3HAKOB obecueHeHus.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMINAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIOTHbIX CYeTaxX, OTKPbITbIX HA ynpasaswwyo koMnanuo 4.Y. MNo

[aTa 3a4uncieHnsa geHexXxHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha OCHOBAHWUM BbIMNUCKN C
YKa3aHHOoro c4yerTa.

1 OdaTta wuCnonHeHus KpeauTHOW opraHusaumen oba3aTenbCcTB Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

1 [Hdata peweHus baHka Poccum 06 oT3biBe nmueH3nm 6aHka (OeHexHble
cpeactea nepexoasaTt B cTtaTyc npoyen nebutopckon
3a40/KEHHOCTHN);

1 Oata nukeBmaaumm 6aHka cornacHo uHbOpMauMu, packpbITol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yumcne 3anmcu B EMPHOJT
0 nMkBuaaumm 6aHka).

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpaBASOLLYH
komnaHuto A.Y. TMNO onpenenserca B CyMME oOCTaTKa Ha cYyeTax
OTKPbITbIX Ha ynpasnsawwyro komnanuo 4.Y. NMNO.

Mpn nepeBoAe [AeHEXHbIX CpeacTB MexAy CcyYeTamu, B Ciydae
BO3HMKHOBEHMSA BPEMEHHOro fara Mexay AaTol CnMCaHMeM AeHEeXHbIX
CpeacTB CO cyeTa CNMCaHUA M A4aTO 3a4NC/IeHns AeHEeXHbIX CpeacTB Ha
CUeT 3a4yncneHus, Takas A[ebuTopckas 3aA0KEHHOCTb MNpU3HaeTCH
onepaunoHHON N He KOPpPEeKTUPYeTCs B TeveHue He 6onee 3-ex pabounx
AHEelN C MOMeHTa ee BO3HUKHOBEHMUS.

MpeBbllWeHne yKa3aHHbIX CPOKOB MO He3aBUCALWMM OT Ynpasnstowen
KOMNaHWW  nNpuvynHaM, BeaeT K HeobxoaAuMoCTM  ornpeaeneHus
cnpaBeAnMBOM CTOMMOCTM aKTUBOB B COOTBETCTBMM C MeToAamu
KOPPEKTUPOBKKN CnpaBeanmeon ctomMmoctn (n,d Ya o Rq b q
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NMPUNOXEHWE 9. AEHEXHDbIE CPEACTBA BO BKJIAAQAX

[leHexHble cpeAcTBa Ha cyeTax BO BKJlagaX B KPeAUTHbIX
opraHusauusax (ganee — 4eno3unTbl)

f
f

[ata 3auncneHuss [OeHeXHbIX CpPeACTB Ha COOTBETCTBYHOLLMIA
OENO03UTHbIA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo cUeTa;
[aTta nepeycTynku npaBa TpeboBaHWs O BbiNjaTe Aeno3unta W
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

[Jata wWCnonHeHWss KpeauTHOM opraHm3aumen o6sa3atenbCTB No
BO3BpaTy Aeno3uta Ha cuet MNNO;

JaTta nepeyctynkum npasa TpeboBaHus O BbinjaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

[aTta peweHuns baHka Poccmun 06 oT3biBE NinueH3nn baHka (4eno3unTol
nepexoasT B CTaTyC AeOUTOPCKOM 3a40/KEHHOCTHN);

Jata nukempaaumm 6aHkKa cornacHo MWHQOpMauMW, packpbiTOl B
oduuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncne 3anucu B EMPIOJI
0 NukBMaaummn 6aHka).

il

CnpaBeanmBas CTOMMOCTb AEMNO3UTOB B TEYEHME MAKCUMMaslbHOro CpoKa,
NpeayCcMOTPEHHOro 40roBOPOM, OMNpeaenseTcs:

B CyMMe oOcCcTaTKa Aerno3uTa, YBEe/IMYEHHOMW Ha CyMMYy MpOLEHTOB,
paccyUuTaHHbIX Ha gaty onpegenedHms CYA no  craske,
npesycMOTPEHHOW AOrOBOPOM, €CJ/IM CPOK MoraweHusa agenosumTa -
« [0 BocTpeboBaHusa »;

B CyMMe Jeno3uTta, YBEJIMYEHHOW Ha CyMMy [POLEHTOB,
paccyUuTaHHbIX Ha gaTty onpeaeneHus CHA no craBke,
npeaycMOTPEHHOM AOrOBOPOM B Te4yeHMe MaKCMMasibHOro cpoka,
npeaycMOTPEHHOrO AOrOBOPOM, €C/IM CPOK BO3BpaTa Aeno3uTta -
He 6onee 1 (OpgHOro) roga M CcrTaBka NO [AOroBopy
COOTBETCTBYEeT PbIHOYHOMW Ha aaTty onpegenenus CHA. CtaBka no
[0roBOpy COOTBETCTBYET PbIHOYHOM, €CNM OHa nonajaeT B Auana3oHa
konebaHuMin pbIHOYHOWM CTaBKW. [lopsaoKk onpeAenieHns PbIHOYHOM
CTaBKW U gunanasoHa BOSATUIbHOCTU PbIHOYHbIX CTaBOK YCTaHOBJIEH
B MNpunoxxeHuun 4.

B CyMMe, onpeaeneHHOM C MCMNonb30OBaHMEeM MeToaa NpuBeaeHHOM
CTOMMOCTM 6yaylMX AOEHEXHbIX MOTOKOB Ha BEeCb CPOK Aeno3uTa
(MpunoxeHne 4) B WUHbIX cny4yasax. [lpn 3TOM cnpaseaivBas
CTOMMOCTb Ha AaTy onpegeneHns CHA He MOXeT 6bITb HUXE CYMMblI,
KoTopast 6bina 6bl Bo3BpaweHa B NMUD npu ycnoBum pacTopXeHus
Aerno3nMTHOro A0orosopa Ha AaTy OLEHKM.

B cnyyae BHeCeHMS W3MEHEHWN B YCNOBUSA onpeaesieHns cpoka
[OroBopa MaKCMManbHbIi CpPOK onpeaensieTcd B COOTBETCTBUMM C
W3MeHEHHbIM CPOKOM fgeno3vTa, AeNCTBYHLWMM Ha AaTy onpeaeneHus
CYA, npnyeM HakonaeHne Cpoka BKaga He NPOMCXOAMT.
CnpaBeanuBas CTOMMOCTb AEMO3UTOB onpefensieTca B COOTBETCTBUMU C
MeToAO0M KOpPpPeKTUPOBKMU cnpasensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTunA, BeAyLiero K obecueHeHuIO
(MpunoxeHune 5).
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Cnmncok obwmx cobbiTnin, NpnBoasLnx K obecueHeHWo, yKasaH B
MpunoxeHun 5.
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MPNNOXEHWE 10. PUHAHCOBbBIE AKTUBbI (LLEHHDBIE
BYMAITN/HO®UN/BAJIIOTA) npm Mcnosib30BaHUM MeToAa y4yeTa «no

aaTte caesnkun»

LleHHble 6ymarn/H®W/BantoTa

[lata 3aKNt04EHMA CAE/KM Ha NOKYMKY B COOTBETCTBUM C OTYETOM
6pokepa/norosopom

AaTa 3aK/YeHUA COENKU Ha MPOoAaKy B COOTBETCTBUM C OTYETOM
6pokepa/gorosopom;

AaTa IMKBMAALUMU SMUTEHTA LieHHoN Bymarn/HOU;

AaTa HacTyn/ieHuMA CpoOKa noraweHua LUeHHon 6ymarn/HOW, 3a
NCKAOYEHNEM AO0CPOYHOrO NoralleHus;

AaTa MONYYeHMA AEHEKHbIX CpeaCcTB B CYET MOJIHOrO WMCMOJIHEHUSA
0653aTeNIbCTB N0 AOCPOYHOMY MNOralleHuto ueHHon bymarn/HOW.

CnpaBea/nnBas CTOMMOCTb LLeHHOW Bymaru onpeaennaetca B COOTBETCTBUM C
MpunoxkeHnem 2.

CnpasegnmBaa ctoMmoctb HOPUM — B 3aBMCMMOCTM OT TOrO, KakKue npasa
y[ocCToBepsAeT 3TOT WMHCTPYMEHT, onpeaensetca nvbo B COOTBETCTBUMM C
MpunosxkeHuem 2 nnb6o B cooTBeTCTBMMU C [MpunoxkeHnem 18.

CnpasegnnBaa CTOMMOCTb BantOTbl ONpedenAeTcA B COOTBETCTBMM €
MpunoxeHnem 8 , nnbo B cootBeTcTBUM C MpunoxkeHmem 15.

CnpaseainBan CTOMMOCTb A0NArOBbIX LeHHbIX 6Bymar/H®U npusHaeTca
paBHoi O (Honb) ¢ patbl MOAHOrO noOrawleHWMs HOMMHana B
COOTBETCTBMM C YC/IOBUAMM BbIMYCKa LeHHbIX Bymar/HOW;
CnpaBseainBan CTOMMOCTb A0NATOBbIX LieHHbIX 6ymar/H®U npusHaeTca
paBHon O (Honb) ¢ AaTbl MONyYyeHMA OEHEKHbIX CPeacTB B CYET
NMO/IHOTO MCNONAHEeHMA 0653aTenbCTB NO AOCPOYHOMY MOralleHUto
LueHHon bymarn/HOU;

Cnpasea/inBas CTOMMOCTb LieHHbIX 6Bymar/H®U npusHaérca pasHoi 0
(Honb) B cnyyae BBeaeHus npoueaypbl 6GaHKPOTCTBA B OTHOLLEHUM UX
amuteHTa (nMua, o06A3aHHOro no LUeHHoW 6bymare)— c  Aatobl
odumumnanbHoro onybanMkoBaHMA coobLLEHNA O BBEAEHUM NpoLeaypbl
GaHKPOTCTBA, 33 MCKAKOYEHMEM C/ly4aeB HaAMYMA  PbIHOYHbIX
KOTMPOBOK 3TUX Bymar nMbo oTyeTa OUEHLIMKA Ha gaTy nocne Aathbl
BBeAeHUA npoueaypbl 6aHKPOTCTBA M He paHee 6 mec. 40 AaThl
pacyeta CHA.
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MpM BO3HMKHOBEHUM MNPU3HAKOB oObecueHeHun

CTOMMOCTb  AENO3WUTHbIX  CepTUPUKATOB  KOppeKTupyetca B

cooTBeTCcTBUM C [pnnoxkeHnem 5.

cnpasen/inBas
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NMPUNOXEHWE 11. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAay, YACTUHYHOMY / NOJIHOMY
NMOrAWMEHNIKO SMUTEHTOM OCHOBHOIO AIOJITA MO AO0JZIr0OBbIM
UEHHbBIM BYMATAM

1 debutopckasa 3a401KEHHOCTb MO MPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

1 OebuTtopckas 3a40/1)KEHHOCTb M0 YaCTUYHOMY/MOSIHOMY MOralleHUto
SMUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LEHHbIM ByMaram.

1 Ans pebutopckom 3a40/KEHHOCTU MO MPOLEHTHOMY (KYMNOHHOMY)
[oXxoAy Mo AOMFOBbIM LieHHbIM 6yMaraM - gaTa HacTymn/eHus Hadana
CpoKka mncnonHeHuns obs3aTenbCTBa MO BbiNJlaTe€ KYMOHHOrO A0Xo4a
(BaTa OKOHYaHMS KYMOHHOro neproaa) B COOTBETCTBUM C YC/TIOBUSMMU
BbIMyCKa LeHHon 6ymaru.

1 Ans pebutopckoi  3ad0/HKEHHOCTM MO YacTMYHOMY/MONHOMY
noralweHu 3MUTEHTOM OCHOBHOIMoO AoJira MO AO0JIFOBbIM LEHHbIM
6ymaram — gata 4aCTUYHOIro WAKW MOSIHOrO MoralweHMs HOMMHana Ha
OCHOBaHMW peLIeHNs O BbIMycCKe.

1 [MdaTta wucnonHeHusa  o6s3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCcY4eTHOro cyeTa ynpasastowen KoMnaHum
4.Y. MN® nnun otuetom 6pokepa MNNO;

1 [daTta nukBMaaumMu sMUTEHTa, COrjlacHo Bbinucke w3 EMPKOJT (nnum
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

1B TeuyeHne 7 paboumx pgHen C AaTbl Npu3HaHMSA AebUTopCcKoOW
3a40/KEHHOCTU POCCMNCKUX 3SMUTEHTOB, BKJKOYAsa 3a40/KEHHOCTb
3MUTEHTOB — MeXAYHapoAHbIX Koprnopauuii;

1B TeyeHue 10 paboumx pgHen C paTbl Npu3HaHuMa aAebuUTopckon
3a40/1KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

B TeueHue Bcero cpoka npusHaHus 4ebuTopckor 3a40/1KEHHOCTU
onepaunoHHON:

1 OueHka crnpaBeaMBON CTOMMOCTM AeOBUTOPCKON 3a401KEHHOCTHU
Mo MpoueHTHOMY (KYMOHHOMY) Aoxody Mo AOAroBbiM LEeHHbIM
bymaram onpenenseTrcs B pa3Mepe, onpeaeneHHoM Ha aaty
HacTynneHus cpoka MNCNOIHEHUNS COOTBETCTBYIOLLErO
obssaTtenbctBa (AaTy MWCTEYEHUS KYMNOHHOro nepuoga) B
COOTBETCTBUU C YC/IOBUSMU BbiMyCKa LLEHHOW 6ymarn, n ncxoas
M3 KOSIMYeCTBa LieHHbIX byMar Ha AaTy HaCTyMn/eHMs yKa3aHHOoro
cpoka.

OueHka cnpaBeanmMBom CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU Mo

‘-IaCTVI‘-IHOMY/I'IOJ'IHOMy noraweHmnw asMNTEHTOM OCHOBHOIO AoJra no
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ZIO/ITOBbIM LeHHbIM 6yMaram onpeaensieTcs B pa3Mepe, onpenesieHHoM
Ha AaTy HacTyM/eHUs CpoKa MCMOJIHEHUS COOTBETCTBYIOLLErO
06513aTeNbCTBa B COOTBETCTBUN C YC/IOBMAMMW BbiMyCKa LIEHHOW ByMaru,
N MCXOASA M3 KONIMUYECTBA LeHHbIX 6yMar Ha AaTy HacTyniaeHus
yKasaHHOro cpoka.

Mo ncreyeHnn cpoka KBanudukaumm nebUTopckon 3a40/KEHHOCTA MO
NPOLUEHTHOMY (KYNMOHHOMY) A0XOAY, a TakxXe Mo YacTUYHOMY/MOJIHOMY
noraweH1o SMUTEHTOM OCHOBHOIO Z10/1ra Mo AO/ITOBbIM LEeHHbIM
6yMaram Kak ornepaumoHHOl, cnpaBeasinBas CTOMMOCTb HEMOralleHHOM
3a/10/’KEHHOCTW OMpEeNENSAETCa B COOTBETCTBMA C MpunoxeHnem 5.

Cnuncok obwux cobbiTnin, NnpnBoasaLWNX K obecueHeHno, ykasaH B
MpunoxeHun 5.
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NPUNOXEHWE 12. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

(BKJTIOYASI MHO)

1

Jebutopckasa 3a40/KEHHOCTb MO MPOUEHTHOMY Aoxoay no
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO CYeTaM ynpasnstolen
kKoMmnaHuun .Y. NMNo,

Jebutopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY AO0XO0AY, BO3HMKawoLwas
Ha OCHOBaHWM AOroBopa/cornaweHns o0 noaaep>XXaHMM HEeCHUXAEMOro
OoCTaTKa No cYyeTaM ynpasnstowen komnavum 4.Y. MO

1

[lata, B KOTOpPYl CyMMa MpOLEHTOB (MosiHas UM YacTUYHas) K
NoNy4YeHUto MOXET 6bITb I0OCTOBEPHO onpeaeseHa.

[laTa OKOHYaHWS Nepuoaa HauMCNEeHUs NMPOLEHTHOro AoX0A4a - B
cnyvae, ecnu A0oroBop/cornalleHume no npoueHTHOMY A0X0o4y Ha
OCTaTOK MO CYETYy COAEPXWUT YCMOBUSA, KOTOPblIE HE MO3BONSAIOT
npu  KaxaoM  onpeaeneHun  cCnpasBeasiMBo  CTOMMOCTM
[IOCTOBEPHO paccuuTaTb CyMMYy TpPOLEHTHOro Aoxoda K
MOJIYYEHMIO MU AOFOBOP/COrNalleHNne 0 Ha4YMUC/IEHNMN NPOLIEHTOB
Ha HECHM>KAeMbIl OCTAaTOK MO CUETY NpeaycMaTpuMBaEeT yCoBusS,
Npu KOTOPbIX UTOroBasi CyMMa MPOLIEHTOB K MOJSTYYEHUIO MOXET
N3MEHUTbLCH.

1 data oOKOH4YaHusa obsa3aTenbCcTB 6aHKa COrnacHo  YC/I0BUSIM
[oroBopa/cornawieHns o MNpOLEHTHOM JAoXoAe Mo  AEHEeXHbIM
CpeACcTBaM Ha cyeTax uauv o0 nogaep>XaHnmM HECHUXXAEMOro octaTka rno
cyeTam ynpasnstowern komnanmm 4.Y. NMNo;

OdaTta nukBuaaumm 6aHKa CoOrnacHo WH@oOpMauMn, packpbiTOW B

odunuManbHOM AOCTYMHOM UCTOYHMKeE (B TOM yucne 3anmcm B EMPHOJT o

nukBngaummn 6aHka).

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

 C AaTbl NpuU3HaHUA A0 AaTbl BbiNATbl NPOLEHTOB (BKJ'IIOLIMTe}'IbHO)
B COOTBETCTBUU C ,ClOFOBOpOM/COFﬂaUJeHMeM.

Cnpaseanusas cTouMmoctb  aebutopckomn 3a10/DKEHHOCTH no
MpoLUEeHTHOMY AOXOo4y MO [OEHEeXHbIM CpeAcTBaM Ha  cyeTax
ynpasnswwen komnaHum A.Y. NMNO onpegensetcsa B TeuyeHue BCEro
cpoka kBanudukaumm 3a40/KEHHOCTUM KaK OMnepauuMoHHOM B CyMMe
MPOLEHTOB, HAaYUCAEHHbIX COrflacHO YCNOBUSAM A0roBOpa/cornalleHuns
Ha CYMMy ocTaTka Mo CYeTy WM Ha CYMMY HECHWXXAeMOro ocraTka no
CYeTy - B Cny4yae, ec/iu YyCNOBUSA HAUYUCIEHUS MPOLEHTOB MO3BONSAIOT
Hale)XHO U [OCTOBEPHO paccUUTaTb UX pasMep K MOJIy4YEeHUIO Ha
0aTy onpeeneHns cnpasensinBon CTOMMOCTH.
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Mo ncreyeHmn cpoka kBanudmkaumm 4edbMTOpCKoOM 3a40/1KEHHOCTM KakK
OonepaunoHHON, a TaK e B Cfy4dYae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx K obecueHeHnto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C lNpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K oObeCLeHeHWo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb MO BbINMJIATE

ANBUAEHAOB NO AKUUAM, ALOXOAA NO AEMO3UTAPHbIM
PACNMNCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/PKEHHOCTb MO BblNaTe AnMBnaAeHAOB MO aKuuam,
Aoxoaa no Aeno3ntTapHbiM pacCrnmMckam

1 data npusHaHua A[ebUTOPCKOM 3a40/HKEHHOCTM Mo BbinnaTe
AVBMAEHAOB MO akumaMm, Aoxoda No Aeno3uTapHbIM pacnuckam B
OTHOLIEHWUU:

- aKuuii, Aeno3nTapHbIX pacnmuCcoK POCCUMNCKUX IMUTEHTOB SABMSAETCH
B cooTBeTcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CaiTOB 3MWUTEHTa UeHHbIXx 6ymar - pata dukcaumm peecTpa
aKLMOHEPOB ans BbINNaThl OVBNAEHOOB;
- aKuui, Aeno3uTapHbiX pacnmcok WHOCTPaHHbLIX 3MUTEHTOB
SABNSIETCA B COOTBETCTBUM C MHDOopMaumern HKO AO HPO pata, Ha
KOTOPYIO ONpeaensTcs nvua, UMelwme npaBo Ha Monay4vYeHue
OVBNOEHOO0B WKW B COOTBETCTBUM C  MHGOPMALMOHHOM CUCTEMOW
"Bnymbepr" (Bloomberg) nata, c KOTOpOW LeHHble byMarn HadMHatoT
ToproeaTbcs 6e3 yyeTa ob6bsaBneHHbIX amenaeHnos (DVD_EX_DT);

- B OTCYyTCTBUM MHPopmMaumn nz HKO AO HP[, odpuumanbHbIX CanToB
9MUTEHTa UeHHbIX 6ymar, MHdOpMauMOHHON cuctembl "Bnymbepr”
(Bloomberg) - paTta 3auMcneHuvs AeHEeXHbIX CPeACTB Ha pacyeTHbI
CYeT, OTKPbITbIA ynpasnawowen komnavum 4.Y. NMUO.

Mpwn oTCYyTCTBUM MHDOPMaLUK U3 Bbllle yKa3aHHbIX NCTOYHUKOB (B TOM

yncnie pasmepa NpMYnTaloLWmMXCca BbINaaT) - AaTa 3aducneHus

[EHEeXHbIX CPeACTB Ha pacyeTHbI CYET ynpaBnsiowen komnaHmm A.Y.

NMN® (B TOM Yymncne Ha cyeT 6pokepa MND).

1 Hdata wucnonHeHus  o6a3aTesibCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C paCYeTHOro cyeTa ynpas/isiowen KoMNaHnm
4.Y. MN® wnu otyetom 6pokepa NMNO;

1 HdaTta nukBMgaumm sMUTEHTA, COrnacHo Bbinucke m3 EFPKONT (nnm
BbIMMCKN M3  COOTBETCTBYHOLLENO  YMNOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcrea).

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHuns:

1B TeuyeHme 25 pabounmx pgHen C pgaTbl Npu3HaHUA Oebutopckon
3a40/HKEHHOCTNU POCCUMACKMX M MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopauuii.
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OueHka crnpaBeasMBOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO
BbiMnaaTe AMBUAEHAOB MO akuMsM, 4oxXo4a Mo Aeno3mTapHbIM pacnmckaM
B TEYeHMe BCero cpoka KBa/MduKauum TakKON 3a[0/MKEHHOCTU Kak
onepaunoHHON He KOpPPEKTMPYETCS W onpeaensieTcss B HOMWHAJIbHOM

BENIMUYMHE NCX0as U3:

1 KonmM4yecTBa akKuMii/Aeno3uTapHbIX PpacrnuncoK, Y4YTEHHbIX Ha c4yeTe
aeno NMN® Ha paTy, Ha KOTOPYK ONpeaensarTcs nuua, MMerwme
npaBo Ha NojaydyeHne AMBUAEHOOB U

1 obbsaBneHHoro pasmepa gmsuaeHpa (poxoga), NMPUXOASALWErocs Ha
O4HY UeHHYyl 6ymary cooTBeTCTBylLW e kaTeropum (Tuna) 3a
Bbl4ETOM Hanoros 1 cbopoB B ciiyyae, ecaim 370 NPUMEHNMO.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOpCKON 3a40/1KEHHOCTM KakK
onepaunoHHoOMn, cnpaseanveas CTOMMOCTb onpegensaercs B
cooTBeTcTBMMU C MNMpunoxeHmnem 5.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, yKasaH B
MpunoxxeHunn 5.
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NMPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AAM
MHBECTULMOHHbIX NMAEB POCCUACKUNX NMN®, NAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX MNaes
poccurickux MUN® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B CcOCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUMMUCKUX U MHOCTPAHHbIX
KOMMNaHWM.

1

nau (akuum) MHOCTPAHHOIO MHBECTULUMOHHOIrO GoHAa, NPUHATbIE
Ha obcnykmBaHme HKO AO HPO - pata BO3HUKHOBEHUS
obA3aTenbCcTBa NO BbiNAaTe 40X04a, YKa3aHHaA B coobueHnn HKO
AO HPJ o BbinnaTe goxoaa no nasm (akumMsam) MHBECTULMOHHOTO
¢doHAa ;

nav (aKumMm) WMHOCTPAHHOrO MWHBECTULUMOHHOrO QoHAa, He
npuHsaTble Ha obcnyxmBaHme HKO AO HP - paTa, ¢ KoTopoi
LUeHHble Bymarn HauMHaloT ToproBaTbca 6e3 yyeTa 06bABAEHHbIX
avsunageHaos (DVD_EX _DT) B cooTBeTcTBUM C  MHPpopMaLmen
«Bbnymbepr» (Bloomberg);

[ata BO3HMKHOBEHMA 00f3aTenbCcTBa MO BbiNAaTe A0X04a,
YKa3aHHas B pacKpbiTom Ha oduLMaIbHOM caliTe ynpaBAsioLLEN
KOMNaHun  coobweHnn o BbiNJaTe Jgoxoga NO  Masm
WHBECTMUMOHHOTO  ¢poHaa  (ana  HekBaIUPUUMPOBAHHbIX
MHBECTOPOB);

[ata BO3HMKHOBEHMA 00s3aTenbCcTBa MO  BbiNAaTe A0X04a,
yKasaHHas B odpuumanbHOM cooblieHMn o BbinaaTe goxoga no
nasam MHBECTULMOHHOTO ¢oHAa, npeaocTaB/eHHOM
ynpasaatowen KomnaHuen BnaaenbLam MHBECTULMOHHbIX NaeB
(ecnu npeaycmoTpeHO NpaBuiaMK AOBEPUTENLHOIO YrpaB/ieHUs
ANA KBaIMPUUMPOBAHHbBIX NHBECTOPOB);

[aTta npuMHATMA pelleHns obliero cobpaHus o BbinaaTe goxona oT
O0NEBOr0 y4acTUs B YCTaBHOM KanuTane;

Jata 3auncneHus [JeHe)KHbIX cpeacTB Ha OaHKOBCKWUM cuyeT
ynpasasatowen komnadmm A.Y. MAD / Ha cyeT 6pokepa MAD npu
OTCYTCTBMM MHDOPMALMM U3 BblLEYKA3aHHbIX UCTOYHMKOB (B TOM
yucne pasmepa NPUYUTAIOLLMXCA BbINAAT).
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1 data wucrnonHeHus obaA3aTenbCTB MO  BbiMJlaTe  A0Xx04a3,
noaTeBep)XXAeHHoW 6aHKOBCKOM BbIMWMCKOM C pacyeTHOro cyeta
ynpasnswuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNO;

1 Oata nukBugaumm nuua 0653aHHOrO0 NO  UeHHbIM  6ymaram
WHOCTPaHHOIo MHBECTULMOHHOIO pboHAaa;

1 AdaTta NCKJ/TI0YEHUS n3 peecTpa pOCCUINCKOro rnaesoro
MHBECTULUMOHHOIo oHAaa.

B oTcyTcTBUE NpU3HaKOB obecueHeHUs:

18 TeyeHume 25 paboumx AOHeNn C AaTbl NpuU3HaHuMSa aebuTopckon
3a40/KEHHOCTU MO LUEeHHbIM HyMaraM pPOCCUWCKUX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAyHapoAHbIX Kopriopauumn;

B TeyeHMe BCero Cpoka, YCTaHOBMIEHHOrO peLllieHWeM O BbiNnaTe
JoxoAa OT AONEBOr0 y4yacTuss B YCTaBHOM KanuTane WM WHbIM
QHaNOrM4YHbIM JOKYMEHTOM, ANS BbINAaThbl 4OX0AA, €C/IN TakOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHoOBNEHHbIM CpOK BbiNfaTbl AoXo4a OT AONIEBOro y4vacTtus
npesbiwaeT 25 paboumx AHen, TOo AebuTopckas 3a40/IKEHHOCTb MO
BbINaaTe AoxoAa He MoxXeT 6biTb KBanudunumnposaHa onepaunoHHON.

OueHka cnpaBeanvBolr CTOMMOCTM AeBbUTOPCKON 3a401KEHHOCTM MO
aoxoaam naes poccmnckux NMN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHLIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B Te4yeHme BCero cpoka keanandumkaumm 3ag40KeHHOCTH, KakK
ornepauuoHHOM onpeaenseTcs Mcxoasa mus:

1 KonuyectBa WHBECTULMOHHbIX naes [N® wnm naes (akuumn)
MHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB ummywectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpeneneHuns CHA;

1 obbsBneHHoro pasMepa Joxoda MO WHBECTULMOHHOMY nato,
yKa3aHHOro B coobweHnm o BbinaaTe A0X04a MO UHBECTULMOHHbBIM
nasm poccuinckux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHBbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
MNe®, B cooteBetctBum € umHdopmaumernr HKO AO  HPA,
MHdpopMaunoHHon cuctemonm  "bnymbepr"  (Bloomberg) unam
odumumanbHbiMm cantoMm (oduumanbHbiIM MNMCbMOM) YyNpaBasaloLen
KOMMaHuu.

OueHka crnpaBenMBOM CTOMMOCTM AeBUTOPCKOM 3a[0/1KEHHOCTU MO

AoXo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTase B TeYeHue BCero

cpoka KBanudukaumu 3a40/1KEHHOCTU Kak onepaumoHHOM

onpepensieTcs B CyMMe o6bsBNEHHOr0 A0X04a Ha A00 BNajgeHus.
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Mo ncreyeHmn cpoka kBanudmkaumm 4edbMTOpCKoOM 3a40/1KEHHOCTM KakK
OonepaunoHHON, a TaK e B Cfy4dYae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx K obecueHeHnto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C lNpunoxeHuem 5.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAI' U B

HKO HKL (AO)

1 [debuTtopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (oanee - 6pokep);

1 [debutopckas 3a40/IXXEHHOCTb MO AEHEXHbIM CPeACTBaM,
HaxoaswmMca Ha cyete B HKO HKL, (AO).

1 [HdaTta 3auucieHuss AEHeXHbIX CpeacTB  Ha  crneumasbHbIN
6poKepcKuin cHET Ha OCHOBaHMKM oTyeTa bpokepa;

1 [aTa 3auyncieHns geHexHbIX cpeactB Ha cyer B HKO HKL (AO),
OTKpbITbI ang MNO®.

1 data wncnonHeHms 6pokepoM 0683aTenbCTB MO  MNEPEYUCTIEHUIO
OEHEXHbIX CPeACcTB C CcrneumanbHOro 6poKepcKoro cyeTta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

1 [Oata peweHnss baHka Poccum 06 oT3bIBE NuueH3MM y 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckon
3a40/KEHHOCTHN);

1 Oata nukBuMaaumm 6pokepa cornacHo MHMOpMauunu, packpbiToh B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
1 B TedyeHme Bcero nepmoaa HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
1 B TeueHnme 3 paboumx pHen C gaTbl, Korga ynpasnsiowlas
KOMMaHMs Bblpa3usia HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
co cyeta O6pokepa wmam co cyeta B HKO HKLU (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B cCiiyyae, €Cnm B TeYEeHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopMaunto o HeucnonHeHun 6pokepom wunm HKO HKL (AO)
TpeboBaHMsA YnpaBnsiolwen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npepoctasnsietca B CneunannsnpoBaHHbI Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaxXOoAsWMXCS Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe oCTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
onepaunoHHON, a TaK e B C/ly4vyae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmnx K obecLeHeHUto, cnpaBeaanBast CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHunem 5.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 16. BAAOJIDKEHHOCTb NO CAEJIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUWN AOATbI NTOCTABKM LEHHbIX BYMAT,
OMNPEAENEHHON YCNNOBUAAMM JJOFOBOPA C AATOW 3AKJ/TIOMEHUSA
AOIrOBOPA INO NOKYNKE/MNPOAAXE LEHHbIX BYMAT)

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

- [JaTta 3aknw4deHus pgorosopa no npuobpeteHnto (peanusaumn)
LEeHHbIX bymar;

- [aTa HanpaBfieHMs MNOATBEPXAEHMS HaA ydyacTue B KOPMopaTUBHOM
aencteum (akuenTt odepTbl) B C/y4yae, €ciau YC/I0BUS MCMNOSHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS o epThl.

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble Bymaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBe.anBaﬂ CTOMMOCTb 3aA0/1>XKeEHHOCTUM No caenkaM C ueHHbIMU
6YMaFaMVI, 3aKJ/TID4YEHHbIM Ha YCnoBuUAX T+, onpeagensdaeTca B pa3Mepe
pasHuUbl MexXay BblpaXXeHHOM B pybnsx cnpaBeanvmsBoii CTOMMOCTbIO
LUEeHHbIX 6ymar, ABNALWNXCA NpeAMETOM CAENKN, U CYMMOVI COEeNKUN B
BaNoTe CAENKWU, NPUBEAEHHOM K pyb/ito NO TEKYLLEMY KypCYy BantoThl.

Mpwn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3aA40JIKEHHOCTM Mo
caenkam C 06)'IMFaL|,M9|MM, 3aK/TIO4YEHHbIMU Ha ycnosuax T+,
cnpasegnnBas CTOMMOCTb o6n14rau,m71, ABNAKWNXCA NPEAMETOM CAENTKH,
C AaTbl 3aK/4YeHNda caenk Ao AaTbl nepexoaa rnpas COb6CTBEHHOCTU Ha
LEeHHble GYMaFM, exeaHeEBHO onpeagendaeTca € y4eToM HaKoMJIEHHOro
KYNOHHOro pAoxoaa, onpeaeneHHoro Ha AaTty pacdeTa no caesike B
COOTBETCTBUN C YyCNOoBUAMU CAENKWN WU NpaBuWniaMn oOpraHu3aTtopa
TOpPros.

B cnyyae  nonoXuTenbHOM  pasHuULUbl, caoenka
npu3HaeTcs B cocTaBe aKTUBOB
(nebutopckas 3a40/KEHHOCTb) Yy nokKynaTtensi/ B COCTaB
e obsa3aTtenbctB (KpeauTtopckass  3aAO0/IKEHHOCTb) Y
npoaasua, oTpuuaTenbHOM pasHuLbl - B
coctaBe o6sa3aTtenbCTB (KpeauMTopcKas 3a[0/KEHHOCTb)
y nokynatens/sB  coctaBe aktmBoB  (aebutopckas

3a40/1KEHHOCTb) Y Npoaasua.

Cnpaseanusas CTOMMOCTb KOppEeKTMpyeTCcs B cnydae
BO3HMKHOBEHUST  COBbITMI, npuBoAaswMX K  obecueHeHuio, B
cooTBeTcTBMMU C MNpunoxeHnem 5.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHUE 17. 3BAAOJIXXEHHOCTb MO CAEJIKAM C BAJTIOTOMW,

3AKJ/TFOMEHHbBIM HA YCNOBUAX T+ (NPU HECOBMNALEHUN
AATbl MOCTABKW BAJIIOTbI, ONPEAENNEHHOWN YCNTOBNAMU

OOrOBOPA C AATOW 3AKJIIOMEHUS AOrOBOPA MO
NMOKYNKE/MPOAAXE BAJIIOTbI)

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

[laTa 3ak/lo4yeHns AoroBopa Mo MOKYyMnKe/npoaaxe BantoTbl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNUCKU
CO c4eTa OTKPbITOrO  Ha  ynpasafloLWwyto KoMnaHuto  [.Y.
NMN®/6pokepcKoro oT4yeTa.

CnpaseanueBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikamMm C BasalTown,
3aK/I0YEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHulbl
Mexay TeKylien cnpaBeasiMBoi CTOMMOCTbIO BantoTbl, PACCYUTAHHOM B
pybnsx B COOTBETCTBUM C HacTosawmmu MNpasunamm onpepenenmsa CHA,
WM CTOMMOCTbIO BantoTbl B pybnsax, 3aduKCMpoOBaHHOW B AOroBope Ha
0ATYy WCMNONHEHUs CAeNKwu.

B cnyyae nonoxutenbHOM pasHuLbl, cAenkKa NPU3HAETCs B coCcTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy noKynaTens/ B CoOCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTD) y npojasua,
oTpMuUaTENbHOM pasHuUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTnii, nNpuBOAAWIMX K oObecueHeHWl, B  COOTBETCTBUM C
MpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K O0OeCLeHeHW, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHUE 18. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

)l

= =& —9

= =

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen pebutopckomn
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

Odebutopckas 3a40/1KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTe
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynwuna
Hanbonee paHHAA AaTa pacyeTos;

ABaHChbI, BblAaHHbIE NO cAefKaM 3a cyeT umyuecrsa MNMNO;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3ap0/KEHHOCTb, BO3HMKLWIAA MO 4OroBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AenosutapueM, pernctpatopom, bupxein, ykasaHHbiMu B lMpaBunax
ay nno;

[Jebuntopckasa 3a40/KEHHOCTb, BO3HMKLIAA MNpWM oniaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHNEM;

[Jebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, NowMHaM B
6t04)KeTbl BCEX YPOBHEN;

Jebutopckas 3a40/KEHHOCTb MO BO3MELEHUI0 CYMMbl Hasioros M3
boaxeTta PO;

Jebutopckas 3a40/)KEeHHOCTb NO apeHae;

[Jebuntopckan 3a40/1KEHHOCTb, BO3HMKLUASA B pe3ynbTaTe nepesoja
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

Jebutopckasa 3a40/KeHHOCTb, BO3HMKLWIAS B pe3ysbTaTe OT3blBa
nvueH3un y baHka wnn 6pokepa.

Ana pebuTopcKoi 3af0J/HDKEHHOCTU MO BO3MELLEHUI0 CYMMbI
HanoroB u3 6romkera P® - pata npuHatua HAC no pabotam wu
yc/ayram K BblYeTYy, a TakXe JaTa BO3HUKHOBEHWS OCHOBaHUA ANs
BO3MeELLEHMS Hanora us 6oaxera;

Aebutopckaa 3ap0JKEHHOCTb MO  HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c6opoB, NOWANH U3 Bloa)KeTa

Ana pebutopckoi 3aA0/HKEHHOCTM ynpaBasiiowein KoMnaHmm
nepen NMU® - ycTaHOBNAEHHbIV (akT npeBbleHNs A0MYyCTUMOM
BE/IMYNHbI BO3HArpaxaeHuii u/mam pacxopos, CyMMa MNpeBbILEHUS
KOTOpbIX MNOANEXWUT BO3BpaTy YMpasBfstowen KOMMaHWen wnu
YCT@HOBNEHHbI (daKT M3NULIHE BbIMJa4YeHHOro BO3HarpaxaeHus
ynpasnsiiowern KOMNaHMmM, CyMMa KOTOPOro mnMoANeXWT BO3BpaTy B
nno.

Ana nebnTopckKkoi 3aA0N)KEeHHOCTU, BO3HUKILLEW B pe3yJibTaTe
nepeBofa pAEHEXHbIX CcpeactB - GaKTUYeckoe CnucaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesoa.

Ans nebUTopCKOI 3aA40/1KEHHOCTH NO apeHae - daKkT nepegauym
aKTMBa B apeHay W BO3MOXHOCTb OMpeAeneHuss BeUUUHBI
ob6s3aTenbLCTB  apeHgaTopa MO  [AOroBOpYy apeHdbl Ha  AaTty
onpeaeneHus crnpaBeasnBoii CTOMMOCTH
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Ana pebntopckoi 3af0/1HKEHHOCTHU, BOSHUKLLEW B pe3yJibTaTe
OT3blBa NUMUEH3MM y 6aHka wmnm 6pokepa - paaTta OT3biBa
nmuen3snm 6aHka, 6pokepa.

[Ans oCcTanbHbIX BUAOB Nnpouei Ae6UTOpPCKON 3aJ0/HKEHHOCTH
- JaTa nepenayvym akTMBOB ([AEHEXHbIX CPEeACTB) NMLY, B OTHOLIEHUMU
KOTOPOro BO3HMKAET AebUTopcKas 3af0/1XKEHHOCTb.

OdY¥sqdyYY

cedqedZy qby
cdYfr bEDbYy

Ona pebnTopcKkoi 3ap0/IKEHHOCTU MO BO3MELEHUI0 CYMMbl
Hanoros u3 6oa)xeTta PO®:

- jpaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak Xe pata peleHus o6 oTkase B
oCcywecTBieHun 3adeta (Bo3BpaTa) CYMM U3JIULWIHE YMJIQYEHHOro
Hanora;

- JaTa 3a4deta M3JIUWHE YyMJadyeHHOro Hasiora HaducieHuem
COOTBETCTBYIOLLEro Hasnora.

Oebutopckas 3aA0J/IXXKEHHOCTb NO  Hanoram, c6opawm,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- [AaTta noJyyYyeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWN CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NOWNHbI;

- pata peweHuss 06 oTKa3e B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3/IULLHE ynJaa4vyeHHOoro Hanora, cbopa, nowsnHbl;

- jaTta 3ayeTa M3AMWHE YMJIAQYEHHOrO Hanora Ha4vUC/eHUEM
COOTBETCTBYIOLLEr0 Hasora.

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKO 3aA0/1KEHHOCTU:
- AaTta ncnonHenuns obssatenbcts nepeq NMNO® cornacHo Aorosopy;

- Jata nukBMaauum KOHTpareHTa — OpUAMYECKOro sinmua CorflacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHns mHdopMaumm O CMEPTU
dunsnyeckoro nnua - AOMKHUKA;

- [ata skcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHUs YnpasnstoLwen
KOMnaHum 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHUIM OTHOCUTESIbHO
noalydyeHns nNpeayCcMOTPEHHbLIX AOr0OBOPOM [EHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEHHOCTb, MOXET 6biTb Npu3HaHa
npekpaweHHOMW B COOTBETCTBMM C  OOWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [nase 26 [paxpaHckoro kogekca Poccuiickoi
Qdepgepauunu.

Od¥Ysqd¥yYY
ddoeyY
elJFaYaYeFs
dggYoaoddeay
f EQoaRqbba
eFe
260dFE3YobE

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHNns:

Ae6butopckasa 3aA0J/IXKEHHOCTb, BO3HMUKLIAA B pe3yJibTaTte
coBepuwieHU caenok ¢ wumywecrsomM IMUD, no KoTopbIM
HacTtynuna Haubonee paHHAS JaTa pacyeToB, ecnm obuwuii cpok
noraweHnss Takon 3a40J/IKEHHOCTM COrflaCHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx AHEN (C y4yeTOM CpoKa MpOsIOHrauum wu
nepesak/lovYeHnn [0roBopoB), - C AaTbl MPU3HAHUSA 40 AaTbl
noralweHust CornacHo ycrioBuaM caenku. MNMpu 3ToM 4onyCTUMbIN CPOK
HapyLweHnsa 06s3aTenbCTB KOHTPAreHToOM coctasnseT 3 pabouunx gHs,
B TeyeHue KOTOpbIX 3a[O0/IKEHHOCTb TakKXe  KBanuduumpyetcs
onepaunoHHOMN.

Oe6butopckas 3aQ0J/IXEHHOCTb, BO3HMKAWLWlAs B ciy4ae
3aAep>XKN nepeperucrpayuMum MMyLLecTBa pPerucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMS [0 [AaTbl MOralieHus
KBannbunumpyeTcs B KayecTBe onepalumvoHHON.
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i ABaHCbI, BbiaHHble NO cAenkam 3a cuyer umywectsa [MNO
KBanmdunumpyeTcs onepaumMoHHON AebUTOPCKOM 3a40KEHHOCTbIO C
AaTbl BblgauMm aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/acHO YyCNnoBusIM caenkn (ecnm CpokK noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM cCocCTaBnseT He 6onee 15
pabounx AHen C yyeToM CpoKa MNpOJSIOHrauMm U nepesakstoyeHunin
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapylleHns 0653aTenbCTB
KOHTpareHToM cocTtaBnsieT 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[40/KEHHOCTb TaKXXe KBanduumpyeTcs onepaumoHHOMN.

i QAOe6butopckas 3aA0/HKEHHOCTb YMNpaBNAOWENd KOMMAHUMU
nepep MN® - B TeyeHne 25 pabounx gHen C gaTbl BO3HMKHOBEHUS
KBanMdunumpyeTcs B KadecTBe onepaumoHHon. [pu Hanuuum
060CHOBaHHOro  3KCnNepTHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
YnpaBnstiowen KOMNaHnM 0 TOM, YTO YBeIMYEHNE CPOKOB MorallieHus
[ebUTOPCKON 3a40/MKEHHOCTU HE SIBMSIETCA CNEACTBUMEM HEraTUBHbIX
npoueccoB, BOSHUKLWNX B AEATENTbHOCTU ynpaBnmou.LeVl KOMMNaHWnn, a
TaKXXe Halnmyne AOKYMEHTA/IbHOIro NoATBEPXAEHNA OT ynpaBﬂFII-OLLJ,eﬁ
KOMMNaHU" CpOKOB noraweHums 3a40/1>KEHHOCTMH, TaKasd
3a40/1KEHHOCTb MPOAOSIKAET OTHOCUTBLCS K ONEPaLNOHHON.

1 Oe6butopckasa 3aA0/1XXEHHOCTb, BO3HMKLUAsA NO Aorosopam cC
ayAUTOpCKOM opraHusauuei, OLIeHLUKOM,
cneuMansnsnpoBaHHbIM Aerosutapuem, perncrtpaTtopom,
yka3zaHHbiMu B MpaBunax 1Y NMU®, a Tak ke gebutopckasn
3al0JIXKEHHOCTb, BO3HUKWIAA MNpu ofJilaTe pacxoaos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasneHmem NMN® - c apatol
NMPpU3HaHUA A0 AaTbl OKOHYaHUS CpoKa UCrnonHeHns obsasaTenbCcTea B
COOTBETCTBUU C YCNOBUSAMU 3aKNOUEHHbIX AOrOBOPOB. JOMNYyCTUMbIN
CPpOK HapyweHus o6s53aTenbCcTB  YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 3 pabounx AHSA, B TEYEHUE KOTOPbIX 3a[40/1KEHHOCTb BCe
ewe KBanuouumpyetcs onepauMoHHOMN. Mpwn Hanumu
060CHOBaHHOro  3aKcrepTtHoro  (MOTUBMPOBAHHOIMO)  CYXAEHMUS
Ynpasnswwen KoMnaHMm 0 TOM, 4YTO YBEIMYEHNE CPOKOB OKasaHus
ycnyr uam noraweHus AebuTopcKon 3af0/KEHHOCTU He saBnseTcs
cnencTBUEM HeraTMBHbIX MPOLLECCOB, BO3HUKLIMX B AeATENbHOCTU
AO/MKHUKA UNU NPU HAaNWYMKU AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aJ0/XeHHOCTU / OKa3aHus
ycnyr TN®  gBngetca OCHOBaHMEM ANA  YBe/MYeHUs Cpoka
KBanuduKaumm Takom 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHON B NpeAcTaBfeHHbIX AOKYMEHTaXx.

1 Odebutopckas 3al0J1XKEHHOCTb NO AOroBopam apeHAabl (B T.4.
KOMMYHaJibHble nJsartexm, noaneXxaiwyme onnarte
apeHAaTopoM) CpOK MoraleHuss KoTopol He npesbiwaer 10
pabounx AagHelM C paTbl  OKOHYaHWA  apeHAHoOro  nepuoja
KnaccuduumpyeTcsa onepaumoHHOM C AaTtbl NpuU3HaHMA [0 AaTbl
rnoraweHus B COOTBETCTBUM C YC/IOBUSIM JOroBOpa apeHabl. [pn aToM
AONYCTUMbIA  CPOK  HapyweHuss  apeHgaToOpoM  MUCMNOJSIHEeHUS
0b6s13aTenbCTB cocTtaBnseTr He 6onee 10 paboymx AHel, B Te4yeHue
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KOTOPbIX 3a40J1KEHHOCTb no apeHje npoao/kKaeTt
KJ'IaCCVICbVILl,MDOBaTbCﬂ KaK onepaunoHHas.

1 Ode6butopckas 3afO0J/IXXEHHOCTb, BO3HMKIUAA B pe3ynbraTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbIrM B NyTU>» ) — B TeYeHue
3 pabouunx gHen c gaTbl NPU3HAHWS TaKoW 3a40/1KEHHOCTU.

CnpaBegnMBass CTOMMOCTb npodenn [ebutopckon 3af0aKEHHOCTH

onpeaensercs:

1 B cymMMme dakKTMYeCcKOoro ocraTtka 3aAO0JIXXEHHOCTM Ha paTy
onpeaesieHUs cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaeneHust
CUA*;

- ona Bcen Aebutopckonm 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuoa KBanuduKaunum Takoh 3aA0/HKEHHOCTU B
KayecTse onepaumMoHHON;

- 0N 4ebnTopCcKoi 3a40/1XKEHHOCTU No Hanoram, cbopam, NOWAMHaAM
B 6104XeTbl BCEX YPOBHEN;

- Ans ebUTopCKOM 3a40/1KEHHOCTU MO BO3MELLEHUIO CYMMbl HANoroB

n3 6ogxeta PO.

*[1e6uTOpCKas 3af40/KEHHOCTb PAacCYMTLIBAETCS Ha KaXkayto AaTy onpeaeneHuns
cnpaBeanvMBoli  ctoMMocT. B cnyyae, ecnu  pa3mep  aebuTopckon
3a0/1KEHHOCTN HEe MOXET 6bITb TOUHO OMNpeaesieH Ha AaTy onpeaeneHus CYA,
TO, UCMO/b3YOTCA METOAbI anmnpoKcuMaumm BeanymH.32

1 B cyMMe, onpeaeneHHOM C MUCNonb3oBaHWEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB (lMpunoxeHne 5) BO BCEX MHbIX
cnyyasx.

[ebuntopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HANoOros n3 brogxeTa, a
Tak Xxe gebutopckas 3al0/KEHHOCTb N0 Hanoram, c6opam, NOW/NHAM B
6t0aXeTbl BCEX YPOBHEN He obecueHNBaeTCa HE3aBUCUMO OT CPOYHOCTH
€e rnoralwieHus.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K 0beCUeHEeHW, yKas3aH B
MpunoxeHun 5.

32 npOI'H03HbIe 3Ha4YeHunAa O6ﬂ3aTEI'IbCTB, pPacCYUTaHHble yl'lpBBﬂﬂIOLLl,GVI KOMI'IaHMef;i, npeaocCTaBnAKTCA B CI'IeLI,MaJ'IVI3MpOBaHHbII\;I

Aeno3unTapuii Ha Kaxayto aaty onpeaenerus CHA ¢ ykasaHvem neproaa BblI6OpKM 1 06bACHAIOLLMX NepemMeHHbIX.

[ns ueneli annpoKcMMaLLMmK pasmepa akTMBOB (06A3aTeIbCTB) MCNONb3YeTCA CTaTUCTMKA 3a NocneaHue 12 ([BeHaaLaTb) Mecales,
npeguecTsytowmx gate onpegenenmsa CHA MU, Mpu oTcyTCTBUM TaKoro 06bema CTaTUCTUKM METOA, annpoKCUMALLUM NPUMEHUM
Npv HaAMYUKM JaHHBIX HE MeHee YeMm 3a nocaegHue 2 (ABa) mecsaua, npeawecTsyowmx gate onpegeneqma CHA MNG.

B AaTy nocTyn/ieHus AOKYMeHTa, MOATBEPKAAOLLErO OKa3aHHble YCayru, MPOU3BOANTCA KOPPEKTUPOBKA HAaYMUCIEHHbIX
0683aTeIbCTB A0 UX PEeaNbHOro 3HaYeHuU .
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MPUNOXEHNE 19. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe UMyLLLECTBO

|. Hanbonee paHHAA U3 aaT:
1. paTa, yKkasaHHaA B akTe nNpuMema - nepeaayu;
2. pata rocyAapCTBEHHOM peructpaummn npaBa COOCTBEHHOCTU
BnagenoLes MHBECTMLMOHHbIX naes nno,
noaTBepXKAeHHaa BbINUcKol m3 EMPH.
Il. B cnyyae BK/JOYEHUs B COCTaB uMmyllectBa GoHAA HeABUKMMOrO
MMmyLLLecTBa NpU Bblgavye AOMNOMHUTENbHbIX UHBECTULMOHHbLIX MAEB -
0aTa pacnopaanTeNbHOMN 3aNUCKK.

Hanbonee paHHAA 13 aaT:
1. AaTa, yKasaHHaA B aKTe Npuema — nepegayu (3a UckaoYeHnem
npekpaLweHma NnaesBoro MHBeCTULMOHHOro doHAa);
2. paTa rocypapCTBEHHOM perucTpaumMm npeKkpaweHuma npasa
cobCTBEHHOCTM BNagenbleB WHBECTUUMOHHbIX naes [UND,
NoATBepXAeHHass BbinMcKon u3 EMPH.
II. [Odata BCcTynieHns B cuay  cygebHoro  peweHua o
BO3HMKHOBEHMW/NpPEKPALLEHUM NpaBa COBCTBEHHOCTM BadenbleB
WMHBECTULMOHHbIX Naés MU Ha HeaABUMKMMOE MMYLLECTBO.

CnpaBeaniMBass CTOMMOCTb 06bekTa HEeABUMXMMOCTU Onpeaensercs
OLEHLLMKOM B CpoKM, COOTBETCTBYOLWME TpeboBaHMAM
3aKoHoaaTenbCTBa.

Mpn oueHke cnpaBeasMBOM CTOMMOCTM Ob6bEKTa HeaBUXMMOCTH,
Haxoaswerocs B onepauMoHHol apeHae, no kotopon MNU® aenaetcs
apeHaoAaTeneM, YCNOBUS apeHAHOro AoroBopa AO/MKHbl 6biTb
OTpaXeHbl OLEHWMKOM B oOueHKe 06bekTa HeaBUXMMOCTH,
cocTaBndawowero aktuebl MNO.

CnpaBeagnmBass CTOMMOCTb O6bekTa HEABMXMMOCTM MPU3HAETCH

pasHoli 0 (Honb):

1 B cnyyae cobbiTus NpUBOASILLEro K MPU3HAHUIO HEABMXUMOIO
MMYyLLECTBA HEMPUIrOAHbIM AN Aa/IbHEMLWEro MUCrosib30BaHUS Mo
LeneBoMy Ha3HaA4YeHW - C AaTbl NosyyeHuss oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

1 B cnyyae nepegaym NO aKkTy npuema-nepenadn HeaBUXKXMMOIo
MMyLLeCTBa MexXay CTOPpOHaMM NO AOrOBOPY M He NpeaoCcTaBeHUN
B TeyeHne 6 (LUecTtb) MecsaueB C AaTbl NOANMMCAHUS TakKoro akTa
rnpuvemMa-nepegaun BbiNnucku m3 EMPH, noaTteBepxaatowen party
nepexoga npaBa CO6CTBEHHOCTUM Ha HeABMXXMMOE WMYLLEeCTBO
BrajenbLuamMm MHBECTULMOHHbIX naes MNO.
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NMPUJTOXEHWME 20. NPABA APEHAbI HA HEABUXWUMOE
MMYLLECTBO (MOJIYYEHHDBIE)

EYdQg EesY

MNpaBa apeHabl Ha HEABMXMMOE MMYLLECTBO (MOMYyUYEHHbIE)

O0dY¥sqdyYY
cdYrbEDYY

1 C patbl nepegaun obbekTa HEABMXMMOCTM B apeHAy Mo akTy npueMa-
nepenauu;

1 C paTtbl yCTYNKW NpaBa apeHabl 06beKTa HeABMXUMOro MMYLLECTBA.

Od¥sqdyYY

edgqedEy qb
cdYr bEDYY

1 Mo cdakTy noanncaHMs akTa Bo3BpaTa MMYLLECTBA apeHaoaaTento;

Mepenaya NMN® npaB n 0653aTeNbLCTB MO AOrOBOPY TPETbEMY AULY;
Mpoyero npekpalleHms npas 1 0b6a3aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATEeNbCTBOM W/IN AOrOBOPOM.

E ]

] edE3IqQay
doo¥Ypnpodse

CnpaseanuBass CTOMMOCTb MpaB MO AOroBOpy apeHAbl, apeHAaTtopoM Mo
koTopomy sansetcs NMNO®, pasHa 0 (HONb), eCcnn CPpOK AOroBopa apeHabl He
npesbliwaeT 1 (OaMH) roa (Npu 3TOM NPONOHraumnm cpoka AeNCTBUA A0roBopa
apeHabl He npoucxoanT) (KpaTKOCpOYHasA apeHaa).

Mpwn onpeaeneHun cpoka apeHAbl HEOH6XOAMMO Yy4UUTbIBaTb peasibHbi CPOK
apeHAbl C y4yeTOM BO3MOXHOW npofioHraumun. Ecnm Ha paTy 3aknouveHus
[0OroBopa M3BECTHO, YTO CPOK apeHabl 6yaeT 6onee og4HOro roga, He3aBMCUMO
OT AaTbl OKOHYaHUA CpoKa apeHbl N0 AOr0BOpY, TaKy apeHay Heobxoanmo
paccMaTpuBaTb Kak AONTOCPOYHYIO.

Ons QonrocpoYHou apeHabl cripaBeasiMBas CTOMMOCTb Mpas Mo AOroBopy
apeHAbl, apeHAATOpoM NO KoTopoMy gaBnsetca [MUN®, onpepensetcs Ha
OCHOBaHMKM oTyeTa ouyeHwmka. OueHKa NpoOn3BOANTCS OLIEHLLMKOM B CPOKM,
cooTBeTCTBYlOWMEe TpeboBaHMAM, YCTaHOBMEHHbIM HacToswmMMn lMpasunamm
onpegeneHus CHA v gencreyowmM 3aKkoHogaTeNbCTBOM PO,

CnpaBepsiuBas CTOMMOCTb KpPeAUTOPCKOW 3aAO0JIXXEHHOCTUM Mo
Aorosopam apeHpabl, cpokoM ao 1 (OaHoro) ropa (KpaTkocpouHas
apeHaa) onpepensercs:

- Ha Kaxayto pgaty onpegeneHunss CHA, B pa3mepe 0693aTeNbCTB NO AOrOBOPY
Ha yKasaHHylo aaTy. B cnyyae, ecnm obs3atenbcrea no AOroBopy He MOryT
6bITb HaAeXHO onpeaeneHbl Ha TaKyk AaTy, TO NMPUMEHAKTCA METOoAbI
annpokcMMaumm.

CnpaBepsiuBas CTOMMOCTb KpPeAWTOPCKOM 3aAO0JIKEHHOCTUM no
AOroBOpaM apeHAbl, 3aKJ/1IlDUeHHO Ha cpok 6onee 1 (OgHoro) roga
(nonrocpoyHana apeHpaa) onpegensieTcs nNo NpUBEAEHHON K gaTe OLEHKMU
CYMMe apeHAHbIX MnaTexem Ha BeCb CPOK AENCTBUA AO0roBOpa apeHAbl B
cooTBeTCcTBUM C [punoxeHmem 4. [lpu 3TOM TakoW CpPOK He [AOJIKeH
rnpeBblWaTb CPOK AeNCTBUA Mpasun AosBepuTenbHOro ynpasnenms MNNO.

Mpu onpepeneHMn cpoka apeHabl HEOH6XOAMMO YUUTbIBaTb peasibHbI CPOK
apeHAbl C Y4YEeTOM BO3MOXHOWM MponoHrauum. Ecnu Ha paTy 3akiouveHus
A0roBopa M3BeCTHO, YTO CpOK apeHabl 6yaet 6onee 0AHOro roga, He3aBMCUMMO
OT AaTbl OKOHYaHUS CpOKa apeHAbl Mo A0roBopy, Takylo apeHay HeobxoanMo
paccMaTpuBaTb KaK AOJITOCPOYHYIO.
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ObecneunTtenbHbl NNaTéx, OMJa4YeHHbIN MO AOFOBOPY KakK KPaTKOCPOYHOM,
TaKk W [JOMrOCPOYHOM apeHabl, Npu3Haétcs B cocTaBe Aebutopckon
3a40/KEHHOCTM, KOTopass B CJlydae BO3HWKHOBEHWUSI OCHOBaHUM Ans
obecLeHeHNs KOPPEKTUPYETCS B COOTBETCTBUU C [punoxeHmem 5
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MPUNOXEHWE 21. 4OroBoP Y4Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

1 WMywecTBeHHble mMpaBa W3 AOFOBOPOB y4yacTuUs B A0/E€BOM
cTpouTenbcTBe (panee - [OrOBOP Yy4yacTus B A0JSIEBOM
CTpoMTENbLCTBE 06BEKTOB HEABMXUMOIO MMYLLECTBA);

1 WMywecTBeHHble nMpaBa, CBsA3aHHble C BO3HMKHOBEHMEM
npaBa CO6CTBEHHOCTU Ha O06bEKT HEeABUXMMOCTU (€ro 4acTb)
nocne 3aBepleHuss ero CcTpouTenbcTBa (co3aaHue) u
BO3HMKaoLWMe U3 4OroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCA
opuamyeckoe nuuo, KOTOPOMY MNpUHaANeXWUT npaso
CO6CTBEHHOCTM WM WMHOE BewHoe NpaBo, BKJ4Yas npaso
apeHabl, Ha 3eMeJibHbIi  Yy4yacTOK, BblAENEHHbIA B
YCTaHOBJIEHHOM MopsiaKe AfS LUefleidl CTpouTeNbCTBa 0bbekTa
HeaBMXMMOCTM, W (MAM) UMEKLWMM pa3pelleHme Ha
CTPOMTENbCTBO Ob6bekTa HeaBMXMMOCTHU Ha YyKa3aHHOM
3eMesIbHOM yyacTtke, 6o ropuamyeckoe nnuo,
MHBECTUPYIOLLEE AEHEXHble CpeACcTBa UM MHOE UMYLLECTBO B
CTPOMTENbLCTBO obbekTa HEeABMXUMOCTHU (nanee -
MHBECTULIMOHHBbIN AOroBOpP).

1 Ansa poroBopa y4yacius B [AOJIEBOM CTPOMTEsNIbCTBE
06bEeKTOB HeaBMXXMMOrro MMyllecTtBa - o0 AaTe,
npeaycMOTPEHHON B  Jorosope yyactmss B O0SIEBOM
cTpouTenbcTBe o6bekTa HeaBMXMMOro nmywecrtea MN®, kak
y4YyacTHWKA AONEBOro CTPOUTENLCTBA;

1 AnA WHBECTULUMOHHOro AoroBopa - no paarte,
npeaycMOTPEHHOW B 4OroBope.

Hanbonee paHHaA 13 aart:

1. paTa, yKkasaHHaA B aKTe npuMema - nepegayu;

2. paTta rocyaapCTBEHHOM perucTpaumm npasa cobCcTBEHHOCTU

BnagenoLes MHBECTULMOHHbIX naes nno,

noATBepXAeHHass Bbinuckol s EMPH

3.Jata nepepaun MUO® npaB u ob6a3aTenbCTB MO A0roBOpy
TpeTbeMy nuuy;

4.[laTa npoyero npekpaweHus npas W ob6a3atenbctB no
AOroBOpY B COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOTOBOPOM.
OueHka cnpaBeasiMBON CTOMMOCTM AOrFOBOpa y4acTus B 4OS1€BOM
CTpoUTeNnbLCTBE ob6bekToB HeaBUXUMOro UMyLLEeCTBa,
MHBECTULUMOHHOIO Aorosopa (Aanee - 4OroBopbl), onpeaenseTcs
HEe3aBUCUMbIM OLLEHLLMKOM.

CnpaBeanuBasi CTOMMOCTb [AOrFOBOPOB Yy4yacTusi B [A0SIEBOM
CTpouTeNnbLCTBE obbekToB HeABUXNUMOIo MMyLLecTBa
onpeaensieTcs B COOTBETCTBUM C MeTOAOM KOPPEeKTUPOBKMU
cnpaBeasiMBOMN  CTOMMOCTM MpPU  BO3HUKHOBEHUM COObITUSA,
Begyuwero K obecueHeHnuto (Mpunoxenne 5).

Cnuncok obwmx cobbiTmnin, NnpuBoasLLMX kK obecueHeHnto, YKa3aH B
MpunoxeHun 5.
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NMPUNOXEHWNE 22. AOroBoP HA CTPOUTEJIbCTBO (CO3A4AHME)
OBBEKTA HEABMWXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

)l

MMylLlecTBeHHble NpaBa W3 [0MOBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - p[goroBop Ha
CTpoOUTENbLCTBO (Co3haHmne) obbekTa HeABMXMMOCTU);
MMyLlecTBeHHble NpaBa W3 [0MOBOPOB, Ha OCHOBAHWMW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTMK (Aanee -
AOroBopa Ha PEKOHCTPYKLUMIO).

Ons poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTta
HeABMXXMMOCTM - MO JaTe BCTyMJeHuss B CWiy AOroBopa Ha
OCyL,ecTB/eHNE CTpomuTenbCcTBa (Co34aHUSA) 06BEKTOB HEABUXNUMOIO
MMyLlecTBa, 3aktouveHHoro MN®, Kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEKTOB HEABMXMMOIO MMYLLECTBA;

Onsa porosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYM/JIE€HUs B cuny
[orosopa Ha ocyLlecTB/eHne PEKOHCTPYKLUNMU obbekTa
HeABMXMMOCTMH, 3aKJ/1K0YEeHHOoro Mnno, Kak 3aKa34YMKOM
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

JaTta nepepaumn 06bEKTOB HEABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpouTeNnbCTBA, NOATBEPXAEHHAA aKTOM NpueMa-nepenayu,

[aTta nepegava NMN® npas n o06s3aTenbCTB NO AOroBOpPY TPeTbeMy
vy,

[ata npo4yero npekpawleHus npae U 06a3aTeNbCTB MO AOrOBOPY B
COOTBETCTBMWN C 3aKOHOAATENLCTBOM WM AOrOBOPOM.

Cnpaseanueas CTOMMOCTb 40r0BOpPa Ha PEKOHCTPYKLUNID, CTPOUTENBCTBO
(co3paHune) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHmnem npas u GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUMM NO yKa3aHHbIM AOrOBOpaM.

CnpaBegnusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbcTBo (co3paHme) obbekTa HeaBUXXMMOCTU OnpenenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoM CTOMMOCTM Npu
BO3HWMKHOBEHUM COBLITUSA, BeayLwlero kK obecueHenuto (MpunoxerHune 5).

Cnuncok obwmnx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 23. AEHEXXHbBIE TPEBOBAHUA MO KPEAQUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE SAKJIAAHBIMAN) N
OOroBOPAM 3AMMA, MO KOTOPbIM NU® ABNSETCS
SAMMOAABLEM

[eHexHble TpeboBaHMs NO KpeaMTHbIM  gorosBopamMm (B T.u.
YAOCTOBEPEHHbIE 3aKlagHbIMM) M AOroBopaM BblAdHHbIX 3aMMOB
(panee - ccyaa)

Ansa peHe>XHbiX Tpe6oBaHMi NO KPpeaANTHbLIM [OroBOpPaM U
AOroBopaM BbifaHHbIX 3aAMOB:

1 [data npegocraBneHus kpeauta (3arimMa) no AOroesopy,
noaTBepXXAeHHas BbIMMCKON C 6QHKOBCKOMO cyeTa, OTKPbITOro
Ha ynpasnswLwyo komnavuo 4.Y. NMNo;

1 [daTta nepeycTynku npasa Tpe6oBaHMs MO CCyAe Ha OCHOBaHUM
[lOroBopa;

1 [daTta nepexopa npasa 3a 3a/70roBoe UMyLLEeCTBO (eCn TaKOBbIM
SABNSAOTCA NpaBa TpeboBaHMsA N3 4OrOBOPOB 3aMa/KpeanTHbIX
Aorosopos) npu obpalleHnm B3bICKaHMS Ha NpeaMeT 3anora.

AOna aeHeXHbIX TpeboBaHMi N0 KPpeAUTHbIM AOrOBOpPaM U
AOroBOpaM 3aiiMa, YAOCTOBEPEHHbIX 3aksaAaHbIiMu (aanee -
3aknagHble):

1 [daTa nepefaTo4HOM HAANMUCK Ha 3aKIaAHOW C YKa3aHWEM, YTo
BNaAenbueM 3aKknaaHoli SBNSETCS yrnpasBnsowas KoMnaHms
0.Y.TTNO.

1 [daTta Bblgaum 3aKnagHoM B cnydae, eCnu 3akiagHyto
BblNyCKaeT ynpasnswowasa komnaHua 4.Y. Mo

Ons peHe)XXHbIX Tpe60BaHMi NO KPeaAUTHbIM [OrOBOPaM MU
AOroBOpaM BbifaHHbIX 3aAMOB:

1 [HaTa nonHoro noraweHunsa kpeauTa (3ariMa), noaTBep>XAeHHas
BbINMMCKON C 6AHKOBCKOro cyeTa, OTKPbITOrO Ha yNpaB/sSioLWwyto
koMnaHuto A.Y. MNO;

f [daTta nepeycTynku npasa Tpe6oBaHMsA Mo CCyAe Ha OCHOBaHUU
[l0roBopa;

1 [daTa nukBMaaumu 3aeMuimka CorfiacHo uHgopmauum,
packpbITO B opuumanbHOM AOCTYMHOM UCTOYHUKE (B TOM
ymcne 3anucu B EMPKOJ1 0 nnkBMaaumm 3aemmka);

1 [HaTa rocynapCTBEHHOM permcrpaumm npaBa COB6CTBEHHOCTU
MN® Ha 3anorosoe UMYyLECTBO, HanpuMmep, NOATBEpXAeHHas
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Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKAHWUS Ha
npeaMeT 3anora B Buae o6bekta HeABMXMMOCTU U NOCTYNJIeHUS
B cocTaB [MM® 3an0rosBoro nMmyulecTea.

Ansa 3axknagHbiX:

1 [daTta nepenaToyHOM HAAMUCK Ha 3akjagHOM C yKa3aHWEM, YTo
HOBbIM BflagesnbLeM 3aKnagHoW SBAsSieTCs CTOPOHHEE Nmuo;

1 JaTa No/sHOro UCMoSIHEHUSA 0693aTENbCTB 3aEMLLNKOM;

1 [daTa rocyaapCTBeHHOM perncrpaumm npasa cO6CTBEHHOCTM Ha
3a/710roBoe MMyLLECTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Clydae obpalleHuns B3bICKaHWS Ha npeaMeT 3anora v
rnoctynseHuns B coctas NMN® 3anorosoro nmyLlecrsa.

CnpaBeanueas CTOMMOCTb CCyAbl B TEYEHWE MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOrO AO0roOBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAMKOWM  OnpeaeneHuss CcnpaBeanmMBoli  CTOMMOCTM C  YYEeTOM
KpeanTtHoro pucka (MpunoxeHue 5).

Ecnn noroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHuss ccynbl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMM IKCMEepTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YMpaBASAlOWEN KOMMAHWK, KOTOpoe
OOJIHKHO cofepxaTb 060CHOBaHHbLIMA BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIA, B TOM 4ucre Ha CO6CTBEHHON npakTuke paboTbl C
aHaNoOrM4yHbiMn 3aemwmkamm un (Mnn) obuwen pPbIHOYHOW NpaKTUKe
noraweHns aHasorM4YHbIX CCya U UHbIX AAHHBbIX.

B cnyyae BHeCEHMS W3MEHEHWS B YC/OBWUS OMNpeaesieHust Cpoka
[lOroBOpa MaKCMMasibHblA CPOK OnpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYIOLWMM Ha AaTy onpeaeneHus
CnpaBeavBON CTOMMOCTM, MPUUYEM HaKOMEHME CPoKa KpeanTa (3aima)
He MPOMCXOAMWT.

Cnucok obwmx cobbiTuin, NpmBoasWMX K obecueHeHWto, yKasaH B
MpunoxeHun 5.
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NMPUNTOXEHWE 24. AEHEXXHDBIE OBA3ATE/IbCTBA U3 KPEAWUTHbLIX
AOroBoprPoOB U 1OroBorPOB 3AUMA, NO KOTOPbLIM NMUN®
ABNAETCA SAEMUWNKOM

[eHexHble obsa3aTtenbcTBa M3 KpeaUTHbIX AOrOBOPOB W 4OrOBOPOB
MOSIlyYEHHbIX 3aliMOB, MO KoTOopbIM MU sBAsSeTCS 3aeMWMKOM

Jata nony4yeHma kpeguta (3aMMa) Ha OCHOBAHWM 3aKIKOYEHHOIO
AOroBopa, noATBepXAeHHasl BbIMUCKOM C 6aHKOBCKOrO CYeTa,
OTKPbITOro Ha ynpasnsawowyto komnanuo 4.Y. NMNoO

1 [MdaTta nonHoro noraweHuss 0653aTenbCTB U3  KPeaUTHbIX
[OroBOpPOB W A0rOBOPOB MNONTYYEHHbIX 3aliMOB, NOATBEPXAEHHAS
BbIMMCKON C 6AHKOBCKOro CYeTa, OTKPbITOro Ha ynpasB/iSioLYO
koMmnaHuo A.Y. NNO;

1 [HaTa nvKBMaaumun KpeamTopa/3anmogasua cornacHo
nHdopmMaumm, packpbiToln B oduuManbHOM  AOCTYMHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJZT o nukemaauunm
KpeanTopa/3avMoaasLa).

CnpaBeanueass CTOMMOCTb JEHEXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, NOJIlyYEHHbIX B POCCUMCKUX pybnsax,
onpeaensieTcs B CyMMe BCexX niaTexen no [OroBopy, KOTopble
ynpasnswwaa komnanuma A.Y. MNMNO ponxHa ocCywecTBUTb B MNOMb3y
Kpeautopa/3amMonaBLla, a MMEHHO - CyYMMY OCHOBHOro jofara u
HaKoMMeHHbIE NMPOLEHTHbIEe BbINaTbl MO COCTOSAHMIO HA AAaTy OLEHKMU.
Bce cyMMbl OKpYyrnsi0TCa A0 ABYX 3HAKOB Nocfie 3ansToin.

CCkpepauTta/3aima (= O4Am+ NPm,
roe

CCkpepauTa/3aimMa (1) — cnpaBensiMBass CTOMMOCTb KpeauTa/3aliMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTomn

OOy - CcyMMa OCHOBHOro Josra no KpeauTy/3anMmy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3anaTon.

MP¢) - cymMMa npoueHTOB MO KpeauTy/3aliMy K ynnaTte Ha paty T.
OnpegensieTcs € TOYHOCTbIO A0 2 3HAKOB Mocfe 3ansaTon.

T - paTa onpegeneHnsa cnpaBeanMBoON CTOMMOCTU KpeauTa/3anma

CnpaBennumBas CTOMMOCTb [AeHEeXHbIX obs3aTenbCcTe U3 KPEAUTHbIX
AOroBOpOB U AOrOBOPOB 3aliMa, NOSlyYEeHHbIX B MHOCTpaHHOﬁ BaJKoTE,
onpeaensieTcds B CyMMe BCexX njaTtexenW no A[OoroBopy B BanwTe
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NMoSIlYYEHHOro KpeauTta/3aliMa, KoTopble ynpasnstowas komnanmsa A4.Y.
MN® gonkHa oCcyLWweCcTBMTb B NONb3y KpeanTopa/3amMmMmoaaBLa. a UMEHHO
- B CYMMe OCHOBHOIO Josira W MPOUEHTHbLIX BbINAATbl MO HeMy,
HaKOMNEHHbIX MO COCTOSIHMIO Ha AATy OUEHKM, WU NMoNy4vYeHHas Ccymma B
BaNOTE KpeawuTa/3amMa KOHBEpPTUPYeTCa B BankoTy onpegeneHus CHA
[MM® B cooTBETCTBUM C TMOPSAKOM, YCTaHOBNeHHbIM [lpaBunamu
onpegeneHnsa CHA. W cymMma OCHOBHOro Aosira, U1 cyMmma MnpoueHTOB B
BaNoTe KpeauTa/3aliMa, a TaK Xe MoJlydyeHHas CcyMMa B BaskoTe
onpeaeneHna CHA okpyrnsitoTCsS 40 ABYX 3HAKOB MoOcC/e 3ansiTon.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3ammMa(r) - cnpaBeanBasi CTOMMOCTb KpeauTa/3anMa Ha
paty T, oKpyrneHHas A0 2 3HaKOB Moc/ie 3ansToun

T - paTa onpepeneHuns CI'IpaBe,EU'IIABOVI CTOMMOCTH er,CI,VITa/3aVIMa

OBan(r) - CyMMa OCHOBHOIO A0/ra No KpeauTy/3anMy Ha AaTy pacyeTta
cnpaBeasiMBON CTOMMOCTM B BanloTe KpeauTa/3amma, OKpyrjeHHas Ao
ABYX 3HaKOB MocC/e 3ansaTomn

MpBan() - cyMMa MpoOUEHTOB K ynnaate MNo KpeauTy/3aiMy Ha paTy
pacyeTa cnpaBeanvMeol CTOMMOCTM B BajnkTe KpeauTa/3arima,
OKpYyrneHHas A0 ABYX 3HAKOB nocne 3ansaTomn

Kypc - Kypc, N0 KOTOpPOMY MNpOM3BOAUTCS KOHBepTauums CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPaHHOW BantoTe, B BantoTy onpeaeneHnsa CHA
COrnacHo nopsaaky, ykasaHHOMYy B HacToswmx lNpaBunax onpeaeneHns
CYA.
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NMPUTOXEHWUE 25. BEKCENA

Bekcenb (NpocToii, NnepeBoOAHOM, MPOLEHTHbIN, ANCKOHTHbIN)

[aTta npuema ueHHon 6ymaru NMU®, onpeaesneHHON B COOTBETCTBUM C
yCNoBUAMM A0roBopa W NOATBEPXKAEHHOW aKTOM npueMa nepenaudu
LeHHbIX bymar;

- NaTta nepepayn ueHHon 6ymaru MN®, onpeaeneHHOM B COOTBETCTBUN C
yCNOBUAMUM A0OroBopa U NOATBEPXKAEHHOMW aKTOM nNpueMa nepenaydu
LEeHHbIX bymar;

- [laTta nonHoro noraweHns Bekcens (nepexos B cratyc Aebutopckon
3a[40J/1KEHHOCTH);

- aTa nukBMaaumun BekcenegaTens, cornacHo MHMOpMaLunm, packpbITOn
B 0nUMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucne 3anucu B EFPHOJT o
NVKBMAauMm BekcenepaTens)

CnpaBeanuBasi CTOMMOCTb BEKCESEN onpeaensaeTcs NoToOKOoB
CooTBeTCTBUMU C punoxeHunem 5;

- [ns Bekcenemn co cpokoMm noraweHus «lMo npeabsBaeHuto, HO He
paHee yKa3aHHOW AaTbl» ANS COCTaB/IEHMS AEHEXHOro NoToka Moaenm
OLLeHKMN N0 NpUBEAEHHON CTOMMOCTM ByAyLIMX AEHEXHbIX NOTOKOB AAaTOM
OEHEeXHOro noToka cYMTaeTcs ykKaslaHHas gata (MMHMManbHag gaTta, B
KOTOPY0 BO3MOXHO MOCTYMN/IEHNE AEHEXHbIX CPEACTB);

- Mocne ykasaHHOM (MMHMMaNbHON) AaTbl, €CNu BeKcenb He 6bin
npeabsBAEH K MoralleHunto, ANs COCTaBEHUS AEHEXHOro NoToka
MOLENN OLEHKN NO NPUBEAEHHOW CTOMMOCTM ByAYyLMX AEHEXHbIX
MOTOKOB AATOM AEHEeXHOro NoToka cuMtaeTcs gata vyepes oauH rog (B
COOTBETCTBUM C BEKCE/IbHbIM 3aKOHOAATENILCTBOM);

- €C/IN M Yepe3 OAMH rog nocne ykasaHHoW aaTbl BeKcenb He 6bin
npeabsBAEH K MoralleHunio cnpaseanmpasl CTOMMOCTb BeKcens
onpeaenseTcd Ha OCHOBaHWM OTYETA OLUEHLUMKA, COCTAB/IEHHOIO He
rnosaHee 6 Mecsues A0 AaTbl onpegeneHns CHA. MNpu 3ToM
cnpaBenniMBasl CTOMMOCTb BEKCeNst MOXeT onpeaensaTbCsd Ha OCHOBaHWUMU
OTYeTa OUEHLUINKA B TeYEHNE CpOKa paBHOro TpeM rogam (B
COOTBETCTBUM C BEKCE/IbHbIM 3aKOHOAATEIbCTBOM);

- CnpaBeanmBas CTOMMOCTb A4EOUTOPCKOM 3a40/1KEHHOCTb, BO3HUKLLEN B
pe3yfnbTaTe NpeabsBeHNS BEKCENS K MOraleHunio B CPOK Uaun
BO3HWKLLEN B pe3ynbTaTe UCTEYEHUS CPOoKa NpeabsaBNeHns Bekcens K
rnorawleHuo paBHoOro Tpem rogam, onpenensieTcs B COOTBETCTBUN C
MpunoxeHunem 5.
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NMPUNOXEHWNE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHON OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCUMCKUX 06LeCcTB C OrpaHUYeHHOW
OTBETCTBEHHOCTbIO (ganee — O6wecTso)

B cnyyae npuobpeteHnsa gonen npu yuypexaeHun ObuwecTtsa - Hanbonee
no3aHasa U3 AaT:
1 A4aTta nepexopa npasa cO6CTBEHHOCTU Ha A0/0, NOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
i A[aTta onnaTtbl YCTAaBHOrO KanuTtana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHaNbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KOJIMYECTBEHHOro 3Ha4YeHusl A0AW MNpuU3HaeTCca AaTOW, YKa3aHHON B
Bbinnucke u3 EMPHOJI.

B cnyvae, ecnn pgona unuv 4acTtb AONUM NEpexoauT K 06U.I,ECTBY, TO
npekpaweHne NpnsHaHna OCyLECTBNIAETCA C AAThbl:

1 nepexoaa npaBa COHBCTBEHHOCTM Ha [ONK0, NOATBEpPXAEHHas
BbiNMMckon ns ErPIOJI;

1 nonydeHms obuwectBoMm TpeboBaHMSA ydyacTHMKa obuwectBa O ee
npunobperteHunu;

1 nonyyeHust o6LIECTBOM 3asiBNIeHUs ydacTHMKa oblecTBa O BbiXoAe
n3 obwecrtBa, €cnM MNpaBO Ha BbIXoA M3 06LWecTBa Yy4yacTHUKA
NnpeaycMOTPEHO YCTaBOM 06LLECTBa;

1 wncTedyeHMa cpoka onaaThl AOSIN B YCTaBHOM KanuTane obuecTBa;

1 WHble AaTtbl, NpeayCcMOTPEHHbIE AEUCTBYIOWMM 3aKOHOAATEIbCTBOM.

Jata nepexoga npaBa COOBCTBEHHOCTM Ha [OM0, MNOATBEPXAEHHas
BbINMCKON 13 EMPIOJT — B MHbIX Criy4asx.

YMeHblleHNe  HOMWHaNbHOWM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KOJIMYECTBEHHOro 3Ha4YeHuUsl A0AM MNpU3HaeTCcs [aTOW, YKa3aHHOW B
Bbinucke 3 EMPHOJI.

CnpaBseanueas CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax pOCCMl‘;ICKIAX
obwects C OrpaHM4YeHHON OTBETCTBEHHOCTbID oOnpegenseTcs Ha
OCHOBaHMUKM OTYETA OUEHLUMKaA.

CnpaBeanuBas CTOMMOCTb A0OSIM, onpejenseMas No OTYETYy OLUeHLuKa,
nNpu HaNM4YMM NpU3HaKkoB obecueHeHns, onpeaensieTcs B COOTBETCTBUMN C
MpunoxeHneM 5 B yacTn TpeboBaHUIM K OTYETY OLEHLLMKA.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCSH B C/lyvyae BO3HMKHOBEHMUS
WHbIX CO6bITUI, nNpuBOASWNX K oObecueHeHU, B COOTBETCTBUU C
MpunoxeHnem 5.
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Cnuncok o06wmnx cobbiTnin, npuBoaswnX K obecueHeHuto, yKasaH B
MpunoxxeHun 5.
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NMPUNOXEHWE 27. MTPOEKTHAA AOKYMEHTALUMA ANA CTPOUTEJIbCTBA
NN PEKOHCTPYKUMUN OBBEKTA HEABUXXMNMOCTHU

MpoekTHas A[OKyMeHTauuss Ans CTPOUMTENbCTBa WKW  PEKOHCTPYKLUMMU
obbekTa HeABUXMMOCTU

[ata noanucaHuMs akTa npueMa-rnepesadnm Mexay CTOpoHamu Mo
AOroBopy noapsaaa / Kynnav - npoaaxu.

1 WcnonHeHmns poroBopa 3aCTPOMLIMKOM MpW YCNOBUM perucrpaumu
npaBa cO6CTBEHHOCTM BnaaenbueB WHBECTULMOHHbLIX naeB MO Ha
06beKT HeaABMXMMOCTH, SIBMSAKOWMNCA NpegMeToM Takoro gorosopa/
NCNOSIHEHNE A0roBopa 3acTPOWMLLMKOM MNpW YCNOBUM perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEeACTBME PEKOHCTPYKUMM obbekTa
HEeABMXUMOCTM, SIBNSIOLWLErocsl NpeaAMeTOM Takoro 4OroBopa;

1 MNepepaua MU npaB n 0bs3aTenbCTB NO AOrOBOPY noapsaa / Kynam —
NpoAa)un ¢ 3aCTpPoiLLMKOM TPETbEMY NNLY;

1 Mpouero nNpekpalleHns npas n 0693aTeNnbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpOMWIMKOM B  COOTBETCTBUM C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaUuUn Ans CTpoMTeNbCTBa
WNN  PEKOHCTPYKUMM 06beKTa HEABMXKMMOCTU  Onpefensetcs Ha
OCHOBAHWK OTYETa OLEHLIMKA.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOM AOKYMEHTALUNKN, CTOMMOCTb KOTOPOM
ONpeaenseTca OLUEHLMKOM, MpU Haauuynuu NpuU3HakoB ob6ecLeHeHns,
KOPPEKTMPYETCA B COOTBETCTBUK C lNpunoxeHnem 5 B yactu TpeboBaHui
K OTYETY OLeHLINKa.

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHuto, YyKasaH B
MpunoxxeHun 5.
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MNPUSIOXKEHMUE 28. MPON3BOAHBLIE ®UHAHCOBbBIE UHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBblIE WMHCTPYMEHTbl (pacdeTHble 6up)KeBble W
BHebuprxeBble) (aanee — pacyeTHble MON)

Nebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHoCcTb [MU®, kak oueHKa obs3atenbcTts us Nou

Mo 6upxeBbiM NOUN - gata npuobpeTeHnss B COOTBETCTBUU C OTYETOM
6pokepa.

Mo BHebupxesbiM MNOUN - aaTa 3ak04YeHUs 4OroBopa, B KOTOPOM OAHOWM
M3 CTOPOH siBAsieTcsa Ynpasnswowas komnanuna 4.Y. NMNO.

Mo 6upxxeBbiM MOU:

1 WCNONHEeHMe KOHTPaKTa;

1 BO3HWMKHOBEHWS BCTPEYHbIX 06513aTENbCTB MO KOHTPAKTYy C TaKOh Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

1 NO WHbLIM OCHOBAHWUSAM, YKa3aHHbIM B MpaBuaax KAMpuHra, B
yCTaHOBNEHHOM UMW NMopsaKe.

Mo BHebupxesbiM MOWU:
 ncnonHeHWe KOHTpaKTa;
1 nepeyctynka npaB TpeboBaHus no gorosopy MNOU.

Cnpaseanueas ctTommocTb 6upxxesoro pacyetHoro MN®U pasHa 0 (Honb),
ecnM B CcoCTaBe onepaumii nNo O6pokepcKoMy c4yeTy npoBeAeHbl Bce
pacyeTbl N0 BapMauMOHHOW Mapxe.

Cnpaseanueass CTOMMOCTb BHebupxkesoro pacudetHoro MOU pasHa O
(Honb) npu aTtoM B cocTtaBe MN® oTpaxaeTcs Tak xe:

1 A4aebutopckas 3a40/IKEHHOCTb, KakK oueHka npasa u3 MOU, ecnm
NO YC/NOBUSM KOHTpaKTa Mpu UCMOSHEHUW Ha AaTy onpeaeneHus
CYA 6bIn1 6bI MoAyyeH p[OXo4 B pa3sMepe pasHuubl Mexay
cnpaBeasiMBoli  CTOMMOCTblO  6a30BOro aktmMea W LEHON
ncrionHeHus NOU B abcontoTHOM 3HaYeHUU;

1 KpeauTopckas 3aA0/IKEHHOCTb, KaK oOueHKa o06s3aTenbCTB U3
MoU, B cnyyae, ecnv No yC/I0BMAM KOHTpaKTa rMpu UCMOSIHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonydyeH ybbITOK B pa3mepe
pasHuUbl Mexay CnpaBeasiMBOA CTOMMOCTbiO 6a30BOr0 akTuBa M
LueHor ncnonHenms NOUN B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnn nopydeHue Ha BbIBOL4 [AEHEXHbIX CpeacTts co
cneunanbHoro 6pOKepCcKOro cyeTa He WCMOSIHEHO B TEYEHME OAHOro
paboyero AaHa C pgartbl npegobsBAEHUS MNOPyYeHUs crnpaseanvBas
CTOMMOCTb [EHEXHbIX CPeACTB Ha CYeTe rapaHTuiHoro obecneyeHus
onpepenseTca C  WUCNONb30BaHMEeM MeToAoB KoppekTupoBkn CC
(MpunoxeHne 5). [aHHble 0 HeucnoaHeHun TpeboBaHMs OGpokepoM
NpeaoCTaBAsATCA YMNpaBasSOWEN KOMMAHWMEN B cCleunanm3mpoBaHHbIN
Aenosutapuin He nosgHee pabouero AHs, cneaylowero 3a OKOHYaHMeM
YCTaHOBJIEHHOIo CpoKa.

CnpaBepnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHWNSA COBbITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c MpunoxeHuem 5.

Cnuncok obwunx cobbiTnii, npuBoaswnx kK obecueHeHuo, yKasaH B
MpunoxeHun 5.
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NMPUNOXXEHUE 29. APATOLUEHHbIE METAJIJ1bl U TPEBOBAHUA K
KPEAUTHOW OPFAHU3ALUM BbINMJIATUTb AEHEXXHbIA 3KBUBAJTEHT
APATrOUlEHHbIX METAJ1J10B

[paroueHHble meTannbl M TpeboBaHMA K KPeAUTHOW OpraHusaumm
BbINIaTUTb AEHEXHbIN SKBMBANIEHT APAroLeHHbIX MeTan/108

2~ -
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- paTta nepexoga npasa COBCTBEHHOCTU, MOATBEPNKAEHHAA aKTOM Mpuema-
nepegauu;

)
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- fAaTta nepexoda npas COH6CTBEHHOCTM COFIACHO BbIMUCKE CO cYyeTa
erﬂ,VITHOﬁ opraHunsaumMmnm O 3a4NCNeHnn Ha MeTaNINYeCKUIn  cyeT
AparoueHHbIX meTans1oB Ha OCHOBaHUKU A0rosopa
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- AaTa nepexona npasa CO6CTB€HHOCTVI, noarBepXAOoeHHaA aKTOM npunema-
nepenayu,

-~
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- [aTa CnucaHusa C METa//IMYeCKoro cyeTa AparoueHHbIX MeTanios
B COOTBETCTBUM C YCNOBUAMM A0rOBOPaA;

- pata peweHnss baHka Poccum 06 oT3biBE NMUEH3UM DaHKa
(neHeXkHble cpeacTBa nepexogaT B CTaTyc npoyer  Aebutopckown
330/1KEHHOCTH);

- JaTa NMKBUOAUMM KPEeAWTHOM OpraHu3aumu, B KOTOPOW OTKPLIT
METaNI/INYECKNI cyeT, MHGOPMALIMA O KOTOPOM packpbiTa B opULMAIbHOM
AOCTYNMHOM UCTOYHMKE.
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[paroueHHble MmeTannbl W TpeboBaHUA K KPeaAWTHOW OpraHusaumm
BbINIAaTUTb AEHEXHbIN 3KBUBAJIEHT APAaroLeHHbIX META/IZIOB OTPaXKaloTCcs Ha
paty onpeaeneHna CHA no ueHam baHka Poccun.

CnpaBeasivMBana CTOMMOCTb ApParoueHHbIX MeTasoB npusHaeTca pasHoi O
(Honb) B cnyyae HacTynieHua cobbiTMA, NPUBOAALLETO K MNPU3HAHUIO
AParoueHHOro MeTasna HenpurogHbIM ANa AaZibHEULWErO UCMNO/b30BaHMWA
No Le/sIeBOMY Ha3HAYEHMIO - C AaTbl NONYYEeHUA OPULMAIBHOTO LOKYMEHTA O
Takom ¢aKre.
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MPUJIOXXEHWE 30. MPOCTOE CKJ/IAACKOE CBUAETE/IbCTBO U
ABOUWNHOE CKJTIAACKOE CBUAETENIbCTBO

MpocToe cKknaackoe CBUAETENbCTBO W ABOMHOE CKNaAackoe

CBUAETENbCTBO

[Jata nepexoga npaB CcOOGCTBEHHOCTM Ha UeHHble 6ymaruy,

onpeaeneHHom B  COOTBETCTBMM C  YC/IOBMSIMM  AOroBopa

N NOATBEPXAEHHOW aKTOM Npuema nepefaym UeHHbIX bymar.

1 daTta nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6ymaruy,
onpeaneneHHoOM B COOTBETCTBMM C  YCIOBMAMW  [0OroBopa
N MNOATBEPXAEHHOWN aKTOM NMpueMa nepenaym UeHHbIX bymar

CI'IpaBe,D,nMBaﬂ CTOMMOCTb NPOCTOro CKNagCKoro cCBUAETENDBCTBA WU

,D.BOVIHOFO CKNagCKoOro cCBuAETENDbCTBaA OnNpeaendeTcda Ha OCHOBaHUKU

OT4EeTa oueHLW K Ka.

CnpaBeanueass CTOMMOCTb MPOCTOr0 CK/aACKOro CBMAeTeNnbCTBa U
ABOMHOIO CKAaACcKoro cemaeTenbCcTsa npusHaetca pasHon 0 (Honb):

1 B c/ilydae HacTynjaeHusa C06bITVIF|, npuBoAsLWEro K npmuM3HaHuMio
TOBAapa, MPUHATOro Ha XpaHeHUe HEMNPUIroaHbIM ansa
AanbHENLWero Ucnoab3oBaHMsa Mo uenesomMy Has3HaA4€Hu, - C
AaTbl Nony4vYeHnA OCbVILl,VIaJ'IbHOFO AOKYMEHTa O TakKOM (baKTe.

Cnpasennusas CTOUMOCTb KOppeKTnpyeTcs B cnydae
BO3HMKHOBEHUSA UHbIX COBbITUI, NpnBOAALLNX K 0becLeHeHuto, B
cooTBeTcTBUU C [NpunoxeHuem 5.

Hanunune HeraTtmBHbIX CO6bLITUI, NpPMBOASAWMX K obecueHeHuto,
onpefensTcss  3KCNepPTHbIM  (MOTMBUPOBAHHbLIM)  CYyXAEHUEM
ynpasnsoLWen KOMNaHuu.
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NMPUJTOXEHWME 31. MOAEJTb OUEHKW ANA AONTOBbIX LEHHbBIX BYMAT,

HOMMWHWNPOBAHHDbIX B PYBJ1AX
METOAWKA ONPEAEJSIEHUA PACYETHOM LIEHbI OJIFTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHns pacyeTHOM LeHbl
B cooTBETCTBMM C HACTOSLWMM MYHKTOM onpeaensieTcss pacyeTHas ueHa (ueHbl) AONTroBOM
LeHHon 6ymarm MeToaoM NpUBEAEHHO CTOMMOCTM ByAyLWKMX AEHEXHbIX NOTOKOB no dopmyne (1):

60 .
06 . VW h p
roe:
60 - CYMMa Kaxaoro AeHeXHOoro rnoToka, onpeaesnieHHas cornacHo n. 1.2.;
- AaTa KaXx[oro AeHeXXHOoro notoka, onpegeneHHas cornacHo n. 1.2.;
W - CTaBKa AMCKOHTUPOBaHMSA, onpeaeneHHas cornacHo n.l1.3.;
OB K - AaTa onpeneneHus crnpaBensinBon CTOMMOCTMW.

ndYoq3EbYq:

Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTNEHUIO:
OKpYreHns Npon3BoAATCSA MO NpaBuiaM MateMaTUYecKOoro OKpyrfieHus;
60 - 6yaywmii AeHEXHbIN NMOTOK, 3HAYEHME OKPYrASeTCcs 40 2 3HAKOB MNocse 3ansTon;
0@ - [AUCKOHTUPOBAHHBLIN [EHEXHbI MOTOK, MPOMEXYTOUHbIE OKPYr/IEHUs He
MPOM3BOASATCS, pe3ynbTaT HE OKPYIAsSeTCs;
0 i oblas cyMMa ANCKOHTUMPOBAHHbIX AEHEXHbIX NOTOKOB, Pe3y/ibTaT OKPYrAeTcs A0
4 3HaKOB nocne 3ansTon.

1.2.dopMupoBaHue rpacdumka 6yayimx aeHe>kHbIX NOTOKOB
1.2.1. O6wme noaxoabl.

Mpun dopmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NOTOKOB YUMUTbIBAKOTCS BCE AEHEXHble
MOTOKW B MOraweHne OCHOBHOro Ao/sira M KYMOHHOro AoxoAa B TeYeHWe OXWMAaeMoro cpoka
obpalueHuns.

Oxunpgaembli  cpok obpalweHns ueHHoOW 6ymarn onpegensieTca C  patbl  pacyeTa
cnpaBeAnvMBoON CTOMMOCTU (He BK/OYas) A0 HanMeHbllen n3 aat (BKa4vas):

1 matbl odepTbl, 6Anxanwen K gate onpenesieHns CnpaBea/iMBON CTOMMOCTM (He
BKJItOUas AaTy onpeneneHus cnpaBeanBon CTOMMOCTH);
1 A4aTbl NOAHOMO noralleHunsl, NpeayCcMOTPEHHOM YCI0BUSAMM BbiMycCKa.

Moa pAaTol AeHEeXHOro NoToKa NoOHMMAaEeTCs:

1 A4aTbl OKOHYAHMSA KYMOHHbIX Nep1MoAoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBASIOTCA BbINNaTbl KYMOHHOro Jgoxoga u (ecnu
npeaycMoTpPEeHO) YacTUYHOE noralleHme OCHOBHOIMO A0Nra;

1 A4aTa, A0 KOTOpOW onpeaeneH oXxumaaembln Cpok obpalieHus.
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[eHexHble MOTOKWM, BKKOYAsA KYMOHHbIM [0XO0A4, PaACCYUTBLIBAOTCA B COOTBETCTBUM C
YyCNOBUAMU BbINyCKa.

Mpn dopMupoBaHun rpadurka AeHEeXHbIX MNOTOKOB B LENax pacyeta CrnpaBensineomn
CTOMMOCTM LEeHHbIX ByMar ocyliecTBnseTcs nepecMoTp byayLwmx AeHEeXHbIX NOTOKOB MPpU Hanu4num
obHoBneHHOM nHpopmaunn3d3l:

1 O BenuMuMHe CTaBKWM KynoHa (ANa UeHHbIX 6yMmar, no KOTOpbIM MPOLEHTHblIE CTaBKU He
onpefeneHbl Ha BeCb OXWAAEMbI CPOK 0bpalleHus) — HOBOE 3Ha4YeHMe CTaBKWM KyrnoHa
cuMTaeTCcs YCTaHOBMEHHbLIM B AaTy Hadana KynoHHOro nepuopa, bnuxkanwero kK parte
yCTaHOBNEHMS CTaBkM (KYNOHHOro nepuoja, Ha KOTOPbIM CTaBka YCTaAHOB/IEHA, WU
6onee paHHero KynoHHOro nepuoaa, Ao Hayana KOTOporo CTaBkKa yCTaHOBJIeHaA);

1 O BenMuuHe norawaeMoM 4YacTu OCHOBHOro gonra (ANns ueHHbIX 6ymar, rno KOTOpbIM
npeaycMOTPEHO YaCTUYHOE rnoralleHne 0OCHOBHOMO A0J1ra, HO CYMMbI MorallaeMbliX YacTeln
OCHOBHOrO Ao/ira He onpejeneHbl Ha BeCb OXWAAeMbll CpoK obpalleHusi) — HOoBble
BEMNYNHbBI OCHOBHOIO AoJjira CHUTAKOTCA YCTAaHOB/IEHHbIMU B AaTy OKOHYaHUA KYNMOHHOIO
nepmnoaa, nNo MUCTEYEHMUM KOTOPOro npom3BoanTCA COOTBETCTBYHOLWAA BblMJiaTa paHeEe
HeM3BeCcTHOM CyMMbi34 (3a UCK/IKOYEHUEM UeHHbIX 6yMmMar ¢ WHAEeKCUMpyeMbIM
HOMMWHANOM);

1 o BenunyuHax (BKJ'II-O‘-IaFI nepemMeHHble, 3HayeHne KOTOpblX HE 3aBUCUT OT pelleHund
3MVITeHTa), CYLWEeCTBEHHbIX ANnd pacC4yeTa HOMWHANbHOM CTOMMOCTU LIEHHbIX 6YMaF C
MHOEKCUPYEMbIM HOMUWHAJIOM.

Ons ponroBbiX UEHHbIX 6yMar, MO KOTOpPbIM MNpeayCMOTPEHO YacTUYHOE noralleHue
OCHOBHOI0O A0/ra, HO BE/IMYMHBLI MOrallaeMoro OCHOBHOMO AoJira He onpeaesieHbl Ha BeCb CPOK
obpaleHns, CyMMbl 6yayLLMX AEHEXHbBIX MOTOKOB PacCyMTbIBAOTCS MCXOAS U3 OCTaTKa OCHOBHOMO
JoNra Ha aaTy pacyeTa, onpeaenéHHoro C y4eToM BCEX paHee yCTaHOBMEHHbIX CYMM MoralleHus.

1.2.2. BennynHa MHAEKCUPYEeMOro HoOMMHana.

Onsa AonroBbIX UEeHHbIX 6yMar ¢ MHAEKCUMPYEMbIM HOMMUHANOM, €CNu B pacyeT BenuyuHbl
HOMMHanNa BKJIIOYEHbI MEpPEMEHHble, 3HAaYeHWEe KOTOpPbIX HE 3aBUCUT OT pEeLleHUs 3MUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXAoro AEHEeXHOro rnoToka ucxoas u3
HOMUHaNbLHOM CTOMMOCTM Ha A[aTy onpejefneHus CcnpaBeanvBoM CTOMMOCTWM, Cpoka A0 AaThbl
AEHEeXHOro noToka W MPOrHO3HOrO 3HAa4YeHusa MHONAUMKM AN COOTBETCTBYHOLWeEro nepuoga no

popmyne (2)3)+

B kZyjlstsds HOdzdztsc s Iz fif dzif alzd Wizj ted W Ots O dza iz u ez L o § Misdz’ =
MRl O O] Bsets Ghdss dsets HsdEZEO, L O dMnsds yj d
or fsdzdz? jIsw wOMYYl ddzF &7 §sSOLOjdj2, fojHEhdskis]

34lted It fitejmuilslkz oz gds Pls silstsC d,. fadgjnbzw h dj
Mo jlsMisoekze h jets CkEftsddsets fjtedsHO, 5 CdyOddd
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e, G AL S p ... wx o T hoh G
lpe:
- NCKOMOE 3Ha4yeHWe HOMMHanNa Ha AaTy KaXkAoro AEeHEeXHOro
noToka;
- BeNMYMHA HOMWHana, paccyMTaHHas Ha naty
npeawwecTBYOWEro AEHEXHOro noTtoka, HO He paHee Aaatbl
pacyeTa crnpaBeaMBON CTOMMOCTW. Pe3ynbTaT pacyeTta He
OKpyrnsieTcs;
- Be/IMYMHA HOMMHAMa Ha AaTy onpeaeneHus cnpasensinBom
CTOMMOCTMH;
o X - NMPOrHO3HOE 3HadeHue MHbNAUMKN, onpeaeneHHoe Ha AaTy

nMpeALlecTBYOLWEro AeHexHoro notoka (n-1).

Ons ponroebiX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeNYNHbI KOTOPOro
BK/IIOYEHbl MEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peleHuMs SMUTEHTa, M NpU 3TOM
npeaycMoTpeHa ero aMopTu3auns, HOMMHasbHass CTOMMOCTb PaCCYMTbLIBAETCS Ha AaTy KaXKaoro
OEHEeXHOro noTokKa C y4eTOM MpeaLlecTBYLWero 4YacTMYHOro rnoraweHms OCHOBHOro gosjra rno
dopmyne (2a):

T Tt -7 LT po~Y T "X R h ¢

roe:

. “ee- BeJ/IMYMHA HOMWHANa C Y4YeTOM €ero aMopTu3auuM - MUCKOMOoe
3Ha4YeHne HOMMHaNa Ha AaTy KaXxaoro AEeHEeXHOro notoka 3a
BblYETOM YaCTUYHOro nOraweHuss OCHOBHOro gojara c Aatbl
pa3MelleHnss Bbinycka (He BKJKOYas 4YacTUYHOe rMoralwleHue
OCHOBHOIO A0JIra B COCTaBe AEHEXHOro rnotoka n);

. ° - BEeNMUYMHa HOMMHana 6e3 y4yeTa ero aMmopTmMsauuuM - 3HauYeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLEro AEHEXHOro notoka
rno opmyne (2) 6€3 yueta 4YaCTMUYHOIo NoraleHnss OCHOBHOIO
gonra Cc patbl pa3MelleHms  Bbinycka  (C yyeToM
WHAEKCUPOBaHMSA BeIMYUHbI HOMMHaNa, YCTaHOB/IEHHOM Ha
[ATy pa3MeLlleHuns Bbinycka);

vy T T X - cyMMa [onen 4acTMYHOro noraweHumss HoMmMHana ¢ Aatbl

pa3sMelleHns BbiNycka A0 AaTbl AEHEXHOro notoka n (He
BK/OYAS A0J110 YAaCTUYHOro MNoralweHuss HOMMHana B CocTaBe
OEHEXHOro noTtoka n).

B pacyeT CcyMMbl JIEHEXHOIr0 NOTOKA BK/IIOYAETCA CYMMa YaCTUYHOro rnoraweHmns OCHOBHOIO

AOJIra, ecni OHO NpPeAyCMOTPEHO YCNOBUSIMM BbiNyCKa B AaTy AEHEXHOro noToka, paccyMTaHHas
no cdopmyne (3)
Y X TAg o Ty o o Y T /RN
S .
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Y 7 7 ¥ uckomas BenMuMHA 4YacCTUYHOro rnoraweHuss HoOMuHana B AaTy
COOTBETCTBYOLEro AEHEXHOro NoToKa;

® - BelMYMHa HOMMHana 6e3 yyeTa ero amMopTu3auuMm - 3Ha4YeHwue,
paccynmTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro noToka
rno popmyne (3) 6€3 yyeta YaCTMYHOIo NoraweHnss OCHOBHOIO
Jonra c gatbl pasMeweHuns Bbinycka (T.e. TOMIbKO C YYeToM
WHOEKCUPOBAHNSA BeENMYMHbI HOMMHANa, YCTAaHOBJIEHHOM Ha
0AaTy pa3MeLlleHmns Bbinycka);

- BE€/INYMHaA HOMMHaNa Ha AdaTy pa3MelleHums Bbinycka (6e3
y4yeTa nHaekcaumm n amoptmsauummn);

o, - 018 4aCTUYHOro rnoraweHuss HOMMHaMa B AaTy AEHEXHOro

noToka n.

1.2.3. BennynHa nepeMeHHOM CTaBKM KyrnoHa.

Onsa nonrosbiX LEeHHbIX 6yMmar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He onpefesieHbl Ha BeCb
oXmaaembll CpoK obpalleHus, CyMMbl ByaylWMX AEHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpeaesnieHa Ha AaTy OLEHKW MHCTPYMEHTA, pacCUYUTbIBAlOTCA:

1 419 ueHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BK/IIOUEHbI MepeMeHHble, 3Ha4YeHne
KOTOpPbIX HE 3aBUCAT OT peLUEeHUS SMUTEHTA, - UCXOASA CTaBKWU, ONpeAesieHHON C y4eToM
MPOrHO3HbIX 3HAYEHUN TaKUX MepeMEHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOJHAETCA
no opmyne, onpegeneHHon ycnoBMsaMmM Bbinycka),

1 479 Npoumnx UeHHbix bymar — ncxoasa mM3 CTaBku, 3agaHHOM Ans Hanmbonee nosaHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbINOMHSAETCA OTAENbHO ANS KaXXA0ro KyrnoHHOro nepuoaa.

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ans pacyeTa CTaBKM KYroHa yCNoBUAMU BbiNycKa
WHCTPYMEHTa MpeayCcMOTpeHa <«CTaBkKa MHOAAUMM» U MHAA «CTaBKa [AEHEXHOro pbiHka» 35,
3Ha4yeHMe CTaBKWM COOTBETCTBYIOWEro KyrnoHa paccyuTbiBaeTcs no dopmyne, npenycMoTpeHHOMN
YCNOBUAMU BbiMyCKa UCXOAS U3 NPOrHO3HOMo 3HaYeHUs MHONAUNK, COOTBETCTBYIOLWErO KYNMOHHOMY
nepuoay, 1 NPOrHO3HOro 3Ha4YeHNSA MHOW CTaBKWU AEHEXHOrO pblHKA COOTBETCTBYIOLWEN CPOYHOCTH
(nyTem BbibOpa MaKCMManbHOro U3 3HAYEHUN, PacCUUTaAHHbLIX C NPUMEHEHUEM YKa3aHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe crnpaBeanMBON CTOMMOCTU OCYLLECTBASETCS nepecMoTp 6yaylnx AeHexXHbIX
NOTOKOB NpWU Hanuunm obHOBNEHHOW MHQOPMaLMKN O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayvyeHune
CTaBKM KyrnoHa NpUMeEHSAETCs C AaTbl Ha4Yana COOTBETCTBYHOLLEr0 KYNOHHOro nepmoaa, 6nuvxanwero
K [AaTe yCTaHOBNeHMUs CTaBku (HO He no3gHee AaTbl Hayana KYNOHHOro nepuoja, Ha KOTOpbIN
CTaBKka YyCTaHOBfeHa, unu 6onee paHHero KymnoHHOro nepwoja, A0 Hayana KOTOpOro cCTaBKa
yCTaHOBIEHA).

351 O edd3d 6, MAX (dJdagt dzv ydw,; ©Cdz¢ yjoOw MlsOo € O)
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1.2.4. TMporHo3Hble 3Ha4YeHUs NHDNSLUN

Onsa nporHo3HbiX 3HavYeHun nHdnaumm (MPOCHO3 UML) ncnonb3yoTcst 3HaYeHns:

A«BMeHeHHON» NHbNAuMK (aanee Takxe — BUML, INF);

AoKCnepTHbIN NPOrHO3 0 ByAYLWMX 3HAYEHUSAX UHDASAUMK - B Cllydae OTCYTCTBMSA 3HAYEHUs

«BMEHEHHOM» WHbAguMM ans cooTBeTcTBYlOWMX nepmoaos (EIU, KOHCEHCyc nporHos

aHanutnkos Bloomberg, M3P vnu apyrme A0CTyMNHbIE NPOrHO3bl).

Onsa Bcex nepuoaos, AaTa Havana KOTOpbiX He npeBblwaeT 2023 roa (roa norawieHus
Bbinycka O®3 52001RMFS), B kKayectBe nporHo3a WHOASUMM WNCNOMb3YEeTCs 3HadeHue
«BMEHEeHHOM» mnHdbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dgopmyne (4) Kak
pa3Huua mexay CraBkon KB[ B TO4yke, COOTBETCTBYHOLWEN CPOKY AO MoraweHus Bbinycka OP3
52001RMFS, n cpegHeB3BELWEHHOW AOXOAHOCTbIO K MOraleHuio 3TOoro Xe BbiNycKa:

‘00 O - YO h T

Onsa Bcex NepuvoaoB, HauyMHawWMXCa B NpoMexyTke ¢ 2024r. go 2028r. (Bkawuvas), B
KayecTBe NporHosa MHMASUMM NCNONb3YETCA 3HAUYEeHUe, paccuymTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsaumm BbinyckoB O®3 52001RMFS n 52002RMFS:

06 "0 .y p OO Fpmm . b
Y < ‘ p 000 Tpmm P P v

lpe:
‘00 O - YO h 0]

‘00 O - 3HAYEeHME «BMEHEHHOW» MHNauMun ansa Bbinycka O®3
52001RMFS, paccumTtaHHoe no ¢opmyne (4) C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3ansaATol - pe3yfabTaT pacyera no
dopmyne (4) cOOTBETCTBYET 3HAUEHUIO B MpoLEHTax;

‘00 O - 3HAYEeHME «BMEHEHHOW» MHNauMu ansa Bbinycka O®3
52002RMFS, paccumTtaHHoe no ¢opmyre (6) C TOYHOCTbIO
[0 2 3HAKOB Mocne 3angaTtonM — pe3ynbTaT pacdera no
dopmMmyne (6) COOTBETCTBYET 3HAUYEHUIO B MpPOLIEHTax;

o , 0 - 3Ha4yeHMe CpefHEeB3BelUeHHOro cpoka A0 MnoralieHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumnTtaHHoE B
rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansaTon;

- - - 3HayveHue CtaBku KB[ B TOuke, COOTBETCTBYHOLLEN
CpefiHEB3BELUEHHOMY CPOKY A0 noraweHuns Bbinyckos O®3
52001RMFS, 52002RMFS;

®'YO ,®O"YD - CpeaHeB3BeLleHHas A0XOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paty OUEHKM,
nybnnkyemas MockoBckon 6upiken.

Ona Bcex nepuvoaoB, HauyMHaloWMXcs B npoMexyTke ¢ 2029r. go 2030r. (Bkawo4yasn), B
KayecTBe NporHo3sa WMHMASAUMM UCMONb3YETCa 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAYEHUN «BMEHEeHHOI» MHdnAunm BbinyckoB O®3 52002RMFS n 52003RMFS:
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06 "0 vy p OO Ipnm . b
v < ‘ p 000 Tpmm P prm X

loe:

‘00 "0 - ®"YO h Ul

‘06 'O - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3
52002RMFS, paccumTtaHHoe no ¢opmysie (6) C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
¢dopmyne (6) COOTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

‘06 'O - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3
52003RMFS, paccumtaHHoe no ¢opmyne (8) ¢ TOYHOCTbIO
[0 2 3HAKOB Nocne 3angaTton — pes3ynbTaT pacdera no
dopmyne (8) coOTBETCTBYET 3HAUYEHUIO B NPoLEHTaXx;

0 , 0 - 3HayeHue CcpefHEB3BELUeHHOro0 cpoka A0 MoraweHus
Bbinyckos O®3 52002RMFS, 52003RMFS, paccumntaHHoE B
rogax C TOYHOCTbD A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;

- = - 3HayeHnme CrtaBkn KB[ B TO4UKE, COOTBETCTBYHOLLEN
CpefHeB3BEeLleHHOMY CPOKY A0 noralweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

QYD ,®d"YD - cpeAHeB3BelWeHHas A0X0AHOCTb K MOralweHnto BbiMyCKOB
O®3 52002RMFS, ©52003RMFS Ha pgaty oueHkw,
nybnnkyemas MocKoBCKOW 6UpKen.

nd¥Yoq3>BEb¥Yq
Mpn BbINONIHEHUM pacydeTa ) . & , ) . & 3HayeHus nokasartenen ) . & , ) . & ,
) . & , KOTOpble B pe3ynbtaTe ux pacyeta no dopmynam (4), (6), (8) aBna0TCA 3HAYEHUSAMN B
npoueHTax, NepeBoAsaTCA B 3HAYEHUS B A0NAX eAnHULbI (MyTeM AeneHns Kaxaoro u3 Hux Ha 100
- yto aBHO oTpaxeHo B dopmynax (5), (7)). Pesynbtat pacueta no dopmynam (5), (7)
COOTBETCTBYET 3Ha4YeHMI0 B NpoLeHTaxX, OKPYrf1eHHOMY A0 2 3HAKOB Mocsie 3ansaTon.

Ona Bcex nepuoaoB, HauduHaowmxcs ¢ 2031 r., B KayecrBe nNporHosa WHNsauum
WMCNOMb3YETCHA 3KCNEPTHbIN NPOrHo3 nHbAaumn.

Ecnu cpok noraweHns AOoNroBOro MHCTpPyMeHTa He npesbiwaeT 2032r. n OTCYTCTBYIOT UHblE
MPOrHO3HbIE 3HAYEHUSA MEpPeMeHHbIX NapamMeTpoB, TO BIMSHME 3KCNEPTHOro NporHo3a MHGNALUn
Ha pe3ynbTaT pacyeTa crnpaBea/IMBON CTOMMOCTWU MPU3HAETCS HE3HAYUTENbHbIM, pacyeTHasa ueHa
LeHHolr 6ymaru MoxeT 6biTb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciydasx (MOMMUMO
MHDNAUMM UCNONb3YIOTCA UWHble HeHabngaemble AaHHble WM CPOK MNOraweHus npeBbllaeT
2032r.) BANsSIHME 3KCNEePTHOro NporHosa MHGNALUUMN NMPU3HAETCA 3HAaYUTEbHbIM, pacyeTHas LeHa
LeHHon 6yMarn knaccudununpyeTtcs B ypoBeHb 3.
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1.2.5. TpOrHo3Hble 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHNUA «KOPOTKUX> CTaBOK AEHEXHOro pbiHka (Ana naaBalowmx
MPOLEHTHbIX CTaBOK Ha CPOK rpeaocTaBJ/IeHUSs [AEHEeXHbIX cpeactB A0 1 Mecsaua
BKJIIOUNTEJIbHO).

K «KOpPOTKMM» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCS crieayrowme nnasatowme npoLeHTHble
CTaBKW, €C/in OHM NpPeayCMOTPeHbl YCI0BMSAMM BblMyCKa OLLEHMBAEMOro MHCTPYMeHTa:

1 craBka RUONIA

1 cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenun, 1 mecsy,

1 cTaBka MosPrime Rate co cpokamun «overnight», 1 Hegens, 2 Hegenu, 1 Mecsy

1 craBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®degepaunm Ha Cpok
[0 OAHOro Mecsiua (BKJIIOUUTENBHO)

1 KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumm

1 cTaeBka KB[ Ha cpok A0 oaHOro mecsua (BKIOUYNTENBHO).

Ecnv B KauyecTBe nepeMeHHOro napaMeTpa npeAycMoTpeHa nnasarmLwas npoueHTHasa ctaBka
CpokoM A0 1 Mecaua, To MPOrHo3Hoe 3HayeHue Takoro napametpa (2 A Q baccunTtbiBaerca no
dopmyne (9) kak pasHuua mexay Craskon KB/l B TOUKe, COOTBETCTBYHOLLEN CpegHeB3BELEeHHOMY
CPOKY A0 MoraweHus OUuEeHMBAEMOro MHCTPYMEHTA, N BEIMUYMHON «CpefHer NMPOLUEHTHON MapXu
Hah CTOMMOCTbIO POHAMPOBAHUS» :

NGOQ . e -t DR o

) R O S IO | pm

N A L pmmn

i 006 - —— TR o p
PTLTTIO

loe:

- T e - 3HayeHuMe CtaBkm KB B TOYKE, COOTBETCTBYIOLLEN
cpefHeB3BELEeHHOMY CPOKYy A0 nMoraweHuMs OoueHWBaemMoro
WHCTPYMEHTA;

) - 3Ha4YeHue <«CcpeaHer NpPOLEHTHOM MapXW Had CTOMMOCTbIO

doHamMpoBaHua», paccymtaHHoe no ¢dopmyne (10) Ha paty
OLEHKM MHCTPYMEHTa KakK cpeaHee apudMeTmyeckoe 3Ha4YeHnmn
rnokasaTens «MpPOLEHTHOM Mapxu Haj CTOMMOCTbIO
doHaMpoBaHUS», paccymTaHHbIX No popmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

0 - 3HAayeHWe  «NpPOUEHTHON MapXW Hah  CTOMMOCTbIO
doHanpoBaHusa», paccuutaHHoe no dopmyne (11) ans
Bbinycka OP3-MK, Bxoasuero B KOp3mHy BbinyckoB O®3-T1K;

"0P®- - 3HayeHne PUKCMPOBAHHOM YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep,  Aang BbINycCKa 29010RMFS KYMOH
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ycTtaHasnmeaetcsa B BenmuynHe RUONIA + 1.60% wn BenuumHa
"0'O®- -NpMHMMaeTcs paBHon 1.60%);

C

- ueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbiNycKa
O®3-MK Ha gaTy pacyeTta B pybnsax;

0 - CpedHEeB3BELWEHHbI CPOK A0 MNOoralweHuss KOHKPETHOro
Bbinycka O®3-TK.

nd¥Yoq3>EDbYq
Ha paTy yTBepXxaeHus HacToswer pegakuumm MeToamku Kop3mHa BbinyckoB O®3-MK

(nepedveHb BbiNnyckoB OM3-MK, BkAo4aeMbiX B pacyeT ' U ) BKAOYaAeT cneaylolme BbINMYCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MepeueHb BbinyckoB O®3-MK, BkA4aeMblx B pacyeT * U , nepecMmatpuaetcs NN B
cneayowmnx caydasax:

1 pa3MeweHne HoBbiX BbiNnyckoB OD3-T1K;
1 ycraHoBneHWe paHee HeonpeAeneHHbiX CTaBOK KynMOHa Ha BeCb OXWAAaeMblll CpoOK
obpaweHna OP3-TK, BKIIOYEHHOIO B KOP3UHY.

HoBblli nepeyeHb BbinyckoB O®3-MK, BkAuyaembix B pacyeT * U , M AaTa Hadana ero
npuMeHeHmns ycTtaHaBnupatotca MN® no cornacoBaHuto co C wn He TpebylT onepaTUBHONO
BHECEHWNSA COOTBETCTBYIOLNX M3MEHEHWNI B HACTOSALWYO MeToauky (YTBEPXAEHUS HOBOW peAakumm
MeToankn).

LleHa 0 Bbinycka O®3-MK onpeaenserca Mo AaHHbIM MOCKOBCKOW 6MpXK, €Ccnn oHa
ABNSETCA AKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-TK, B nopsake, aHanorMyHom
ycTaHoB/fieHHOMY AnropmtMoM 1 ansa pacyeTta ueHbl ypoBHS 1.

Ecnu Ha aaty pacuyeTa ueHa O KOHKpeTHOro Bbinycka O®3-MK He onpeaeneHa (B T.4. N0 NpUYMHE
Toro, 4to MockoBckas bupxa He ABASeTCS B AAaTy pacyeTa akTUBHbIM PbIHKOM ANS BbiNycka), TO
Takon Bbinyck O®3-MK He BKkOUaeTca B pacder '

ndYoq3EbYq:
MNMokaszaTenb 0  OTpaXaeT NPeMUI0 CBbIle CTOUMOCTU HOHANPOBAHUS (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpytO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. TakuMm obpasom,
pPblHOYHbIE OXWAAHUSA MO CTOMMOCTM OHAMPOBAHMA (MO MPOrHO3HOMY 3HAYEHMIO CTaBKWU
RUONIA) BO3MOXHO onpefennTb KakK pasHuuy Mexay 3HadeHnem KB B Touke,
COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHums aaHHon Od3 u nokasaTenem
0
Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% un 3HadeHns 0 B pa3smepe 0.52%
pbIHOYHbIE OXWAAHUA MO cpeaHeMy 3HadeHuto ctaBku RUONIA B TeyeHue 5 neT cocrtaBaT
8.02%.
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MporHosHblie 3HAaUEHUA CTaBOK [EHE)XXHOro pblHKa «cpepHel>» cpodyHocTu (Ansa
nJsaBaroWMX MPOLIEHTHbIX CTaBOK Ha CPOK MNpeaocraB/IEHUS AEHEeXHbIX cpeacts ot 1
Mecsua A0 2 1eT BKJII0UYUTENIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpefHer» CPOYHOCTU OTHOCATCS Creaylowue nnasatowme
NMpOLEeHTHble CTaBKWN, €CIM OHWN NpeayCMOTPeHbl YCTOBUAMMU BblMyCKa OLEHMBAEeMOro MHCTpyMeHTa:

Actaeka ROISfix co cpokamu 2 mMecsua, 3 mecsua, 6 Mecaues;

ActaBka MosPrime Rate co cpokamu 2 mecsiua, 3 Mecaua, 6 Mecsues;

ActaBka KB/l Ha cpok oT 1 Mecaua A0 2 neT (BKIUYUTENLHO).

Ecnv B KauecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa niasarLwas npoueHTHasa cTaBka
CpPOKOM OT 1 MecsiLa Ao 2 fieT, TO NPOrHo3Hoe 3HayeHue Takoro napamerpa (2 A § faccunTbiBaercs
no d¢dopmyne (12) Kak MPOrHO3Hoe 3Ha4YeHMe <«KOPOTKOM» CTaBKWM [OEHEXHOro pbiHKA Ha
aHanuM3MpyemoMm nepuvoae, YBeIMYEHHOEe Ha pasHuuly Mexay 6e3puckoBol AOXOAHOCTbIO
«CpegHero» Cpoka u «KOpOTKOMN» 6e3pnuCcKOBON AO0OXOAHOCTbIO:

Mpoe:

- .-~ +»sn=---  -3HayeHue CtaBku KB/ B TOUKe, COOTBETCTBYOLLEN CPOYHOCTHU
CTaBKW AEHEXHOro pblHKa (HanpuMep, ecnu 3HayYeHue CTaBKM
KynoHa onpeaenseTcs Kak 3HadyeHune 6eCKynoHHOM AOXOAHOCTU
rocbymar Ha cpok 24 Mecsua, To KB ans 2-x nert; ecnm K
MosPrime6M - 1o Kb/l ans 6 mecsueB);

- T - 3HauveHue CtaBkm KB/[ B Touke, COOTBETCTBYIOLEN CPOKY B
0.0027 ropa.

nd¥Yoq3>BEbYq

Mpn onpeAeneHmMn 3HayeHus - -~ - ».- -TOYKA, COOTBETCTBYOLAA CPOYHOCTU

nepemMeHHOro napaMmeTpa nJjaBatower MpoLUeHTHOW CTaBKKW, onpeaenseTtcsas B

cnenylowem nopsiake.

CraBka KB[] (3HauyeHne KpmBON 6ECKYMOHHON AOXOAHOCTM) MOXET pacCUUTbiBAaTbCS B TOUKE,
COOTBETCTBYHOLLEN:
1 cpeaHeB3BELIEHHOMY CpPOKY moraweHus / odepTbl Mo ueHHon 6ymare36, nnm

i CpoKy noraweHua genosuTta unmn

36 Npupacvetetc j Hdzj oL o jh j dzadzse s MBSO HE f 56 B jodzd wizj bzd 8 YW fzs ls | teifvmassy ¥ st
B roAax, OKpyriseTca 4o 4 3HaKOB MOC/e 3anATOW. B ciydae ecnn BbIMyCKOM NPeAyCMOTPEHO HYacTUYHOE MOoraleHne OCHOBHOTO AOAra, HO
BE/IMUMHbI NOralaeMblx 4acTell He onpeaeneHbl Ha BeCh OXMAaeMblil CPOK obpalueHmns (Hanpumep, An8 06A1raLmii C UNOTEUHbIM NOKPbLITUEM),

TaKMe CYMMbl CHMTAIOTCA YCTAHOB/IEHHbIMM B ATy OKOHYaHMA KYMOHHOTO NEpMOAa, MO MCTEYEHMM KOTOPOrO OHM BbIMJAYMBAKOTCA, U
YUUTBIBAIOTCA B pacyeTe tobbIX BENNUMH, MPeAyCMOTPEHHbIX HAaCTOALLEH METOAMKOIA, € 3TOM AaTbl.
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CPOYHOCTU MPOLEHTHOW CTaBKM B CJlydyasix, MNPedyCMOTPEHHbIX M.4 HacToslien

MeToaukun, nnm

Aopaunn 6MpXKEeBOro MHAEKCA B Cly4dasix, NMpeayCcMOTpPeHHbIX [punoxeHueMm B k

HacTosLwWwen Metoanke, niun

MHOMY CpOKY B C/llydasix, Onpefle/ieEHHbIX HacTosllehn MeToaMKOA.

nd¥Yoq3>EDbYq
Mpu pacyeTte CtaBkn KB/ 3HauyeHue cpokK onpenensercs B rogax, oKpyrnsercs Ao 4 3HaKoB

nocne 3ansaTon.

McxonHble aaHHble (3a WUCK/KOYEHNEM YKas3aHHbIX B MNpuMedaHum 29

HacToslweln MeToaukK), onpeaeneHHble B AHSAX, NEpPeBOASITCA MYyTEM AeNeHUs UCXOAHOro

3Ha4yeHns Ha 365. Ecnu B pacyeTe UCNOAb3YHTCS AaHHble, BblpaXeHHble B Mecsauax, TO
pe3yfnbTaT onpefensercs Kak:

f

1

1 mecau:0.0833 ropa

2 Mecsua:0.1667 roga

3 mMecsaua:0.2500 roga

4 mecsaua:0.3333 roga

5 mecsaueB:0.4167 ropa
6 mecaueB:0.5000 roga
7 mecsaues:0.5833 roga
8 MecqaueB:0.6667 roga
9 mecsaueB:0.7500 roaa
10 mMecsueB:0.8333 roga
11 mecsues:0.9167 roga

12 mecsueB:1.0000 roga.

B pacueTte ncnonb3syTca:
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1 MeToanka pacyéta KpnBon 6eCKynOHHON AOXOAHOCTU roCyAapCTBEHHbIX obnuraumi,
onpegeneHHas MockoBckol 6upxen37;

1 anHammuyeckme napameTpbl G-KpUBOM MO COCTOSIHUIO Ha KaXXAblii TOProBbIi AEHb.
NcTouHnk nHdopMaunm: opuumranbHblii cakT MOCKOBCKOM BUPXMN.

ndYoq3EbYq:
Mpn pacuyete CraBkn KB npoMexyTouHble OKpYrileHWst He rMpou3BOAATCS, pe3ynbTaT
Bblpa)kaeTcsl B NPOLEHTaX, OKPYraseTcsa A0 2 3HaKOB MNocse 3ansTomn.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutana (ANA naasBalowWwmx
NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeAocTaB/IeHUs feHEeXXHbIX CPEeACTB CBbiwe 2 neT).

K «Aa/MHHbIM» CTaBKaM pblHKa KanuTasa OTHOCATCS c/eaylowme naasatowme rnpoueHTHble
CTaBKW, €C/in OHU NpPefyCMOTPEHbl YC10BUSAMU BblMyCKa OLLEHMBAEMOr0 MHCTPYMEHTA:

1 craska KB/] Ha cpok cBblwe 2 fieT;
1 AOXOAHOCTb K noraweHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napaMmeTpa MCNosb3yeTcs MnaaBatowas npoueHTHasa ctaBka
CPOKOM OT 2-X N1eT, TO MpOorHo3Hoe 3HayeHue Takoro napametpa (2 A § AnpuHumaerca paBHbIM
3HayeHuto CtaBku KB B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW nsaBaroLLlen NpOLEHTHOWM
cTaBkn (HanpuMep, ecnm 3HadYeHWe CTaBKW KyMOHa onpeaensieTcs Kak 3HadveHue 6eCcKynoHHOM
A0X0AHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans cpoka B 5 ner).

ndYoq3EbYq:

Ecnm B KauyecTBe nepeMeHHOro napaMeTpa MCNob3yeTcs njasatowas NpoueHTHas cTaBka
3aMMCTBOBaHMS Ha pblHKe KanuTana («ANMHHas» CcTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS
NPOLEHTHON CTAaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMUSs
KpPeANTHOro cnpeaa) M BO3MOXHO MPUMEHEeHNe NOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB
N UX ANCKOHTMPOBAHUS UCXOASA U3 TEeKYLMX NPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4yeHusi MNpPoYuxX nepeMeHHbIX mnapaMeTpos (NMOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpu oTcyTcTBUM HabnwaaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX MEPEMEHHbIX NapaMeTpoB
(HanpumMep, pocT BBI1) ncnonb3yeTcs 3KCNEpTHbIN NPOrHo3 0 6yAyWwKnX 3HAYEHUAX NepeMeHHOoro

37f jst€] wOMYY SO Ctedots? BiMSELYtdds? HBRGHAGSNIS]
Yi e Omuyjlo0 MftOs jnddos? fMissddshisd dhfsd L kjlsf
o fddzz dOmsswh dn 1 ©Oodd. I} ted odaj Mj ded §C & 1f ¢5lzdafs &g ? s
HOO d&ZOYOd&O dhmitd Lo Oddw dL i dzgj dedats? BjlstsH S
EflsOdzOo dzd o O Isfyw ®lsHjd des 5 Msc kOMse Oded® Mt MY j y
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napameTtpa (EIU, KOHCeHcyc nporHo3 aHanuTukoB Bloomberg, M3P wnn pgpyrme poctynHble
MpPOrHo3bl).

1.3. OnpeneneHne CTaBKM AUCKOHTUPOBAaHMUSA
CraBKka AWCKOHTMPOBaHMSA 6yaylinMX AEHEeXHbIX MOTOKOB onpeaenseTrca ANs AO0SroBOW
LeHHoM ByMarn Ha KaXkayto gaTy pacyeTa cnpaBeasiMBoOM CTOMMOCTW.

CraBka AMCKOHTMpPOBaAHUS NpuHUMaeTcsa paBHoM CtaBke KB B Touke, COOTBETCTBYIOLLEMN
cpenoHeB3BELWEHHOMY CPOKy A0 noraweHus / odepTbl UeHHOW 6ymaru, YyBEeNMYEHHOM Ha
COOTBETCTBYHOLLEE 3HAYEHME KpeaMTHOro cnpeaa.

B pacueTe cTaBKM AUCKOHTMPOBAHUS MOryT 6biTb NCNOb30BaHbI:

0 3JKCNepTHOe 3Ha4YeHWe KpeauTHOro cnpeaa

0 MeaMaHHOe 3HayeHwe M3 AumanasoHa KpeauTHbIX CrnpeaoB, onpeaeneHHoe Ans
PENTUHIOBOM FPynMbl AOSrOBOM LEHHON 6yMarn B COOTBETCTBUK C lNMpunoxeHnem B
- €C/IN He 3aZaHO 3KCMepTHOM 3Ha4yeHue KpeaUTHOro crnpepa (3a WCKIYEHUEM
OONrOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoi rpynne, MeamaHHoe
3Ha4yeHne KpeaAUTHOro cnpeaa Ans KoTopbiX onpeaensercsa B 0coboM nopsaake).

0 [ns rocyaapCTBEHHbIX UEHHbIX 6yMmar (Tonbko ansa deaepanbHbiX LEHHbIX 6ymar)
MeaMaHHOoEe 3HauYeHne KpeanTHOro cnpega npuHuMaeTcs pasHbiM 0.

ndYoq3EbYq:

Ecnun 3HaveHne KpeauTHOrO crnpeaa yCraHaBAuMBaeTcs ucxoas us HabnwaaemblX AaHHbIX (B
TOM 4YMCNe Ha OCHOBE KpeAWTHOro crnpeja no aHalOrM4YHbIM BbINYCKaM AaHHOMO0 3MUTEHTA,
MeAWaHHOro 3HayeHus crnpeja pPerTUHIOBOW  rpynnbl, CKOPPEKTUPOBAHHOIO  Ha
npemMuio/ANCKOHT 3@ ocobble yCc/noBUA Ha OCHOBe HabnlogaeMblX AaHHbIX), pacyeTHas ueHa
ueHHon 6ymarm MoxeT 6biTb KnaccuduuupoBaHa B ypoBeHb 2. B ocCTanbHbIX cCry4dasax
pacyeTHas ueHa ueHHon byMarun knaccuduumpyeTcs B YpOBeHb 3.

MPUNOXEHWUE N2B.
PEFJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTroBbiX UHCTPYMEHTOB

B cooTBETCTBUM C HAaCTOSLWMM pernaMeHToOM KpeanTHbIN cnpes paccumTbiBaeTcsa Ans (panee
MMeHyeTCs A0/ITOBON UHCTPYMEHT):
A ponrosoit UeHHOMW 6yMaru, HOMWHWPOBAHHOW B pybnax (3@ WCK/OYEHMEM
rocyAapCTBeHHbIX UeHHbIX 6ymar PO);
[ns uenen pacyeTa KpeAUTHOrO cnpeaa OCyLEeCcTBASEeTCS crieaytolas nocnenoBaTenbHOCTb
OENCTBMA B OTHOLLEHWM A0NTOBOM LeHHOM Bymaru:
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A B 3aBMCUMOCTM OT HaNU4usa UKW OTCYTCTBUS KPEAUTHOrO peiTUHra y Bbinycka38 (a B
€ro OTCYTCTBMM Y SMUTEHTA UMM NOPYUNTENS) AOSIFOBON LIEHHON ByMaru, onpeaensercs
NPUHAANEXHOCTb LIEHHOM 6yMarn K OfAHOM W3 4eTbIpeEX PEWUTUHIOBbLIX Trpynmn,
NnpeayCMOTPEHHbIX AaHHbIM PernamMmeHToM;

A MWHUMaNbHOE, MaKCMMa/lbHOE N MeANaHHOE 3HaYeHUNA KPpeAUTHbIX CnpeaoB And A0roBOM

LEeHHOM 6yMarn MpUMHUMAKOTCA pPaBHbIMWM COOTBETCTBYHOLIMM 3HAYEHUSM KPeAUTHbIX
CNpeaoB, pacCUYMTaHHbIM A1 PEATUHIOBOW rpynnbl, K KOTOPOW OTHEeCeHa ueHHas bymara
(3a nckno4YeHneM LeHHbIX 6yMar, OTHeCeHHbIX K IV pelTMHroBON rpynne, Ans KOTOPbIX
KpeauTHbI cnpea onpegensietca B ocobom nopsigke, NpeayCMOTPEHHOM HACTOSLWMUM
PernameHToM).

Ona cy6opAMHMPOBaHHbIX A0OJ/IFOBbIX MHCTPYMEHTOB (06nmraunn KpeanTHbIX OpraHn3auni B

cny4yae OTCYTCTBUSI peMTUHIa BbiMyCKa UK AEN03MUTOB) yYCTaHABIMBAETCS AOMO/IHUTEIbHasA NpPeMuns

3a CybOpAMHUPOBAHHOCTb, Ha KOTOPYK YBENMYMBAKOTCS pacyeTHble BEAUYMHbI MUHUMAMbHOIO,

MaKCMMasbHOro W MeAMAHHOro 3HAYeHW KpeaUTHbIX CNpeAoB B Cay4vasx, NpeayCMOTPeHHbIX
HacToawmM MpunoxeHneM. MNpemMnsi 3a cybopANHNUPOBAHHOCTb ONPEeAENIeTCS C yYETOM AOCTYMNHOWM
PbIHOYHOM WHdOpMauMn o cnpepax 3a CybOpAMHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WU

OMUTEHTOB.

1. PelATUHroBbIle rpynnbi

Onsa uenen onpeaeneHns KpeanTHOro crnpeaa BBOAATCA Cheayowmne penTUHIOBbIE TPy Mnbl:
PeiituHrosass rpynna I - HauBbICWMA YpPOBEHb KPeAUTOCNMOCOBHOCTU U CTeneHb
HaAEXHOCTU MO CPaBHEHUIO C APYrMMU 3MUTEHTaMW, BbIMyCKaMM UeHHbIX 6ymar unu
dunHaHcoBbIMM ob6a3aTenbCcTBaMn. B yKasaHHY pPenTUHIOBYIO rpynny BK/OYAOTCA
[ONIroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).
PetuHrosass rpynna II - BbICOKMIA YypoBeHb KpPeaAUTOCNOCOBHOCTU, MpW  3TOM
NPUCYTCTBYET HEKOTOpPAs YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGMAronpuaTHbIX NepeMeH B
KOMMep4yecknX, (UHAHCOBbIX U 3KOHOMUYECKUX YCI0BUAX. B yKazaHHYH PENTUHIOBYIO
rpynny BK/KOYAOTCA AOSITOBblE MHCTPYMEHTLI C PENTMHIOM OT BB- o BB+ (no wkane S&P).
PeittnHrosaa rpynna III - yMepeHHbIlt YypoBEeHb KpeaAMTOCNOCOB6HOCTM, MpM 3TOM
NPUCYTCTBYET BbICOKAsl YyBCTBUTENbHOCTb K BO34ENCTBUIO HebaronpuaTHbIX NepeMeH B
KOMMep4yecknX, (UHAHCOBbIX W 3KOHOMUYECKUX YCI0BUAX. B yKazaHHYH PENTUHIOBYIO
rpynny BKKOYAIOTCSA AOMTOBble MHCTPYMEHTbI C peUTUHIoM oT B- ao B+ (no wkane S&P).
PeituHrosas rpynna IV. B ykasaHHYl peNTMHIOBYHO TFpynny BKIOYAOTCS AOSFOBble
WHCTPYMEHTbI:
A 6e3 peilTuHra, NPUCBOEHHOIO PENTUHIOBLIMM areHTCTBaMu, ykasaHHbiMM B Tabnauvue 1,
nunu

38 Micnonb3yeTcs KpeauTHbI PEUTUMHT MO WKaie PeMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN BaaloTe
OCHOBHOrO AoAra
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A C penTMHromMm Hmxe B- (no wkane S&P), NpPMCBOEHHbIM PEWTUHIOBbLIM areHTCTBOM,
yKa3aHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb NEPECMOTPEHbI MPW BbIMO/THEHNM OAHOIO U3 CneayLwmx
YyCII0BUIA:
1 BHeECeHMe U3MEHEHUN B METOAMKY pacyeTa MU CcoCTaB MHAEKCOB MOCKOBCKOW BUpxu;
1 M3MeHeHue cyBepeHHOro pentmHra P® areHtcrtBamun S&P, Moody’s, Fitch;
1 npoyne W3MEHEeHUS Ha PpblHKE, TMpPU3HaAHHbIE CYLLECTBEHHbIMWU ANa uenen
onpeaeneHns pemTUHroBbIX rpynm.
MpoBepka ycnoBuin oss nepecMoTpa PENTUHIOBbLIX FPYMNn NPOBOAUTCS €XeKBapTasibHO.

2. MNMopspok onpepeneHns NpUHaAANEXXHOCTU [OJIFTOBON0 UHCTPYMEHTA K PeMTUHIOBOM
rpynne
OnpepeneHve MPUHAANEXHOCTM AOATOBOr0 MHCTPYMEHTa K PENTUHIOBOW rpymnne
BbIMOJIHAETCS HA OCHOBAHWUWN AAaHHbIX BEAYLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMU C Tabnuuel
1.

Tab6nuua 1. ConocraBsieHUe WKan peﬁTMHFOBbIX areHTCcTB

Moody's S&P Fitch .
AKPA dkcne v v v PenTtuHrosas
pT PA exxayHapoa exxayHapoa exxayHapoa rpynna
HaA wkKana Has wWwkKana Hasa wWwkKana
Baal BBB+ BBB+
AAA(RU PelTuUHroBas
ruAAA | Baa2 BBB BBB
) rpynna I
Baa3 BBB- BBB-
AA+(RU
), ruAA+,
Bal BB+ BB+
AA(RU), | ruAA
AA-(RU)
A+(RU), [ ruAA-, PeiATMHroBasn
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-,
BBB+(R Ba3 BB- BB-
ruBBB
U)
+
BBB(RU .
PentnHrosas
), BBB-|ruBBB | B1 B+ B+
rpynna III
(RU)
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Moody s S&P Fitch .
AKPA dkcne v v v PenTtuHroBasn
pT PA exayHapona exxayHapopa eXxxayHapona rpynina
Has wkana HaA wkana HaA wkana
ruBBB-
BB+(RU
) , B2 B B
ruBB+
BB(RU) | ruBB B3 B- B-
. . PeiTuHroBas
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpn HanuumMm y JONTOBOW LEHHOW byMaru, ee sMUTEHTa WAW MOPYUYMTENS HECKONbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLIMI M3 MMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLllero:

A

npu HaaMuynuM penTUHra BbINyCKa WCNOAb3yeTCqd HauboNblMM U3  aKTyaNbHbIX
KPeAUTHbIX PENTUHIOB  BbIMNYCKa, MPUCBOEHHbLIX PasfiIMYHbIMU  PENTUHIOBbIMU
areHTCcTBamu;

B OTCYTCTBUM pEWTUHra BbINyCKa, MNPUCBOEHHOro0 XOTA 6bl OAHWM PENTUHIOBbIM
areHTCTBOM, MpW HaAWuYMM penTUHra 3SMUTEHTa LUeHHOW 6yMmarM uCnonb3yeTcs
HaMbonbWnMin N3 aKTyaslbHbIX KPEAWTHbIX PEeNTUHIOB 3MWUTEHTa, MPUCBOEHHbIX
pasfMYHbIMN PENTUHIOBbLIMW areHTCTBaMu;

B OTCYTCTBMM pENTUHra BbIMyCKa W 3MUTEHTaA, MPUCBOEHHOro XoTa 6bl OAHUM
PEUTUHIOBbLIM areHTCTBOM, MpU Haanymu penTUHra nopyuuTens ueHHon 6ymaru
NUCcnonb3yeTca HaubonblWMii U3  aKTyalbHbIX KPEeAWTHbIX PEWTUHIOB MNOpyyuTens,
NPUCBOEHHbIX PasfIMYHbIMWU PENTUHIOBLIMW areHTCTBaMW.

3. Ocob6eHHOCTU onpeaeneHns kpeauTHbix cnpeaoB ans I, I1, III peMTUHroBbIX Frpynn

KpeanTtHbln cnpea ana penTtuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaXkaylo AaTty

onpeaeneHnsa crpaseasMBon CTOMMOCTU AOATOBOr0 MHCTPYMEHTa.

Mpu BbluMcneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynmn MCNOAb3YyeTCcs
MeAMaHHOe 3HadeHue KpeauTHOro cripega 3a nocneaHne 20 ToproBbiX AgHen (<= gaThl
onpeneneHus cnpaBeasiMBoOn CTOMMOCTU).

Ona pacyeta MeaMaHHOro 3HadeHus kpeautHoro cnpega I, II, III peATWUHrosbIX rpynn

MCNOJIb3YTCA 3HAa4YeHNA AOXOAHOCTN cneayoumnx 06NMraunMoHHbIX MHAEKCOB MOCKOBCKOM 6VIp)KVI,
pacCKpbiBa€MbIX MO UTOMAM Ka>goro ToproBoro AHa Ha cainte MOCKOBCKOM 6VIp)KVI:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopropaTuBHbIX obnuraunii (> 1 roga, BB- < pentnHr < BBB-)
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Tukep:RUCBITRBB

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB

ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)

Tukep:RUCBITRB

OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRB

ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeamtHoro cnpega ansa I, II, III peATUHroBbIX Fpynn OCyLWeCcTBASETCS
B criefyoweM nopsaake:
PeitTuHrosaga rpynna I

PaccuunTbiBaeTCS KpeauTHbIM cnpea Seri 3@ Kaxabln n3 20 nocneaHnx Toproebix gHen (13):

Y. - p T po
roe:
Y - 3HaYeHUs cnpega, pacCYnTaHHble B BA3NUCHbIX MYyHKTaX;
@ - goxogHocTb mHaekca RUCBITRBBB, packpbiTtad MockKoBCKOM
bupxen;

- - 3HayeHne CtaBkn KB/, B Touke, COOTBETCTBYIOLWEN AOpaLnm
mHgekca RUCBITRBBB packpbiTon MockoBcKol 6upxen.
PaccuuTbiBaeTCcs MeanaHHoOe 3Ha4YeHne KpeauTHoro cnpeaa Y . 3a nocnegHme 20 TOProebIX
AHen (MeanaHa M3 nonNy4dYeHHoro psga Seri).
[Mpu pacyeTe MeaMaHHOro 3Ha4YeHnsa KpeamTHOro cripeda Y . MpPOMeXYyTOYHble OKpYyrieHus
3Ha4yeHuUn Spr1 He npousBoasATcsa. [onyyeHHoe MeamaHHOe 3HadeHue KpeauTHoro cnpeaa Y.
OKpYyrnaeTca no npaBuiaM MaTeMaTUYECKOIo oOKpyrneHmsa Ao Lenoro 3Ha4yeHua 6a3nCHbIX NMYHKTOB.

PeiTnHrosas rpynna II

PaccuunTbiBaeTCcs KpeanTHbIN cnpeq Seri1 3@ Kaxabln n3 20 nocneaHux Toproebix gHen (14):

Y ) - p Ttht pT
lpe:
Y. - 3HaYeHUsa cnpeaa, paccYnTaHHble B 6A3NUCHbIX NMYyHKTaX;
@ - poxogHocTb mHaekca RUCBITRBB, packpbiTas MOCKOBCKOM
bupxen;

- - 3HayeHune CtaBkn KB/, B Touke, COOTBETCTBYOLWEN AOpaLMK
mHaekca RUCBITRBB packpbiToli MockoBckol bupixei.
PaccunTbiBaeTca MeaAnaHHOE 3HaYeHMne KpeauTHOro cnpeaa Y . 3a nocnegHue 20 TOproebIX
AHen (MeanaHa n3 noayyeHHoro psaa Serir).
Mpwn pacyeTe 3HaYEHUS MeaAUaHHOro KpeamuTHOro crnpega Y. MNpOMeXYTOYHbIE OKpYrieHus
3Ha4yeHUn Serizr HE Mpou3BoAATCs. [MonyyeHHOe MeaMaHHOe 3HauyeHue KpeauTHoro cnpega Y.
OKpYrnsieTcs no npaBumiaM MaTeMaTUUECKOro OKpYr/ieHMs A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PeiTnHrosas rpynna III
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PaccuunTtbiBaeTCcs KpeanTHbIN cnpes Serw 3a Ka)kabli n3 20 nocnegHmMx Toproebix gHen (15):

Y. ) - p mihm pu
roe:
Y. - 3HaYeHUs cnpega, pacCYnTaHHble B 6BA3NCHbIX MYyHKTaX;
® - poxogHocTb mHAekca RUCBITRB, packpbitad MOCKOBCKOW
6upxen;

- - 3HayeHne CtaBkm KB/, B TOUKe, COOTBETCTBYOLWEN AOpaLMN
mHgekca RUCBITRB packpbiTon MoCKOBCKOM Bupxen.
PaccunTbiBaeTca MegmaHHOe 3Ha4YeHue KpeamuTHoro cripeaa Y . 3a nocregHue 20 ToprosbIX
aHen (MeavaHa M3 noslydeHHoro psgaa Serii).
Mpwn pacyeTe 3Ha4YeHU MEAMAHHOINo0 KpeaMTHOro cnpesa Y. MpoOMeXyTOYHble OKpYrieHuns
3Ha4yeHun Serirr He NpounsBoaAaTcA. lNonyyeHHOe MeaMaHHOEe 3Ha4vyeHue KpeauTHOro cnpeja Y.
OKpYrnsieTcs no npaBumiaM MaTeMaTUYECKOro OKpPYyr/ieHMs A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

4. 0Oco6eHHOCTM onpeaesieHna KpeauTHbIX cnpeanos ana IV peATUMHrosoun rpynnbl
C y4yeToM Hanuuus B JaHHOM rpynne A0AroBbiX NHCTPYMEHTOB HU3KOIro KpeanTHOro KayecTsa,
B T.4. npennedonTHbiX, @ TakKXe AOAroBbiX WMHCTPYMEHTOB YAOBNETBOPUTENbHOr0 KpeauTHOro
KauyectBa, HO 6e3 pelTMHra, MeAuvaHHbIl KpeauTHbIn cnpes Y. paccynTbIBAeTCa Ha
MHAMBUAYANbHON OCHOBE AJ1 KaXXA0ro A0SIFOBOr0 MHCTPYMEHTA.
3Ha4yeHVe MeaAnaHHOro KpeaMTHOro cnpeaa ans 40JroBoro MHCTpyMeHTa, BKA4YeHHoro B IV
PENTUHIOBYIO FPYMMy, pacCYNTbIBAETCS Ha KaXKAyl AaTy onpeaeneHus cnpaBeanBOin CTOMMOCTHU
AOAroBOr0 MHCTPYMEHTa B cneayruwem nopsake39:
He pexe 4YeM Ha nocnefHMn AeHb KaXAoro KeapTtana Ans AOAroBoro MHCTPYMEHTa
onpenenseTca 3HadeHne KpeauTHOro crnpena C nNpuMEHeHMeM OAHOro U3 nepevyncrieHHbIX
HMXe cnocobos (aanee — aKCNEpTHOE 3Ha4YeHue KpeanTHoro crnpega). OgHOBpeMeHHOo Ans
AONITOBOr0 MHCTPYMeHTa onpefensieTcs Beln4vnmHa OTKIOHEHMS 3KCMepTHOro 3HayeHus
KpeaMTHOro crnpega oT 3HauYeHUs MeAMaHHOro KpeaMTHOro cnpepa, paccymTtaHHoro ans III
PENTUHIOBOM rpynmbl Ha 3Ty xe aaTy (Y'Y . );
MeAMaHHbIM KpeauTHbin cnpen Y. ANs AOAroBOr0 MHCTPyMeHTa Npu3HaeTcs paBHbIM (B
nopsake ybbiBaHUS NpunopuTteTa):
A 3KCMepTHOMY 3HAuYeHUID KPeaAUTHOro crnpena, €ecnM OHO PaccyMTaHo Ha JaTy
onpeaeneHnsa crnpaBeasiMBoOn CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;
A 3HauyeHVI0 MeAMAHHOro KpeaMTHOro crnpeaa, paccuuTaHHomy ans III penTUHrosow
rpynnbl Ha AaTy onpegeneHus crnpaBensinBoi CTOMMOCTM [OArOBOr0 WHCTPYMEHTa MU
YBENIMYEHHOMY Ha BENUUUHY Y'Y. , paccunTaHHylo Ha Haubosnee MNoO3aHIOK AaTy

39 Ecnun Ha paTy onpeaeneHuns cnpaseannMBoi CTOMMOCTM A0/ITOBOI LeHHO 6ymaru, BKtoueHHoii B IV peitTuHrosyto rpynny,
3HauYeHne MeaMaHHOro KPeaUTHOro cnpeda As Heé He YCTaHOB/IEHO, TO pacyeTHan LieHa Takow A0AroBoi LeHHoW Gymaru
onpegfeneHHas MeToA0M NPUBEAEHHON CTOMMOCTU ByAyLLMX AeHEKHbIX MOTOKOB MPU3HAETCA PAaBHOW HYAO.
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ornpeaeneHns 3KCrMepTHOro 3HayeHus KpeauTHOro cnpeja Ans AaHHOro A0J/roBOro
MHCTPYMeHTa

B uenax HacTosiwero NyHKTa B pacyeTe 3HAa4YeHUA MeAMaHHOro KpeauTHoro cnpega ansa III
PENTUHIOBOM IpynMbl HE YYUTbIBAETCS NMPeMns 3a CybopaANHMPOBAHHOCTb B C/lyyae, eCcnv 40Ir0BOW
WHCTPYMEHT aABnseTcs cybopaAnHNUPOBAHHbLIM.

Mpn pacyeTe 3KCNEpPTHOr0 3HAa4YeHMsS KPeaAUTHOro cnpeaa MaKCUMasibHO WCMNOMb3YHOTCH
HabnogaeMble pblHOYHbIE AaHHbIE. Huxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HaYeHUs KpeauTHOro crnpepa B nopsake ybbiBaHUS NpuvopuTeTa MO UCMNOJSIb30BAHUIO PbIHOYHbIX
OAHHbIX:

1 Ecnv y amuteHTa nmetoTcs B obpalleHmmn Apyrue BbiMyCcKM AONTOBbIX LeHHbIX Gymar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LeHbl YPOBHA 1 mepapxum

cnpaBeasMBoi CTOMMOCTM, TO MeAMaHHOE 3HauYeHne KpeanTHOro cnpeja paccymTbiBaeTCs no

dopmyne (16) kak cpegHee 3Ha4YeHUe OTKIOHEHUN 3DPEKTUBHON AOXOAHOCTU K MOraleHmno

(opepTe) Takmx BbinyckoB oT CtaBku KB/ ans cpegHeB3BeLWEHHOro Cpoka A0 rnoraweHus

(obepThbl) COOTBETCTBYHOLWENO BbiNyCKa.

R 20 O SRR 070 BESU o SRR 1 (2 ) PO
roe:

Y. - MeAuaHHoe 3HavyeHune KpeauTHOro cnpena, pacCyYMTaHHble B
6a3nCHbIX MyHKTaX;

@YD - addekTMBHaAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe i-ro BbiMyCKa AO0/IFOBOM LIEHHOWN
6ymaru, packpbiTas MockoBcKol 6upxen;

- - 3HayeHuMe CrtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy a0 noraweHus (odepTbl) i-ro
BblMyCKa AO/ITOBOM LEeHHOW ByMaru;

Q - WAeHTUdUKATOpP BbiNyCKa AOArOBOWM LEHHOM 6yMmaru
3MUTEHTA, OT/INYHOrO OT OLLEHMBAEMOIO.

1 Ecnun BbiNyCcKy A0AroBOM LeHHOW 6yMarn uam aMUTEHTY /NopyuyunTento 3TOro BbiMycKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHOe 3HavyeHne KpeaAnTHOro cnpeaa paccymTbiBaeTCa
no ¢dopmyne (17) Kak cpegHee 3HadyeHWe OTKIOHEHMM 3(PEPEeKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB A0AMOBbIX LEHHbIX ByMar ¢ TakuMm xe mam 6am3kmnm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMETCS
Habniogaemble pblHOYHbIE LeHbl YpoBHS 1, oT Crasku KB ans cpeaHeB3BelWweEHHOro
cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLErO BbiNycKa.

BAnM3KUM  KpeaUTHbIM  pPEeNTUHIOM MNPU3HAETCad KpeaUTHbIN PENTUHI, KOTOpbIA
OTKJIOHAETCS OT KPpeAMTHOIro penTUHra aMMTeHTa/BbiNyckKa/NopyynTens no BbiMyCKy Ha
+/- 04HY KPeaAUTHYI CTyNeHb.

D7 O S A LA I ¢ ST 11111 P X

pe:
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Y. - MeaMaHHoe 3HayeHue KpeauTHOro crnpena, paccyuMTaHHble B
6a3nCHbIX MyHKTaXx;

®"YD - a3 dekTMBHas [A0OXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LieHe j-ro BbiMyCKa [AOJIFOBON LIEHHOM
6yMmarun, packpbiTass MOCKOBCKON HBupxen;

- - 3HayeHuMe CtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
cpenHeB3BELEeHHOMY CpOKYy A0 noraweHuss / odepTtbl j-ro
BbIMyCKa A0J/ITOBOW LleHHOW 6yMarn;

Q - ngeHTndukKaTop BbiNyCcka AO0AroBoi uUeHHoW 6ymarm,
OT/INYHOTrO OT OUEHMBAEMOro, C TakKuM Xe Wian 6aAnU3KuM
KpeauTHbIM PENTUHIOM.

Mpwn OTCYTCTBUWN peNTUHIa BbiMyCKa AONTOBOM LLeHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOr0 BbIMYyCKa, MPUCBOEHHOIO MEXAYHapOAHbIM WN HaUMOHaNbHbIM PEATUHIOBLIM
areHTCTBOM, YyKa3aHHbIM B Tabnuue 1, MeamMaHHOe 3Ha4YeHWEe KpeaAUTHOro cnpeaa

pacCcHYUTbIBaeTCA.

(o]

KaK OTK/JOHeHue 3¢h@eKTUBHOMW AOXOAHOCTM K noraweHuto (odepTe) BbiNycka
[ONTOBOWN LLEHHOM HyMarn aHanormMyHoro KpeaAnTHOro KayecTsa, pblIHOK MO KOTOPOMY
MPU3HaeTcs aKTMBHbIM W WMEKTCA PbIHOYHbIE LEHbl YPOBHS 1 wuepapxuu
cnpaseanmeon crtommoctn, oT CrtaBku KB Ans cpegHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMycCKa.

AHanornMyHoe KpeauTHOe KayecTBO MOXET onpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOr0 KpeauUTHOrO0 penlTUHra ucxoas W3  BHYTPEHHeW MeToAWMKMU
onpefeneHns BennymHbl KpeanTHOro pucka.

KaK MeAnaHHoe 3HaYeHMne KpeauTHOro cnpega, paccumtaHHoro ans III peinTuHroson
rpynnbl, yBeNMYEeHHOE Ha BeNnUYnHy Y00

BenunuunHa Y'OOexeroaHo onpeaensercs Kak pasHuLa Mexay CpefHUM 3HauyeHWeM
yacTtoTbl AgedontoB40 BbiNyCKOB AOAMOBbIX LEHHbIX 6yMar poCCUMCKUX SMUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpeaHuUM 3Ha4YeHUeM 4actoTbl AedonTos
BbIMYCKOB [AOMArMOBbIX LUEHHbIX 6yMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOArMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM Fpynne, onpeaenserca no gopmyne
(18):

40 Onpep,eneHMe 4acCToTbl Ll,ed)Ol'ITOB npon3soanTCcA Ha OCHOBaAHUU I'|y6l'll/l‘-leIX AOCTYNHbIX AaHHbIX MO
ILI,ECI)OI'ITE:IN\, I'ly6fIVIKy6MbIX Ha caunTe COOTBETCTBYHOLWLErNO areHTCTBa.

ﬂ,edJOﬂT B OTHOLLUEHMU XOTA Obl oaHoro O6ﬂ3aTe}1bCTBa, npeaycMmoTpeHHOro XxoTAa 6bl OAHMM BbINYCKOM
AONTOBbIX LEHHbIX 6yrv\ar 9MUTEHTAa, NpeanonaraeTt AEd)OﬂT 9MUTEHTA.
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300 « 7. ° ¢ F‘Yﬁ pyY

roe:

oY - KOJINYECTBO POCCUIMCKMX SMUTEHTOB BbIMYCKOB AOArOBbIX LEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuern 1 K COOTBETCTBYHLLEN
PENTUHIOBOM  rpynne, gonyctmBwux gedont xotrs 6bl  ogHoOro
obs3aTenbCcTBa, NPeayCMOTPEHHOro XoTs 6bl 0AHWM BbIMYCKOM A0JIFOBbIX
LLeHHbIX 6yMar B TeyeHMe COOTBEeTCTBYOWEro nepmoga (roga) HabnwogeHus;

oY - KOJINYECTBO POCCMNCKUX SMUTEHTOB BbINMYCKOB AOMIOBbIX LEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuerr 1 K COOTBETCTBYIOLWEN
PENTUHIOBOM rpynne;

n - NopsiAKOBbIN HOMep nepuoaa (roga) HabnwaeHus, NpuHagnexawmn
MHoOXecTBY N;

N - KO/IMYEeCTBO NepnoaoB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsietca no npaBwuiaM MaTeMaTUYecKoro OKpYrfieHWs A0 Lenoro

3Ha4eHun4.

5. MNMopsapok onpepeneHusa AaManasoHa KpeaAuUTHbIX cnpenos Anf peﬁTMHrOBbIX rpynn

Boibop aAmanasoHa Amanas3oHOB KpeaAUTHbIX crnpenoB And penTtuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CneagyrLlemMm:

A

A

MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa onpeaensieTcs B nopsake, NpeayCcMOTPEeHHOM
HacToAWMM PernameHTomMm;

HUXHAS rpaHuMua ans [-oM pelnTMHroBOM rpynnbl NMPUHMMaeTcs paBHoM 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHA 6bITb HUXE cpeaHen
AOXOAHOCTU rocyAapCcTBeHHbIX bymar;

HWXHAS rpaHmua ang  II-oM  penTMHrOBOWM rpynnbl  yCTaHaBNMBAETCH pPaBHOMN
MeANaHHOMY 3HayeHuto I-0M penTUHIroBOM Fpynnbl, TaK Kak AOXOAHOCTb obnurauni II-
O PENTUHIrOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
PENTUHIOBOW rpynnbl;

HWXHAS rpaHuda  ana  III-e penTMHroBOW rpynnbl YCTaHaBAMBaeTCA pPaBHOM
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumin
III-elh peNnTUHIoBOW rpynnbl HEe Ao/MKHA 6bITb HMXE cpeaHen goxoaHocTn obnnraumn I1-
Ol PENTUHIOBOW rpynmnbl;

BEPXHSS rpaHMua@ PEeWTUMHIOBOW rpynmnbl yCTaHaBAMBaeTCs TakuMm obpas3oM, 4Tobbl
OManasoH MexXAay HMXHEN rpaHuuen un MeamaHon Obi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen pemnTUHIOBOW rpynnbl.

PacueT AmnanasoHa KpeaAuTHbIX cnpenoB (MMHMMaAbHOIMO 3Ha4YeHUsl KpeauTHOro crpena -

Min(a), MakcMManbHOro 3HauyeHust KpeguTHoro cnpega - Max (B)) sbinonHsetrca ana I, II, III
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PENTUHIOBOM Tpynnbl UCXOASA U3 3HAYEHWUI MeAMaHHbIX KpeaUTHbIX CNpeaoB COOTBETCTBYIOLLEN
PENTUHIOBOWM Fpynnbl B COOTBETCTBMWU C Tabnuuei 2 ¢ y4eToM nNpeMun 3a cybopANHUPOBAHHOCTb

(ecnu NpUMEHNMO K aHaIM3UPYEMOMY UHCTPYMEHTY).

NToroBbie Anana3oHbl KpeauTHbIX CnpeaoB npueedeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpenos Ans IV penTuHrosom rpynnbl He BbIMNOSHAETCS.
Ta6nuua 2. ilnana3soH KpeAUTHbIX CNpeAoB PEUTUHIOBbIX rpynnmn.

JwnanasoH KpeanTHbIX cnpeaos

Min (a) ‘ MeaunaHa

| Max (B)

PeritnHroesasa rpynna I

0 + npemus ‘ {7 ;: + npemus |

{F ;: + npemus

PeiTnHroBsas rpynna II

P : + npemus ‘ {F & + npemus ‘

Fe {7: + npemus

PentuHrosas rpynna III

IF & + npemus ‘ IF : : + npemus ‘

IF:e {F::+ npemus

ndyYoq3>BEbYq

B Tabnuue 2 3HauyeHWe nokasaTesns «NpeMus» NPUHMMAETCS paBHbIM 3HAUYEHUIO MPEMUN 3a

cy60pANHNPOBAHHOCTb A1 Cy6OpAMHMPOBAHHbIX AEN03UTOB U CybopaAnHUpPOBaHHbIX obnuraumi

KPeAUTHbIX OpraHM3auuii B cliydyae OTCYTCTBUSA pPelTMHra BbiMycKa, U paBHbIM O B OCTaNbHbIX

cryyasix.
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NMPNNOXEHUNE 32. NnOPAAOK KOHBEPTALUN CTOMMOCTEMN,
BbIPAXXEHHbIX B OAHOW BAJNTIOTE, B BAJTIOTY ONPEAEJIEHUSA CHA

l. t o aomt 'E . mt . 9 - t 0 h *m - te ™ Y

«

och = 7Tryotm'y - hx® T¥yd
dlssddiismisy OCIsdoetse d ojddyddzO tsBYWL OIsj dz Mlse, o
tcOMyJjls 4y o wkdwr B Bty jotdhkkz Cktthikz L OCtr
sftejHjdzjdzedw dr MfteOo jHEZzJOo 82 MssddBsmisd dwl ( @D
1o c¢cftsmMiseamMCOWw Bdt)y Oe d&O HOIskz tftejHJdzj dzedWw &
(TOM) 1¢J cftsmMEtsoamMCOWw By Oe. [ Mdzd &O HOLE
Bdty jor j Cltefmr LOCterIsgdw TOD d TOM 1 ¢/ ¢l 51
ftod d3d daw J Isfmpw Cktem A j dzlstc Odz! dats G ST iBADUIAECGD {f wshffifddR)f
Ecnn Ha paTy onpegenenua CHA ana MHOCTPaHHOM BankoTbl HE YCTaHOB/IEHbI BUPKEBbIE KYPCbl

3aKkpbiTMa TOD 1 TOM NAO «MoCKOBCKan bMprKa», a TaKXKe He ycTaHoB/eH Kypc baHKa Poccuun, gns

nepecyeta B pyb6m PO ncnonb3yeTcs Kpocc-Kypc, onpeaensiemblit cneayowmm obpasom:

Kpocc Kypc = CUR/USD * USD/RUR,
roe:
USD/RUR —Kypc gonnapa CLUA (TOD, TOM mnau Kypc baHKa Poccun B COOTBETCTBUM C paHee
yCTaHOBNEHHbIM NOPAAKOM Bblbopa Kypca), Ha AaTy pacyeta CHA;

CUR/USD — Kypc BGN (Last Price) BanioTbl, B KOTOPOW BblpakeHa CTOMMOCTb aKTUBOB
(obnasaTtenbcts), K [Oonnapy CLUA, pacKpbiBaeMblh WMHPOPMaALMOHHOM cuctemoin "Baymbepr"
(Bloomberg) Ha aaTy onpeaeneHma CHA.

B cnyuae oTcyTcTBMA Kypca BantoTbl K gonnapy CLUA, ncnonbsyetca Kypc BantoTbl K €BpO:
Kpocc Kypc = CUR/EUR * EUR/RUR
KynoHHbI foX04 Ha O4HY LeHHYI0 Bymary, BbipaxKeHHbIN B BaatOTe, NepecyYnTbiBaeTcA B
py6an ¢ TOYHOCTbIO 40 8-ro 3HaKa Noc/e 3anAToM.
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MPUJTOXKEHWE 33. OCOBbIE METOAbl OLLEHKW, NMPUMEHSAEMbDIE B NEPUNO4
KPU3UCHOU CUTYALUMUN HA ®DUHAHCOBOM PbIHKE

Hactoawme noaxoabl M YTOYHEHUS K METOAaM OLEHKM aKTMBOB M 00A3aTenbcTB sBAAKOTCA
06A3aTeNbHbIM AOMNOJAHEHMEM K CTaHAAPTHbIM MeTOoAaM, YKas3aHHbIM B Hactoawmx [MpaBunax
onpeaenenma CHA NN 1 npumeHAOTCA B Nepmos € AaTbl BKAOYEHUA HACTOALLEro NPUIOXKEHMUA B
Mpasuna onpeaeneHna CHA MU o ero UCKNOYEHUA (MOTHOCTLIO N B YaCTH).

M D h a e e h t e 0 a " xe*ho" e . g9 h

— * < < * < < ® * * - <

1.1. CHMKeHne (OT3biB) pPeNTMHra KpeamuTocrnocobHOCTM, MPUCBOEHHOrO WHOCTPAHHbIMU
penTuHrosbiMK areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee —
WHOCTPaHHbIe PENTUHIOBbIE areHTCTBA) POCCUACKUM KPeaUTHbIM OpraHM3aunsam, MHbIM POCCUNCKMUM
OpraHn3aumMam, a TakKe Ux cneumanbHbIM pPUAMYEeCKUM nmuam (SPV) n govyepHMm KOMNaHUAM K3
WMHOCTPaHHbIX topucamkumn,  Poccuiickon Pepepauymm, cybbvektam Poccuitickoit Pepepauum,
MYHUUMNANbHbIM obpa3oBaHuam nocne 01 d¢espans 2022 roga, He ABAAETCA NPU3HAKOM
obecueHeHUsa ANa POCCUNCKMUX KOHTPAreHToB.

1.2. OnpeaeneHne BepoaTHocTn aedonta (PD) no obasatenbcTsam B pybasx U MHOCTPAHHOM
BaNlOTE Yepe3 PEUTUMHIU, NPUCBOEHHbIE MHOCTPAHHbIMU PENTUHIOBbIMM AareHTCTBAMMU POCCUMCKUM
KOMMaHUAM, B T.4. UX CNeumasbHbIM lopuamnyeckum amuam (SPV), HeuenecoobpasHo.

Hannume y poccMMCKOro KOHTpareHTa perTuHra MHOCTPAHHOMO PEMTMHIOBOIO areHTCTBa He
NPUHMMAETCA B pacyeT M pPacCMaTPUBAETCA KaK OTCYyTCTBME penTuHra. [na onpepeneHus PD
A0NYCTMMO UCMO/Ib30BaTb Caeaytolme NoAXoabl:

a) Ucnonb3oBaHue 3HavyeHua PD poccuiickoro pentuHroBoro areHtctBa AO «3kcnepT PA»
yepes conocTaBaeHNEe PEUTUHIOB POCCUNCKUX PENTUHTOBBIX areHTCTB.

B cnydae HanmMumAa y KOHTpareHTa pPemTUHra OAHOro M3 POCCUMCKUX PEUTMHIOBbLIX areHTCTB
npumeHseTca 3HadYeHune PD, onpeaeneHHoe pocCMMCKUM pernTUHToBbIM areHTcTBoM AO «3KcnepT PA»
(mnanee — ArenTcTBO) (Tabnuua 8 «YpOBHM (4acToTbl) AedonTa MO PEUTUHIOBLIM KaTEropusam
HaLUMOHA/NIbHON POCCUMCKOM PENTUHIOBOWM LIKaAbl AreHTCTBa AN BCEX OOBbEKTOB PENTUHra, Kpome
CTPYKTYPHbIX 06/Mraunii 1 MHCTPYMEHTOB CTPYKTYPHOro ¢puHaHCMpoOBaHMUA» B COCTaBe oT4eTa 06
NUCTOPUYECKMX [AaHHbIX 06 ypoBHAX fedonta No PenTUHTOBbIM KATeropuam MpUMeEHAEMbIX
PENUTUHIOBbIX LWIKan Ha 01.01.2022. NCTOYHMK:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3Tom B cCaydae
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HaNM4YMA Yy KOHTPAreHTa HEeCKONbKUX PENTUHIOB, MNPUCBOEHHbIX PAa3HbIMU  POCCUMCKUMM
PEUTUHTOBBIMWU areHTCTBaMM, BbIBUPAETCA HaMMEHbLIMIA PEUTUHT U3 aKTyasibHbIX U COOTHOCUTCA C
pentnHrom AO «3kcnepT PA» B COOTBETCTBUM NpuaoxKeHnem [ K MpunoxeHnto 5 Hactoawmx Mpasun.
B cnyyae Heobxoammoctn npoBectu conoctaBneHne pentuHroB OO0 «HKP» m OO0 «HPA» ¢
pentnuHramm AO «3KcnepT PA» wucnonb3yetca Tabamua conocTaBAeHUAs PEUTUHIOBbLIX LUKan
POCCUMCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHaA B MHPopmaumoHHoM coobuieHnn baHka
Poccum o1 30.12.2021 «MHPOopMaLMsa O CONOCTaBAEHUM PEUTUHIOBDLIX LKA POCCUMACKUX KPeaAUTHbIX
PEUTUHIOBbIX areHTcTB». [na oTtobpaHHoro pertuHra ot AO «3Kcnept PA» Bbibupaetca
cooTBeTCcTBYtolLee 3HadYeHne PD no Tabauue 8 ans cpoka 1 rog. Mpu OTCyTCTBUM Y KOHTpPareHTa
PEeWTUHIa OA4HOr0 M3 POCCUINCKMUX PEWTMHIOBbLIX areHTCTB 3HaYeHne PD moxkeT 6BbiTb onpegeneHo
MeTOA0M, YKa3aHHOM B NOAMYHKTE «6» HAaCTOALLErO NYHKTA A/1A KOHTPareHToB 6e3 pelTuHra.

6) Ucnonb3oBaHWe akTyanbHbIX 3HaYeHU PD MHOCTpaHHOIo penTuHrosoro areHTcTea Moody’s
yepes conocTaBaeHNEe PEeUTUHIOB POCCUNCKMUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannuma y KOHTpareHTa penTUHra o4HOro M3 POCCUMCKUX PEUTMHIOBbIX areHTCTB
npumeHseTca 3HayeHne PD oT areHTcTBa Moody’s yepes conoctaBsieHMe PEUTUHIOB B COOTBETCTBUM
C npunoxeHmem [ K MNpunoxkeHuto 5 HacToAwmx MNpasun. Mpn 3ToM B cyvyae HaAMYUA HECKOIbKUX
PENTUHIOB, MNPUCBOEHHbIX Pa3HbIMWU POCCUNCKUMU PENTUHTOBLIMM areHTcTBamu, Bblbupaetca
HAaMMEHbLUMA PEUTUHT U3 aKTyasibHbIX M COOTHOCUTCA C PeUTMHrom areHTctBa Moody’s. B cnyyae
HeobxoammocTn nposectu conoctasneHme pentuHros OO0 «HKP» n OO0 «HPA» c perTUHrom
areHTctBa Moody’s conocTaBneHue ocyulectsasetrca 4epes penTuHrm AO  «dkcnept PA» ¢
ncnonb3oBaHMeM TabnLbl CONOCTABAEHUA PEUTUHIOBbBIX LKA POCCUMCKUX KPeAUTHbIX PEeMTUHTOBbIX
areHTCTB, YKasaHHoM B MHGopmaunmoHHoMm coobuweHnn baHka Poccum ot 30.12.2021 «MHopmauusa
O COMOCTaBAEHUM PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTBY.

3HaueHne PD onpeaenaetca Ha OCHOBAHUM aKTyasbHbIX NYBAMUYHBIX AOCTYNHLIX AAHHbLIX MO
BEPOATHOCTAM AedonTa penTUHroBoro areHTcTBa Moody's, nybnkyemoro Ha caliTe areHTCTBa B
COCTaBe OTYeTa Mo eXXEerogHoOMy MccnenoBaHUIo KoprnopaTusHbix gedontos (Annual default study) B
Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998

roga. Bolbupaetca 3HauyeHune PD gna cpoka 1 rog,
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[NnAa KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCA K NPeanpuATUAM MANoro 1 cpegHero GusHeca
(Bblpyyka 4 mnppg pyb. n 6onee B roa), B cnydae OTCYTCTBMA PENTUMHrA OLHOMO U3 POCCUIACKUX
PEeNTUHIOBbIX areHTCTB MPUMEHAETCA cpeaHAs BepoATHOCTb aedonTa ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMWM QaKTya/IbHOrO OT4eTa MO eXerogHOMYy WCCNef0BaHUIo
KopnopaTtueHbix Aedontos (Annual default study) c npumeHeHnem coOTBETCTBUA YPOBHEN PENTUHIOB
(tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Bbibupaetca 3HauyeHue PD gns cpoka 1 roa.

1.3. OnpepgeneHune 3HavyeHnAa LGD BO3MOXKHO MO aKTyaNbHOMY OTYETy WMHOCTPAHHOrO
peiTuHrosoro areHtctea Moody’s yYepes conocTaBieHUE PENTUHIOB POCCUNCKUX PEUTUHIOBbIX
areHTCTB.

3HauyeHue LGD onpeaenseTca Ha OCHOBAHMM aKTyanbHbIX NYBANYHbBIX AOCTYNHbIX AaHHbIX U3
oT4YeTa penTUHrosoro areHTctea Moody’s No exerogHomy UccaesoBaHMIO KOPNopPaTMBHbIX AedoToB
(Annual default study, Tabnmua «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roga Ha ropmsoHTe 1 roj) B COOTBETCTBMU C NPUHAANEKHOCTbIO COMNOCTaB/EHHOIO
PelTUHra KOHTpareHTa K rpynne penTUHIoB, AN KOTOPbIX onpeaenseTca recovery rate®!.

B cnyyae Hannuma y KOHTpareHTa penTUHra o4HOro M3 POCCUMCKMX PEUTMHIOBbIX areHTCTB
yepes COMNOCTaBNEHME PENTUHIOB B COOTBETCTBUM C npunoxennem [ K Mpunoxenunto 5 CraHgapTa
onpeaenseTca penTUHr peMTUHroBoro areHTcTBa Moody’s. MNpu 3Tom B cnydae HaMYmMA HECKONbKMX
PENTUHIOB, MNPUCBOEHHbIX Pa3HbIMWU POCCUNCKUMU PENTUHTOBLIMM areHTcTBamu, Bblbupaetca
HAaUMEHbLUMA PENTUHT U3 aKTyasibHbIX M COOTHOCUTCA C PeUTMHrom areHTctBa Moody’s. B cnyvae
HeobxoaMMoCTM NpPoBecTU conocTaBneHue penTnHros OO0 «HKP» n OO0 «HPA» c pelTMHrom
areHTctBa Moody’s conocTaBneHue ocyulecTsasetca 4epes penTuHrm AO  «dkcnept PA» ¢
ncnonb3oBaHMeM TabnLbl CONOCTABAEHUA PENTUHTOBbBIX LKA POCCUMCKUX KPEAUTHbIX PEATUHIOBbIX
areHTCTB, YKa3saHHoM B MHGopMaunmoHHom coobueHmnn baHka Poccnm o1 30.12.2021 «MHbopmaums

O conocCtaBneHun peVITMHFOBbIX WKan pOCCMﬁCKMX KpeanUTHbIX peﬁTVIHI'OBbIX areHTcTB». Hannuue y

41 Ecnu B ny6nMKyeMbix MaTepuanax peiiTUHrOBbIX areHTCTB UCMO/b3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitotcs cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLIEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBIN areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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KOHTpareHTa pewnTMHra WMHOCTPAHHOrO PEWTUHIOBOrO areHTCTBAa He MPUHUMAETCA B pacyeT MU
paccMaTpMBaETCA KaK OTCYTCTBME PENTUHTA.

[Ns KpynHbIX KOHTPAreHTOB, HEe OTHOCALLMXCA K NPeAnpUATUAM MANoro u cpegHero busHeca
(Bblpyuka 4 mnpg pyb. n 6onee B roa), B cnyyae OTCYTCTBMA PEWTMHIA OLHOIMO U3 POCCUMCKUX
PENTUHIOBbIX areHTCTB NPUMEHAETCA 3HaveHue recovery rate ana Speculative Grade.

1.4. MopAapok onpegeneHns 3HavyeHuit PD m LGD p4na WMHOCTPaHHbIX KOHTPAreHTOB,

YCTAHOBNEHHbIN B [paBuiax, He MeHAeTcA.

HD | o Tt - chomhbho - - co Tt e . a o~ y”

< . * * | [— -

2.1. [Ana KOHTpareHTa MOXeT He cumTaTbca cobbiTuem paedonta wmam obecueHeHUn
HencnosHeHne 06a3aTeNbCTB B Ba/OTE, OT/IMYHOMN OT POCCUIMCKOro pybasa, ecnnm MMetoTca OCHOBaHMSA
nonaratb, Yto AedonT npomsollen M3-3a cobbiTUN, HE CBA3AHHbIX C AEATE/IbHOCTbIO KOHTPAreHTa,
Hanpumep, BBEAEHWUA CaHKLUMIA, 3anpeta/HeBO3MOKHOCTU PaCYETOB CO CTOPOHbI MHOCTPAHHbIX
KOHTPAreHToB UN POCCUMCKUX rOCYAapCTBEHHbIX OPraHoB.

2.2. HeucnonHeHne 06A3aTenbCcT8, B TOM 4YMCAe MO BbiNjaTe KYNOHOB M AWBUAEHAOB B
WHOCTPaAHHOM BaJIlOTE, HE cuYMTaeTca cobbiTmem no obecueHeHulo uan aedoNTOM KOHTpareHTa B
OTHOLLEHMM TaKux obss3aTtenbcTB (aebutopckon 3apomkeHHoctM) ao 30 anpena 2022 roga
BK/JIHOYMTENBHO B C/ly4ae, eC/IN TaKoe HEUCMOIHEHME BO3HUK/IO B pe3yibTaTe aelicTeuii (besaencremsa)
WMHOCTPaHHbIX AeN03UTapHO-KANPUHTOBbIX KOMNaHui (B T.4. Euroclear u Clearstream).

2.3. na o6s3aTenbCTB B MHOCTPAHHOM BaslOTE MOMKET He cyMTaTbcs cobbiTmem aedonTa
WCNOJIHEHNE 3TUX 065A3aTENbCTB B MHOM BaJIOTE.

PeweHne YnpaBastowen KoOMNaHMM 0 TOM, YTO YKasaHHble B nn.2.1.-2.3. cobbITMA aBastoTcA
NPM3HaKoM obecueHeHNs Uan NpuBoaAT K AedonTty, opopmMAATCS MOTUBUPOBAHHBLIM CYXKAEHUEM U

HanpasastoTca B CNeumanmsnpoBaHHbIi 4en0o3nTapui.

oo mo * e e omt oc h B ~ e Y o~ t e o ) h

< * < < < * L — * e *

B onpegeneHMn aKTUBHOINO pblHKA B COOTBETCTBUMM C [lpunoxkeHnem 2 Mpasun npu
MCNOZIb30BaHUKN ANA aHa/IM3a AaHHbIX MOCNEAHETNO TOProsoro AHA Ha TOProsbiX NaoWagKkax cnegyer

PYKOBOACTBOBATLCA C/leAYHOLLEN OTOBOPKOW:
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«3a UCKNOYEHNEM CNYyYaeB, KOrA4a HETOProBbI AeHb (MAK OTCYTCTBME TOProB Ha GOHA0BOM
PbIHKE) CBA3aH C NPUOCTAHOBKOM TOProB no peleHuto baHka Poccum, npuocTaHOBKOM TOPros B Cay4vae
AOCTUXKEHUA YCTAHOB/IEHHbIX OMpPIKel MOpPOroBbiX 3HAYEHUW MAM UHBIMU COOLITUAMM (COrnacHo
MOTUBMPOBAHHOMY CY)KAEHMUIO YNPaBAAIOLLENA KOMMAHUK), CNOCOOHbIMM CyLLECTBEHHO MNOBAUATb HA
U3MeHeHWe CnpaBesIMBON CTOMMOCTM B TaKOW HETOProBbl AeHb NO CPAaBHEHWIO C NMOCAeAHUM
TOProBbiM AHemM. B cnyyae, ecan BO3HMKWME OBCTOATENBCTBA NPUBOAAT K  3aTPYLHEHUIO
(HEBO3MOKHOCTWN) onpeaeneHns CnpaBeaIMBoOM CTOMMOCTM aKTMBOB, YMPAaBAAOLWLAA KOMMAHWUA
06s3aHa NPUOCTAaHOBUTbL BblAa4yy, MoOraweHne wu O06MeH WHBECTULMOHHbIX MaeB NAaeBoOro
WHBECTUUMOHHOITO ¢oHAa NO MNpUYMHAM, He 3aBUCAWMM OT YNpPaBAAIOWENA KOMMAHWUM,
6€30THOCUTENBHO TWMA NAeBOr0 WMHBECTULMOHHOMO ¢OHAA M He3aBUCMMO OT (aKTUYECKOro
npoBeAeHNs npoueayp MO Bblgaye, MOraleHUtd U 0bMeHYy MHBECTULMOHHbLIX MAeB B MOMEHT

BO3HWMKHOBEHUA 0683aHHOCTU MO NPUOCTAaHOB/IEHUIO».

|-|Q)Lch<°<’\(e*< *‘('h*m_o"om mt=~ ®

B cnyyae oTCyTCTBMA aKTyaslbHbIX AA@HHbIX AAA onpeaeneHnsa 3Hadenuna KB MocCKOBCKoWM
6MpPKK B CBA3M C OTCyTCTBMEM TOpros no OP3 npumeHAeTcA ceayroLLan MeToamMKa.

B KauecTBe 6E3PMCKOBOWN CTAaBKM A1 ONpeAeNeHns CnpaBeaiMBoO CTOMMOCTU 0653aTeNbCTB
CO CPOKOM noraweHusa go 1 roga moxKeT HbiTb MCNONb30BaHa CTaBKa, paccyMTbiBaemMada MeTOAO0M
NINHEMHON MHTepnonauMM Ha ocHoBe cTaBoK ROISfix Ha pgaty onpegeneHua cnpaBea/iMBOM
CTOMMOCTH.

[Ona o06A3aTenbCcTB CO CPOKOM MoOraweHua cBbiwe roaa ctaBka KB KoppekTupyetca B

COOTBETCTBMN C MOTUBUPOBAHHbLIM CYyXAOEHUEM ynpaBnmou.l,ei& KOMMaHWK, KOTOPOE COoAEepPXUT

onncaHne meToanKum TaKom KOPPEKTUPOBKU B KaXXAOM KOHKPETHOM C/ydae.

NMPUNOXEHWE 34. MPOCTOE CKJIAACKOE CBMAETE/IbCTBO U
ABOUWUHOE CKJIAACKOE CBMAETENbCTBO

EY(Jgée s Y3 o 3 lpocToe cKaackoe CBUAETeNnbCTBO 7 ABOWHOe cKnaackoe
CBUAETENLCTBO
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[ata nepexoga npaB coO6CTBEHHOCTU Ha LEeHHble Bbymaru, onpeneneHHomn
B COOTBETCTBMM C YC/IOBMSIMM AOrOBOpa W NOATBEPXAEHHOW aKTOM
npveMa nepegaydu LEHHbIX byMar.

1 Hata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymarm,
onpefgeneHHoOM B  COOTBETCTBMM C  YC/IOBMSIMM  aorosopa MU
NOATBEPXXAEHHOM aKTOM NpMeMa nepefaydu LEeHHbIX bymar

CnpaBeanuBasi CTOMMOCTb MNPOCTOr0 CK/AaACKOro CBMAETENbCTBA MU
ABOMHOIO CKJ/IaACKOro CBMAETENbCTBA OMnpeaensieTcs Ha OCHOBaHUMU
OTYEeTa oueHLMKa.

CnpaBeanuBasi CTOMMOCTb MPOCTOr0 CKAaACKOro cBuAaeTenbCcTBa W

ABOMHOIO CK/1aACKOro cBMaeTenbCTBa npusHaetcsa pasHoin 0 (Honb):

1 B cnyyae HacTynieHus cobbiTusl, NPMBOASILLErO K MPU3HAHMIO TOBapa,
MPUHATOr0O Ha  XpaHeHMe HenpurogHblM  ANs  AalbHenwero
MCNONb30BaHUA MO LEeNeBOMy Ha3Ha4eHul, - C AaTbl MNONy4YeHus
odumumnanbHOro 4OKyMeHTa O TakoM dakTe.

CnpaBeanuBasi CTOMMOCTb KOPpPEeKTUpPYeTCs B Crllydae BO3HWKHOBEHUS
MHbIX CcOobblTMii, npuBoAAWMX K obecueHeHuto, B COOTBETCTBUU C
MpwnnoxeHuem 5.

Cnucok obwmx cobbiTmii, npmBoaswMx K obecueHeHW, yKasaH B
MpunoxeHuun 5.
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