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TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHbBIN OHA, YKa3aHHbIA B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHuMsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n nMerowas IMUEH3UI0 Ha OCYLLECTBJIEHME
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTULUMOHHbIMU  (POHAAMW W  HErocyAapCTBEHHbIMW  MNEHCUOHHbIMM  doHAAMMU.
Ynpasnswowas KOMMaHWa OENCTBYET Ha OCHOBaHWUWM nNpaBun  LOBEPUTENIbHOIO
ynpasnernusa NMNo.,

MHBeCTUMLIMOHHBbIM Nai - UMeHHas ueHHasa byMara, yaoctoBepstowas Ao BnagesnbLua
nas B npaeBe CO6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLlWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(NMpasuna AY TMUA®) - ycnosua [Jorosopa pJ[oBeputenbHoOro ynpasneHus (MU0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MNO®, nu nameHeHna n AOMONHEHUSA B HUX MNoanexart perncrpaumm baHkom
Poccun.

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

YKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaeneHmns CHA MNO.

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

B HacToswmx MNMpasunax onpeaeneHna CHA.



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

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasd 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXo4a), HE3aBMCUMMO OT TOro, SIBNSAETCS SIN Takas UueHa
HenocpeaACTBEHHO HabnwaaeMonm WM paccUUTbiBaeTcsa C  MCMONb30BaHMEM ApYyroro

MEeToJa OLLEHKMN.

Ha6bnropaemas wm pocrynHas 6upxeBas nsowaaka - Toprosas njowajka
poccumckon 6upxm wn  (MNN) UMHOCTpPAHHOM 6upxu, 3akpensieHHasa B [lpaBunax
onpeaeneHns CHA K KOTOpOW Yy YNpasnsiowen KoOMNaHnuM ecTb AOCTYMN, Kak HanpsiMyto,
Tak U vyepe3 (PUHAHCOBbLIX MOCPEAHMKOB, U HA KOTOPOW ynpasiflolas KOMNaHUa uMeeT
BO3MOXHOCTb pPacnopsXaTbCsd aKTUBOM (aKTuBamu). YKasaHHble 6upxxeBble MNOWAAKN

npueeaeHsl B [punoxeHuu 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM OrepaumuM C akTMBOM unan o06a3aTenbCTBOM
NpoOBOASAATCSA C AOCTAaTOYHOM YacTOTOW M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0693aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4MCna aKTMBHbIX) C  Haumbonbwmm  Ans

COOTBETCTBYHOLLENO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOpProe " ypoBHEM aKTUBHOCTMU.

KpeaAuTHbIW PUCK - PUCK BO3HMKHOBeHMS noTepb (ybbITKOB) BCeacTeme

HEUCNONIHEHNA  KOHTpPAreHToM oba3aTenbCcTtB  no AOroBopy, BKJKHOYad Heonnarty
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KOHTPareHTOM OCHOBHOMO A0/ira W/WUAWN MPOLEHTOB, MPUUUTAIOLNXCA B YCTAHOBEHHbIN
[IOFOBOPOM CpOK, @ TaKXe B pe3y/bTaTe W3MEHEHUS OLEHKW KpeauMTOoCnoCOBHOCTM

(KpeanTHOro pmcka) KoHTpareHTta (3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATbIe Ha ceba dmHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YpPOBHM LieH Npu onpeaeneHnn crnpasesinBon CTOMMOCTU ONpeaensitoTcsa B COOTBETCTBUM
c MexayHapoaHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHucrtepcrTea mnHaHcoB Poccuimckon degepaumm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PazbsicCHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukKasoB) MuHUcCTepcTBa (UHAHCOB POCCUMNCKOMN

®epepaunn'.

McxonHble pAaHHble YpoBHA 1 - LUEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOLWLWEHUNN ONpeEAENEHHOIo akTtnea Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAaHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uaun obs3aTenbCcTBa.

OnepaumoHHas pebuTopckas 3aA0J/HKEHHOCTb - Aebutopckas 3a[0/HKEeHHOCTb
KOHTpareHTa, BO3HMKawWasas B XoAe HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B Te4YeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosAwux [lpaBunax
onpeaeneHns CHA. lonyCTuMble CPOKW MPOCPOYKM, YCTAHOB/IEHHbIE AN ONEepaunNOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HEe AO0/IKHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas

3a0/XKeHHOCTb 6yaeT peanusoBaHa ynpasnsiowen KOoMrnaHuem B NONHOM ob6beMe B
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CPOKW, yKNnaabiBawWMecss B HOPMAsSbHYK PbIHOYHYK (MW BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AeBUTOPCKOM 3a[40/KEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBbIaTb peKOMeHAYyeMbIX
CpoKOB B Hacrtoswux [Mpasunax onpegeneHna CHA, ecnm uHOe He MNOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTMBUPOBaAHHOE) Cy)XXAeHue - 3T0 AOKYMeHTanbHO 0dOopMNeHHoe
npodeccmMoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHns  aonycTMMO B Ciy4dasiX, YCTAHOBMAEHHbIX  HacTtoswumm  [MpaBunamu
onpegeneHna CHA. TpuMeHeHMe TaKoro CyXAaeHud AonyctumMo B Ciydasix,
YCT@HOB/EHHbIX HacToswuMn [lMpaBunamm onpegenenHmns CHYHA, a TakKk Xe B WHbIX
UCKMIOYNTENBbHBIX CAydasaX, Korga TeKkyliue MeToabl — onpefesieHuns CripaBeasiBomn
CTOMMOCTU akTmBa (0b6s3aTenbCTBa) C YY4ETOM HeCTaHAapTHbIX BHELWHMX 06CToATeNnbCTB
NPUBOAAT K MCKaXeHW crnpasensvBonM CTOMMOCTU, a MNPUMEHeHWe MOTUBUPOBAHHOIMO
cyxaeHma obecneunmBaeT HaAexXHoe onpeaeneHne CcnpaBeasinBoOn  CTOMMOCTU

cooTtBeTCcTBUM ¢ MCDO 13 n TpeboBaHMAM 3akoHoAaTenbCcTBa Poccumnckon denepaunm.
OBLULME NMNOJTIOXXEHUA

Hactosawwue [llpaBuna onpegeneHns CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBMOKMMOCTU «CoBpeMeHHbIM 6> noa ynpasneHunem AO YK «[lepBas»
pa3paboTaHbl B cooTBeTCTBUM C DepepasibHbIM 3aKoHOM "O6 MHBECTULMOHHbLIX doHaax"
N2 156-®3 ot 29 Hos6psa 2001 roga (nanee - ®enepanbHblv 3aKOH "O6 MHBECTULMOHHbIX
doHaax"), B cooTBEeTCTBUM C YKasaHueM LleHTpanbHoro baHka Poccunckon depepauymum
ot 25 asrycra 2015 roga N° 3758-Y (manee - YkasaHue NQ 3758-Y), n npuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbIMWN aKTaMMU.
Hactosawwue MNpasuna onpeaenerns CHA npumeHstotca ¢ 01.03.2024 r.

N3MeHeHUss M pononHeHua B HacTtosawwue [MpaBuna onpeaenenHus CYA MoryT 6bITb

BHECEHbLI B cCny4adX, YCTaHOBJIEHHbIX HOPMAaTUBHbLIMW MPaBOBbIMW aKTaMW. B cny4yae
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Heob6xoAMMOCTN BHECEeHUs U3MeHeHUNn U gononHeHun B lpasuna onpepeneHnsa CHA Kk
HUM npwuniaraeTcsd MOsSICHEHME MPUYUH BHECEHUS TakKuUX W3MEHEHWUN U OOMNOAHEHUN W
yKa3blBaeTCsA JfaTta Hayana MpUMEHEHUss W3MEHEeHWM W [AOMOSIHEHM B HacTosiwume

Mpasunna onpeneneHns CHA.

noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mopsinok packpeiTisa (NpeaocTaB/I€HNs)
lNMpasun onpepneneHns CHA

Mpaeuna onpenenennss CHA (M3MeHeHNs M [ONOJSIHEHUS, BHOCUMbIE B
Mpasuna onpegeneHmns CYA) nognexar pacKkpbiTUIO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MHPOPMaLMOHHO-
TeNeKOMMYHUKaUMOHHON ceTu «NHTepHeT»:

- He No3aHee AHS Hayana cpoka dopmmnposaHus MNO;

- He no3gHee nNATUM paboumx AHen A0 AaTbl HAa4Yana npuMeHeHus MNpaBun
onpegeneHuns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSIHEHUSAMMN.
Mpasuna onpeneneHns CHA (1 BCe M3MEHEHUS M AOMOSIHEHUS K HUM 3a
TPU NoCcneaHnX KaneHaapHbIX rop,a) AOJIXKHbI 6bITb AOCTYNHbI B TEYEHUE
TPEX NOoCNneaAHnX KaneHaapHblX NeT Ha canTte ynpaBnmou.l,eVl KOMMaHUN.

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFOQOBOM CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCHA
CHA, Cc y4yeTOM [aHHbIX, pPacKpbITbIX Ha YKasaHHY faTy B AOCTYMNHbIX ANs
ynpasnswoLwen KoMNnaHMm UCTOYHUKaX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, MO COCTOSHMUIO Ha
KOTOpbIN ocylwecTenseTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

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

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBaHusa NMUO;

e B C/lyyae NpPUOCTaHOB/EHUSA Bblgayu, noraweHmss U obMeHa WMHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHmns n obmMeHa;

e B Cny4dae npekpaweHuns MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA ero
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetca B

nopsaake:



- eXeMeCsYHO Ha nocnegHun pabouynih [eHb KaneHAApHOro Mecsua Ao
KaneHgapHoOro mecsua, npejlwecrseyiouwero mecsuy, B kKotopom MN® ucknoueH
n3 peecrtpa MNNo;

- Ha nocneaHun paboumii OeHb CpoKa npueMa 3asBOK Ha npuobpeTteHne
AOMOJSTHUTENbHbIX MHBECTULUMOHHbIX Maes;

- Ha nocnegHun paboumii OeHb CpoKa MpuMeMa 3assBOK Ha npuobpeTteHune
MHBECTULMOHHbIX naes, BblAaBaeMbIX npu AOCPOYHOM noraweHunm
WHBECTULMOHHbIX Naes;

- Ha p[aTy COoCTaB/eHUs CnuCKa BnajenbueB WMHBECTULMOHHbLIX NaeB B Cly4ae
YaCTUYHOro noraweHns WHBECTULUMOHHbIX naeB 6e3 3aaBneHuns TpeboBaHUM

BfagenbUeB NHBECTULIMOHHbBIX NaeB 06 MxX noraweHun.

CpepgHerogosas CHA NMN® (panee - CITCHYA) Ha nobon AeHb Kak oTHoweHne cyMMbl CHA
Ha KaxAablh paboynin aeHb KaneHpapHoro roga (ecnu Ha paboumi AeHb KaneHaapHOoro
roga CHA He onpegensanacb - Ha NocnegHU AeHb ee onpefeneHuns, nNpeawecTByoWwni
TaKOMYy AHI0) € Hayana roga (c aatbl 3aBepweHuns (OKoH4YaHus) dopmmuposaHua MNMUO) oo

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

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyt onpeaenserca CHA TMNO,
NOHMMaeTca Kaxaasa pgata onpegeneHna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpegeneHna CHA.

CHA T1MWU®, B TOM uucne cpepHerogosas CHYHA TNO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa ¢ TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEeM MnpasBul MaTeMaTUYECKOro OKpyrieHust B BantTe onpegeneHma CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha agaty onpegeneHma CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KOTopon onpeaensitotca CHA, B
ToM yncne CIrCHA, nnm pacdeTHasi CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHbIe

CTOMMOCTM OMpeaenstoTcs B pybnsx.



noPAAOK ONPEAENEHMUA AOATbl U BPEMEHUMN, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONJMIATY MHBECTULIMOHHDLIX NAEB NMNno

CtonMoCTb wuMyLLlecTBa, NepeAaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHumaMm deagepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepeaayun
TAakKoro wuMyLwecTtsa B ONAAaTy WMHBECTULUMOHHbLIX MNaeB, 3a WCK/IKYEHMEM CNy4aes
onpegenieHns CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnjaTy MHBECTULMOHHLIX Maes
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensieTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETA OLEHLUMKA, HE MOXET bbITb
paHee Tpex MecsilueB A0 AaTbl nepeaaym Takoro MMyLllecTBa B OMAaTy MHBECTULMOHHbLIX
naes MNNo.

CToMMOoCTb WMMyLllecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpenensaeTca no CoCcTosaHMK Ha 23:59:59 Ha paTty nepegaynm uvMmywecrtsa B orsiaty

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKTMB - 3TO pecypc, KoHTponumpyembin MUNO B pesynbTaTe nNpowsbiX Co6bITUA, OT
KOTOPOro OXWAAETCA NPUTOK 3KOHOMUYECKUX BbIrog B 6yayuiem.

AKTMBbl MPU3HAKOTCA B TOM C/lyyae, e€C/M OHW MOJlyYeHbl B pe3ynbTaTe MpoLwbiX
CcobbITniN, KOHTpoNupyembl, NMNO HeceT BCe OCHOBHbIE PUCKKU, U OXMAAET MOSAYYUTb BCe
OCHOBHblE BbIr0Abl OT MCMNOJ/Ib30BAHUS AaHHbIX akKTMBOB B 6yayweM, a nx CTOMMOCTb
MOXeT 6bITb HaAeXXHO onpeaeneHa.

Ob6sa3aTtenbCTBO - 3TO cywecTteyowas 0683aHHOCTb, BO3HMKaKLWaAa W3 NPOLWbIX
cobbITU, B pe3ynibTaTe UCNOSIHEHNS KOTOPOM OXUAAeTcs BblbblTMe 13 doHpga pecypcos,

3ak/toYarLwmnx B cebe sKOHOMUYECKUE BbIroabl.



Kputepun npusHaHma  (nNpekpaweHus nNpu3HaHusa) akTuBoB UM obsaA3atenbcTB
npeacTaBneHbl B COOTBETCTBYHOLWMX [MpunoxeHusax Hactosawmx [lMpaBun onpeaeneHus
CYA.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI UM obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiIMBOM CTOMMOCTU B
cootBeTcTBMKM ¢ MCDO 13.

CToOMMOCTb aKTMBOB, B TOM 4uciie onpeaesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMuKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHusMn degepanbHOro 3akoHa oOT 29 wmwons
1998 roma N? 135-®3 «0O6 oueHouyHOM JeAaTenbHOCTM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon degepaumm WM MHOCTPAHHOro rocygapcrea npu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpeaensTbCs Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCnn Takoun
OTYeT COCTaB/ieH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperynpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSNNUCbL B TedyeHue ABYX JieT B KOJIM4ecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepanbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHoCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLLEeCTB/EHNS OLEHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex JeT, a
TaK Xe MMewWwmM KBannduUKauMOHHbIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaBieHUo
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKN
CTOMMOCTU A0/1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO HA KOTOPYHO
onpegenserca CYA. Tllpyn 3TOM CTOMMOCTb aKTMBa OMpenensaeTrcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haunbonee
6n1M3KON K paTte onpegesieHms CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnigeHnem
TpeboBaHMM HOPMATUBHbIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [paBun onpeneneHus
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJTIOTY

CTOMMOCTb aKTUMBOB WM BefMYMHa 0653aTenbCTB, BblpaXXeHHas B BastoTe, OT/IMYHOW OT
BantoTbl pacyeta CHA, 3a UCKTHOYEHNEM CTOMMOCTN aKTUBOB N 0693aTeNbCTB, BO3HUKLLMX
M3 (PUHAHCOBO-XO3AMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLUECTBAKTCA
ncxoaa w3  obblvaeB aAenoBoro obopota W YyC/IOBUMA  3aK/IOYEHHbIX A0roBOpOB,
npuHuMaeTca B pacdyeTr CHA B BantTe pacyeta CHA no 6mpxeBOoMy KypcCy 3aKpbITus
(TOD) MAO «MockoBckas bupxa» Ha AaTy onpeaeneHums Ux crnpaBensiMBon CTOMMOCTHU
(nanee pata -T).

Ecnn 6upxeson kypc 3akpbltna (TOD) MNAO MockoBckas bupxa Ha gaty T
OTCYTCTBYET, TO A/ pacyeToB WMcCnosb3dyeTtcsa Kypc LeHTpanbHoro baHka Poccunckon
denepaunu.

B cnyuyae ecnm UeHTpanbHbiM BaHkoM Poccuinckon @epepauum He
yCTaHOB/IEH KYpC WHOCTPAHHOW BasnkOTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb aKTUBOB
(obsa3aTenbcTB), K BanwTe onpegeneHna CHA B cootseTcTBUM € lpasunamun OY MNMANO,
AencTBylOWMMM Ha pdaTy onpegeneHus CYA, TO MUCNOMb3yeTCs COOTHOLUEHME MexXAay
KYPCOM WHOCTpaHHOW BanTbl W BanwTon onpegeneHns CHYA B COOTBETCTBUM C
Mpasunamu Y TMNO, pencteyowmnMmM Ha gaty onpegeneHuns CHA, onpenensiemoe Ha
OCHOBE KypcCa 3TUX BaJIlOT MO OTHOLWEHUK K POCCUMUCKOMY pybto, YCTaHOBJSIEHHOMO
LleHTpanbHbiM BaHkoM Poccuinckon depepaumn. NMonyvyeHHoOe 3Ha4YEeHUE OKPYrnsieTcsa no
npasuiaM MaTteMaTUyecKoro OKpyrieHusa Ao NaTHaguaT 3HaKoB nocnae 3ansaToun.

CTOMMOCTb aKTUBOB W BeNMYMHA 0653aTeNbCTB, BO3HUKLWUX N3 PUHAHCOBO-
XO35IMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASATCA ncxoas n3 oboluaes
Aenosoro obopota W YCNOBMM 3ak/IlOUYEHHbIX AOr0OBOPOB, BblpaXeHHas B BasnkoTe,
OTNM4YHOW OT BantoTbl pacdyeta CHA npuHuMaeTca B pacdyer CHA B pybnsx no Kypcy
LlenTpanbHoro 6aHka Poccuinckon depepaunmm Ha [aTty, MO COCTOSHUIO Ha KOTOPYHO
onpenensieTcs CTOMMOCTb YUCTbIX akTuBoB DOHAA, €CNM MHOW KypC He npeaycMOTpeH

YCNnoBnAMN 3aKOHYEHHbLIX AOroBOpPOB.

10



norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMUN®

Pe3zeps Ha BbIMAaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
cneunann3npoBaHHOMY Aeno3uTapuio, ayaAUMTOPCKOW opraHusaumu, oueHwmky MNO wu
nvuy, OCYyLLUEeCTBNAWLWEMY BeAeHWe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes [MNO
(nanee - pesepB Ha BbiNNaTy BO3HArpaxaeHwsa), onpeaenserca mcxoasa U3 pasMmepa
BO3HAarpaxaeHus, npegyCcMOTpPeEHHOro COOTBETCTBYHOWMM nuuam npasuiamm Y MAOD, n
BKOUaeTcs B coctas obazatenncts NN npu onpeaeneHnn CHA.

Mopsaok pacyeTa BENWYMHBI pe3epBa Ha BbIMJIaTy BO3HArpaXxaeHuss wu ero
MCNOSIb30BaHWE B TEYEHME OTYETHOro roga npeacrasneH B [punoxeHun 2.

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

Bo3sHarpaxaeHue ynpasnsooWwen KOMMNaHWKM, pa3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaToB WHBECTUPOBaHMA npeaycmotpeH [lpasunamn AY TU®, npusHaeTcs B
COCTaBe pacxofoB MO BO3HarpaxaeHusiM yrnpasifloWen KOMMaHUM U YUUTbIBAETCA B
COCTaBe KpeAUTOPCKOM 3a[0/IKEHHOCTU A0 MOMEHTA ero BbinnaThl.

NHble pe3epBbl He HOPMUPYIOTCA N HE BKJKOYAOTCA B cocTaB obga3aTtenbcts MNO.

norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNAJTINZNPOBAHHbIM
AENO3UTAPUEM NPUN ONPEAENTIEHUN

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneuvanuMsmpoBaHHbIn geno3vtapui W Ynpasnswowas komnaHusa [MANO  BbISCHAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHWUs NpeaenbHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTU, aKT oOb6bHapyXeHUsa pacxoxaeHun dukcnmpyetcs B
MpoTokone pacxoxaeHnin pesynbTatoB cBepku CHA (aanee — MNMpoOTOKON pacxoXxaeHui).
Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B

COrMIacoOBaHHOM 4YacTu C NpUIoXeHWeM MpoToKoia pacxoXaeHnin n He nosgHee 3 (Tpex)
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pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHnsa baHk Poccuu.
daKkT nocnepyowero ycTpaHeHUs pPacxOXAEeHWW MOoATBEepXAaeTcs NnyTeM 3aBepeHusd

cnpaskn 0 CHA MNMN® CneumannsnpoBaHHbIM aeno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO Nnasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% u 6onee koppekTHou CHA, a
TaK Xe B Cfy4dasiX BblaBNeHUs @dakTa HeCBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHns
npusHaHma aktuBa (o06si3aTenibCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) Cneumanu3vMpoBaHHbLIA Aeno3uTapui KM Ynpasnstoowas KOMMaHus
npomnssoaaT nepecdyetr CHYA ©M  pacyeTHOM CTOMMOCTM MHBECTUUMOHHOrO nas.
NcnpaeneHusa B ydet MNMNO ana ocywectBneHnsa nepecdeta CYA BHoOcATCA pgatamu, B
KOTOpbIX 6blAM AONYyLEeHbl OTKJIOHEHUS CnpaBeaIMBOM CTOMMOCTU M CTOMMOCTU YUCTbIX
aktusos [MNO. YnpaBnawwas KoOMMNaHusa ocywecTBnseT BoO3MeleHne yuepba
BnagenbuaM WHBECTMUMOHHbIX NaeB B cooTBeTctBuM C [pasunamn Y TMUD wu
HOPMaTUBHbIMW NpaBoBbIMM akTamMu Poccuiickon ®epepaumm B CpoKk He 6onee 7
KaneHdapHbIX AHEeW C AaTbl 3aBeplueHns nepecdeTa BceX 3HaveHun CHA, B KOTOpbIX
6blNN  BbISAB/IEHbI OTK/JOHEHWUS, WU OTPaXeHUS CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWEe WCMNO0/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta coctaBnsetr MeHee 0,1% koppekTHoM CYHA, Ynpasnswowas
KoMnaHusa 1 CneunanusuMpoBaHHbLIA Aeno3MTapui  onpeaenstoT, He npuBeno u
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOW B
pacyete cToMMOCTM akTmBa (obs3aTenbctBa), un CHA, cocrasnsiowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4dae oOTCcyTCcTBMS npeBblweHnin 6onee 0,1% BHoOCAT
HeobxoamMMmble wucnpasneHns B ydyeT [N B Tekywen p[ate (pate BbISiB/IEHUS
OTKNIOHEHUS). YnpaBnaowas KoMnanma n CneunannsnpoBaHHbli geno3mtapuin ob6a3aHbl

NPUHSATb Mepbl ANS NPeaoTBpPaLLEHNS NOBTOPEHUS BbIIBIEHHOW CUTyaLUW.
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NMPUTOXEHWME 1. NEPEYEHb AKTUBOB, NOANNIEXXALLUNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune
LleHHble 6yMarm, Mo KOTOpbIM B COOTBETCTBMM C HACTOALWMMU
Mpasunammn onpegeneHmnss CHA OoTCYTCTBYIOT MHbIe COCOBbI OLEHKMU
HeaBuXnmoe MMyLLECTBO
MMyulecTBeHHble NpaBa W3  [OMOBOPOB  y4yactmMs B O0OJIEBOM
CTpouTEeNnbCTBE
MpaBa apeHAbl HEABUXMMOIo UMyLLECTBa
Jebutopckas 3aA40/1XKEHHOCTb, B C/ydae HanMuus MNpU3HAKOB
obecueHEHMss WM HEBO3MOXHOCTU MPUMEHEHUS  MHbIX METOAOB
onpegeneHns cnpaBeasMBon CTOMMOCTHU




NMPUJTOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNaTy BO3HArpaxxaeHus ynpasnsilolWlen KOMNaHMM WU B 4acCTU pe3epBa Ha BbiNaTy
COBOKYMHOro BO3HarpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumm, oueHwmky TUO un nuuy, OCYWeEeCTBASAKWEMY BejeHue peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naesB [N® (panee - pe3epB Ha BbINAATY MPOYUX
BO3HarpaxaeHun).

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

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HUMKHOBEHWS OCHOBaHWUA AN npekpaweHus MNMUNO (BKNOYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAeHus ynpasnisiowen KOMNaHum;

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

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

Pe3zepB Ha BbiNAaTy BO3HArpaxxaeHus YynpasnslowWen KOMMAHUM WU pe3epB Ha
BbINAATY MPOYMX BO3HArpaxkaeHw, B Cnyyae, eCcnuv pasmep Takux BO3HarpaxaeHwuin
onpenensietca ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAO0W YacTu pe3epsa
B criegyoweM nopsake:

e Ha nepBblin pabounit AeHb OTYETHOrO roaa:

Si _ Cq[s)lpacll *xn

roe:

S CyMMa Ha4uUCJIEHUA pe3epBa Ha I'IepBbII‘/'I pa60t-w||7| A€Hb OTYETHOIo roaa,

D - konnuectso paboynx AHEN B TEKYLLUEM KajlleHAapHOM roay;
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CY4" . pacyeTHas (MpoMexyTouHasi) BenmumHa CYA Ha nepsblit pabouwii

y S,
A€Hb OTYETHOro roga, B KOTOPbIM HAYUCNAETCA pPE3EPB I, onpegeneHHas c

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

CyAPe = Axmuevy — Kmy
X, +Xx
(1+ VKNI npn)
D
Axmueey - PacCyeTHasi BeJMYMHA aKTUBOB, BK/OYas  Ae6UTOPCKYIO

3a0/KEHHOCTb  Ha nepBbin paboynmn aeHb OT4YeTHOro roga. Adebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYEeTHOro roga HeobxoamMmo
yunTblBaTb [0 HAUYUC/EHUSA BO3HaArpaxAaeHun W pesepBa Ha BbINAaTy
BO3HarpaxzaeHus 3a nepsblil pabounii AeHb OTYeTHOro roga. B cnyyae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnaHuven us MNO
BO3HArpaXxAeHuin, HauyuCneHHbIX B nepBbln paboynit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBblk
pabounit paeHb OTYETHOro roga YyBENUYUTb CYMMY QaKTMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HarpaxaeHu B nepsebi pabounin AeHb OTYETHOro roaa.

Km, - BE€INN4YUHa KpELI,VITOpCKOI‘/JI 3a40/HKEHHOCTN 6e3 ydyeTa Ha4UCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabouni aeHb OTYETHOro roaa.

x =~ MPOLEHTHAaA CTaBKa, COOTBETCTBYOLLIAA .

Xyk, - PasMep BO3HarpakaeHus ynpaenstowert KomnaHumM otHocuTenbHo CICYA,

YyCTaHOB/EHHbIW npasunamu Y NMN® (B aonsax), AENCTBYHOWMI Ha nepsBbin pabouni

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArPaXKAEHWI CrieLmann3MpoBaHHOMY [EMNO3UTapUIo,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns MHTepBaibHbIX U
3akpbiTbix MUN®D), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naeB [N,
oTHocuTennbHO CICHA, ycTaHoBMeHHbIM npaBuvnamu Y (B oonsax), AeUCTBYIOWMA Ha

nepBbI pabounin 4eHb OTYETHOrO roaa;
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x,- KaXgasa npoueHTHas CTaBKa, [E/CTBOBaBLUAsA Ha MepBbli pabounii  AeHb

OTYETHOro roaa

+
3HaueHue (1 + M) He oKpyraseTcs.
D

OKpYr/ieHve npu pacuete O; u CYA** NPOU3BOAMTCS Ha KaXKAOM [EeNCTBUN [0 2-X

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roaa):

Cua+y cua) S T) .
Si: Dt:l * n=1 = _st

i k=1

roe:

k - nopsiAKOBbIA HOMEp KaXAoro HauyucneHus pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMA 3HaYeHus oT 1 ao i. k=i - nopsaakoBbIi HOMep nocnegHero
(Tekywero) HauYncneHns pesepesa;

S,- CYMMa Kaxaoro mMpou3BEAEHHOr0 B TEKYLIEM OTYETHOM rOAy HAUYUCIEHMUS

pesepBa;

S,- CyMMa ou4epefHOro (TeKyLLero) HauucieHust pesepsBa B TeKYLUEM OTHETHOM

roay;

D - konuuectBo pabounx AHEN B TEKYLLEM KaNeHAAPHOM oy,

7,- KOMMYECTBO pabouvx AHeW nepuoda, OMPEAeNIEHHOro C Hadana TeKyLlero

OTYETHOrO roda A0 (BKIoYas) AaTbl HAUMC/IEHNA pe3epBa s, ;
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t - nopsiakoBbI HOMep paboyero AHs, NpMHaANeXxallero nepruoay, 3a KoTopbii

onpeaeneHo 7, NPUHUMAaOLWMIK 3HadveHna ot 1 ao d. t=d — nopsakosbiin HoMep

pa6oqero AHS Ha4YUdI1EHNsA pesepsea s, ;

C44, - CTOMMOCTb YNUCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, KaX/J0ro pa6oqero aHA t,

3a uckoyveHneMm aHa d. Ecm Ha pabounii geHb t CHA He onpegeneHa, oOHa
npuHmMMaeTcs paBHon CHA 3a npeawecTtByrowmi AH t paboumin aeHb OTYETHOro

roaa.

Cc4YA4pec- PacyeTHas (MpomexyTtodHasa) sBennunmHa CHYA Ha gaty d, B KOTOpOW

HauMCNseTca peseps s, OrnpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocse 3ansTol

no copmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswr ; — Km, +ZSk)—(ZCIL4t* ' ' )
CqAéJacv — k=1 . t=1 . D ;
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T. T.
1+ ! !
( 5 )
Axmuewt 4 = pacyeTHada BeIMYMHa aKTUBOB, BKJ/1lO4HaAdA ﬂ,e6MTOpCKYI-O

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaxaeHwh W pesepBa Ha
BbiNnaTy BO3HarpaxaeHmsa 3a paty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnaHnmen ns NNO BosHarpaxaeHum, HauyncneHHblX B aaty d,
HeobxoaMMO Npu onpeaeneHnn pacyeTHOW BENWMYMHbI aKTUMBOB Ha aaTy d

YBENNYUTb CYMMY aKTUBOB Ha CyMMY YMjayeHHbIX BO3HarpaxaeHuin B aaty d.

Kmgy - BE€JIMYMHa er,CI,VITOpCKOI‘/JI 3a40/1KeHHOCTN 6e3 Y4€Ta HAYUNCNEHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAWYasas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gaTe
d.
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i-1
Sk - obwas CyMMa pe€3€epBOB Ha BbiMJ1aTy BO3HaArpaXxXaeHma, Ha4nCieHHbIX C
k=1

Ha4vana roga Ao Aatbl d.
x - NPOLIEHTHasi CTaBKa, COOTBETCTBYHOLLAs:

Xyk, - pasMep BO3HArpaxaeHusi yrnpasnsitolen KoMnaHmm otHocutenbHo CICYA,

yCTaHOBNEHHbIN Npasunammn Y MNMN® (B Aonsx), AEUCTBYIOWMIN B TeYEeHWe nepuoaa

T,;

ann - COBOKYMHbI pa3mep BO3Harpa)kaeHuii creumannaMpoBaHHOMY AEMN03UTapuIo,

ayauToOpCcKoM opraHmsaumm, oueHwuky [MUO (Tonbko ANs WMHTepBasibHbIX U
3akpbiTbiX  MUN®), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuay,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [MND,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunammn Y MNMUO® (B 4onsx), 4eUCTBYHOLWMA

B TeYeHWe nepuoja 7., ;

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

x, - KaXXAaa npoueHTHas CrtaBka, AEeNCTBOBaBLUAsA B TeyeHue nepuoia 7, ;

T,- KOMM4YecTBo pabounx AHEN nepuoaa, B KOTOPOM [EeiCTBoBana CraBKa x ,

N
npuHaanexaluee nepvoay 7, rae T, =D T, .

n=1

N N

N N
Z(xyKl’lTn ) Z(xnpnTn ) ('xylchn ) Z (xnpnTn )
N n=1 =1 n=1 n=1
3HaueHus W; ( T * T ) | ( T * T ) |
;1 1+
D D
HE OKPYrNATCS.
Si y CHAy

OKpyrneHue npu pacyete NpOM3BOAUTCS Ha KaXK[AOM AENCTBUM A0 2-

X 3HAKOB Mnocsie 3ansaTou.
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Paszmep chopMMpPOBAHHOIO pe3epBa Ha BbINAATy BO3HarpaxaeHusi yMeHblUuaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B TeYyeHMe OTUETHOro roga BO3Harpa)kaeHus ynpasnsitolen
KOMMaHuW,  Cneunannu3npoBaHHOMY  Aerno3uTapuio, ayAWTOPCKOW  opraHm3auumu,
oueHwmky MN® (TonbKo AN MHTepBanbHbIX U 3akpbiTbiX MUD®), 6upxe (ansa 6upxxesoro
MA®) 1 nuuy, oCyLLeCcTBASOWEMY BeAeHWe peecTpa BAagenbueB MHBECTULMOHHbBIX Naes
nNo.

MNpeBbilleHMe pe3epBa MNpW  HAUYUCAEHUUM BO3HaArpakaeHust ynpasnswoLlen
KOMMNAaHWUW, BO3HarpaxaeHust cneuumannanpoBaHHOMY Aen0o3UTapuio, ayaAuTOPCKOMN
OpraHu3aumm, OLUEHLUMKY U MUY, OCYLLECTBNSAKLWEMY BeAeHne peecTpa BajenbLues
WHBECTUUMOHHbLIX rnaeB [W®, B TeyeHMe KaneHAApPHOro roga He [AOonyCcKaeTcs.
HauuncneHne Bo3Harpa)kaeHusa Ynpasnasowen KOMNaHUM Ha NOCNEeAHIO OTYETHYI AaTy
KaneHgapHoro roga B pasMepe, cooTBeTcTBywoweMm [Mpasunam AY T[MUO, npum

HeAOCTaTOYHOCTU pe3epBa A0OMNYCKAeTCs 3a cyeT npoymnx pacxogos MNMNO.

He uvcnonb3oBaHHbIN B TeyeHWe OTYETHOro roda pe3epB Ha  BbinaaTy
BO3Harpa>xaeHusi MOANEXUT BOCCTAHOBJSIEHMIO MO OKOHYAHWIO OTYETHOro roja, HO He
nosgHee nepBoro pabouyero AHS roda, cneaylowero 3a OTYETHbIM, W MpU3HaeTca B
COCTaBe MpoYMX [OX0A0B. YKa3aHHOE BOCCTaHOB/IEHME OTpaxaeTcs npu MepBOM

onpeaeneHnn CHA B roay cneayowmM 3@ OTYETHBLIM FOA0OM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

[ns oueHKW crnpaBeasIMBOM CTOMMOCTW LIEHHbIX 6yMar UCMosb3YyoTCA UCXOAHbIE AaHHble YpoBHSA 1, 2 n 3. Mpu
3TOM HaubonbliMiA NPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE
JlaHHble YPOBHSA 1) M HAWUMEHbLLWIA NMPUOPUTET - HEHABNIOAAEMbIM UCXOAHBbIM AaHHbIM (MCXOAHbIE AaHHbIE YPOBHS 3).

Bboi6bOp yMeCTHbIX METOAOB M MoAenen onpeaeneHus cnpaBensimBon CTOMMOCTU LEHHbIX 6yMar M UMCTOYHMKOB
NCXOAHbIX AA@HHbIX, HEO6X0AUMBIX ANA onpeaesieHns cnpaseaMBon CTOMMOCTU, 3aBUCUT OT AENCTBYHOLWMX OrpaHUYEeHUN
Ha pacnopsiXXeHue ueHHbIMKW 6GyMaramm Ha COOTBETCTBYHOLWMX pblHKax. CTOMMOCTb LEeHHbIX 6ymar ogHoro Buaa wau
OAHOr0 M TOro Xe BbINyCKa HagNeXuT onpeaensaTb C MCNOb30BaHUEM OT/IMHAKOWKMXCA (pa3HbliX) METOA0B onpeaeneHus
CTOMMOCTM M MCTOYHWKOB JAaHHbIX, KOTOpble Haubosiee yMecCTHbl B AAHHbIX 06CTOATENbCTBAX, C YYETOM KpUTepues,
OTpaXkarLmnx cnoCobHOCTbL pacnopsXaTbCs UeHHbIMM 6yMaramu. K TakuM KpuTepusiM MOryT OTHOCUTbCS, B TOM 4yucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLIEHMW BNajenbla LeHHbIX
6ymar (MHOro sMua, OCyLWeCcTBAAKWEro npasa Mo uUeHHbIM 6yMaram) nubo mHoro nuua (opraHuvsaumun), B KOTOPOM
(KOoTOpOK) yunTbiBAOTCS NpaBa Bragenbua ueHHbiX 6ymar, coctasnsaiowmx nmywectso NN®; gocTynHOCTb 6upx n (unun)
TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOWME A0roBOpPbI (COornalieHuns).

AKTUBHbIM PbIHKOM Ans8 uUeHHOW 6yMmarun, AOonyweHHOW K TopraM Ha POCCMMUCKOM UMW UHOCTPAHHOW 6upxe
npu3aHaeTca AOCTynHas W Habnwgaemas 6upxesasd naowanka B Clydyae OAHOBpPeEMeHHOro cobnogeHus
HMXXenepeyncneHHbIX YCI0BUNA:

e LUeHHasa 6ymara gonylieHa K TopraM Ha pOCCUMMUCKOMN MU MHOCTpaHHOM Bupxe, npuBeaeHHOM B [puUnoxeHun
4, 1 Ha 3TnX buprkax ynpaBnsoLlas KOMNaHNsa MMeEeT BO3MOXHOCTb pacrnopsXaTbCs LeHHOoW 6ymaron, B TOM
ymcne c yyactmem 6pokepa;

e HanMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeneneHuss cnpaBeaiMBOWM CTOMMOCTU MPU HaIM4YnMM HEHYNEBOro
obbvema Topros Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX U HabnoaaeMblx 6MpxeBblix
nnowaakax 6bL1 HeToproBbiM AeHb Ha AaTy onpeaeneHna CHA - aHanu3MpyTCA AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MJoWaAKax, NpealecTByowero HETOProsomy);

e KONMYEeCTBO cAesnok 3a nocnegHme 10 (JecsTb) TOProeBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (AdecaTtb) m
6onee;
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e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT No Kypcy baHka Poccum Ha paTy onpeaeneHuss akTUBHOIO
pblHKa (AaTy onpeaeneHusa CHA), ecnun obbeM caenok onpeaeneH B MHOCTpPaHHOM BantoTe).

B cnydae, ecnu Ha gaty onpegeneHms CHA Ha kakon-nmnbo 6Gupxxe He NpoBOAMAUCL TOPru, ANs onpeneneHus
AKTUBHOCTM pbIHKA UCNONb3YIOTCSA AAaHHbIE 3TOW 6UPXKM MO nocnegHeMy bavkanwemy TOproBoMy AHHO.

KpuTepuin 0 KonmyecTse CAesioOK MPUMEHSETCs B Cllydae, eCiM Ha BCexX AOCTYMNHbIX HabnwgaembiX pblHKax, Ha
KOTOPbIX TOpryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMauMM eCTb AaHHble O KOJuM4ecTBe caenok. B
OTCYTCTBUM KpPUTEPUA O KOSIMYECTBe cAenok XoTa 6bl Ha OAHOM AOCTYNHOM HabniogaemMoM pblHKe Ans onpeaeneHus
AKTUBHOIO pblHKA MPUMEHSIETCS TONbKO KPUTEPUM COBOKYMNHOro obbveMa caenok 3a nocnegHue 10 TOprosbiX AHER,
KOTOpbIn gomkeH npesbiwate 3 000 000 pybnen (uMnu CoOOTBETCTBYHOWMN pybneBbln 3KBUBANEHT MO Kypcy baHka
Poccmn Ha paty onpegeneHuss akTMBHOrMo pblHKa (gaty onpepeneHns CHYA), ecnn obbeM caenok onpeaeneH B

WHOCTPaHHOW BantoTe).

B cnyuyae, ecnn ueHHaa 6ymara Topryetcss Ha pOCCUICKON 6Gup)Ke B OCHOBHOM peXmMe TOPros C pacyeTamum B
pybssiX U B MHOCTPaHHOW BanoTe N TakKnUe pexunMbl TOProB AOCTYMHbI A1 COBEPLIEHUS CAENOK 3a cyeT umywecrsa NMNO,
TO COBOKYMHbIN 06beM CAENOK U KOMMYECTBO CAENOK onpeaenseTcsa no obuwemy obbeMy TOproB ¢ pacyetamum B pybnax u

B MHOCTPaHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLWECTBASETCA C YYETOM TOro, 4To BO3MOXHOCTb MCMNOJSIb30BaHUSA AaHHbIX
nocnegHero TOProBoro AHS Ha TOProBbiX MAOLWAAKAX He MPUMEHSIETCA B Cryyae, KOoraa HEeTOproBbii AeHb (unm
OTCYTCTBME TOProB Ha (POHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOW TOProB no peweHunto baHka Poccum, NnpnoctaHoBKOM
TOProB B CNy4dYae AOCTUXEHUS YCTaHOBJIEHHbIX OWMpXXel NOpOroBbiX 3HAYEHUM WM UHBIMU COBLITUSMK (COrnacHo
MOTUBMPOBAHHOMY CYXXAEHWIO YMpaBAsiloWeENn KOMMaHUKM), CNOCOOHbIMW CyLLEeCTBEHHO MOBAUATbL Ha W3MeHeHue
CnpaBeanMBon CTOMMOCTM B TaKOW HETOProBbiM AeHb MO CpaBHEHMUIO C NOCAeAHMM TOpProBbiM AHEM. B cnydae, ecnu
BO3HMKLWIME 06CTOATENbCTBA MPUBOAAT K 3aTpyaHeHuto (HEBO3MOXHOCTM) onpeaeneHuss cnpasBeanmBoi CTOMMOCTU

dKTMBOB, YyhnpaBnadwwasa KOMMNaHuA ob6sa3aHa NMPpMOCTaHOBUTbL Bblaa4y, noraweHme u 06bMeH MHBECTUUMOHHbLIX NaeB
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naeBoro MHBECTULUMNOHHOIO dJOH,EI,a no nNpmynHaMm, He 3aBUCALLUM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENbHO TUMa

NaeBoOro MHBECTULMOHHOIo ¢oHAa U He3aBUCUMO OT (DAaKTUYECKOro NMpoBeAeHUs npoueayp No BblAauye, MoralleHuto u

O6MeHy WHBECTULMOHHbIX NAaeB B MOMEHT BO3HMKHOBEHNS 0693aHHOCTU MO MPUOCTAHOBJTIEHUIO.

[ns oueHKu cnpaBeanmBon CTOMMOCTU LLEHHbIX 6YMaI' OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHOM PbIHOK ANA LEeHHbIX 6yMar B Liensx
HacToswmx MpaBun onpepgeneHus CHA

nopsmox NMPU3HaHUA PblHKA OCHOBHbLIM

OnA pocCUMUCKUX LieHHbIX Gymar (3a uckrryeHuem
obnurauM BHELWHUX OOGNMUrauMoOHHbLIX 3alMOB
Poccuinckon ®epepaumm M LUeHHbIX OGymar
MeXAyHapoAHbIX KOMNaHUN)

MockoBckasi 6V|p>|<a, ecnu MockoBckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas 6Gmpxa He SBNSieTCs aKTUBHBIM PbIHKOM — poccuinckasn bupkesas nnowiagka
13 ynucna akTUBHBIX PbIHKOB, MO KOTOPOW onpeAeneH HambomnbLUMi 06LnA 06beM CAENOK MO KONMYecTBy
ueHHbIx 6ymar 3a nocnegnvie 30 (TpuauaTb) TOProBbIX AHEN, BKNOYAs AATy OLEHKW, NO COCTOSHUIO Ha
KOTOPYI0 onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu otcytctBUM uHpopmMauum o6 obGbeme cOoenok MO KONMMYECTBY LEHHbIX Gymar umcrnonb3yeTcs
nHpopMaumus o6 obbeme cOenok B [AeHEXHOM BbipaxeHun. [Mpu paBeHcTBe obbema caenok Ha
pas3nuyHbIX TOProBbIX MIIOLAAKAX OCHOBHBLIM PbIHKOM CUYMTAETCH TOProBas Mrolagka C HavbormbLUvM
KONMYeCTBOM CAENOK 3a AaHHbIN nepuos.

Ana obnuraun BHEWHUX o6NUraluoHHbIX 3aMMOB
Poccuitickon Pepepaumm, gonylweHHbIX K Topram Ha
OpraHU3oBaHHbIX TOProBbIX NnoLwaaKax

Poccuiickas 6upxa n3 yucna akTUBHbBIX PbIHKOB, MO KOTOPOW onpedeneH Hanbonblumin o6wmn obbem
CAErNoK Mo KonM4yecTBY LieHHbIX Oymar 3a nocnegrue 30 (TpuAauaTb) TOpProBbiX AHEW, BKMovas aarty
OLEHKM, NO COCTOSHMNIO Ha KOTOPYHO OnpeaenseTcs OCHOBHOW PbIHOK.

Mpu otcytcTtBMM uHGpOpMaumm 06 obbeme coenok Mno KOMMYECTBY LEHHbIX Bymar mcrnonb3syertcs
nHpopmaums 06 obbeme cOenok B AEHEXHOM BbipaxeHun. Mpn 3ToM BenuuuHbl obbema caernok B
BarnoTe KOTUPOBKWM nepesBoadatca B pybnu no kypcy baHka Poccunm Ha pgaty onpepenenunss CHA. Mpu
paBeHCcTBe OObema CAENOoK Ha pasnMyHbIX TOProBbiX MMOLAAKaX OCHOBHBIM PbIHKOM CHMTaeTCs
TOoproas nnowagka ¢ HanbonbLIMM KONMMYECTBOM CAENOK 3a AaHHbIN neprog.

Ona oonuraumi BHeLWHUX 06IMrauMoHHbIX 3aUMOB
Poccunckon ®epepauumn, He AONYLWEHHbIX K TOpram
Ha OpraHU3oBaHHbIX TOProBbIX NnowagKax

BHeOupxeBON PbIHOK.
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[ns oueHkM cnpaBefnMBON CTOMMOCTU LIEHHbLIX BymMar Mcrnonb3yrTcsi MOAENU OLEHKM CTOMMOCTM LieHHbIX Gymar, Ans KOTOpbIX onpefeneH akTUBHbIN
PbIHOK, M MOZENW OLEHKM CTOMMOCTU LiEeHHbIX BymMar, Ana KOTOpbIX He OnpefeneH akTUBHbLIN PbIHOK, @ TakKe MOAENMW OLEHKWU, MO KOTOPbLIM onpeaeneH aHanorMyHbIv
aKTuB.

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

LieHHble 6ymaru Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH
LleHHas 6ymara Ons ueHHbIX Gymar pOCCUUCKUX IMUTEHTOB, 3a UCKITKOYEHUEeM obnuraumm poCCUMCKUX
POCCUMNCKOro 3MUTEHTa 3MUTEHTOB.

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

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUMACKON BUpxu Ha Aaaty
onpeaenexns CYHA npu ycnosuv NoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbiTns NpusHaeTca KOPPEKTHOW, eCnn packpbITbl AaHHbIE 06 o6beme TOPros 3a AeHb
1 06beM TOProB He paBeH HyI0 U Takas LieHa 3aKpbiTUsS He paBHa Hynio.

e  CpefHeB3BeELLEHHasi LeHA Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUINCKON BUpXKin
Ha gaty onpegenexus CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUMACKOW OGUPXM Ha
aaty onpegenenus CHA npu ycnoBum NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaTy onpegeneHuss CHA, npu3HaeTcsi KOPPEKTHOMW, ecrnv OHa
HaAXoOUTCH B MHTepBane Mexay MWHMManbHOW U MakCMMarbHOW LeHaMu COEnoK Ha 3Ty Xe
aarty aTou xe bupxu;

Ons obnuraunm pocCMNCKUX 3IMUTEHTOB.

[ns onpepeneHvs crnpaBeanMBOW CTOMMOCTW MCNOMb3YKTCA CrNeAylolWmMe LeHbl OCHOBHOMO
pbiHKa (M3 YMcna aKTUBHBLIX POCCUIACKNX BMPXK), BbIbpaHHbIe B criegytollemM nopsiake (yobiBaHus
npuopuTeTa):

e  CpegHeB3BELLEHHas LieHa HA MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUNCKON Brpxun
Ha gaty onpegeneHus CYA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHWUsi TOPrOBOM CECCUMU POCCUMCKOW OGUpXxKU Ha
aarty onpegeneHusa CHYA.

Ecnn ueHHaa Gymara TopryeTcsl Ha pOCCUMCKOM Gupxe B pexuMax TOpProB C pacyeTamu B
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py6n;|x n VIHOCTpaHHOVI BankoTe, N Takad 6VIp)Ka npu3HaHa akKTMBHbIM OCHOBHbIM PbIHKOM, TO
and Bbl60pa cnpaBe,anBoﬁ LeHbl NCNOoNMb3YTCA NMPUOPUTETHO LiEHbl TOro pexuma Topros, no
KOTOPOMY Ha aTy OUEeHKu onpeneneH Hanbonblwmun obvem no Kputepnam Bbl60pa OCHOBHOIO
PblHKA, YCTAaHOBJIEHHbIM B HAcTosALlEM rlpVIJ'IO)KeHVIVI and pOCCVIVICKI/IX 6VIp)KeBbIX nnowanok.

B cniyvae, ecnu HM ogHa 13 LeH No BbIGpaHHOMY peXxuMy TOProB B OnpedeneHHON BanioTe He
MoXeT BbITb MCMOMb30BaHa Ha AaTy OLEHKMU, TO MCMOMb3YTCA LieHbl Ha Ty Xe AaTy Mo pexvmy
TOProB B Apyron Baniote ¢ o6bemMOM TOpProB MO KpuTepusiM BblGopa OCHOBHOMO pPbliHKa B
nopsiaKke yMeHbLUEeHuS.

CnpaBegnueas CTOMMOCTb AOMTOBOM LIeHHOW Bymaru onpegensietcsi ¢ y4eToM HaKOMMeHHOro
KYMOHHOro foxoAa Ha gaty onpegenexHus CHA.

Ecnn Ha paty onpepenenuss CHA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKa, ANS onpeaeneHus
cnpaseanvBoi CTOMMOCTU LieHHON Bymary NpUMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU LieHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM CryYas, Korga OTCYTCTBME PbIHOYHBIX LieH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTom cnyyae Ha gaty onpepeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

O6nuraunm BHeLWHuxX
06GNUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun
(roBO3 P®D)

YcnoBus M nopsgok onpefeneHusl CnpaBeffiIMBON LieHbl 1 YpOBHA C y4eTOM KpUTEPUEB,
XapaKTepu3ylLMX BO3MOXHOCTb PaCMOpsPKEHUS LUEeHHbIMM Oymaramu, npeactaBneHbl B
MpunoxeHun 3A.

OcobeHHocTM BbibOpa LeHbl, ecnu LeHHad Oymara Topryetcsa Ha poCCuicKkon Oupxe B
pexmmax TOproB ¢ pac4yeTamu B pybrnsix 1 MHOCTPaHHOW BamntoTe:

Ecnn ueHHas Gymara Topryetcsi Ha pocCuMACKOM Gupxe B pexumax TOproB C pacyeTamu B
pybnsix n MHOCTpaHHOWM BanioTe, U Takas Gupxa npyM3HaHa akTMBHBIM OCHOBHbLIM PbIHKOM, TO
Ansi Bbibopa cnpaBeAniMBON LieHbl MCNOMb3YTCA NPUOPUTETHO LiEHbl TOTO peXuma TOpros, no
KOTOPOMY Ha AaTy OueHKW onpegeneH Hanbonblwnii 06bem No KpUTepusiM Belbopa OCHOBHOMO
pbIHKa, YyCTaHOBMNEHHbIM B HacTosweM [punoxeHun Ana MHOCTpPaHHbIX AMUTEHTOB. B criydyae,
€CI HM OfHa M3 UeH Mo BbIOpaHHOMY pexuMy TOpProB B OMNpederieHHON BaniTe He MOXeT
6bITb MCMOMNb30BaHa Ha AaTy OLEHKWU, TO UCMOSb3YOTCA LieHbl Ha Ty XXe AaTy Nno pexumMy Topros
B Apyron Bamiote ¢ o6beMOM TOProB Mo KpUTeEpUsSM BbliGOpa OCHOBHOMO pbiHKa B Nopsgke
YMEHbLUEHWS.

CnpaBegnueas CTOMMOCTb AONTOBOW LIEHHOW BymMaru onpefensieTca C y4eTOM HaKOMSIEHHOro
KYyMOHHOro fioxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha narty onpeneneHua crlpaBe,anBon CTOMMOCTN OTCYTCTBYIOT Li€Hbl OCHOBHOIO PblHKA,
ana onpegeneHnsa cnpasenfivBonM CTOMMOCTU LIEHHOMN 6ymarV| NMPUMEHAKTCA MoAe T OLUEHKN
CTOMMOCTU LUEHHbIX 6ymar 2-ro YPOBHA, 3a UCKIOYEHNEM crny4dad, koraa OoTCyTCTBME PbIHOYHbIX
LeH o6ycnoaneHo HEeTOproBbIM JHEM OCHOBHOrO pbiHKa. B aTOM crnyvae Ha gaty onpegeneHus
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cnpaBeanMBofl  CTOMMOCTM [OMYCTMMO WCMOMb30BaTh LEHbI MOCMeOHEro TOProBOro [AHS
OCHOBHOW BUPXN.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMmar, Ans KoTopbiX onpefAenseTcs akTUBHbIA BHEGMPKeBOW PbIHOK Mnu Ans
KOTOPbIX MMEITCA Habniofaemble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHA (2-11 ypoBeHb)

LieHHbIe 6ymaru

Mopsaok onpeneneHus cnpaBegiMBon CTOUMOCTHU

LleHHas 6ymara
pocCCUINCKOro aMUTEHTa

Onsa o6nuraummn pocCUMCKUX IMUTEHTOB (32 UCKNIOYEeHUEM oBnuraumMn BHeLHNX
obnuraunoHHbIX 3anmoB Poccuickon ®enepauum):

OnpepensieTcsl C UCMONb30BaHMEM YKa3aHHOrO HWXE NMpuopuTeTa LIEH C YYETOM Hanum4yus
JOCTyna K yKasaHHbIM LeHaM, a TaK >Xe PeneBaHTHOCTM WCXOAHbIX OaHHbIX U MEeToauK
pacyeTa, NpUMeEHSIEMbIX NPU pacyeTe yKasdaHHbIX LieH NOCTaBLUMKaMU C Y4ETOM OrpaHNYeHuin
Ha pacrnopsixeHue LeHHbIMM Bymaramu. CnpaBeanveas CTOMMOCTb JOMTOBON LeHHOW Bymaru
onpegensaeTcs ¢ y4eTOM HaKOMMEHHOro KYNOHHOro AoxoAda Ha gaTy onpegeneHns CHA.

- Llena, paccumtanHas HKO AO HP[I no metoamkam, ytBepxaeHHbim 01.12.2017 n no3gHee,
onpefeneHHas no meTody 1 unu metony 2 (no ybbIBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpedHsis MHOMKATMBHas UeHa, onpegeneHHass no metoauke «Cbonds Estimation
Onshorev, packpbiBaemas rpynnou KOMMaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpoekcHasa ueHa, onpepeneHHast no metoanke RUDIP RUS (no ucxogHbIM OaHHbIM,
oTHOCAWMMCSH K 1 wunnm 2 ypoBHIO (MO ybbiBaHWIO)), packpbiBaemasi WHGOPMAaLMOHHO-
aHanutnyeckum npogyktom RuData Price MexayHapogHon WHoOpMauMoHHOW rpynnbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas No MoAenu OLEHKM ANd LeHHbIX Oymar, HOMUHMPOBAHHbIX B pPy6nisx,
B cooTBeTCTBUM C [NpunoxeHnem 22 (Mogenb OLEHKU UCMONb3yeT UCXOAHblE AaHHble 2-ro
YPOBHS B Criydae OTHeceHus obnurauum k pentuHrosowr rpynne |, [ unn 111).

|_|pl/l OTCYyTCTBUMN HEOOXOAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTWU, cnpaBeanMBasa OLIEHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBeanveas CTOMMOCTb JONTOBOW LIeHHOW Gymaru onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KynoHHOro goxoaa Ha aaty onpenenexus CYA.

B cnyyae OTCyTCTBMS YKa3aHHbIX LEH B COOTBETCTBYIOLLMX WMH(OPMALUNOHHBIX CuCTEMax B
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CBSI3U C HETOProBbIM AHEM OGUPX, NO MTOram TOProB Ha KOTOPbIX ONpedenstTCs pacyeTHble
UeHbl, Ans uenen onpeaeneHusi cnpaBefnvMBOA CTOMMOCTM aKTMBOB WCMOSb3yeTcs LieHa,
paccyuTaHHas Mo UToram MOCMEeQHEro TOProBOro AHS. TakoW MNOAXOA MCMonb3yeTcs B
OTCYTCTBUE COOBITWI, KOTOPbIE MO CYLLLECTBEHHO MOBMUSATbL HA 3HAYEHUE PacYETHOMN LiEHbI

B HETOProBbIN AE€Hb.

O6nuraunm BHeLWHux
00NUraumMoHHbIX 3aiMOB
Poccuinckon ®epepauuu
(roBO3 P®D)

YcnoBusa 1 NOpsSiAOK onpefeneHns cnpaBeasIMBoW LieHbl 2 YPOBHSI C YYETOM KpUTEPMEB,
XapaKkTepusyoLnX BO3MOXHOCTb pPacnopsKeHWst UeHHbIMW OGymaramu, npeacTaBreHbl B
MpunoxeHun 3A.

CnpaBeanveasl CTOMMOCTb AOMTOBOM LIeHHOW GyMaru onpeaensieTca ¢ y4eToM HaKoMnneHHOoro
KyMOHHOro floxoAa Ha gaTy onpegeneHusa CHA.

Mcnonbsyemas Anst OLEHKU aKUMii MIHOCTPaHHbIX SMUTEHTOB, B TOM YKMCIe naes (aKuuit)
MHOCTPaHHbIX UHBECTULMOHHBLIX (DOHAO0B, aKUMI MEXAYHaPOAHbLIX KOMMaHUIA 1 Aen03UTapHbIX
pacnucok mogens CAPM aHanorvyHa Mogenu ans poCCUNCKUX akUmid, C y4eTOM HEKOTOPbIX
ocobeHHoCTel NpUMeHeHUs:

e B kayecTBe pbIHOYHOrO MHAMKaTopa (beHumapka) akumii MHOCTPaHHBIX AMUTEHTOB, Naes

(aKummn) MHOCTPaHHbIX OOHAOB, AEMO3NTAPHBIM PacnucKkam, TOPryeMbIX Ha MHOCTPaHHbIX
Oupxax, a Takke akuuMin MexayHapoOHbIX KOMMaHWM MCMonb3yeTcs WHAEKC bupxu, Ha
KOTOpOW onpegerneHa cnpaBeanvBas LeHa YPOBHA 1 wuepapxum crnpaBenniMBown
CTOMMOCTU [AaHHOW LeHHOM Bymary Ha gaTy, npeflecTByloWwylo AaTe BO3HUKHOBEHMWS
OCHOBaHUI ans npumeHeHns mogenu CAPM.

e [Ina akuMi MHOCTPaAHHbIX 3MUTEHTOB B KadecTBe OE3pMCKOBOM CTaBKM LOXOOHOCTU

NPUMEHSIOTCA CTaBKW, yKasaHHble B [lpunoxeHun 6. lMpu aTOM Ana naeB (akumi)
MHOCTPaHHbIX (POHAOB, AENO3WTapHbIX PacrMCOK, akuM MexOyHapoAHbIX KOMNaHwi B
KavecTBe 6e3pUCKOBON CTaBKM AOXOOHOCTM NPUMMEHSIETCS CTaBka MO rocyAapCTBEHHbIM
bymaram B BanoTe, COOTBETCTBYIOLIEN BanTe WCXOOQHOW KOTUPOBKM 1 ypOBHS
oueHuBaemon akumu (nas). Ecnn B MpunoxeHnn 6 He yka3aHa cTaBka B HeOOGXOAUMON
Ana pacyeTa BanoTe, TO Takas CTaBka onpeaensieTcss C y4eTOM YCrOBUI HacTOSLLEro
ab3aua Ha OCHOBaHNM MOTMBMPOBAHHOIO CY>XAEHMS YNPaBNSAoLLEen KOMNaHnu.

LleHHas 6ymara,
npuobpeTeHHas nNpu
pasmeLleHumn

Ona onpepenexHns cnpaBeanvBOA  CTOMMOCTM — OBGnurauuii  POCCUMCKUX  SMUTEHTOB,
nprnobpeTeHHbIX NPy pasMeLLeHMn (B TOM Yncne 3ameLaowmnx obnuraumii, onnara KoTopbixX
npyu MX pasmeLleHnn ocyLLecTBnseTcs eBpoobnuraumsmMu (B TOM Yuicne B crlyyae nepegayu
(ycTynkn) BCeX WMYLLECTBEHHbIX W WHbIX NpaB Mo eBpoobnurauusiM  POCCUMCKUM
IOPUAMYECKUM NMLAM)), B OTHOLLUEHMWN KOTOPbIX Obina 3aknioyeHa caenka no npuobpeTeHnto
LieHHbIX Bymar ¢ SMUTEHTOM MNN NPOodeccnoHanbHbIM YH4aCTHUKOM pbIHKa LEHHbIX Bymar,
OKa3blBaOLMM 3MUTEHTY YCIyrn No pasmeLLeHuio LieHHbIX Bymar OoT CBOero MMeHu, Ho 3a
CYeT M MO NOPYYEHUIO dMUTEHTA, NMBO € MbbIM APYrM TPEeTbMM NULIOM B Nepuod C Aatbl
Havana pasmelleHMss Nno [[aTy OKOHYaHWs pasMelleHns (Janee — LUeHHble Gymary,
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npuobpeTeHHble NpW  pasMeLleHnn), C OaTtbl MNpUOBpPeTeHMs M [0 AaTbl OKOHYaHWs
pasMeLLeHns UCMoSNb3yeTcs LieHa pasmelleHust (ons OONroBbiX LEHHbIX Oymar — ueHa
pasMelLeHnsi C Yy4eTOM HAKOMMEHHOTO KYMOHHOrO [OXO4a, €CrW HA4YUCNEHUE KYNMOHHOMo
Joxopa 3a nepuoj pasMelleHust MPeayCMOTPEHO YCMOBUSIMU pasMELLEeHUst WU  MHbIM
OOKYMEHTOM).

Ons onpepenexHuss cnpaBednvBoO CTOMMOCTU LEHHbIX Oymar, npuobpeTeHHbIX npu
pa3mMeLleHnn, ¢ AaThbl, CneayoLwen 3a 4aTo OKOHYaHWUA pasMeLleHns, 1 0 NOSIBNEHUS LeH
1-ro ypoBHSI UNu LiEH, OMpeAeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-T0 (3a WCKIIOYEHMEM
LeHbl, onpeaensieMon No MOAenu OLUEHKM Ans LeHHbIX Bymar, HOMUHUPOBAHHbIX B pyonisx, B
cooTBeTCcTBMM C [lpunoxeHnem 22), NpUMeHsieMbIX AN OUEHKM obnuraumii pOCCUNCKUX
3MUTEHTOB B COOTBETCTBUM C HacToswwmmm MNpasunammu CYA, Ho He Bonee 10 pabounx gHen
C [aTbl OKOHYaHWSI pa3MeLLeHUsl, UCMONb3yeTCcs LeHa pas3MeLleHusi, CKOPPEeKTUpOBaHHadA
NpONopLUMOHanbHO M3MEHEHMIO 3Ha4YeHNs1 6e3pUCKOBON CTaBKU LOXOAHOCTM CTPaHbl pyUcka Ha
CPOK, COOTBETCTBYHOLLMIA CPOKY A0 AaTbl noraweHus (oepTbl) LLeHHOW Bymaru.

B kauvectBe 6€3pVICKOBOl7I CTaBKM OOXOO4HOCTU CTpaHbl PUCKa NCMNOJb3YHTCA:

1) AnA ueHHbIX Gymar, HOMUHMPOBAHHLIX B POCCUMCKUX PYyBrsix — cTaBka KpuBOW
6eckynoHHow goxogHocTn MockoBckon Gupxu[1]

2) Ans ueHHbIX Bymar, HOMMHMPOBAHHBIX B aMepUKaHCKMX Jonnapax - cTaska, Mo
aMeprKaHCK1M rocyaapCTBEHHbLIM o0bnuraumnam(2]

3) Ansa ueHHbIx 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, 0bnvraumsm ¢ penTMHroMm
AAA EBpo30HbI[3]

[na pacuyeta BbIOUpaeTca COOTBETCTBYIOLAS PACKpbITas CTaBka Ha CPOK, MakcuMmarbHO
NPUBNMXEHHbIM K CPOKYy A0 pAaTtbl noraweHua (M go Gnwkanwen aatel odepTol,
npegycMaTpuBatollert norawleHve, B Cryyae, eCnM OHa npedycMoTpeHa YCnoBUSMU
BbIMyCKa).

PacuyeT nponopuMoHanbHON KOPPEKTUPOBKU LiEHbl pasMelleHnsi Ha U3MEHeHWe 3HayeHUs
6Ee3pUCKOBOI CTaBKM JOXOAHOCTY CTpaHbl pUcka OnpeaensieTcs creayowmm obpasom:

(14 Rfyg * (T — t5)/365)
(1 +Rf * (T — £)/365)

PV, = Price -

(1] UcTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2] UcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B UcTouHuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro _area yield curves/html/index.en.html
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PV, — cnpaBeanueas ueHa LeHHon Gymarn Ha aaTty OueHKn
Price — LeHa pa3meLleHust LLeHHoW Bymaru

Rf;o — 6e3puckoBas cTaBka Ha [aTy OKOHYaHUsA pas3MelleHus LeHHow Bymarn Ha cpok Ao
noraweHuns (odepTol)

Rf, — 6e3puckoBas cTaBka Ha 4aTy OLLEHKM Ha CPOK A0 noraweHus (oepTsl)
T — parta noraweHusi (odepTbl)
t — Aarta oLueHKn

to — AaTa OKOHYaHUA pa3meLLeHns LieHHoW Bymaru.

Mony4eHHasa cnpaBennuBasi LeHa AONroBOW LIEHHON Bymarn ¢ y4eTom KOppekTupoBku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB MOCHEe 3ansdTou.

CnpaBeanveas CTOMMOCTb AOMTOBOM LieHHOW Gymaru onpeaensieTca ¢ y4eToM HaKoMneHHOoro
KyMOHHOro foxoAa Ha gaTy onpegenexHusa CHA.

C Hanbornee paHHen 13 oat:

- naTta nosiBNeHust LeH 1-ro ypoBHSA UMW LEH, OnpeaeneHHbIX C Y4eTOM UCXOOHbIX OaHHbIX 2-
ro (3a WCKIIOYEHUEM LEHbl, OnpeaensieMol Mo MoZEeNnM OLEHKM Ans UeHHbIX Oymar,
HOMUHMPOBaHHbLIX B pybnsix, B cooTBeTCcTBUM C [lpunoxeHvem 23), NpUMeHsieMbIX Ons
OLLeHKM obnuraumii pOCCUNCKNX 3MUTEHTOB B COOTBETCTBMM C HacToswmmn MNpasunamm CHA
- para, npuxoasiwascs Ha 11 pabounn oeHb, crieayrowwmii 3a 4aTON OKOHYaHUS pa3MeLLeHns,

cnpaBeanvBas CTOMMOCTb AOMIOBbIX LEeHHbIX Oymar onpegensietca B obwem nopsiake B
cootBeTcTBMM C lNpasunammn CHA.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, Ana KOTOPbIX HEe onpegensieTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

28



O6nuraunm poccUMCKUX
3MUTEHTOB (3a
UCKIOYeHMeM obnurauum
BHELLUHUX 00NUralMoOHHbIX
3aMoB)

[ns onpegeneHvs crnpaBeanvBoli CTOMMOCTM UCMOMb3YHTCS Criedylolme LeHbl B NOopsake
ybbiBaHMA npuopuTeTa € Y4ETOM Hanuuus [OCTyna K YyKa3aHHbIM LeHaMm, a TaK Xe
PENEBAHTHOCTU WCXOAHbLIX [OAHHbIX M METOOWK pacyeTa, MPUMEHSIEMbIX MpU pacyeTe
YKa3aHHbIX LEeH MNOoCTaBLiMKaMM C Y4YEeTOM OrpaHuWYEeHU Ha pacrnopsikeHne LeHHbIMU
6ymaramu. CnpaBennuBasi CTOMMOCTb JONTOBOM LieHHOM Oymaru onpepensietcsi ¢ y4eToMm
HaKOMMNEHHOro KYNoHHOro AoxoAda Ha gaTy onpegenenuns CHA:

- UeHa, paccumtanHHas HKO AO HP[, onpepeneHHas no metogy 3 Ha OCHOBE METOAMK,
ytBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-center)

- WHpekcHas ueHa, onpepeneHHass no metoguke RUDIP RUS (no vcxogHbIM [AaHHbIM,
OTHOCALMMCS K 3 YPOBHIO), packpbiBaeMasi WHMOPMAaLNOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHom MHOPMALMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price):

MoAenb OUEHKM AN LeHHbIX Gymar, HOMWHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 22 (Mogenb OLEHKM OTHOCUTCS K TpeTbeMy YPOBHK LEH, B cnydae
NCNonb30BaHUA HeHabntgaeMbIX MCXOOHbIX AAHHbIX);

NCronb3yeTcsi CTOMMOCTb, OnpeferieHHasi OLEHLUKOM MO COCTOSIHUIO Ha faTy He paHee 6
(WecTb) mecaueB oo gatel onpegeneHns CHA*.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIEHHOW Gymaru onpenensietcsi C y4eToM HaKOMSEHHOro
KYNMOHHOrO A0X04a Ha aaty onpeaeneHus CHYA.

B cnyvae oTCyTCTBUSI yKasaHHbIX LieH B COOTBETCTBYIOLUMX WUHOPMALMOHHBIX cUCTEMax B
CBS3U C HETOProBbIM AHEM OUPX, NO MTOram TOProB Ha KOTOPbIX ONPeaensioTCs pacyeTHble
LUeHbl, AnA uenen onpegeneHns cnpaseanvMBon CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccumtaHHas Mo uToram nocrnegHero TOProBoro AHA. TakoW noaxod WCronb3yetcs B
OTCYTCTBUE COOBITWI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATb Ha 3HAYEHUE PacyYeTHON LiEHbI
B HETOProBbIN AeHb.

*Mcnonb3oBaHe CNpaBeAnvBOA  CTOMMOCTWM, OMPEdEeneHHON Ha OCHOBaHWM oT4eTa
OLIeHLLIMKA, OrpaHNYMBaETCS YCIIOBUSIMU, MPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COBbLITUN,
BeayLLMX K 06ecLeHEeHNI0 akTBa B COOTBETCTBUM C MNpunoxeHnem 6.
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O6nurauma BHELWHUX YcnoBusa 1 NOpsSiAOK onpefeneHns cnpaBeasiMBoW LeHbl 3 YPOBHSI C YYETOM KpUTEPMEB,

06NUrauMoHHbIX 3aMMOB XapaKkTepuaylLmMx BO3MOXHOCTb PacrnopsXeHUsa LeHHbiIMM OGymaramu, npeactaBneHbl B

Poccuinckon ®epepauumn Mpunoxenunn 3A.

(rOBO3 P®D)

LleHHble 6ymaru, ansa [nsa oueHKM ncnonb3yeTcs CTOMMOCTb, ONpeAerieHHas Ha OCHOBAHMM OTYeTa OLeHLUMKa

KOTOPbIX OTCYTCTBYIOT Mo COCTOSIHMIO Ha faTy He paHee 6 (lecTtb) mMecaueB 0o aatbl onpegenexHuss CHA un

BO3MOXHOCTb OLleHKU C cocTaBneHHoro He nosgHee 6 (Lectb) mecsaueB 00 OaTtbl OnNpeferneHvst CnpaBeiMBOWA

MUCMONb30BaHUEM AAHHbIX | CTOMMOCTU.

6onee BbICOKOro

npuopuTeTa Vcnonb3oBaHne cnpaBensiMBoOM CTOMMOCTW, OMpeaeneHHoOW Ha OCHOBaHWM oT4yeTa
OLleHLLMKa, OrpaHNYMBaETCsa YCNOBUSIMU, MPUMEHSEMbIMW B CIly4ae BO3HUKHOBEHUS COObITUN,
BeAyLLMX K 06ecLieHeHN0 akTBa B cOOTBETCTBUM C [punoxeHuem 6.

Mopaenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, no KOTOpPbIM onpeaerneH aHanornyHbIN aKTMB

LleHHble 6ymaru Mopsnok onpeneneHusi cnpaBeasIMBov CTOMMOCTHU

LleHHas 6ymara sBnseTtcs [nsi oueHKkM ueHHow Bymarn ncnomnb3yeTcs LeHa BbiNycka (aHanorMyHoro aktmea), N0 OTHOLUEHWUIO K KOTOPOMY OaHHbIN BbIMYyCK
AONONHUTENbHBIM BbIYCKOM ABNAETCA AOMOMHUTENbHLIM, OnpedenieHHas, Ha AaTty onpegeneHua CYA, B cOOTBETCTBUM C MOAENAMW OLEHKM CTOMMOCTU
LieHHbIX Bymar, Ans KoTopbIX OnpeAerneH akTUBHbINA PbIHOK.

CnpaBegnueasi CTOMMOCTb OMpeaenseTcsa cornacHo 9TOMY nopAaKy A0 BO3HMKHOBEHUA cnpaBegnmMBoM CTOMMOCTM LiEHHOWM
6ymarm, SABMAOWENCA 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nonyyeHHass B | [Ins OueHKM ueHHon OGymary ucnonb3yeTcs LeHa UCXOOHOW ueHHon OGymaru, onpedeneHHass Ha gaty onpegenenHus CHA B
pe3ynbTaTte KOHBepTauuu B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTM LIEHHBIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHBIN PbIHOK, CKOPPEKTUPOBAHHAs C
Hee Apyrou LieHHon 6ymaru y4eToOM KoahuLUmneHTa KoHBepTaLnu.

(ncxopHoWM LeHHOM Gymaru)
Ecnn HeBO3MOXHO onpegenutb B COOTBETCTBMM C MOAENAMU OLEHKM CTOMMOCTM LieHHbIX Oymar, Ans KOTOpbIX onpegereH

aKTMBHBIA PbIHOK LIEHY MCXOOHOW UeHHou Oymarm Ha paty onpegenenus CYA, ucnonb3yetcs cnpaBefnvBas CTOMMOCTb
MCXOQHON LieHHoN Bymaru, onpegeneHHas Ha AaTy KOHBepTaLummM, CKOPPEKTUPOBaHHAsA € y4eToM koadduumeHTa KoHBepTaLumm.

CnpaBepgsivBasi CTOMMOCTb OMpPeAEnsieTcsl COrnmacHo 3ToMy MOpsiAKY [0 BO3HUKHOBEHWS CMpaBeasiMBOiA CTOMMOCTU LIEHHOW
Gymaru nony4yeHHoi B peayrnbTaTe KOHBEpTaLuM B Hee ApYroi LeHHoN Gymaru (UCXo4HOM LeHHow Bymarim).
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e OUEHOYHOW CTOMMOCTbIO OGMnMraumii HOBOFO BbIMyCKa, MPU3HAHHBLIX B pe3ynbTaTe KOHBEPTaUUWM B HUX KOHBEPTMPYEMbIX
MCXOAHBIX LiEHHbIX Bymar, siBNSeTcsl OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LiEHHbIX Gymar, AeneHHasi Ha Konu4ecTBO
obnuraumii, B KOTOpoe KOHBEPTUPOBaHa oAHa KOHBepTUpyeMas LieHHasi bymara.

e OueHOYHOW CTOMMOCTBLIO OBnuraumii HOBOTO BbiNycka, NMPU3HAHHbLIX B pesynbTaTe KOHBEpTauun B HUX UCXOAHbLIX obnurauni
Npyn peopraHnsaumMmn aMuTeHTa Takmx obnuraumi, ABNSeTCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX obnurauui 6es yyeta
HKI n 3HaveHne HK[ no obnuraumm HOBOro BbiMyCka, pacCYMTaHHOE B COOTBETCTBMU C SMUCCUOHHBIMU JOKYMEHTaM Ha AaTty
OLIEHKN.

ONPEAENEHUE CMPABEAJ/INBON CTOMMOCTM LLEEHHbIX BYMAT

CnpaBeanvBass CTOMMOCTb LEHHbIX OyMar onpegenseTca B cneayloweM nopsake: CTOMMOCTb aKTUBaA,
onpeaeneHHass B COOTBETCTBMM C MOAENSIMU OLIEHKM LEHHbIX Bymar, yMHOXaeTcsi Ha KonuyectBo 6ymar B noptderne,
nonydeHHasi BennumnHa okpyrnsertcs Ao 2 (AByx) 3HaAKOB Mocne 3ansToi, MojslyYyeHHOe 3HayeHue npuv HeobxoaMMOoCTU
YMHOXaeTcsl Ha Kypc, yCTaHOBJIEHHbIN B MpaBunax onpegeneHns CHA, n Takxe okpyrnsetca Ao 2 ([Byx) 3HakoB nocne
3ansTon.

CI'IpaBeﬂ,}'II/IBaFl CTOMMOCTb AO0JZITOBbIX MHCTPYMEHTOB OMNpeaendeTcda Kak CyMMa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLEHHOMN
6YMaFI/I M HaKonnaeHHOro KynoHHOro aoxoaa, MCYHMUCNEHHOro mcxoasa mM3 CtaBkKM KYNOHHOINo Aoxoaa, YCTaHOBJ'IeHHOﬁ B
peweHnn o BbiMyCcKe (O AONOJIHNTENBbHOM BbII'IYCKe) MU nNpocneKkTe asMNCCUOHHBLIX LLEHHbIX 6YMaF.

CyMMa HaKOMJEHHOro KynoHHOro goxoga Aans obnuraumm BHeWHWUX o06auraumMoHHbIX 3arMMoB Poccuimnckom
depepaunmn onpenenseTcs B cneayrolem nopsigke: CyMma HaKOMAEHHOro KynoHHOro AoxoA4a, paccyMTaHHas Mcxoas u3
CTaBKWM KYMOHHOI0 AoxoAa, okpyrnsercsa Ao 12 (aBeHaguaTy) 3HAKOB MoOcCiae 3ansaTOM M YMHOXAEeTCa Ha KONMYecTBO
bymar B noptdene, nocne 4yero nony4vyeHHass BenuMumMHa okpyrnserca Ao 2 ([AByX) 3HaAKOB Mnocne 3anatow, npu
Heobxo0AMMOCTM YMHOXAETCs Ha KypcC, YCTaHOoBMeHHbIn B lNMpaBunax onpeaenenHma CHA, n okpyrnsetca Ao 2 (4AByx)
3HaKOB Mocne 3ansTon.

CnpaBeanueasi CTOMMOCTb A0JIFOBbIX LIEHHbIX 6yMar npusHaeTcs paBHon 0 (Honb), B cnyyae HacTynieHus aaTthbl
MOSTHOIrO MOralleHnss HOMMHaNa B COOTBETCTBUM C YCNOBUSIMW BbIMyCKa LEHHbIX 6yMar - C AaTbl OTpaXeHus B
NebUTOpPCKON 3a40/KEHHOCTU CYMMbl HOMUHANa K NONYyYEHUIO A0 AaTbl NOSIHOMO NOralleHUss HOMMHaNa B COOTBETCTBUM C
YC/IOBUSIMU BbINyCKa LIEHHbIX ByMmar.
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CnpaBennvBast CTOMMOCTb LIEHHbIX 6YMaF, CTOMMOCTb KOTOpPbIX onpeaensaeTtca OoueHWwnKoMm, npum Haanydmm npm3HakoB
O6eCLl,eHeHMF|, onpenendeTca B COOTBETCTBUU C [puioeHnem 6 B yactu Tpe6OBaHVIl\;1 K OTHETY OUEHLUMNKA.

CnpaBeanuBasi CTOUMOCTb 06/Mrauuii Npy BO3HUKHOBEHUWN MPU3HAKOB 06eCLeHEHUS U OTCYTCTBMW LIEH MEPBOrO U LEHBI
HPl Ha paTy onpeaeneHuss CnpaBealnBOMA CTOMMOCTM pacCyMTbIBAeTCS MO OAHOMY M3 METOA0B KOPPEKTUPOBKMU
cnpaBensiMBON CTOMMOCTU, YKa3aHHOMY B puioxeHuu 6.

Cnucok o0bwmx cobbiTnin, NnpuBoAAWMX K obecueHeHunto, ykasaH B MNMpunoxeHun 6.
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NMPUNOXEHME 3A. NOPAAOK OMPEAENIEHUA CNPABEAJZINBOW
CTOMMOCTUN MHOCTPAHHDbIX LEHHbIX BYMATI

Boibop crnocoba oueHKkM crnpaBeanvMBOM CTOMMOCTM LeHHbIX 6ymar (B TOM uwucne
LeHHbIX 6ymar ogHOrO M TOro >e BbiNyCKa) onpeaensercsa Haanumem QaKTUyYecKom
BO3MOXHOCTM pacrnopsaTtbCs LUeHHbiMM 6ymaramm (ueHHon 6ymaron) B YCI0BUSAX
HeApY>XXeCTBEHHbIX AENCTBUN, NpearnpuHMMaeMblX CO CTOPOHbl MHOCTPAHHbLIX rOCyAapcTs,
MeXAyHapoaHbIX opraHumsaumm, WHOCTPaHHbIX dprHaHCOBbIX opraHusauumn,
MeXAYHapOAHbIX PACYETHO-K/IMPUHIOBbLIX LEHTpoB <«EBpoknup baHk», r. bptoccenb, u
«KnupctpuM  BaHKWHM», r. JliokceMbypr, B TOM 4ucCne CBSA3aHHbIX C BBeAEeHUEM
OrpaHuU4YnTeNbHbIX Mep B OTHOWeEHUnM Poccuinckon denepaumm, pOCCUNCKUX HOPpUANYECKUX
vy v rpaxaaHn Poccuinckon ®epepaumn.

XpaHeHue 4yepe3 HKO HP[

MecTo xpaHeHus1, Kak KpUTEPUIN OrpaHNYEHNS pacropsXeHns
LeHHbIMU Bymaramm

rOBO3 PO

1 ypoBeHb cnpaBeanvMBoi CTOMMOCTH
BupeBble LieHbl MICNOMb3YHTCHA TOMBLKO NPU HAaNN4umM AOCTyna 1 BO3MOXHOCTW COBEpLUATb CAEMKN Ha TakmX
6upxax (cm.MNpunoxeHune 4)

1) ueHa, paccuntanHaa HKO AO HP[, no yteBepxaeHHbIM meTognkam noadxe 01.12.2017, onpeagenexHas 1 unu
2 metopom (no y6eisanuio) (hitps://nsddata.ru/ru/products/valuation-center)

2) cpeHasa HOMKaTMBHas LeHa, onpeaeneHHasi no metoguke «Cbonds Estimation Onshore», packpbiBaemast
rpynnou komnaHui Cbonds (https://cbonds.ru/company/Cbhonds_Estimation_Onshore)

3) nHgekcHasa ueHa, onpeaenenHas no metognke RUDIP RUS (mo McxogHbIM AaHHBIM, OTHOCAWMMES K 1 unu 2
ypoBHI0)(No ybbIBaHWMIO)), packpbiBaemas nHOpMaLMOHHO-aHanuTu4eckum npogyktom RuData Price
MexgayHapogHown MHOpMaLNOHHON rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacHeTHbIX LiEH, pacKpbiBaeMbIX yKa3aHHbIMU BbILLE UCTOYHUKaMU MHOPMaLun, B CBS3N
C HEeTOproBbIM AHEM OupX, MO UTOraM TOProB Ha KOTOPbLIX OMNPEeAensitoTCs pacyeTHble LUeHbl, ANns uenewn
onpeneneHusi cnpaBeanvMBon CTOMMOCTW aKTMBOB UCMONb3YeTCs LieHa, paccyuTaHHas no utoram nocregHero
TOProBoro AHs. Takol noaxon UCnonb3yeTcst B OTCYTCTBUE COObLITUIA, KOTOPbIE MOIM CYLLECTBEHHO MOBMNUSTH
Ha 3Ha4yeHne pacyeTHoun LeHbI B HETOProBbIN OEHb.

[nsa ueHHbIXx Bymar, HOMUHMPOBAHHBIX B PyONAX N HE ABMSAIOLLMXCS €BpoobnuraumsamMm, UCnomnb3yeTcs TakK Xe:
4) ueHa, onpegeneHHas No MOAENMU OLEHKN NS LeHHbIX GyMar, HOMUHMPOBaHHbLIX B py6nsix, B COOTBETCTBUM C
MpunoxeHnem 22 (MoAenb OLEHKM WUCMONb3yeT WCXOAHble [AaHHble 2-T0 YPOBHS B Criydyae OTHECEHMS
obnurauun k pentuHroson rpynne I, Il unw 1)

1) ueHa, paccuutanHHaa HKO AO HP[, no meTtoamkam yTBepxaeHHbIM nosxe 01.12.2017, onpegeneHHas
meTtogom 3 (https://nsddata.ru/ru/products/valuation-center)

2) vHaekcHasi ueHa, onpegenerHHasa no metoaMke RUDIP RUS (Mo ucxogHbIM AaHHBIM, OTHOCALWMMCS K 3
YPOBHI0)), packpbiBaemasi UWHGOpMaUUOHHO-aHanuTnyeckum npoayktom RuData Price MexayHapogHown
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MHGOpMaUMoHHOM rpynnbl « MHTepdake» (https://rudata.info/aboutDB/data-price)

B crny4dae OTCYTCTBUA paCHYETHbIX LUeH, paCKpbiBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaMKU VIH(*)OpMaLlVIVI, B CBA3U
C HeToprosbiM AOHEM 6VIp)K, no MToraMm TOProB Ha KOTOPbLIX onpenendArTcA pacydeTHble UeHbl, Onsd uenewn
onpeaeneHna CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU aKTUBOB UCMNOJNb3yeTCA LUeHa, pacCYuTaHHada no utoram nocreaHero
TOProBoro gHA. Takon noaxopn ncnonb3yeTca B OTCyTCTBUE cobbiTui, KOTOpble MOIMn CyuecTBeHHO MNMOoBNUATb
Ha 3Ha4yeHune pacquHon LiEeHbl B HeTOpFOBbIVI A€Hb

3) Ansa ueHHbIX 6ymar, HOMMHMPOBAHHbLIX B POCCUICKMX PYOMAX U He ABNSAIOLNXCS eBpoobnuraumamm - LeHa,
onpefenieHHas Mo MOAENW OUEHKW AN LeHHbIX Oymar, HOMUHUPOBAHHbIX B Pybnsx, B COOTBETCTBUU C
MpunoxeHnem 22 (Modenb OLEHKM WCMONb3yeT WCXOAHblE [AaHHble 2-r0 YpOBHA B Criydae OTHeCeHus
o6nurauum K IV perTnHroBow rpynne)

4) ueHa (cTOMMOCTb) oOnpedenieHHas C WCNofb30BaHNMEM Habnoaaembix/MOATBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBneHHbIX NPod. yYyacTHMKAMWU pblHKA LEHHbIX Oymar, Ha OCHOBaHWW MOTUBMPOBAHHOINO CYXAEHUS
Ynpaensiowen kKomnaHun (B TOM Ynucne o CcnocobHOCTN peanu3oBaTb akTVB TakvM fvuam), B TeYeHMe Cpoka,
YCTaHOBMEHHOrO NPOod. Y4aCTHUKOM S BO3MOXHOMO COBEPLUEHWS CAENKW MO NPefoCTaBIEHHON KOTMPOBKE.
Mpn aTom cBegeHusa o Habnogaembix/NOATBEPKAAEMbIX KOTUPOBKAX OOIMKHbI OOHOBNATLCA HE pexe, Yem Ha
Kaxgyro paty onpegeneHns CHA. B Ttom cnydyae, ecnu HanpaBneHHas wHdopmaums nubo cornailexve,
perynupytoLiee OTHOLUEHMSI CTOPOH, HE COAEPXWUT yKasaHWsi Ha CpPOK, B TEYEHME KOTOPOro npod. y4acTHUK
roTOB COBEPLUUTb CAENKY MO NPeAOCTaBMIEHHOW KOTMPOBKE, TO Takasd KOTUPOBKA MOXET UCMOMb30BaTbCs AN
uenen onpegenexHvs cnpaBeannMBon CTOMMOCTY LIEHHOW Bymaru TOMnbKO Mo COCTOSHUIO Ha AaTy KOTUPOBKM.

5) ueHa (cToumoCTb) onpeaerneHHas Ha OCHOBaHWMWM OTYeTa OLEHLUMKa, COOTBETCTBYIOLLErO 3aKkoHoAaTenbHbIM
TpeboBaHusM B OTHOWeEHWM oueHkn umywectsa MNP, nubo 0 (Honb) (OUEHKa MO HyrneBOW CTOUMOCTM
AOCTYNHa TOMbKO AN MHOCTPAaHHbIX ObGnuraumii, He CBSA3aHHbIX C POCCUMICKMMMW HOPUONYECKMW NMLAMM,
AOMroBbIX LEHHbIX Bymar mexayHapoaHbIX OMHAHCOBBLIX OpraHu3auun U MHOCTPaHHbLIX rocyaapcTB, KOTopble
ObiNMM  NepBMYHO pasMelleHbl B WHOW CTpaHe, Yem P®, B crnyyae nNOATBEPXOEHWS HEBO3MOXHOCTU
pacrnopspkaTtbCs akTMBOM W Hanuuus OBCTOSTENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTL
HaJEeXHYI OLEHKY akTBa B cooTBeTcTBuM ¢ PeaepanbHbiv 3akoHoOM N-135 "O6 oueHouHon aestenbHocTH"
o1 29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[J

MecTo xpaHeHus1, Kak KpUTEPUIN OrpaHUYEHNS PacropsXKeHNs
LeHHbIMU Bymaramm

roBO3 P®

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl MCNOMNb3YyTCs TONBKO MPY HAaNU4YMM JOCTyna M BO3MOXHOCTU CoBepLUaTb CAENKN Ha Takunx
6upxax (cm. MpunoxeHwne 4)

1) nHpekcHasa ueHa, onpegeneHHasa no metoauke RUDIP (no mucxoaHbIM gaHHbIM, oTHOcAWMMCS K 1 unu 2
YPOBHIO), packpbiBaemMas  MHMOPMaUMOHHO-aHanuTuyeckum npoayktom RuData Price MexagyHapoaHown
MHGOpMaUMoHHoM rpynnbl « MHTepdakey (https://rudata.info/aboutDB/data-price)

2) vHgvkaTMBHaa LeHa, onpeaeneHHasa no metogmke «Cbonds Valuationy», packpbiBaemas rpynnon KomnaHun
Cbonds (https://cbonds.ru/company/Chonds_Valuation)

3) vHOukaTuBHas UeHa, onpegeneHHas no metoauke «Cbonds Estimation»», packpbiBaemasi rpynnow
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komnaHun Cbonds (https://cbonds.ru/cbonds_estimation/)

B crny4dae OTCYTCTBUA paCHYETHbIX LUeH, paCKpbiBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaMKU VIH(*)OpMaLlVIVI, B CBA3U
C HeToprosbiM AOHEM 6VIp)K, Nno MTOramMm TOProB Ha KOTOPbIX onpenendarTcA pacyeTHble UeHbl, And uenewn
onpeaeneHna CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU aKTUBOB UCMONb3yeTCA LUeHa, pacCYMTaHHaa no utoram nocnegHero
TOProBoro gHA. Takon noaxopn ncnonb3yeTca B OTCyTCTBUE cobbiTui, KOTOpble MOIMMn CyueCTBeHHO NoBNUATb
Ha 3Ha4yeHune pacquHon LiEeHbl B HeTOpFOBbIVI A€EHb.

*BbllleykasaHHble LeHbl MPUMEHSIOTCA NPU Hannunuv akTMYeckon BO3MOXHOCTW pacnopskaTbCs LIeHHON
Bymarou ¢ y4eTOM OpraHn3oBaHHOW LIEeNOYKN (CXEMbI) XpaHEeHNS

1) wHAekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHbIM AaHHbIM, OTHOCALLIMMCS K 3
YPOBHI0), packpbiBaemas MHMOpMaLMOHHO-aHanuTu4eckum npogyktom RuData Price
MexxgyHapoaHon nHgopmaumoHHow rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBMSA pacyeTHON LieHbl, packpbiBaeMON yKa3aHHbIM Bbllle UCTOYHMKOM MHGOpMaLnn, B CBA3K C
HEeTOproBbIM AHeM OupX, MO MTOoram TOProB Ha KOTOPbIX OMPEeAEenstoTCA pacyeTHble LeHbl, AN uenen
onpegeneHns CnpaBeAnMBON CTOMMOCTW aKTMBOB WMCNOMb3yeTCH LieHa, paccyuTtaHHas no utoram nocriefHero
TOProBoro AHs. Takon Noaxon UCnonb3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMUATL
Ha 3Ha4yeHue pacyeTHOM LeHbl B HETOProBbIN OEHb.

*BbllleykasaHHasi LeHa MPUMEHSIeTCs MpW HanuMumm hakTUYecKko BO3MOXHOCTU PacrnopsixaTbCs LEHHON
BGymarou ¢ y4eTOM OpraHn3oBaHHOW LIeNOYKN (CXEMbI) XpaHEHNS

2) ueHa (cToMMOCTb) oOMpefdeneHHas C UCMOonb3oBaHWeM Habnoaaembix/MOATBEPXKOAEMbIX KOTUPOBOK,
npeaoCcTaBeHHbIX MPOd. yYaCTHMKAMWU PblHKA LEHHbIX Oymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXOEHUSI
Ynpaensiowen kKomnaHun (B TOM 4Ynucne o cnocobHOCTN peanv3oBaTb akTVB TakvM fvuam), B TeYeHne Cpoka,
YCTaHOBMNEHHOrO NPOod. Y4aCTHUKOM AfS BO3MOXHOIO COBEPLUEHWUS COENKW MO NPefoCTaBNEHHOW KOTUPOBKE.
Mpn atom cBegeHust 0 HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX OOIMKHbI OOHOBMSATHCS €XEeMEeCAYHO Ha
nocnegHuii pabounii oeHb KaneHaapHoro mecsita. B Tom cnyyae, ecnu HanpaBneHHas uHdopmaums nubo
cornawieHune, perynupyroLlee OTHOLEHUSA CTOPOH, HE COAEPXKUT YKka3aHUs Ha CPOK, B TEYEHME KOTOPOro npod.
Yy4aCTHUK TOTOB COBEPLUMTb CAENKYy MO NpefoCTaBMEeHHOW KOTMPOBKE, TO Takasi KOTMpPOBKA MOXET
ncnonb3oBaTbCsA ANs Lenen onpeeneHns CnpaBeaiMBoi CTOMMOCTM LieHHOW Bymaru TonbKO Mo COCTOSHUIO Ha
4aTy KOTUPOBKW.

3) ueHa (CTOMMOCTb) OnpeaeneHHast Ha OCHOBAaHWM OTYETa OLEHLLUKA, COOTBETCTBYIOLLErO 3aKOHOA4ATENbHbIM
TpeboBaHUsIM B OTHOLUEHUWM OueHKM umywectBa [MN®, nmb6o 0 (Homb) (B cnyvyae noATBEPXKAEHUs!
HEBO3MOXHOCTW pacnopsikaTbCA aKTUBOM W Hann4insi o6CToATENLCTB, CBUAETENLCTBYOLNX O HEBO3MOXHOCTHU
OCYLLIECTBUTb HAOEXHYI0 OLEHKY akTupa B cooTtBeTcTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHoYHOM
aesarenbHocTn" ot 29.07.1998 ropa).
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[JlononHuTenbHble 0CO6EHHOCTN OLIEHKN:

1.

2.

B cnyyae, ecnn ueHHble 6ymMary orpaHuM4YeHbl B PacnopsiXXeHuun B CBA3M C
XpaHeHneM B poccuickmx agenosmtapusax (kpome HKO AO HP[), B oTHOWeEHUM
KOTOpPbIX BBeAeHbl OrpaHu4ymTesbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMX HeApYXEeCTBEHHble [OEeNCTBMA B OTHOWeEHUN Poccmnckomn
depepaunnm U pPOCCUNCKUX OPUANYECKUX UL, WU OTCYTCTBYeT MHdopMaumsa o
BblLLECTOSILLEM MecTe XpaHeHus (uenodke XpaHeHusl), TO cnpaseanvBas
CTOMMOCTb TaKMX LeHHbIXx 6ymar onpeaensiTcs TONbKO HAa 3-M YypoBHe C
NCMONb30BaHUEM CrieayoWwmX NoAX040B:

e LEHa (cToMMocCTb) onpeaeneHHas C NCNos1b30BaHUEM
HabnoaaemMbix/noaTeep>KAaeMblxX KOTUPOBOK, npenocTaBneHHbIX
npod. y4vyacTHMKaMW pblHKA UEHHbIX 6yMar, Ha OCHOBaHWMU
MOTUBMPOBAHHOIO CYXXAEHUSA YnpaBnsaowen KoMnaHmm (B TOM Yncie o
CNocobHOCTN peanu3oBaTb aKTUB TakKUM nLaM), B Te4yeHue CpoKa,
YCT@HOB/IEHHOr0 npod. YYacCTHMKOM A9 BO3MOXHOMO COBEpLUEHUS
caenku no npenocrtaBneHHoW KoTupoBke. [lpy 3TOM cBeaeHust O
HabnogaeMbiX/NOATBEPXAAEMbIX KOTUPOBKaX AO/MKHbl OB6HOBAATLCS
He pexe, 4yeM Ha Kaxayw gaty onpegeneHna CHYHA. B Tom cnydae,
ecnn HanpasneHHasa uMHdopMaumsa nnbo cornaweHue, perynuvpyioulee
OTHOLLUEHNA CTOPOH, HEe COAEPXMUT YyKasaHus Ha CpoOK, B TeyeHue
KoToporo npod. Y4yacTHMK T[OTOB  COBepwuTb  CcAenky no
npenocTaBNeHHOW  KOTMPOBKE, TO  Takas  KOTUPOBKA  MOXET
NCMONb30BaTbCA AN Lener onpeaeneHns cnpaBeninBon CTOMMOCTU
LeHHOoM 6yMarm TosibKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKM

e LeHa (CTOMMOCTb) ornpeaeneHHass Ha OCHOBaHMWM OTYEeTa OLUEeHLMKa,
COOTBETCTBYIOLLEr0 3aKoHoAaTeNlbHbIM TpeboBaHMAM B OTHOLUEHMUM
oueHkn umywectsa NMN®, nubo 0 (Honb) (B Cny4dae NOATBEPXAEHMUS
HEBO3MOXHOCTM PacCnopsXXaTbCsi aKTUBOM W Hanumuusa 06CTOATeNbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEXHYI0
OLUEHKY aKkTuBa B cooTBeTCcTBMK C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTu" ot 29.07.1998 roaa)

B cnydae, ecnun ueHHble 6yMmaruM orpaHuyeHbl B PacrnopsXXeHum B CBA3U C
XpaHeHneM B poccuinckmx agenosmtapuax (kpome HKO AO HPZ), B oTHOWEHUM
KOTOpbIX BBeAEHbl OrpaHu4uTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMUX HeapYXeCTBEHHble AEeNCTBMA B OTHOWEHUU Poccminckomn
depepaunm U poCCUUCKUX IOPUANYECKUX NUL, NMPU 3TOM UMeeTCs MHdopMauus o
Hanunuunm HKO AO HP/[ cpeaw BbilWeCTOSAWMX MECT XpaHeHus, ToO cnpaseanvsas
CTOMMOCTb TakKmX LeHHbIX bymar onpefensioTcs aHasiorMyHO METOAaM OUEHKM,
npeaycMOTPEHHbIM ANs XpaHeHus ueHHbIXx 6ymar yepes3 HKO AO HPO B
HacTosweM lMpunoxeHunu.

B cnydae, ecnm ueHHble 6ymarum orpaHuMueHbl B PacrnopsiXXeHum B CBSA3UN C
XpaHeHneM B poccuminckmx genosmtapusax (kpome HKO AO HP[), B oTHOWweEHUM
KOTOpPbIX BBeAEHbl OrpaHuymMTesnbHble Mepbl (CaHKUWMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASOWMUX HeapyXeCTBEHHble AEeNCTBUSA B OTHOLWEHWUM POCCUMNCKOMN
depepaunn U poCCUNCKUX OPUANYECKUX NUL, NPU 3TOM UMeeTCs MHdopMaLus O
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Han4YMmM cpegun BbIWECTOAWMX MECT XpPaHeHUs WHOCTPaHHbIX Aerno3vuTapues,
3aperncTpmpoBaHHbiX U (MNN) HaXOASAWMXCS Ha TeppuTopuM WMHOCTPaHHbIX
rocyAapcTB, KOTOpble He COBEPLUAIOT HeApYy>XXeCTBEeHHble AENCTBUSA B OTHOLLUEHUU
Poccunickon ®depepaumun, POCCUNCKUX OPUANYECKUX Uy, TO Crnpaseanmeas
CTOMMOCTb TakMX LEeHHbIX bymar onpefenstoTCcs aHalorMyHO MeTodaM OLEHKMW,
npeaycMOTPEHHbIM ANS XpaHeHust ueHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTodLweM punoxeHuu.

CnpaBennmeas CTOMMOCTb LUEHHbIX 6ymar, onpeaeneHHas Ha OCHOBaHUW OTYETa
OUEHLUMKA AO0/HKHA Y4YUTbiBaTb AEUCTBYHOWME OrpaHUYUTENbHbIE  MEpHI,
BBEAEHHble B OTHOWEHMW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
ocywecTBnsitowero npaea no UeHHbIM 6ymaram) nmbo MHOro nuua
(opraHusaummn), B KOTOpOM (KOTOPOM) YUYUTbIBAKOTCA MpaBa Bnagenbla LEHHbIX
6ymar, coctasnsaowmx nmyuwectso NMU®, n (Mnm) MecTto XpaHeHUst OLEHMBAEMbIX
LLeHHbIX 6ymar.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTOWAAOK

My6nunyHoe akumoHepHoe obuiectBo "MockoBckast bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuiectBo «Clb bupxa»
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLHNX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwwmnx aktueos (06a3aTenbCTB):

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

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

(aonrocpoyHas apeHaa, rae MNNO® - apenaatop) (MNpunoxeHue 19).

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

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

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

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

HayunHaga c aatbl onpeaenenns CHA;
Pn — CYMMa N-0ro AeHeXXHOro notoka (NpoueHTbl 1 OCHOBHAasi CymMMa);
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gaTbl onpeaenennsa CHA;

Dn - KOJIMYECTBO AHel oT aaTbl onpeaeneHnss CHA Ao AaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. lNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

ycnoBuaMn A0roeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA MOCTYyNJ1EHNUE AEHEXHbIX CPEACTB, COOTBETCTBYHKOLWlAA AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCK/IYEHMEM C/lyYaeB AOCPOYHOrO MoraleHns OCHOBHOMO A0/ra).

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

Mpaduk AeHEeXHbIX NMOTOKOB KOPPEKTUPYETCS B Cllyyae:

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

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

rnorawweHmss OCHOBHOIO Aosira, ecnm oHo He 6blN10 y4TeHO B rpaduke).

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyr AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

o AaTy nepBoHa4yasibHOro NpmM3HaHus akTmea (06s3aTenbCcTBa);

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

. AATy W3MEeHeHUs K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHayasibHOro

npu3HaHnsa akTmea (0b6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHusi ctaBku ANCKOHTUPOBAaHUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKe, nNpeaycMOTPEHHOM [AOroBOpPpoM, €eCcnIM pAaHHaA CcTaBKa
COOTBETCTBYyeT PbIHOYHOMW.

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

KOTOpbIN BXOAMT B [lepedyeHb CUCTEMHO 3HAUYUMbIX KPEeAUTHbIX OpraHM3auui,

yTBep>XxAeHHbln BbaHkoM Poccum Ha OCHOBaAHWW MEeTOAWKMW, YCTAHOBJIEHHOW YKasaHuem

BaHka Poccum ot 22.07.2015 N? 3737-Y «O MeToauke onpeneneHnss CUCTEMHO
40



3HAUMMbIX KpeauUTHbIX opraHmsaummn», n onybnnkoBaHHbIn Ha camTe baHka Poccuum

www.cbr.ru.

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

Moa Ony6bnukoBaHHOM bBaHkoM Poccunm cpeaHeB3BELWEHHOW TMPOUEHTHOM CTaBKOM
nogpasyMeBaeTcs pa3MelleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauns o NpoueHTHbIX CTaBKax
no genosutam (BkNnagaMm), pasMeLleHHbIX B LuesoM no Poccunckon denepaumm 3a mecsu,
Haubonee 6nM3KMK K p[JaTte onpegenieHUs cnpasBeasiMBonM CTOMMOCTW, B BaJloTe,
COOTBETCTBYIOLLEN BankoTe Aerno3uTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUEMCS
A0 [aTbl noraweHuss (Bo3BpaTta) Aeno3vTa Ha AaTy onpeaeneHus cnpasensivneoun
CTOMMOCTMU, B COOTBETCTBMWN C pa3BEPHYTON LLUKANON.

Ecnn BaHk Poccun nepectaer nybnunkosatb CBeaeHMs O MPOLEHTHbIX CTaBkax Mo
Aenosntam (Bknagam), pa3MelleHHbIX B UesioM no Poccunckon depepaumm, a AaHHble
nepeHocATca B pasgen «PeTpocrnekTUBHOW WHGOpMaumu», Ynpaengwwas KOMMaHus
BrNpaBe TMOMEHSATb MWCTOYHWK JAaHHbIX MO cBoeMy 060CHOBAaHHOMY 3KCNEPTHOMY
(MOTUBMPOBAHHOMY) CYXXAEHUIO.

Ecnn Hanbonee no3gHAs cpeaHeB3BeLLeHHas NMpoueHTHas CTaBKa, packpbiTas Ha canTte
BaHka Poccumn, paccuntaHa paHee, 4eM 3a Mecsl A0 AaTbl ONpeAeneHus cnpaBeanvBomn
CTOMMOCTM, PbIHOYHasA CTaBKa MoOANEXUT KoppekTupoBku (cM. pasgen 5.6. lNNopsagok

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

5.5. lNopsigok ornpeaeneHns CTaBKu ANCKOHTUPOBaHUS AJ151 40J1rocpoYHon apeHansl (MA@

- apeHaartop)
CTaBKa ANCKOHTUPOBAHUSA paBHa:
1) ctaBke, NpeayCMOTPEHHOW AONOBOPOM apeHAbl
2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3SMEHEHMUE KJIIDUEBON CTaBKM,

B CJZly4yae, €CJ/im CTaBKa No A0OroBpopy He yCtaHOBJ1€Ha.
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MNMopsnoK KOPPEKTUPOBKN PbIHOYHOW CTaBKWM Ha UM3MEHEHWEe KNYEeBOM CTAaBKM OMUCaH B

nogpasgene 5.6. HacTodwero MpunoxeHuns.

B kauyecTBe pbIHOYHbIX CTAaBOK ANA AOJITOCPOYHOM apeHAbl MNPUMEHSAIOTCA 3Ha4vYeHus
CpefHeB3BELUEeHHbIX MPOLEHTHbIX CTaBOK MO Kpeautam B UenoM no Poccunckon
®epepauum, pa3MeLLeHHbIX no aapecy B cetu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nAn3kMn K gate
onpeneneHns cnpaBeanMBon CTOMMOCTM, B BaslOTe, COOTBETCTBYOLWEN BanoTe AOroBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCHA Ha OTYETHYK JaTy Ao
OKOHYaHWs CpoKa A0roBopa apeHAbl, B COOTBETCTBMU C Pa3BEPHYTOM LUKAsION.

Ecnn BaHk Poccum nepectaetr nybnukosaTb CBeAeHMS O MNPOUEHTHbIX CTaBkax Mo
KpeauTaMm, pa3MeLleHHbIX B LenoM no Poccuinckon depepaunm, a AaHHbIe NEPEHOCATCS B
pasgen «PeTpocnekTMBHOM MHbOpMauMn», YnpaBnsawLwas KOMMNaHWA BnpaBe MOMEHATb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAaHHOMY 3KCNepTHOMY (MOTUBUPOBAHHOMY)

CYXXOEHMIO.
5.6. lNopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnegHas packpbiTad Ha cante baHka Poccum cpeaHeB3BelleHHas CTaBKa
paccuMTaHa paHee, 4yeM 3a Mecsau A0 AaTbl onpenesieHuMs crnpaseasiMBOn CTOMMOCTU
akTmBa (obazatenbcrBa), AN onpefeneHns HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKU NMPpUMEHAETCA cnep,yroumﬁ noaxoa.

e KJtOYyeBasa ctaBka baHka Poccuu, agencreoBaBlias Ha nocnegHuUin pabounin AeHb
Mecsila, 3a KOTOpblA onpeaeneHa nocnieaHsas packpbiTas CpeaHeB3BeLUeHHas
CTaBKa, CpaBHMBAETCA C KA4YeBOM cTaBkon baHka Poccun, pencreyrowen Ha
AaTy onpeaeneHus crnpaBeasiMBon CTOMMOCTHU;

e eCcnun KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBOMN CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCH
nocnefHsasi packpbitas cpeaHeB3BeleHHasa CTaBKa;

e ecnu knw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpaBeasiMBoN CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCH
nocnegHsasi packpbiTass cpeAHeB3BelleHHas CTaBKa, KOTopash KOppeKTUpyeTcs

nponopunoHanabHO U3MEHEHUIO KntoueBon ctaBku baHka Poccuu, T.e. 3HayeHune
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PbIHOYHON CTAaBKW W3MEHSETCSs B TOW >Xe Npornopuuu, B KaKOW M3MeHwuacb

KJ1lo4eEBaA CTaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BJIUSAHUSA KPEAUTHOro pUCKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCnoJib3yeMblA  ANIA  yKasaHHbIX  cTagum
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeauTHOro pucka:

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

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

e [lebutopckasa 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTU TaKoOM 3a[0J/IKEHHOCTU C MCMNOJSIb30BaAaHWEM MeToAda NpuBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseanMBon CTOMMOCTU C UCMNOJSIb30BaHNEM

MeTo4a NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a MMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e [lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBMUSA LEH OCHOBHOIMO pblHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMmauun (B T.4. HKO AO HP v nHbIX
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LeH MHGPOPMAUMOHHBLIX CUCTEM!, MUCMONIb3YEMbIX B HacTosilWmxX [MpaBunax onpeaeneHus
CYA, no3BonsAOWNX oNpeaennTb CNpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHWs M3 KpeaMTHbIX AOFOBOPOB W AOrOBOPOB 3akma (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToAa NpUBEAEHHOM CTOMMOCTM ByAyLWNX AEHEXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpenensieTcd Ha OCHOBaHMUKM OT4yeTa OueHWMKa

(C yY4€TOM MONOXEHUI, YCTAHOBMIEHHbIX B Pasgene 7 HACTOSLWEro NPUIIOXKEHMS).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAbl aKTUBOB, Haxoasluecs B aedonTe.

Ons  uenei  HacToslen METOAUKW, KOHTpareHTbl -  WHAUBMAYASbHblE

npeanpuHUMaTENn NPUPaBHMBAOTCS K KOHTpaAreHTam — GU3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeACTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASLWMM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeanuTocnocobHoCTM/prnHaHCOBOMN
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamun [MUD aBNAOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMLlNKN MO KpeauTHbIM gorosopaM, aebutopbl No AOroBopam C MMyLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAWTHblE W HEeKpeaAWTHble opraHuvs3aumu u npoyue

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOJSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B  pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHna cnpasea/imBo CTOUMOCTM:

Hbl, onpeAefieHHble UH MaLUWOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
1Lle onpeaene e OpPMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LeHbl MPUMEHSIOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

Ons  3a40/MKEeHHOCTM CO CPOKOM [0 roraweHusd, He rnpeBblwawnwmm 1
KaneHaapHbI AeHb — cTaBka RUSFAR ?

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNMOHHOM A0XOAHOCTM
MockoBCKkon 6upxmn3), MOCTPOEHHOW MO POCCUNCKMM FOCYAapCTBEHHbIM Oobauraumnam -
A5 3a40/1)KEHHOCTM CO CPOKOM A0 MoralleHus, npesbiwanwmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3Ha4vyeHne cpokKa CTaBKu ornpegensercsa A0 4 3HAaKOB NocC/e 3anaTou;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

B oTcyTtcTBME BO3MOXHOCTWM onpejeneHus akTyanbHbiX 3HadeHun KB
MocCKOBCKON 6MpXW B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBKW ANH
onpeneneHnsa crnipaBeasiIMBON CTOMMOCTM aKTMBOB MOXET OblTb WMCNOSb30BaHa CTaBka,
paccuyMTbiBaeMas MeToA0M MHTepronaunu (HanpuMmep, TMHEMHOM) HA OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensinBon CTOMMOCTU. Bbibop MHOIM CcTaBKK B
OTHOWEHNM aKTUBa YNpaBasowas KOMMaHusa odpopMIseT MOTUBUMPOBAHHbLIM CYyXAEHUEM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B amepuKaHCKMX gossiapax:

Ona  3a40/MKEeHHOCTM CO CpPOKOM A0 roraweHusd, He rnpesblwawwmm 1
KaneHaapHbI AeHb — cTaBka SOFR%;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsS, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNONSAUMSA CTaBKW MexXAy 3Ha4YeHueM
ctaBkn SOFR 1 cTaBKOl MO aMePUKAHCKMUM rOCyAapCTBEHHbIM LIEHHbIM ByMaraM® Ha CpokK
1 mecsu.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnonsumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEeHHbIM obnmraunsam - ansg 3a40/DKEHHOCTM CO CPOKOM A0

noraweHwmd, npesblillaloWllnM 30 KaneHaapHbIX AHEN.

2 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
3 https://www.moex.com/s2532

4 https://www.sofrrate.com/

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

NS 3a40/1KEHHOCTM CO CPOKOM 0 MOoraweHus, He npesbiwarwmM 1 KaneHaapHbli AeHb
- cTaBka €STRS;

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus ceblwe 1 KaneHaapHoro AHS, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKU MexAay 3Ha4YeHueM
cTtaBkM €STR 1 CcTaBKOM Mo ob6nmnraumsM eBpo3oHbl ¢ penTuHrom AAA’ Ha cpok 3 MecsLa.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - aAnsg 3a40/IKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (nMnMbo ee uHTepnonauus,
HanpuMmep, NMHENHas) B COOTBETCTBYOLWEN BantoTe.

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

RKDmin' eCJIn Dm < Dmin

D -1
RKy_ + h X (RKy+1— RKy_,),ecmu Dpin < Dy < Dpgy

RKpmax-ecii Dy, = Doy

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpegenserca cC
TOYHOCTbLIO A0 4 3HAKOB NOC/E 3ansaTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIM onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoOHHOW  AOXOAHOCTM  MOAXOAALLMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Haunbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHune
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwmn (npesblwawowmmn) Dm, B

rogax (onpe,u.enﬂeTcsq C TOYHOCTbIO 40 4 3HAKOB Mocre BaI'IFITOI‘/'I);

6 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term_rate/html/index.en.html
7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHus V-1, V+1, Dmin, Dmax. WNTorosoe 3HayeHue CTaBKuU

onpeaensieTcs Ao 2 3HAKOB Mocse 3anaTor B npoueHTax n 4o 4 3HaKoB B A40NAX.

CoR (Cost of Risk, ctoMMoCTb puCKa) - 0018 OXUAAEMbIX KPeAUTHbIX
ybbITKOB, onpepensieMass Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOINo pesepBa noAa
KpeauTHble ybbITKM K BasoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. lMopsaok onpeaeneHnsas CoR yctaHoBneH B pa3sgene 6

HacToswero NMpunoxeHuns.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro numua WCNOAHATb MNpPUHATbIe Ha cebsa duHaHcoBble
obsazaTenbcrtea (0 ero KpegmtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXeEHHOe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpU3HAKOB
obecueHeHUss U cobblTUn gedonta, a Tak Xe ANg onpefeneHus YpoBHS penTUHra c
uenblo nocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonyyeHHas (onybnnkoBaHHasa) OT cChneaywwmx pPenTUHIOBbIX areHtcrs (nNpu  wmx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6bWEeCcTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbI «HauMoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA War getanvMsaummu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEHHO-4YMCNOBbIX (HanpuMep, Baa3, Bal) o603HaueHusx.

AedonTt - HacTynneHue (BbiaBNEHUE) COObITUN, NpUpaBHMBAEMbIX K AedONTy U
YCT@HOBJIEHHbIX B pasfene 3 Hactosawero MNpuioXeHus n OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemblie OTAesSIbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNnbCTB.

MpepenbHble CPOKM NMpU3HaHUa aedonTta ANS pPasfiIMYHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyuoHHas Aebutopckan 3a40J/DKEHHOCTb - nebutopckas
3a40/KEHHOCTb, OTBeYatowas KpUTepusiM, yCTaHOBMIEHHbIM B [pUIOXeHUM 7, a Takxe
MHbIM  MPUIOXEHMUsSM HacToswmux [paBun onpegenedns CYA  agna nNpusHaHUS

3a10/XKEHHOCTMN onepaunoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Inga onepauuMoHHOW 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOALMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpOBaHWE He MpoBOAUTCH, npu cobnoaeHumn
TpeboBaHMM ANa NPU3HAHWUSA 3a40/HKEHHOCTU B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX onpegenserca no MeToay nNpuvBeAeHHOW CTOMMOCTM Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEern0o3UTOB, NOPSAA0K onpeaeneHnsa cnpaseaimBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [Mpasun onpegenenHna CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV =¥N_ =

1—LGD =« PD(T
_1(1+R(T(n)))T(n)/365( GD * PD(Tn)),

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBAQ;
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N - KONN4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHuns akTuea, HaumMHas C AaThbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). ONna npoCpOYEHHOW 4YacTu
3a40/OKEHHOCTU ansa uenen onpegenenHms R(T(n)) B ®dopmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 aeHb, ecnu 3KCcnepTHbIM (MOTUBMPOBAHHbBIM) CYyXXAEHWEM YnpasnstoLwen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEXHOro
notoka. B pgaty noraweHuna AeHeXHOro notoka 3HadeHue T(n)=0. [na npocpoyeHHoM
yacTM 3a40/IKEHHOCTM B CTerneHuM 3HaMeHatena @opmynel 2 B kKadectBe (Tn)
npuHMMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) Cy)XAEHMEM Ynpasnstowen
KOMMAHWUN He YCTAaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHune T(n) AHEN MOXET OoKa3aTbCs B COCTOSAHMKM AedonTa. BepoaTHOCTb
aAedonta PD(T(n)) onpenenserca C y4eTOM MOJSIOXKEHWUN, YCTAHOB/IEHHbLIX B pasgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PUCKY, KOTopas MoXeT ObITb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 Hacroswero
MpunoxeHuns.

NMpOMeXyTOYHblE 3HAYeHUs pacyeTa MpPUBEAEHHOW CTOMMOCTM AN KaXAaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEeAWYMHY KPeaUTHOro pucka He
OKpYINstTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNIEHHbIM B pa3gene 6. [na OUEHKM CTaHAapTHbIX aKTMBOB WCMNOJb3yeTCcs

3HayeHune CoR ana craguum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM CObbLITUA, Beaywero Kk obecueHeHUto, crnpaBeanmneas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B Cllydae OTCYTCTBMS LEH OCHOBHOIMO pblHKA Ha
naty onpeaeneHna CHA), B TOM 4yucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKadax,
cnpaBeanMeasl CTOMMOCTb AebUTOpPCKOM  3a40/IKEHHOCTM, npaB TpeboBaHMsa Mo
AOroBopam 3aMMa U KpeauTHbIM Aorosopam (B cny4dae, ecnu 3aMoaaBLEM MO AOroBopy
BbicTynaetr ®oHA), onpegenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeanMBon CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuro:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPWUHAHCOBOro MOJIOXEHUS, OTpasuBLIMECS B A0CTYMHOMU
(PMHAHCOBOMN OTYETHOCTWU, B TOM UMC/e CHUXKXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2. HeratuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOAAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6ankyembix Ha canTe baHka Poccum:

e CHWMXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKAKYEeHMEM Cny4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PEeWTUHIOBbIX AareHTCTB W OT3blB peuTUHra He SBNseTcs
cnencTtBMeM  yXyALWEHUS  KpeaAuTOCnocObHOCTM  KOHTpareHTa). Takoe  pelleHue
odopMISAeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyAlweHne pernTuHra, npuMcBOEHHOro NO MeXAyHapoAHOW LKane B WHOCTPaHHOM
BaNOTe ANA 3a[0/DKEHHOCTU, HE YUUTbIBAETCHA B KayecTBe MNpu3Haka obecueHeHuns B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penTuHra OoAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOEe B KayecTBe CcobblTMA, Beaywero K
obecueHeHUo, He Y4YuUTbIBAEeTCH, €C/IN MPUUYMHOM yXyALlEeHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3KWN poCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW Npu OTCYTCTBUM pocTa goxogHocth OD3 wn npwm
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06 IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAMsAHME pocTa AOXOAHOCTU obnmraumm Ha KpeamTocnoCObHOCTb IMUTEHTA,
NCcxoas N3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraymii kK O®3 Ha AaTy OLEHKM.

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

2.2.1.5. WNcuye3HoBeHME aKTMBHOINo pblHKaA 419 (GUHAHCOBOrO aKkTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaemMbiMM  UCTOYHMKaAMKU wuHbopmaumn (B T.4. HKO AO HPO w”n wuHbIX UeH
MHMOPMALMOHHBIX CUCTEM, UCMONb3YEMbIX B HacTosAwmx MNpasunax onpegenenHns CHA).

2.2.1.6. Hanunume npu3HaKoB HECOCTOSTENLHOCTM (6aHKpOTCTBA)®.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3aMMam, KpeauTam, ¢d1HaAHCOBbLIM
WHCTPYMEHTaM - CTaBwuh obuwensBecTHbiM gedont no obsasatenbCTBaM XONAWMHIOBOM
KoMnaHun wnu aedont no nybnauMyHOMY [AONAry KOMMAHMM rpynnbl®, K KOTOpOW
NPUHAANEXWUT KOHTPareHT, B C/y4yae TnMpoAO/DKEHUS O06CNyXuBaHMa [onra Cammm
KOHTpareHToM nocne coboitna gedonTta.

2.2.1.8. Ana  HeobecneyeHHOM  3a[40/DKEHHOCTM MO  3akMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUM poCT A[OXOAHOCTM Mo nNybauMyHOMY Ao0nry
KOMMNAHWUW Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3a MWCK/KYEHWEM Cny4aes,
Korga KoOHTpareHT wuMeeT nybsnyHble KOTUPOBKM AO0NTrOBbIX 0653aTenbCTB M 3TU
KOTUPOBKM HE MOoKa3blBalOT MNpU3HAKOB obecueHeHMs). YnpasBnawwas KOMMNaHWS Ha
OCHOBE 3JKCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs onpeaensier BAMSHME pocCTa
AOXOAHOCTM NOo NybnMYHOMY [OArYy KOMMNAHWM rpynnbl, K KOTOPOW MpuUHAANEXUT

KOHTpPAreHT, Ha er,CI,MTOCI'IOCOGHOCTb KOHTpareHTa.

2.2.2. B oTHOoWweHNN bnsnUvecKmnx
2.2.2.1. NosBneHne y YnpasnsawLwen KOMNAHUM UHPOPMaLUUM O CHUXKEHUN

BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTtb ob6s3aTtenbCcTBa, B TOM 4ucie - noreps

8 B TOM uncrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLlecTBy 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3asereHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

° MoHATME rpynMbl CBA3AHHbIX JIUL/KOMMAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MNM WMHOrO pacnonaraemMoro Aoxoaa, noreps
TpyAaocnocobHocTn, yTpaTta wam obecueHeHue cO6CTBEHHOCTU, SABASKOWENCS OOHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnsitowen KOMMNaHum MHdopMaumnm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha cnocobHOCTb hmsnyeckoro nuua obcnyxmBaTb cBou oba3atenbcTBall.

2.2.2.3. MNosiBneHne y Ynpasnsiowen KoMmnaHum uHdopMmaumm o BO3OYyXKAEHUMU

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

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX LY

2.2.3.1. HapyweHune cpoka ucrnosiHeHns o06a3aTeNbCTB Ha MEHbLLWNA CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHma gedonta (BkA4Yas nocnegHun
AEeHb CpoKa, YycTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4YeM A9 NpPU3HAHKS
AebuTopckonm 3aa0/KEHHOCTU onepauuMoHHOW. He cumTaetcsa cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
M poroBopos 3amMa Ha 5 (Mate) pabounmx AHen B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHUs)/nedonTta KOHTpareHTa.

Ynpasnsawwasa KOMnaHMsa MMeeT NpaBo He cyuTaTb ob6ecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o6s3aTenbCTB NO onepauMsM Ha PpblHKE peno UM C  MPOM3BOAHLIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH A€Hb, B Clly4ae Hanuuusa AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMOSIHEHUN 0643aTeNnbCTB. Takoe
peweHne odopMdeTCca 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYXAEHMEM YNpaBastoLlen
KOMMaHUN C MPUNOXKEHNEM KON NOATBEPXKAAOLWMNX AOKYMEHTOB.

2.2.3.2. lNpepoctaBiieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWMUKy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimkKa, KOTOpYK KpeauTop He rnpegoctasumn 6bl B MHOM
cnyyae (B TOM 4uCne pecTpyKTypu3auus 3a40/KEHHOCTM C YMEHbLUEeHMEM CTaBKW,
NpoSIOHraumMen  3a40/DKEHHOCTM  WAWM  OTCPOYKOWM BCEX WM 4acTu  nnaTtexen).
Ynpasnawwasa KOMNaHWs Ha OCHOBaHUWM 3KCNEPTHOro (MOTUMBUMPOBAHHOIMO) CYyXAEHUS
onpepensier, SABMAAKTCS JIN U3MEHEHUS  AOroBOPHbLIX  YC/NOBUA B OTHOLIEHWUMU
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHus C y4dyeToM ero (UHaAHCOBOro

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX obcToATENLCTB.

10 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKa3aHHble B HACTOSLWMX
Mpasunax onpeaenenHns CYA, MOryT npuHMMATbCA ANS8 pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoowen KoMnaHum c
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA o0becueHeHUs U coaepXaHUM Takoro cobbitms
C noaTBepxaeHueMm uHdbOpMauMM U3 OTKPbITbIX WANW  COBCTBEHHbIX WCTOYHMKOB
Ynpasnstowen KkomnaHum (B 4aCcTHOCTU, Hannume npmsHakoB obecueHeHus/gedonTa no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHun).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOWN
MHpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeanBas CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTpPareHTy, Takxe cumTaroTcs obecueHeHHbIMK!L,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamu obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOW OTYETHOCTU MNPOBOAUTCS HEe no3gHee, 4yeMm
yepe3s 1 Mecsiy nocne NosBeHMS TaKOW OTYETHOCTM, HO He pexe, 4eM 1 pa3 B nonroaa
ansa otdyetHoctm no PCBY u 1 pas B rog ana otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY UeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NNLLAM NMPOBOAMTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI A@HHbLIX NO CyAebHbIM pasbupatenbCTBaM ANS HOPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae mManon 3HAa4YMMOCTM akKTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NnpoBOAUTCA HE peEXe, YEM pa3 B KBapTasl.

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

o ocnapMBaeMoM 3a40JIKEHHOCTHK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa n3 coctosHua obecueHeHuUsn.

3a40/HKEHHOCTb NepecTaeT cunTaTbCs 0becLleHEHHOM B Cneayowmnx caydanx:

2.6.1. B OTHOWEHNX IOpUANYECKUNX NnL

2.6.1.1. Onsa obecueHeHna M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B C/y4vae
npekpaweHus npueBegwero K obeCUueHeHUD HapylweHUs MNOpPOroBbIX 3HAYEHWUN
¢dp1HaAHCOBbIX MoKasaTesien B Te4YeHne ABYyX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHUS PEeUTUHra - B C/lydae MOBblLEHUS
perTuHra, KoTopbin paHee 6bln NOHWMXEH, NMO0 COXpaHeHUs penTUHra Co CTabunbHbIM
MPOrHO30M B TeYUEeHUEe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnurauymsam
3MUTEHTa K G-KPUBOW K MPEXHUM YpPOBHAM (/IGO0 YpOBHSAIM KOMMNAHWIN, KOTOpble A0
MOMeHTa 06ecCLieHEHMS TOProBanmchb C 6/IM3KUM crnipeaoM K G-kpuBoiil?).

2.6.1.4. Ona obecueHeHMsa M3-3a NMOTEPU IULEH3UWN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosyyeHUs NULEH3UN Ha 3TOT XEe UM UHble BUAbl AeSTeNbHOCTU; BbIXO4
N3 COCTOAHUA obecueHeHNs BO3MOXEH TONIbKO B Cllyyae noJjlydyeHUs He MeHee 4yeM ABYyX
KBapTaJibHbIX OTYETOB WM rOAOBOro OT4YEeTa O AEATeNIbHOCTM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATENbHOCTUM [O/DKHbl OTCYTCTBOBATb MWHblEe MpPU3HAKKU
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOIMO UCYE3HOBEHMEM AKTUBHOIMO pblHKA M3-3a
dunHaHcoBbIX npobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCuYMTaHHbIX HabniogaembiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v MHbIX ueH MHMOPMaUMOHHbBIX CUCTEM,
MCNONb3yeMbIX B HacTosawmx MNpasunax onpegenenns CHA) — B ciydae BOCCTaHOB/IEHUSA
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. Ana obecueHeHUs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBa — B Ciy4dae
OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B TeYEeHNE CpoKa He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaesB - B CNy4vyae U3MEHEHWUa COoCTaBa akKuMoOHepoB, Koraa
HOBble aKUMOHEepbl CYLWeCTBEHHO YAy4ylWarT OUEeHKY BO3MOXHOM  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencresme AO0/MKHO OblTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUMPOBAHHbLIM) CyXXAEHMEM YMNpPaBASOWEN KOMMNAHNN.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

12 Cnpen ona nNpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHuns n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTexecnocobHoCcTM - B Cc/yyae nonyyvyeHns uHdoOpMaumMm O BOCCTaHOBIEHUMU
NNaTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHue cpoka He MeHee 6 Mec.!3

2.6.2.2. Qnsa obecueHeHns 1U3-3a nHdopmMaumm 06 NCNONHUTENBHOM MPOU3BOACTBE
— B C/ly4dae noraweHuns 3a40/HKEHHOCTU NO UCMNOHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHun ropnanvecknx u pmsmnyeckKux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCMOAHEHUS 0693aTenbCTB —
B C/lydae MoJIHOMO MUCMNOSIHEHUS MPOCPOYEeHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MpeBbIWaoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a40/PKEHHOCTb K oOnepaumMoHHOM (MNM NpeBblWalrowmx CpoK AOMYyCTUMOro
HapyLlWeHUsa UCNonHeHns oba3aTtenscTs No gorosopaM 3amma — 5 (MaTb) pabounx AHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06£53aTenbCTB B TedeHne 3 AHen nocne
HaCTYMNJIeHMa CpOKa KOHTpareHT/3aeMluK TakXXe MOXeT ObiTb BbiBEAEH W3 COCTOSAHMUSA
obecueHeHns, paHHOe  AeucTBME  OO/MKHO  6blTb  0HBOCHOBAHO  3KCMNEPTHbLIM
(MOTMBMPOBAHHbIM) CyXAeHWeM Ynpasnstowen KoMNaHuu.

2.6.3.2. Ana obecueHeHMa M3-3a peCcTPyKTypu3auum B MNOJSIb3y KOHTpareHta - B
cnyyae noJIHOro rnoraweHus pecTpyKTYpMpOBaHHOW 3a40/KEeHHOCTU (Kpome ciy4yaes,
Korga OAHOBPEMEHHO C TroOraweHuMeM BO3HMKAET HOoBas  3a40JIKEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NpeBbILALWNX CPOK, MO3BOMAIOWNNA OTHOCUTL 33a40/IKEHHOCTb K OMNepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOCMAe noraweHnss pecTpyKTYpUpOBaAHHOWM
3a40/1)KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHdopmaumu o] npeKkpaLieHnm
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OnpaBAaTesibHOro
npurosopa nnbo npekpaweHms aena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToOM W WUCTUOM Ynpasngawwas KoMnaHua obsi3aHa NpoBeCcTU OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOTopble CcTanun obecueHeHHbIMWU M3-3a

HapyweHunA YCHOBMVI OGCJ'IY)KVIBaHVIFI no Apyrmm obs3aTenbcTBam KOHTpareHTta, — B

13 Hanpumep, yBonbHeEHWE 6€3 Nepexoaa Ha HOoBYo paboTy ABASETCSA NPU3HAKOM 06ecLeHeHUs,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHUa BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pecTpyKTypu3auun B Te4EeHWe BCero nepuoaa A0 noraweHms u 6 mec. nocsae norawleHus

npob6s1emMHON 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpAreHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa nMNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOM CTOMMOCTU ByAywMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyvaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOMIOXEHUIN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKku cnpaBennnBol CTOMMOCTM npaB TpeboBaHMI MO aKTuUBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHwnn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHune
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNIEHHOM B pa3gene 6. [ns OuUeHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecuyeHeHNsT nan BbIXO4a M3 COCTOSIHUSI obecueHeHus: (rnpu ycio0Buu, 4To MHGoOpMaums
O BO3HUKHOBEHUMN rMpuU3HaKa obecuyeHeHus WIu Bbixoda M3 COCTOSIHUS O0becLeHeHUs

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassroLen KoOMaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA40/1KEHHOCTMU.

JJ,eGMTopcxa;l 3afonKeHHOoCcTb/06sA3aTeNnbLCTBa

Cpok
[e6UTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUKOB
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O6s3aTenbCcTBa MO 06NUraLMsaM POCCUACKUX/MHOCTPaHHBIX SMUTEHTOB 7 /1 10 pabouunx gHen

VHas 3a40mKeHHOCTb hn3nMYecknX u topuandeckmx nuy nepeg N 90 kaneHgapHbIX gHen

3.2. B oTHOweHuUM wpuanYveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy cob6bITUA YKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHTOM YC/OBWMA  MOraweHus  uaM  BbiNjaThl

NPOLEHTHbIX AOX0A0B MO aKTUBY, a Takxe ntoboro nMHoro obs3artenbCTBa KOHTpareHTa Ha
cpok, 6onbwKnn, Yem ykasaHo B n.3.1, B cny4yae ecnu gaHHasa nHdopMaumsa npsamMo nnm
KOCBEHHO Habnwgaema Ynpasnstowen KoMnaHnen.
HencnonHeHHble o06sa3aTesibCTBa KOHTpAreHToB, B TOM 4ucCAe MO Bbinsiate KYrnoHOB W
AVBUAEHAOB B MHOCTPAHHOM BasoTe, CUMTAKTCHA HaxoAdawMMucsa B AedonTe B Cnydyae,
€C/IN  Takoe HeWUCrnosIHeHMe BO3HUKNO B pe3ynbTate genctsmn (6espencreus)
WHOCTPaHHbIX AEeN03UTAPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbIX UeHTpoB «EBpoknunp baHk», r. bptoccenb, U «Knnmpctpum BaHKWH», T.
JliokceMbypr), MHOCTpaHHbIX 6AHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUMN MHOCTPAHHbIX
rocygapcte un (unu) perynavpyrowmnx opraHos. [edonT B OTHOWEHUMM CaMOro
KOHTpareHTa, B TOM 4uUC/ie nepekpecTHbln AedoNnT no ero MHbIM obsa3aTenbCcream, He
BO3HUKaeT. OCO6eHHOCTM OLEHKN aKTMBOB B 3TOM C/ly4yae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMW U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon deapepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMmM O MNPOCPOYKE WCMNOSHEHUS SMUTEHTOM CBOWUX
obsa3aTenbCTB;

3.2.3. OdwmumanbHoe onybnmkoBaHue peweHns 0 Npu3HaHnM 6aHKpOTOM.

3.2.4. OdwuumnanbHoe onybnKoBaHUE pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHusa cooblweHns A0 AaTbl, NpejlecTBylowen parte
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHune nHdopmaunm o} NVKBUAAUUN
FOPUANYECKOro NTMua, 3@ UCKJTIOYEHWEM C/Ty4YaeB NOr/IOWEeHNS U NPUCOEANHEHNS.

3.2.6. TpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unm D (Default)

CO CTOPOHbI PENTUHIOBbLIX areHTCTB.

14 laHHbI CPOK UCTIONBL3YETCA TOMBKO B Crydae Hanmuums CooBLLEHNI  OT SMUTEHTA, areHTa UIn UHbIX YNOMHOMOYEHHbIX ML, O HaMepeHU
MCNonHUTL 06s13aTensbCTBa B Bnivkanwme aHK, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cryyae oTcyTCTBUS Takux coobLleHnin nbo B
crnyyae obbsBneHuss o gedonte AedonT CYMTaeTCs HacTYNMBLUMM CO [HSl, CNeayloLllero 3a YCTaHOBSIEHHbIM CPOKOM WCMOSTHEHUS!
006s13aTenbCTB.
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3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMOJTHUTb cBOU
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUSA cneumasnbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHun d¢usnyecknx nuuy kK papedonTy npupaBHUBAIOTCSH
cneapywouwme cobbiTun:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uauM BbiMjaTbl NPOLEHTHbLIX A0XO0AO0B MO
aKTuBY, cocCTaBnsawuwemy aktuebl [MN®, a Takxe nwboro wnHoro obs3atenbcrea
KOHTpareHTa Ha cpok 6onbwui, 4em ykasaHo B n.3.1., B cCiy4vyae ecam paHHas
MHOpMaUNs NPSIMO UKW KOCBEHHO Habngaema y4aCcTHMKOM pblHKaA.

3.3.2. OdbumumanbHoe onyb/MKoBaHUE peLlleHns 0 NpU3HaHuM nnua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnnkoBaHWe peweHMs O Hadane NpUMeHeHUs K nuuy
npoueayp 6aHkpoTctBa - CO AHA onybnukoBaHus  coobuwleHus 40 AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUWM MPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.Mony4yeHne cBegeHUn 06 oCyXAeHUM PU3MYECKOro nmua no YrosoBHbIM
npecTynaeHnam (KpoMme cilyvaeB OCYXAEHUSA Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNeHUN PU3MYECKOro nuua nponaswmnMm 6es
BECTH.

3.3.6. Nony4yeHne nHdopmaumm 0 HaCTynaeHnm cMepTm huUsnyeckoro nuua.

3.4. [OedonT Nno passin4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTa Nno 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECS K KOHTpAreHTy, TakKXe CuYMTalTCs Haxoaswmmucs B gedonte, cam
KOHTpareHT CyMTaeTca Haxoasawmmca B gedonte (3@ MWCKAKYEHWEM CcuUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecne4yeHHble 3a70roM HeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
JIMKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3. B cny4ae HactynneHuss cobbiTuil, NpupaBHEHHbIX K AedONTy, KOHTpareHT
CYMTaAETCa HaXoAsWMMCS B COCTOSiHMM aedonTta, BCE aKTUBbI, OTHOCALWMECS K HEMY,

CUHMTAKOTCA HaXxoaAaAWNMNCA B COCTOAHUN ,u,eq)onTa.
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3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUKHOBEHUM CO6bLITUSA
AedonTa y XONAMHIOBOM KOMMAHMKM NGO Yy KIOYEBbIX'® KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumm o6 >TOM Ynpasnstowen
KOMMNaHWen, KOHTpareHT TakKXe CYMTaAeTCAa HaxoAsAWwMMCHA B COCTOosHUM pgedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KoOrga KOHTpareHT wuMeeT ny6/nyHble KOTUPOBKM aKLUM,
[ONroBbIX 0683aTenbCTB  UAWM  MNPOM3BOAHBLIX WHCTPYMEHTOB W 3TUM KOTMPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaosnkaeT
obcnyxmBaTb AO0Ar NOCNe HacTtynneHus cobbitma pedonta y KOMMaHUMW rpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpasea/siMBoM CTOMMOCTM aKTUMBOB, HaxoAsILUUXCA B
aedonte
Ona Bcex KnaccoB aKTUBOB, HaXOASALWMXCSA B COCTOSAHMM fAedonTa, crpasennnsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynown 2, npu 31oM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3MYECKNX N1L, oueHMBaeMasi 40 HaCTynaeHuns cobbiTuin
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHmsa gedonta nnum
NpUpPaBHEHHbIX K HEMY COObITUM oueHnBaeTca B obLlem nopsaake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaXxoAuTCA B COCTOAHMM B6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb MPUHUMAETCHA PaBHOM HYNO MO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HacTynwui) W MNpPOLEHTOB, 3a
MUCKJIIOYEeHMEeM [JoJira, OLEHMBAEeMOro OUuEeHWWKOM K obecneyeHHOro TOopryembiMu
UEeHHbIMW 6GyMaramm, HeABUMXUMOCTbI, OMUMOHHLIM COrfalweHneM, CTpaxoBkon nunbo
NOpyYnUTENbCTBOM TpeTbux nuy. OueHka OueHWWKOM Josra n obecrnevyeHuns [O0SXKHA
NpOBOAUTBLCA C YYETOM CpPOKOB WM BO3MOXHOCTU MOJIYYEHWUS BbINAAT NpU peanusaunmu
obecrneveHnsa. Ecnm  nukBMAAuUMOHHasA  CTOMMOCTbL  obecrniedeHunss  onpepensieTcs
pacyeTHbIM CNOCO60OM, TO CPOKM U BO3MOXHOCTb MOJIyYEHWUS BbINAAT NMpU peanusaunmu
obecneyeHuns onpefensercs Ha oCHOBe 060CHOBaAHHOIO 3KCNEepPTHOro

(MOTMBMPOBAHHOTIO) CYXAEHUSA YNpPaBstoLWen KOMNaAHUN.

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb NpUHUMAETCSA paBHOM HYJO MO BCEM BbIMyCKaM AONTOBbIX
LeHHbIX 6yMar sMuTeHTa, BCeEM wuMerwumca TpeboBaHMAM K SMUTEHTY MO BCEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbiNJaTy KYMOHHOro AoxoAa 3a
npeablaywme KynoHHble rnepuoabl, 06bsABAEHHbIX, HO He NMOSyYEeHHbIX ANBUAEHA0B, BCEM
npounMm TpeboBaHMAM K KOHTpareHTy, 3a WCKJYEeHMEeM CcnydaeB, Korga y AaHHOro
TpeboBaHMs (BbliNycKa LeEHHbIX 6yMar) MMelTCs pbIHOYHblE KOTUPOBKM NNMBO MMeeTcs
OTYeT OueHLUMKa faTa OLUeHKW No KoTopoMy He 6onee 6 mec. Ao AaTbl pacyeTta CHA,
CO34aHHbIN nocne Havana npoueaypbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHUA oTYETa OUEHLMKA NMPU NOSBNEHUN HOBOM MHGOPMaUnm o
CHMXXEHMUN BO3MOXHOCTU BOCTpPebOoBaHUSA 3aA0/HKEHHOCTU WU CHUMXXEHUWU OLEHKMU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNpPaBAsowWwas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Hepeslb NONYYUTb HOBbIM OTYET oueHLWuKa, 1Mo Npu3HaTb CTOMMOCTb 3a40/1KEHHOCTHU
paBHOM HYNIO.

3.5.3. O6sa3aTenbCcTBa KOHTpAreHToB Mo LeHHbIM 6yMaraM B MHOCTPaHHOW BankoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6yMaraM KOHTpareHTOB onpenensietcs B

COOTBETCTBMM C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IKYEHUEM CNy4aes

HanMunMsa KOTUPOBKU A0SIrOBOro obs3atenibCTBa KOHTpareHTa Uan KOTUPOBOK MHOIMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaNorMyHbIMMU

YCNOBUSMM MO MECTY XPaHEHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

ob6a3aTenibCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pybsisiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B cOOTBeTCTBUM C N.5.13 HacTosawero MNMpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWW LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHAaNbLHOIMo AepXXaHus crneunannsnpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HP, v no KOTOpbIM BbiJjlaTa He MOXeT ObITb
npousseaeHa B pybasix B COOTBETCTBUM C AENCTBYIOWMM 3aKOoHOAATENbCTBOM PO, ¢ aathl
NPU3HaHMA B MMYLLECTBE NaeBOro MHBECTULMOHHOIO poHAa NMPM3HAKOTCA HaXoAAWMMNUCS
B cocTosiHuun gedonta, LGD no atum obazaTtenbcream npuHuUMaeTcs paBHbiM 100%.

3.5.3.2. Ob6s3aTenbcTBa, B TOM 4YUCne Mo BbinjaaTe KynoHoOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLEeCTBASAETCA Ha c4yeTe

HOMUWHANbHOIo Aep>XaHuda cneunaan3mpoBaHHOro Aeno3nTapud, OTKPbITOro B HKO AO
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HP[, v Bbinsata no KOTOpPbIM MOXeT 6bITb npou3BeaeHa B pybnsx B COOTBETCTBUU C
AENCTBYIOLWMM 3aKOHOAATeNnbCTBOM PO, C paTbl NpU3HAHMA B UMMyLWeCTBe MNaeBoro
WHBECTULUMOHHOro oHaa oueHmBatoTcsa B obweM nopsiake, yctaHosneHHoM MNCHA MNO,
npu 3TOM C AaTbl HactynneHusa pgedgonta cornacHo [MMCHA TMNO® LGD no 3Tum
obs3aTenbcTtBaM npuHuMaeTca paBHbiM 100%. B cnyyae ecnm nNpsMO WM KOCBEHHO
CTana HabnwgaemMa wnuM A0CTynHa uHdopMaumss o ToM, 4To obs3atenbcrtBa 6yayT
noraweHbl B OnpeAeneHHbli CPpoK, B TOM 4yucne B pybnsax B CyMmMMme, 3KBUBANEHTHOM
CTOMMOCTU 0653aTeNnbCTB B MHOCTPAHHOW BankoTe, CPOK HAcTynneHus aedonta MOXeET
O6bITb M3MeHEH (YBeNnYeH WUAM yYMEeHbLUEH B COOTBETCTBUM C MOSyYEHHOW MHMOpMaLumen)
Ha OCHOBaHWW 3KCNEepPTHOro (MOTUBMPOBAHHOMO) CyXXAEeHUS YNpaBnsaloLen KOMMaHuu.
3.5.3.3. Obsg3aTenbcrTBa, B TOM 4YucCne no BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLeCTBASAETCA Ha cuyeTe
HOMMHANbHOIO AepXaHus cneyuanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
aenosutapuax, kpome HKO AO HP, oueHuBatoTca B obweM nopsigke, yCTaHOBJ/IEHHOM
MNCYA MNO®. C patel, Korga NpsMO MM KOCBEHHO cTana Habnwgaema wam AoCTynHa
nHdopMaumsa o ToM, 4YTo obsA3aTenbCTBa He OyayT noraweHbl B pe3yabTaTte cobbiTun,
yKasaHHbIX B M. 3.2.1, Takue obsa3aTtenbCTBa NMpU3HAKTCS HaXoAsWMMUCA B COCTOSSHUM
aedonta n LGD no 3tuMm obasatenbctsaMm npuHMMaeTtcss paBHbiM 100% (pelueHue

odopMnseTcsa sKcnepTHbIM (MOTUBUPOBAHHbLIM) CYXAEHUEM YNpaBnsAoLWen KOMNaHum).

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

3a40/MKEHHOCTb NepecTaeT cYNTaTbCa AedONTHON B Cneayowmx caydanx:

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

3.6.2. Ecnun 3a40/1KEeHHOCTb 6bls1a Nnpu3HaHa AedonTHOM 13-3a Aedosita KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHus o
pecTpyKTypu3auum nmMbo MMpPOBOM COrnalleHuu.

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

3.6.4.B cnyyae nonydyeHus uHOpMauMu O MNpeKpaweHUn  YyrosioBHOro
npecnefoBaHMa KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nuMbo npekpawleHus

[lena, a Takxe B Clydyae npekpalleHus aena o 6aHkpotcTee. Mpu 3ToM Ynpasnsiouias
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KoMnaHunsa obsi3aHa NpoBeCcTU OUEHKY (PUHAHCOBOro COCTOSIHMS C YYETOM U3BECTHbIX UK
npeanosiaraemMbiX yCI0BUA MUPOBOrO COrialleHms.

3.6.5. B cny4yae nosiBieHUA KOHTpareHta - ¢uanyeckoro nuua, o6bABMEHHOro
paHee nponaBwuM 6e3 BeCcTn, 1 BO306HOBNEHNS 06CNYyXMBaAHMNSA 3240/ KEHHOCTMW.

UHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEMOITY U O BbiXOAE
KOHTpareHta mn3 COCTOSIHMS AegosiTa, NpeaocTaB/ISeTCs YNpas/siioWen KOMNaHuer B
Crieunann3npoBaHHbIV [ENO3UTapuii He nosagHee creayoujero paboyero AHsS 3a Aatou
BO3HWMKHOBEHMNSI TAKoro cobbitnsi (ripy ycri0Bun, 4YTO MHGOpMaunsi 0 BO3HUKHOBEHUMN

TaKoro cobbITHS NPsIMO MJIM KOCBEHHO HabsogaemMa YnpaBrstoLesi KOMNaHNeEN).

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

4. Otanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3ap0/1KEHHOCTHU
opuaANYEeCcKnX nmy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedONTa KOHTpareHTa;
2) nNpun HeobxoaMMOCTU OCYLLECTBASETCA KOppeKTMpoBKa Ha obecueHeHune;
3) B MNpeayCcMOTpPeHHbIX HacToswmM Pasgenom ciaydasax ocCywecTBaseTcs
OOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpPOMY

6yneT NnpMMeHATbLCA AaHHasa BEPOSATHOCTb AedonTa

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

4.1.1. B cnydae Hanuuusa y PpOCCUNCKOro KOHTpareHTa peWTUHra OAHOro mu3
POCCUNCKNUX PENTUHIOBbLIX areHTCTB TMpUMeEHsAeTca 3HadeHne PD, onpegeneHHoe
POCCUINCKUM PEWTUHIrOBbIM areHTcTBoM AO «3kcnept PA»'® (panee - AreHTCTBO)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PEUTUHIOBbLIM KaTeropusiMm HauMOHasIbHOM
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANs BceX O06beKToB penTUHra, Kpome
CTPYKTYPHbIX o6/imraumm M MHCTPYMEHTOB CTPYKTYPHOro (UHaHCMPOBaHUSA» B COCTaBe
aKTyanbHOro otyeta o6 UCTOpMYECKUX AaHHbIX 06 ypoBHSAX AedonTta no peuTUHroOBbIM

KaTeropmsam npMMeHseMblX penTUHIoBbIX WwKan. NcTtouHuk: https://raexpert.ru/.

16 Ecnn B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA peiTUHIroOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpn 3>TOM B C/y4yae HaNMuMsa Yy KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB,
NMPUCBOEHHbIX pPa3HbIMU  POCCUNCKUMU PEUTUHIOBBIMM  areHTCTBaMu, BblbupaeTcs
HaUMEHbLWNIN PENTUHI U3 aKTyasibHbIX N COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B
cooTBeTCcTBUM C [lpunoxeHuneM [1 Kk Hacroswemy [MpunoxeHuto. Ona oTobpaHHOro
pentnHra ot AO «2Dkcnept PA» BblbupaeTca COOTBETCTBYyHLlee 3HadeHne PD no

yKasaHHoOM Bblwe Tabnuue Ansa cpoka 1 roa.

4.1.2. B cny4ae Hannumsa y WMHOCTPAHHOrO KOHTpareHTa penTuHra OAHOro mu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTca 3HayeHue PD oOT areHTCTBa
Moody’s Ha OCHOBaHUW NYBAMNYHbBIX AOCTYMHbIX AAHHbIX NO BeposATHOCTAM aedonTta (PD)
yepes conocTaB/eHne PpeuTUHIOB B COOTBETCTBUM C MNpunoxeHuem [. Npun 3TOM B cny4vae
Hanuunua Yy  KOHTpareHTa  HeCKOJIbKMX  pPeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMMU
MeXAYyHapOAHbIMN PEUTUHIOBbLIMU areHTCTBaMu, BblIbMpaeTcs HaMMeHbLUNI PEUTUHT U NO
HEeMy yepe3 conocTaBleHne peuTUHIOB B COOTBETCTBMU C lNpunoxeHmnem [l onpenensercs
BenudnHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCyTCTBMSA Yy KOHTpareHTa penTUHra U Hanmyms BbIMYCKOB
obnurauun BeposATHOCTb JAedonta (PD) MoxeT 6bITb onpegeneHa - no oueHKe
COOTBETCTBMS YPOBHIO peEUTUHra uYeped KpeauTHbIX cnpes obnvrauvn  AaHHOro
KOHTpareHTa B COOTBETCTBMU C lNMpunoxeHnem B K HacTosweMy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayoweM rnopsaake:

4.1.4.1. N9 KPYMHbIX KOHTpareHToB, He oTHocAwmxca K MCB (Bbipy4yka 4 mMnpa
py6b. n 6onee B roa), B cC/lyyae OTCYTCTBUMSA PpenTUHra OAHOrM0 W3 POCCUNCKUX
PENTUHIOBbIX AreHTCTB MPUMEHSAETCS CpefHas BeposTHOCTb Aedonta ansa Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro nybAMYHOro AOCTYMHOro
oTyeTa MO exXerogHoMy WCcieaoBaHU KopropaTuBHbiX aedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHeW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.4.2. Ana npeanpusatunn MCB (Manbii u cpeaHuin busHec unm cybbekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSETCA CTAaTUCTUYECKUI yCpeAHEHHbIN
nokasatenb AedonToB B 3aBMCMMOCTUM OT OTpacnu, npuBeAeHHbin B [punoxeHun T

|'ODVI,D,VI‘-I€CKO€ L0 OTHOCUTCA K KaTteropuu MCb B Cnydae, e€eC/i Ha AaTty OLEHKU
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YNCITUTCS B €AMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal’ unm
€CNn ero Bblpy4dKa cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHMOpMaLnm
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHhopmaumm
0 Be/IMYMHE roA0BOM BbIPYYKW KOHTpareHT MoOXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUa YnpaBnsoLwen KoMNaHuu.
4.1.4.3. B cny4dyae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeAeneHHoro Tuna K KpynHoMmy 6usHecy wnm MCB (Hanpumep,
TeppuTopuanbHbin genapTtaMmeHT puHaHcos, OIYI, MYM u T.n., HE UMeKLne PENTUHIa),

TaKOW KOHTpAreHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLWMNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/DKEHHOCTH, He HaxopasLwencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30OBAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [oHMXKeHue Ha 6osibliee KONMMYecTBO CTyneHen
odopMnAeTcs MOTUBUPOBAHHBIM CY>XXAEHWEM YyNpaBAstoWen KOMMaHUN.

4.2.1.2. Ans obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3YyeTCsl BEPOATHOCTU AedonTa 4S9 CaMOW XyAlen penTuHroson kateropumn (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTpPareHTOB-(PU3NYECKNX nuuy
npumeHsaeTcs CoR, paccumMTaHHbIVM AN cTagmn 2.

4.2.1.4. Npn oueHke pgna MCB, ans KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb Aedonta bepetca paBHOMW CpeAHEen BennuuHe Mexay 1 U BepOssTHOCTbKO
aAedonta gna He obecueHEHHOro akTuBa/3a40/PKEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!® BepoATHOCTb

AedonTa paccunTbiBaeTcs B COOTBETCTBUN C DopMynoin 3:

dopmMmyna 3.

17 https://rmsp.nalog.ru/
18 YcknoUeHNe CoCcTaBnAeT 3a[0/HKEHHOCTb, 06EeCLIEHEHNE MO KOTOPOW PacCcunTbiBasioCb paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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t
PD(t)npocpou = PD + ——* (1 — PD)

T+1
rae
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTb pAedonta Ans NpocpoyeHHOM Ha t agHen

3a[40/KEHHOCTM C  MOMEHTa  MpPU3HaHUS  MNPOCPOYEHHOM  3a[O0/IKEHHOCTU  He
onepaunoHHou. MNMonyyeHHOe 3HayYeHue onpenenseTcs A0 4 3HAaKOB Mnocse 3ansaTon.

T - CpOK ANs NpuM3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktuBa He ©OblI0 COOTBETCTBYIOLWEN BepoATHOCTM aedonta, TO OHa
pacCYNTbIBAETCA Ha AeHb nepej HapyLweHUeM Cpoka UCNosIHEHUSA 06a3aTenbCTB):

- B C/ly4ae, eCcnm nNo KOHTPareHTy OTCYTCTBYIOT NpU3Hakm obecueHeHnst nHble, YeM
NnpocpoYeHHas 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnM nNO KOHTpareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKKU
obecueHeHns - Kak rogosass PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecqim y KOHTpareHTa, No KOTOPOMY BbIfiBJ/IEHbl NMPU3HaAKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTCA paBHOW Haubonbwemy 3HavyeHumw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO ONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCSAIl|EMYCA K [AaHHOMY
obszarenbcTrBy, C Haub0/sbLWLIMM CPOKOM nNpocCpouku. TlonyyeHHoOEe TakKuUM
obpasom 3HaueHue PD KOHTpareHTa NpUMMEHSsIeTCA KO BCeM obsizatenbcrBam
KOHTpPareHTa, nocJjieé 4Yero nno HEenpocpoYeHHbIM [AEeHEeXHbIM MnNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEe>XXHOro noToka

4.4.1. [na KaxXAoro [AEHEeXHOro noToka paccuutbiBaetca PD, wucxoas w3 PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUM C
paszgenoM 6 Hacrtoswero [puNoXeHUs), CKOPPEeKTUPOBAHHOIMO Ha CPOK AEHEXHOro

NMnOTOKa.
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e KoppekTnpoBka Ha CpPOK [AEHEXHOro MNOoTOKa He OCYLLeCTBASETCS A0 MOMEHTa
nepBoro noraweHus no 3a[0/DKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEeXHOro
noToKa He npesblwaeT 1 roga OT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
npeBblllaeT BEPOATHOCTb AedonTta Ang Hamxyawero pentuHrosoro rpenga (Ca-C)*° no
AaHHbIM oT4yeta (Annual default study) pentuHrosoro areHtctea Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnn Hanxypwen BeposaTHOCTU aedonTta Ans
TaKoro KoHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALWMX 3a40J/IKEHHOCTb N3 COCTOSAHUS ONEpPaLUnNOHHON);

e KoppekTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLLeCTBASETCH, B Cliyvyae, ecnu
CPOK A0 pAaTbl AEHEeXHOro noToka He npesBblwaer 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa WMMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASALWME 3a[0/KEHHOCTb
N3 COCTOSAHUS OnepauuoOHHOMN.

B cnydae, ecnn koppektunpoBka PD Ha CpoOK [deHeXHOro roToka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEpPOSATHOCTU AedosTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca d¢opMmyna pacyeta BepodATHOCTM pgedonta nNo noaxoay  OUEHKMU

WHTEHCUBHOCTK (Dopmyna 4).

®dopmMmyna 4. Pacuet BeposATHOCTU AedosiTa No MeToAy OLl€eHKN MHTEHCUBHOCTMU.

™
PDy, =1 — (1 — PD)365

roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMU C M.4.1-
4.3;
Tn - konuuyecTBoO KaneHAApHbIX AHEN 40 NOoraleHUs AEHEXHOro noToka.
3HaueHne PDr, okpyrnsietca no 4 3HakoB Mnocne 3anaTtol B JONSX UM Ao 2

3HaKOB Mocsne 3ansiTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

19 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Kadecrtea, B cny4dae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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4.5.1. CooTBeTCTBME LWIKaN pPenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepaumm, NpUMCBOEHHONO0 POCCUNCKMUM PENTUHIOBbIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MeXxayHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB rMepecMaTpuBaeTcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaoK MCNONb30BaHUA PEUTUHIOB U yyeTa AeVUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. Ansa onpeneneHns KpeauTHOro penTUHra MWHOCTPAHHOro KOHTpareHTa
NCMONb3YIOTCA KPeaAUTHbIE PEUTUHIU MeXAYHapOAHbIX PENTUHIOBbIX areHTCcTB. [lpu
onpeneneHnn KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMOJIb3YHTCH
KpeaAUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHns UCNONb3yeTca KpeaUTHbIN PenuTUHr Mo

LKane peVITMHFOBOFO areHTCcrBa, COOTBGTCTBYI-OUJ,GVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLwerocs B cocrtosHun paecgponrta, PD

yCcTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON MOpPYyUYUTENIbCTBOM, rapaHTuemn,
OMUMOHHbIM COrnaweHueM B OTCYTCTBUW NMPOCPOYEHHbLIX 0653aTe/IbCTB KOHTpAreHTa,
ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHta no OrnuMOHHOMY COrfaleHuio Ha
obecrneyeHHyYI0 YacTb 3a40/DKEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/DKEHHOCTM U3NYECKOro uua  BbICTynaeT
topnanyeckoe nnuo, TO MUCMOMb3yeTCs HaMMeHbLlee U3 rofoBblX 3HAYEHUN MNoKa3aTeneun
CoR pomxHuka u PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Ons 3ap0mkeHHOCTM, obecnevyeHHOM CTpaxOBKOW MMM 3anoroM, ncnonbsytorcsa PD

AO/MKHMKA No Aorosopy (aKTuBy).
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Paszpnen 5. Pacuer LGD

5.

5.1. LGD npu Mcnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/le NMpU Nepexone K penTUHraM 4yepes KOTMPOBKM
obnuraunin) n nUCnonb3oBaHUU ANS KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcas Ha OCHOBAHWM aKTyasbHbIX MNYBAMYHbBIX AOCTYMHbLIX AAHHbLIX M3 OTYyeTa
PENTUHIOBOro areHtcrtBa Moody’s no exerogHoOMy WCCNefOoBaHUKD KOpPNOpaTUBHbIX
aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default> ¢ 1983 roana?® Ha ropmsoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXHOCTbI COMOCTAB/IEHHOrO PENTUHIa KOHTpareHTa K rpynne pemTUHroB, ANs
KOTOpbIX onpeaensietcs Recovery rate.

YKa3aHHbIX  MYHKT T[PUMEHSEeTCS TOJIbKO B C/lly4Yae HeBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pgns cdmsunueckux amy m MCB npum otcytcTtBuMM obecneuyeHwus,
“MMerLero JIMKBMAaLNOHHYI0O CTOMMOCTb, NPpUHUMaeTca paBsHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeHne MakcMMmyma Mexay O M pa3HOCTbIO CyMMbl 3a40J/1XKEHHOCTU (onpenensiemMon
Kak cyMMa pakTU4eCKOM 3aZ40/1KEHHOCTU U HAUYUCAEHHbIX NMPOLEHTOB Ha AAaTy OLUEHKU) U
NMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a0/HDKEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTuen,
OMNUWMOHHbIM cornaweHnem ucnonbsyerca LGD nopy4dutens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHoCcTUM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyymtenem rno 3af0/KEHHOCTU (PU3NYECKOro
nvua BbLICTYMaeT puUANYECKOE MU0, TO WCMONb3yeTCAd HauMeHbllee U3 roAo0BbIX
3HayeHun nokasatenen CoR pomkHUKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3saHHbIN
noaxos nNpUMEHSIeTCs [0 BO3HMKHOBEHUS (aKTUUECKOM MNPOCPOYKM  WUCMOSTHEHUSA
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbctBa (GU3MYECKUX NUL, HE MNPUHUMAIOTCH B

pacyer.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxmaaeMbli NPoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIINA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.5. [nsa 3ago/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTpPaxOBaHWUs, B Criyyae ecrnu
TaKOW AOroBOp 3aK/KOYEH CO CTPAxXOBOW KOMMaHWEN, UMeKLWen YpoOBEHb pPENTUHIra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW wWwkKane ansa Poccunckon
depepaunn nnam Bxoasiler B CNMCOK OA0BpeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM n3 6aHKoB, yKasaHHbiX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B nHOM cny4yae, wucnonb3yeTca [AUCKOHTUPOBaHHass CyMMa CTpPaxoBKMW.
Mopsiaok onpeaeneHnsa amckoHTa (discount), ctaBkn anckoHTnpoBaHua (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTMpPOBaHHas cripaBeasiMBasi CTOMMOCTb obecrneyeHunst / cTpaxoBku no dopmyne:

dopmMyna 5.
P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - AncKkoHTUpOBaHHas crnipaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanvmBasa cTouMMoCTb obecneyeHus, onpegeneHHas B COOTBETCTBUU C
HacToawumMKn [lNpaBunamm onpegenenHms CHA / cyMMa noOKpbITUSA 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT pAaTtbl onpegeneHna CYA [0 paTbl 0XMAAEMOrO
NOCTynsieHns obecneyeHns B ciyyae HapyweHus 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHeEW MoxeT OblTb onpeaesnieHo Ha OCHOBAHUU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS Yynpasfsdlowen KOMMNaHuW, ecin CpokK
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBOpa.

R - 6e3p1cKkoBas CTaBKa Ha CPoOKe Tex.

ana 3a40/1KEHHOCTMH, obecneyeHHOM 3aj0rom, Tex onpeaensaeTcs
MOTUBUPOBAHHbLIM CyXxaeHneMm. CpoK Moy4YeHUsA [AEHEXHbIX CpPeACTB, MOJIyYeHHbIX OT
peannsaunnm npeamMeTa 3asiora, OornpeaendeTca ncxoasa um3 YCﬂOBMVI AOroBopa 3asiora u

CYLHOCTV NpeaMeTa 3anora.
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Ons 3a40mKeHHOCTHN, obecnedyeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaenseTcs
Yy4eTOM CpOKOB BbIMs1aTbl MO AOroBOpy CTpaxoOBaHWUSA MNpuW HacTynjieHun pgedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisflOWEN KOMMNaHUW, €eCcnu CpPpOK BO3MELLEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupaTtenbCts (MAaHUpyeMbiX UM TeKylux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B cnegyowem nopsiake:

B oTHOWeHNM 3a40/HKEHHOCTM, obecrnevyeHHON TopryeMbiMn LeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHnss no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Aanst caenok PEMO?L;

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

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpeaHun OUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe 13 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsYHbIM 3@ nocnegHmne 6 mec. o60poToMm;

o He BXOoAfAWWMX B MHAEKCbl akumh ctpaH O3CP - kKak MakKCuManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupike C akUMSaMM U3 UHAEKCa
MMBB;

e Ana obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHunn AUCKOHT ans caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnuraumin,
obnagarwwmx TakUM Xe peruTUHIroMm (NM60 MeHbLLIUM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13kKon gropaumen.

JIkBMAAUMOHHAA CTOMMOCTb HETOpryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B OTHOWeHun 3ajo/KeHHOCTM, obecneyeHHOW [OroBOPOM CTpaxoBaHusA (3a
WUCKIKOYEHMEM crniyyast, ykaszaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KOMNaHuu nNpucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n cTpaxoBas KOMMNaHUs
He BXOAWUT B CNUCOK OA0OPEHHbIX AN CTPaxOBaHUSA HEABUXMMOCTU HU OAHUM N3 6aHKOB,

YKa3aHHbIX B anJ‘IO)KeHMVI b - AWCKOHT paCCynUTbIBAETCA B ClieaAyrloleM nopdake. Kak

21 Insa akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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PD cTtpaxoBon komnaHmm * LGD cTpaxoBon komnaHmu. OT6op PD pana penTuHra
CTPaxoBOM KOMMAHWUM OCYLLECTB/ISIETCS B COOTBETCTBMM C MOPSIAKOM, YCTAHOBJ/IEHHbLIM B
Pazpene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOOUT B CMMUCOK O0A06pPEHHbIX ANS CTpaxOBaHUS HEABMXMMOCTM HU OAHMM u3 HGaHKOB,
yKasaHHbIX B lNpunoxeHun b, OUCKOHT paccuuTbiBaeTcss kak PD gna pentmHra Caa *
LGD. MNpwn atoMm, pa3smep LGD npusHaeTtcs paBHbiIM 100%. OTt6op PD ans pentuHra Caa
OCYLLEeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornaleHnin) rpmanyeckmx nuy Ha BC UM YacCTb 3a40/KEHHOCTU (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAHUU
obecueHeHUss MO CpPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUSA 3a40/IKEHHOCTWU, ero
obs3aTenbCTBa HE NPUHMMALOTCH B pacyerT.

5.8.2. HeobecneyeHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/cTpaxoBLumnka,
HaxoAsLWerocs B COCTOsiHMK aedonTta, He NPMHUMAKTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsa3zaTenbCcTBa rapaHTa/nopyymTtensi/crpaxoBLlimnka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoAaslWeMycs B COCTOSsHUM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJSTyYEHUS
3anora.

5.10. na 3anora >XWIOW  HEABMXMMOCTUM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXoAs U3 TeEKyWEW CcnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHUW OTYeTa OUEHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBUMPOBAHHBLIM) CyXAEeHWeM Ans
HEKOTOPbIX 3a710r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI MPOUEHT
AVCKOHTa.

5.11. lna 3anora HEeXwnolh, KOMMEPUECKOW >XWUJI0I??> HEeABUXMMOCTU U WHOro
UMyLLecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecneyeHnss onpepensieTca ucxoas w3

CTOMMOCTM 3anora, onpeaeneHHOW COr/lacHO OLUEeHKe OUeHLWWKa, cAeNaHHOM C y4yeToM

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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CpoKa M nopsaka noJsly4yeHMs BO3MeWeHUs B pe3ynbTaTe obpallueHust B3bICKaHUA WU
npoAaxuv npeaMeTta 3anora B ciyvae gedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJib30BaHUM
obecneuynTenbHOro WAM rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK TIMKBMAALNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepgeneHne LGD npu HanMumm KOTUPOBOK Mo nybnnyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gecdonta no nybaMyHOMY AOMry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTta (ecnu AedonT ANsg KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOW
KOMMaHWUM ero rpynnbl, a caMa 3a40/IHKEHHOCTb 0bcnyxunBaeTtcs 6e3 HapyLleHWU yCioBui
porosopa) Ansa oueHkn LGD wucnonb3yoTca (NpU HanMumMn) KOTUPOBKU My6AMYHOrO
aonra. OTHoweHne nonHon ueHbl (ueHa 3akpbiTna (legal close) nnn pacyeTHOW UEHDI
NH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMUHaNy AO0/roBOro
obsa3aTenbcTBa MoOXeT 6bITb MCNOAbL30BAaHO Kak oueHka Recovery Rate. LGD B aTOM
cnydae 6byaet paseH 1 - Recovery Rate.

5.13.2. B cny4ae Hanmumsa KOTUPOBOK Nyb6AMYHOro Aosra KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHME MOoNHOM ueHbl (ueHa 3akpblTua (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbitua + HKAO», no ApaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHMM KOTOPbIX HEe  pacCUYMUTLIBAOTCA  LEHbI
BHebupxeBoro pbiHKka (Hanpumep, ueHa HKO AO HPA vnu ueHbl WUHbIX
MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
No AaHHbIM MOCKOBCKOM BUPXN;

e [lna wHbIX obnuraumi - cnpaseasiMBas LUeHa, onpeaeneHHas B
COOTBETCTBMU C Hactosawmmm lMpasunamum onpegenenma CHA, ysennyeHHas

Ha pa3Mep HaKOMJIeEHHOro KyrnoHHoro Aoxoaa,

Ansa uenen HacToswero pasjena pacyeTHble 3HayeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca no 2 3HakKoB Nocse 3ansTor B NMPOLUEHTHOM BblpaXXeHUN Unm
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4 3HaKoB nMocne 3anaTon B A0NAX. 3HayeHus, onpeaeneHHble pPenTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ucnonb3yroTcs 6e3 oKpyrieHmns C yKasaHHoOMU

TOYHOCTbIO.

Hpopmaumns o UeHHbIX bymarax, MCrosib3yeMbIX B paMKax HacTosiLero pasAesa,
rnpeaocTaB/iIeTCS Ypas/isitowen KOMMNaHnen B Creunaan3npoBaHHbINA [erno3uTapuii He
nosgHee paboyero AHS, CAeAyolero 3a Aatoi, N0 COCTOSIHUIO Ha KOTOpyto
oripeaesisieTcss CrpaBeasimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILUEN

METOANKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMM ANa pacyeTa CnpaBensiIMBOM CTOMMOCTM C  Y4YeToM
KpeAUTHOrO0 pucka AaHHbIX 6aHKOB MM MHbIX OpraHm3aumi Ynpasnswoowas KOMMaHus
YUYUTbIBAET cneayowme rnoaoXeHus:

6.1. Nlog HeobecnedyeHHOM 3a[0/KEHHOCTbD B UeNsX HacToawero pasgena
NMOHWMAeTCa 3a40/DKEHHOCTb (PU3NYECKOro Auua 3a MWCKIYEHUEM 33a[0/DKEHHOCTH,
obecrneyeHHOM 3a710MOM XWUI0M HEABUMXKMMOCTU (MnoTeka).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnstowas KOMMNaHus YUUTbIBAET  XapakTep obecueHeHus nMeroLlencs
3a40/1KEHHOCTU, B TOM YUC/1E€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3yemble Ana pacyera crnpasBeanmBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Onsa uenen pacdeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX NpaB TpeboBaHMs K
du3nyeckuMm nuuaM  MCNob3ylTCAa AaHHble oT4dyeTHocTM MCOO 3a 2022 r. [MAO
Cb6epbaHk.

AN oueHKW CTaHAApTHbLIX aKTUBOB MCMONb3yeTcsa 3HadeHne CoR ansa ctagum 1, ans

OUEHKN KpeaAnTHO-obecueHeHHbIX aKTUBOB MUCnonb3yeTca 3HadeHne CoR anga ctaaum 2

(Tabnuua 1).

Tabnuua 1
MompebumesnbcKue u npo4ue ccydbl husuveckum auyam
Tun noptdens HeobecneueHHbIi
cTagus KpeautHoro noptdens 1 2
BanoBasa ctoumocTb KpeauTtos, Mapa. pyb. 3028.30 | 175.70
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peseps noa obeclueHeHUe KpeanTos, Mapa. pyb. 87.60 | 38.00
CoR 289 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHUS K (PU3NYECKUM
nvuam, obecneyeHHblx He MeHee 4YeM Ha 80% OT HOMMHANbHOW CTOMMOCTMU
3a40/1)KEHHOCTU 3a/710rOM XWUON HEeABUMXUMOCTU, UCMNONb3YKTCSA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
HunuwHoe KpedumosaHue usuyecKux auy
Tun noptdens obecneyeHHbIN
cTagua KpeautHoro noptdena 1 2
Banosas cToMMOCTb KpeauTos, Mapa. pyob. 7144.30 | 348.00
peseps noa obecueHeHUe KpeanTos, mapa. pyb. 8.70 18.90
CoR 0.12 5.43

Ecnn npaBa TpeboBaHna K puanyeckomy nmuy obecrneyvyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM uucne, MNOpPyYUTENbCTBOM, TrapaHTUEN, OMUMOHHbLIM  COrfaleHneM,
CTpaxOBKOW), TO ANS OUEHKKM C yyeToM obecrneyveHuns mcnonbsyetcsa CoR Tabnuubl 1,
npn 3ToM BenuunHa CoR npupasHuBaetca k PD. LGD ¢ ydyetom obecnedeHus
onpeaensercsa cooTBeTcTBumM € Pazgenom 5 HacToswero MNMpuioxeHus.

Mpwn packpblTUM OBHOBMEHHBLIX AAHHbLIX B OT4YeTHOCTAXx MCOO 3a nocneaywouwme
nepuwoabl ucnonb3osBaHne Cost of Risk cneayetr ucnonb3oBaTtb C TOr0 Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYOLWAs MHdopMauums.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB NyTEM OLIEHKW crnpaBep/iuBoM
CTOMMOCTM NO OT4YEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oTyeTa OueHWMKa AN uenen onpeaeneHums CcrnpaBensmBomn
CTOMMOCTM C Yy4dyeToM obecueHeHUss BO3MOXHO A/ BCeX aKTUBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToAWNMM NpaBunam onpegenenmna CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeEHeHUs OoTveTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbisBnseTcs) cobbiTve, Beaylwee K obecueHeHmio,
TO Heo6XoAMMO OCYLLEeCTBUTb BHEMAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C faTtbl BblBNEHUS MNpu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUID Ha KOTOPYHO
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onpeaensieTcs HoBasl OuUEeHKa, He AOJ/KHa 6blTb paHee AaTbl BO3HUMKHOBEHUSA cObbITUSA,
Beayuwero Kk obecueHeHnto. C aaTbl HacTyneHusa cobbiTms, Beaywero K obecueHeHuo, u
A0 AaTbl MPUMEHEHUS HOBOro OTYyeTa OUeHLWWKa, Ynpasnsawlwas KOMMNaHuMs A0JIKHa
CKOppPEeKTUpPOBaTb MOCAEAHIO M3BECTHYHO CrpaBeasiMByl0 CTOMMOCTb, OnpeaeneHHy no
OTYETY OUEHLUNKa, COCTaBJEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTnsa, C NpMMeHeHneM
METOAOB KOPPEKTUPOBKM CNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B HACTOSILEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHMUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPeaAuTHOro pmcka.

1. B oTHOWeHWN puanyeckux anu (Npu HaaANYMKM AOCTYNa K UCTOYHMUKAM MHDOpMaUmnn):

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTUs

KoprnopaTueBHoOn nHgopmauunmn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduunanbHbI CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON opraHusauunm;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NoNyYeHHble Ynpasnsauwen KoOMNaHUen, B OTHOWEHUN HOPUANYECKOTO

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBanLu,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AAaTy OLEHKW:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM bonee 1 roga un meHee 3 net. Npu oTcyTcTBUM obnuraumin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWENW CPOYHOCTU. [Mpu Hannymm
obnuraumMm Co CpOKOM MoraweHus TONbKO MeHee 1 roga ANS pacyeTta KpeauTHOro
cnpena ncnonb3ytoTtcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, MMELWMNX KakK 6aun3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak u obanraunm co cpokom 1-3 roaa.

UHpopmMaums O UEHHbIX bymarax, MCrosib3yeMbIX AJ15 Le/iei pacyera KpeAUTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloOWeENn  KOMAaHuer B — crieynasan3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, creayroujero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU Kakoro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsm Haumbonee cooTBeTCcTBYeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeaHunn KpeauTHbIM cnpen obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpeaoM
YKa3aHHbIX HUXe MHAeKCOoB. KpeAuTHbIN cnpea pacCuyMTbiBaeTCa KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHunto obnumraunmm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (agtopaumsa 1-3 roga, peNnTUHN Mo
HauWoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI NO HauMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpeaensieTcsi, KakoM  yYpOBEeHb  penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Ikenept PA»?
PD asis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl penTUHra onpeaensercss COornacHo AaHHbIM
poccuinckoro penTtuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHM (4acToTbl) AedonTa
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AurauMin M WHCTPYMEHTOB CTPYKTYPHOrO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb/AMYHOro akTyaslbHOro otyeta 06 MCTOPUYECKUX AaHHbIX 06

YypoBHAX AedonTa no peMTUHIOBbIM KaTeropmsaM NpUMeHsIeMbIX PENTUHIOBbLIX LKA,

23 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA peiTUHIroOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

Ana pocCMACKMX KOMNaHUM

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

Koa orpacnu no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X035MCTBO M BCNOMOraTesibHas TpaHCnopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHas Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEMTUHIOB Pa3/IMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O “l?::“epT 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHas mIKaiga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruAA+, ruAA AA+.ru, AAru, | AA+rul, AA|ry| Bal BB+ BB+
AA(RU), ) k) . ) . H H 1
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-Jru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.Iu BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = .
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC - C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Blru], Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C© c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) C%C i
CC(RU) u Hmxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BKIIIOUAst (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C c C
D(RU)) rub) o D|ru|)
D(RU) ruD D Dirul D D D
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NMPNNOXEHWNE 7. ONMEPAUNOHHASA OAEBUTOPCKAS
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay AebUTOpCKOi
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

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

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

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, HeE MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

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

WCTOYHMKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebuTopcKom 3a0/KEHHOCTU, KOTOopasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO MHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBASIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBOHa4asbHOM NPU3HAHUU AeBUTOPCKON 3a40/1KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOM 3a40/MKEHHOCTM U3 CTaTyca «onepauuoHHOMN»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawllas KOMNaHUA AO/HKHA MCMNOb30BaThb
060CHOBaHHYI0 W MOATBEPXAAEMYD WHMOPMaLMIO, AOCTYMHYH €l 6e3 upe3MepHbIX

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

e BO3MOXHOCTb KBanudukauum OebUTOpPCKOM  3a[40/IKEHHOCTM B KayecTBe
onepaunoHHON, NpM3HaHWUe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6XO0AMMOCTb W3MEHEeHUsT noaxoda K ydeTty AebuTopCcKoM 3aA0JIKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

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

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Bupabl o6sa3arenbcTB

Kputepuun npusHaHus

Kputepum npekpaweHus

CnpasegnmBas CTOMMOCTb

NMPpU3HaHuUA

[aTa nepexopaa npasa

cobCTBEHHOCTM Ha aKTUB
Kpeautopckas 3a40/HKEHHOCTb MO HdaTa MCMOSTHEHUSA

(neHexHble cpeacTtBa) K MNO ot
caenkam, no KOTOpbIM HacTtynuia obs3aTenbCTB MM®  no

nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAS AaTa pacyeToB [Oorosopy

BO3HUKaET KpeanTopckas

3a0J/1IXXEHHOCTb

Jata BKAOYEHUA  AeHexHblX | [laTa BHeceHmnsa npuxonHon
Kpeautopckas 3a40/MKEHHOCTb Mo | cpeactBs  (MHOrO  MMyWecTBa), | 3anucu o) Bblaaue
Bbljauye WHBECTUUMOHHbIX MaeB | NnepeaaHHbIX B onnaTty | MHBECTULMOHHbIX MNaeB B
MnAo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo

mmyuwectso NMNoO OTYeTY permncrpartopa

. | AaTa BblNaThl CYMMbl
Kpeoutopckasa 3ago/KeHHOCTb no | JaTa BHECeHUS pacxoaHomn .
o JEHEeXHOoM KoMmneHcauumn | Cnpasegnmsas CTOMMOCTb
BbiN/1aTe AEHEXHOW KOMMEeHcauuun | 3anucu o] noraweHumn
338 WHBECTUMUMOHHblE mMau | 06493aTenbCTB, BKJ/IIOYAETCH B

npu noraweHun MHBECTULMOHHBLIX | UHBECTULMNOHHbIX naes Mnmno

naes MNo®

COrslacHO OTYeTy perucrpartopa

MN® cornacHo 6aHKOBCKOMN
BblNMNCKe

Kpeautopckas 3a10J/1)KEHHOCTb
nepeg areHtramMuM No  Bblaaue,
norawleHuto WHBECTULIMOHHbIX
naes MNo®

[aTta ocywecTBreHnsa onepauyum
Bblgaum wn (MnM) noraweHus
rnaes B peecTpe
MHBECTULMOHHBLIX naeB MNO® no
3as1BKe areHTa

[aTa rnepeyuncrieHmns
CyMMbl  CKnaok/HagbaBok
areHty us [NO® cornacHo
6aHKOBCKOW BbINMCKE

KpeauTopckas 3aA0MXeHHOCTb Mo
BbINaTe  40X0A40B narnwmkam
(npaBa BriagesnbLes
WHBECTULIMOHHbIX NaeB)

[aTa BO3HUKHOBEHUA
obs3aTenbcTBa no  BbinaaTe
poxopa (B TOM uyucne para
yKasaHHaa B coobuweHun o
BbinsaTte aoxogaa no
WHBECTULUMOHHBLIM  MNasaM B
COOTBETCTBMM C WHpOpMaumen

e [laTa MCNOJSIHEHUSA
06a3aTenbCTB
ynpasnsoLemn
KOMMaHuewn,
rnoATBEPXXAEHHOWM
6aHKOBCKOW BbIMUCKOM
C PpacyeTHOro cyeTa

HKO AO HPO unm ynpasnswLwemn
odumumnanbHbIM CanToM komnaHum A4.Y. MNO
(odumumanbHbIM nMcbMoM) | ¢ [laTa peweHus uua,

pacyer CHA B pa3mepe ee ocTaTKa
Ha paty onpepenedHua CYA. He
ONCKOHTUpPYeTCS.
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ynpasisoWwen KoMnaHmum).

OCYLLECTBASAIOLLEND
npekpaweHne MANO®, o
MOSTHOM/YaCTUYHOM
rnpekpawlieHmnn
nMpuU3HaHus
obs3aTenbCTB rno
BbiN/1aTe Jaoxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTBs B
Mnno ans onnatbl
Taknx obszaTenbcTB

npu npekpaweHnn
nno
Kpeaontopckas 3a0/1KEHHOCTb
rnepea ynpasasilOWEN KOMMNAHUEN,
BO3HMKLUASA B pe3synbraTe
MCMOSb30BaHMUSA npasns Y T BO3BpaT MMbl
KgM:laHiloeﬁa ycggcme}zﬁl:x Hara  nonydenus ACHEXHBIX g:n:nmeHO:ogfma ~
OEHEXHbIX CpeacTB ANs BbiNAaThl CPEACTB oT ynpasnaiowien yrnpaBnsowen KoMnaHuu
N KOMMNaHuUK cornacHo 6aHKOBCKOM o
OEHEXHOM KoMneHcaumm | oo cornacHo 6aHKoBCKOM
Bfagenbuam MHBECTULMNOHHbIX BbINKCKE
naes NMN® npu noraweHun n (Uan)
obMeHe WHBECTUUMOHHbIX Maes
nno
e [na HAO®JT - pata BbiNAaThHI
aoxopa, KOTopbli obnaraetcs
HODN
e [Ina ocTanbHbIX Hanoro? 7] Nlata nepeuncneHns
Kpeautopckas 3a40/KEHHOCTb Mo 0643aTe/NbHbIX  MnaTexen - CYMMblI Hanoros
ynnate Hanoros 7] ApYyrux Aata BOSHNMKHOBEHWA (obs3aTenbHbIX NnaTexemn)
obs3aTenbHbIX nnaTexen u3 06s3aTenLCTBa MO BbINNATE C pacyeTHoro cdyerta [MNO®
nmywectea NMNoO Hanora " (nn) cornacHo 6aHkoBCKOM
obs3aTenbHOro nnartexa, BBINACKE
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
depepauunn n (nnn)
Jorosopy
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KpeauMtopckasi 3af0/KEHHOCTb MO

caenkam  Kynam - npodaxu | Jata  nosyyeHusa  AeHexXHbIX | [aTa BO3HWKHOBEHMUS
aktmeoB [MN® (3a WCKAKOYEHMEM | CPEACTB HA pacyeTHbld cyeT | obs3aTtenbCcTBa Mo cAesnke
COEeNoK Kynam-npogaxu uUeHHbIX | NMNO cornacHo 6aHKOBCKOW | COrnlacHo yCnoBUSAM
6ymar) n nepepava aktusoB [N® | Bbinucke aorosopa
B apeHAay
e [JlaTta onpegenernna CHA MNMUO. Cnpasegnusas CTOUMOCTb
Ecnn obs3aTenbcTBa no ob6s3aTenbCTB rno Bbinnarte
porosopy He Moryt 6bITb BO3HarpaxaeHun ©n  pacxonos,
HaJeXHO onpegeneHbl Ha CBSAA3@HHbIX C  AOBEpUTESIbHbIM
Takyo naTty, TO yrnpaBJieHneM, npusHaeTcs B
NPUMEHSTCA MeToAbI cymMMme He npesbilakoLLen
Kpeautopckas 3a40/HKEHHOCTb Mo P A Y ! peBt w
N annpokcmMMaumm, npuv npeaenbHO AOMYyCTUMbIA  pasmep
BO3Harpa>aeHusam ynpasnsioLen o
BO3MOXHOCTU ero BO3Harpa)aeHum Ha party
KOMMaHuK, crneumanmsmpoBaHHOMY
7 NnpUMeHeHns K AaHHOMY BuAay MnpuU3HaHMs B  COOTBETCTBUM C
Aenosntapuio, ayamnTopCKOM 4.
pacxonoB-t; Mpasunammn Y MNO, a Tak xe B
opraHusaumu, OUueHLIKNKY), nuuy, [aTa rnepe4yuncrieHmns o
e [laTa BO3HWKHOBEHMUS o cymme, He npesbilakoLen
ocyLiecTBasoLweMy BeAeHune CYMMbl BO3HarpaxxaeHui u N
0653aHHOCTM cornacHo cchopMUpPOBaHHbIN pe3seps Ha
peecrpa BRanensLes CNOBMSIM  [OroBopa, ecnu Pacxoflos ¢  pacterHoro npusHaHus COOTBETCTBYHOLLENO
MHBECTULMOHHBIX naes TIMO, a ZCTb OCHOBaHU4 O,D.H(’)3Hal-IHO cHera nmo cornacro B(F))sHar aXaeHus (B yc11l-l-"L|ae
Takxe obsizaTenbCTBaM Mo onsaTe 6aHKOBCKO BbINUCKE PaXA y
nonaratb, 4TO YycCayrm no dopMMpoBaHMS Takoro pesepsa)
npo4ymnx pacxonos, .
aorosopy 6yayT okasaHbl; Cnpasegnusas CTOMMOCTb
OCYLLECTBNIAEMbIX s cHer |, Jata nonydyeHus [OKyMeHTa Ka3aHHbIX Huxe obsa3aTenbCcTs
vmyulecrsa MVI® & cooTsetcreum C nomBemeLarou.l,ero Y I Zn epensieTcs Ha OCHOBaHUM
Mpasunamu 4Y MUD pea
BbIMOJSIHEHME paboTt OOKYMEHTOB, noaTBepXaatoLwmx
(okazaHua vycnyr) TMN® no OKa3aHHble ycnyrum
COOTBETCTBYOLWMM A0OroBopamM (annpokcnmaums He
nnu B  COOTBETCTBMM C npuMeHseTcs):
npasunamu A4y NM1Uo
e NMocnegHmin  paboumii  ageHb - pacxonbl no

24 TporHo3Hble 3Ha4YeHUs 0653aTeNIbCTB, paccuUMTaHHble YNpaBsrdlolleld KoMnaHuel, npegoctasBnstioTca B CneunannsnmpoBaHHbIi Aeno3uTapuii Ha
Kaxkayt pgaTty onpegeneHus CHA c ykasaHueM nepmoaa BbIGOPKU N 06BACHAOWNX MEPEMEHHbIX.
Ons uenen annpokcMMauum pasmepa 06a3aTenbCTB MCMOSb3yeTcs CTaTUCTMKa 3a nocnegHuwe 12 ([BeHaguaTb) Mecsues, NpeawecTBylOWMX gaTte
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJWyMM AAHHbIX HE MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, NnpealecTByowmnx gate onpeaenedna CHA NMNO.
B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOAO0B annpokcuMauum obs3atenbCcTBa NPU3HAKOTCA B NEPBbIN pabounit AeHb UX HAAEXHOro U AOCTOBEPHOro
onpeaeneHuvs.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAMLWEro OKa3aHHble YCNyru, MpOM3BOAUTCA KOPPEKTMPOBKA HAUMCAEHHbIX 0653aTenbCcTB A0 WX
peanbHOro 3Ha4yeHus.
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OTYETHOro roga, B 4acTu 0b6CcnyxmBaHUO  6aHKOBCKMX
BO3HarpaxaeHus cyeToB (BK/IOYas BaslOTHbIN
ayAMTOPCKOM opraHusaumun 3a KOHTPOb);
nposeneHne ayAWUTOPCKOWA - pacxoabl no onsate ycnyr
MPOBEPKN 3@ OTHETHbIN rof OpraHusaumMini No COBEPLUEHUIO
caenok 7 ob6cny>XnBaHuio
CYETOB B TaKMX opraHusaumsx;
- pacxoabl  TpeTbUX  nu,
onnaymBaeMbix B
COOTBETCTBUM C A0roBopomM 06
OKasaHuu ycnyr
cneunann3npoBaHHOro
AenosunTtapus.
e B narty MOJSIHOIro
NCNO/b30BaHUSA
Hanunune nopsgka onpeaeneHus pesepBa Ha BbInNJaTy
pesepBa n ycnosus ero BO3HarpaxaeHus
oTpaxeHuns B obazatenbctBax B | e [lo OKOHYaHun | Cnpaseanveas CTOMMOCTb
COOTBETCTBMM C  HACTOSLWMMMU OTUeTHOro roga nocne | 06s93aTenbCTB, BKJ/IIOYaAETCA B
Pe3eps Ha BbINNaTy
BO3HArPaXaEHNS Mpasunamu onpepeneHus CHA BOCCTaHOBJ/IEHUA pacyet ClU-lA B CyMMe,
MNo Hencnosb30BaHHOIro onpeaeneHHon B COOTBETCTBUU C
pesepBa B | OpunoxeHuem 2
COOTBETCTBUMU C
HacToAWMMHU
Mpasunamm

onpegeneHna CHA MNMNo

Kpeautopckas 3a40/HKEHHOCTb Mo
Aorosopam apeHabl, Koraa
apeHaaTopoMm gaengetca MNMNO

e [laTa, onpeaeneHusa CHA MNMNo

e [laTa
ob6s13aHHOCTU
YyC/IOBMSIM I0OroBOpa

BO3HNKHOBEHUA

cornacHo

[OaTta

nepe4vncieHuns

CYMMbIl C paC4Y€THOro cyeTa
MN® cornacHo 6aHKOBCKOMN
BbINMUCKe

Cnpaseanusas CTOMMOCTb
onpepenseTrcd B COOTBETCTBMMU C
MpunoxeHnem 19.
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e [laTa onpeaeneHus
BO3HarpaxaeHus B
cooTBeTCTBUM C [lpaBunamu

Cnpasennusas
obszaTenbCcTBa

CTOMMOCTb
no BbinsiaTte

BO3HarpaxageHumqa paBHa BeNYUNHE,

Kpeantopckasa 3a40/1KeHHOCTb Mo ay TMANo. TMpn aToM  ecnun o
N onpeneneHHoOM B COOTBETCTBUU C
BO3Harpa>xaeHuio  ynpasnsooLien npusHaHue Takoro
[aTa nepeuncneHua | Npasunamm Y TNO u  He
KOMMaHuu, pasmep KOTOpOro BO3HarpaxaeHus Ha jgaTty M
CYMMbl BO3HarpaxaeHusa C | npesblilaloLen npenenbLHo
3aBUCUT oT pe3ysibTaToB onpepeneHus BNAET  Ha "
pacyeTHoro cyeta [1NO® | gonyCcTuMbIn pa3smep
WHBECTUpPOBaHMA (B cCrydae ecnum nokasaTesnn, KoTopble 6bin <
cornacHo 6aHKOBCKOW | BO3HaArpaxaeHus Ha narty
Takoe BO3HarpaxaeHue MCNosb30BaHbl B  pacyeTe
BbINUCKe NnpuU3HaHMa B  COOTBETCTBUU C
npegycmoTtpeHo [pasunamn Y BO3HarpaxgaeHus, TO
Mpasunammn AY MU pna Takoro
NnNo) NPM3HaHMe OCyLWeCTBNSAETCS B
. o BUAa BO3HarpaxaeHus (ecnu
nepsbIn pabouunmn OeHb
npenenbHas BeSInYnHa
nepuona, cieaywwero 3a
yCTaHOB/EHA).
nepmoaoM pacyerta.
e [laTa 3aKryeHuns
Aorosopa no npuobpeTeHuto
(peanusauymn) LLEHHbIX
bymar.
JaTa HanpasseHuns
noaATBepXAEeHUss Ha ydyacTue B
KOpnopaTUBHOM AencTeum
(akuent odepTbl) B cnydae, « [lata nepexoga npae
e;;'wl ycnosus NCMOSIHEHUS COBCTBEHHOCTM Ha
oepThl onpepeneHs.l n
3a40/MKEHHOCTb MO  caenkam ¢ HerMeHHbI P o aThl LI€HHbIE 6ymarv, | Cnpasegnusas CTOUMOCTb
LLeHHbIMK 6ymaramu, A A noaTBepXXaeHHas onpenenseTrcd B COOTBETCTBUM C
NCNoNHeHns odepThbl. N
3aKJ/IlOYEHHbIM Ha ycnoBuax T+ BbiMMCKOM no  cyety | lNpnnoxeHvem 15.
Ycnosua  onpefeneHHocTM U Aeno.
HEU3MEHHOCTH onpenensoTcs

cneayouwmM obpasom:

e OdepTa He MOXeT
ObITb OTK/IOHEHA
3MUTEHTOM USN
oTo3BaHa YK [1.Y.
nno;

o Konuyecrtso
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BbIKYNAeMbIX LIEHHbIX
6ymar U3BeCcTHO U He
MOXET 6bITb
W3MEHEHO;

LleHa Bbikyna
onpeaeneHa n He
MOXET 6bITb
M3MEHEHa.

90



MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto KkomnaHuio 4.Y. MNP
[Jata 3auncneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

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

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

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasnsaLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNO.

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

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMoO CcYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjate Jenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aenosvta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

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

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

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

B cnydae BHeceHUst U3BMEHEHUI B YCNOBUSA OnpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHNe Cpoka BKNaZaa He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpefenseTcd B COOTBETCTBUM C
MEeToA0M KOpPEeKTUPOBKMU cnpaBsensinBom CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxeHue 6).

Aara n cobbiTus,
npmuBoagswne K
obecyeHeHHnIo

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

LleHHblie 6ymaru

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:

e ecnn ueHHas 6yMara noAneXxuT y4yeTy Ha c4yeTe Jeno - Aata
3a4yncneHnss  ueHHor HymMarm Ha CYeT Oeno, OTKPbIThbIN
ynpasnswoowern komnaHum A.Y. MNMNO® B cneumanusnmpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHOLWEN BbINMCKOMW MO
cyeTy geno;

e eCn [AOKYMeHTapHble UeHHble 6ymarnm He noanexaTr y4yeTy Ha
cyeTax geno (3a WCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon 6ymarn MUO, onpeaeneHHoO B COOTBETCTBUM
C ycnosumssMuM pJorosopa WU NOATBEPXAEHHOW aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

[Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6ymaru:
(3@ wucka4yeHWeM UeHHbIX 6ymar nepegaHHbIX MO  cAaenkam,
coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasastowas KoOMNnaHus

40.Y. TIN® npopomkaeT coxpaHaTb 3@ coboil 3HAYMTENbHYKO 4acTb

BCEX PWUCKOB M BbIro4, CBSA3@HHbIX C BAageHMeM nepegaHHbIMW Mo

caenke LeHHbIMKM bymaramm):

e ecin ueHHas 6ymara, noanexuT ydeTy Ha cyeTe peno - paata
CnMcaHusa ueHHol bymaru co cyeTa Aeno, OTKPbITOro ynpasasioLwen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHasi COOTBETCTBYIOLEN BbIMUCKOM NO CYeTYy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax geno (3@ WMCK/OYEHMEM AEeNO3UTHbIX cepTudukKaToB) - C
AaTbl nepejavn  uUeHHon 6ymarm TN®, onpepgeneHHo B
COOTBETCTBMU C YC/IOBMSIMW AOroBopa WU MOATBEPXAEHHOMN aKTOM
npuema nepegavn LEeHHbIX byMmar;

e ecin Mo 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NMKBMAAUMKN - C AaTbl 3aNUCU O IMKBUAALMKN IMUTEHTA (Nony4veHus
nHdopMaunm 0 TMKBUAALUMN SMUTEHTA).

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarn - ueHa, onpegeneHHas cC

NOMOLLLIO MoAeNen, yKasaHHbIX B [puaoxeHunu 3.

CnpaBseanueass CTOMMOCTb [AOJNrOBbIX UEHHbIXx 6ymar npusHaeTcs

paBHon 0 (Honb), B cny4dae HacTynaeHUs AaTbl MOSIHOrO MNoralleHus

HOMWHaNa B COOTBETCTBMWU C YC/IOBUMSIMU BbINyCKa LEHHbIX 6yMmar - c

AaTbl OTpaXkeHMs B AebUTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K

Nosly4YeHuto A0 AaTbl MOJIHOMO MoraweHnss HOMWHana B COOTBETCTBUN C

YyCNIOBMSIMM BblMyCKa LIEHHbIX ByMmar.

e CnpaBegnmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensaeTcs OUEeHLMKOM, NPy Han4ymm NpuU3HaKoB obecueHeHus,
onpepenseTca B COOTBETCTBUM C [IpunoxeHneM 6 B 4acTu
TpeboBaHMIn K OTYETY OLEHLMKA;

e CnpaBegnuBass CTOMMOCTb  obauraumihi  nNpm  BO3HUKHOBEHWUMU
npusHakoB obecueHeHMs U OTCYTCTBMM LIEeH MepBOro ypoBHS Ha
paTty onpepeneHuss cnpaBeanMBoOM CTOMMOCTU pacCYUTbIBAETCS MO
OO4HOMY M3 MeTOAOB KOPPEeKTUPOBKM CrnpaBensiMBoi CTOMMOCTH,
yka3zaHHOMy B  [pwunoxenun  6.Cnuvcok  obwux  cobbiTui,
npMBoAALLNX K obecLueHeHnto, ykasaH B [punoxerdun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb NO
NMPOLEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAlWMUEHNKO SMUTEHTOM OCHOBHOI'O AOJITA InNO
AoJiroebiM LEHHbIM BYMATAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

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

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

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

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

noATBEPXXAEHHOWN
ynpaBnsoLwen

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

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

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

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

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

OueHka cnpaBeannMBON CTOMMOCTU AebUTOPCKOM 3aA0MKEHHOCTU Mo
YaCTUYHOMY/MOSIHOMY TMOraleHno SMUTEHTOM OCHOBHOro Jojsra no
OONrOBbIM LeEeHHbIM 6ymMaraMm B TedyeHMe BCEero Cpoka Mnpu3HaHuA
pebutopckon  3a40/MKEHHOCTM  ONepaunoHHOM  onpegenseTcs B
pasMmepe, onpefeneHHOM Ha AaTy HAcTyMJeHUs CpokKa WCMOSIHEHUS
cooTBeTCTBYOWEro obs3aTtenbCcTBa B COOTBETCTBUM C  YCOBUSAMU
BblMyCKa LEeHHOM ByMaru, n ncxoas M3 KonmyecTBa LUeHHbIX bymar Ha
[aTy HacCTynneHusa yKa3zaHHOro cpoka.

Mo ncreyeHmn cpoka keanudpumkaumm ebuUTopckon 3af0/HKEHHOCTU MO
NpoOLEHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe no 4acTUYHOMY/MNOHOMY
noraweHnto 3SMUTEHTOM OCHOBHOrO Aosira no AOAroBbIM LEHHbIM
6yMaram Kak onepauuoHHON, cnpaBeanmeas CTOMMOCTb HEMNoraweHHon
3a[0/DKEHHOCTU onpeaenseTcsd B COOTBETCTBMU C MNpunoxeHnem 6.
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Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY goxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaHMS Nepuoaa HaUYUC/IEHUS NPOLEHTHOro A0Xoaa -
B C/lyYae, ec/in 4oroBop/cornatieHne no npoueHTHOMY 40oXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [OCTOBEPHO paccuuTaTb CYMMY [MPOLIEHTHOro
[oxoda K TMOJIYYEeHU  WAM  JI0roBOp/cornalieHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npeaycMaTpuMBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMma
NMPOLIEHTOB K MOSYYEHUIO MOXET N3MEHUTbLCH.

e [laTa oOKOH4YaHusA ob6s3aTtenbCcTB 6aHKa COrlacHO  YC/I0BUSIM
AoroBopa/cornaweHnss 0 TPOLEHTHOM AoXoAe MO AEHEXHbIM
cpencTBaM Ha cyeTax MM O NOAAEPXAHUM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatouwen komnanmum 4.Y. MNO;

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

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

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

[Jebuntopckas 3a40/KEHHOCTb MO NMPOLEHTHOMY AOX0AY MO AEHEXHbIM
cpeactBaM  Ha  cyeTax ynpasnswowen komnanum  AY.  TINO
KBanudmMuMpyeTcs KakK onepaumoHHasi, B CNy4dYae OoOTCyTCTBUA
npu3HakoB obecueHeHUss C gaTtbl MPU3HaHUSA A0 AaTbl BbINNaThI
NpoOLEeHTOB BKJ/TIHOUNTENBHO B COOTBETCTBUU C
AOroBopoM/cornaweHmnemM.

CnpaBeanuBass  CTOMMOCTb  AeBUTOPCKOM  3a40/HKEHHOCTM MO
MPOLEeHTHOMY Joxo4y N0 AEeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawuwen komnaHum A.Y. T[N onpegensietcas B CyMMme
HaYMC/IEHHbIX COrM/IACHO YC/I0BMSAM A0roBopa/cornalleHms npoueHToB
Ha CYMMy HeCHWXaeMoro ocTaTka, B Clyyae, ecnm YycrnoBus
HauncneHus NnpPoOLEeHTOB He yCTaHaBMBAIOT MUHMManNbHbIN
HECHWXXAEMbI OCTaToK, MPU CHMXKEHUM KOTOPOro MNpPOLEHTbl He
BbIMJla4ynBaloTCA.

B nHOM cny4yae - nNpoUEeHTHbIN A[0X04 MpPU3HaeTcs B AaTy ero
BbinsiaTbl 6aHKOM Ha cyeT YK A.Y. MNOD.
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Mo mncrteyeHmn cpoka kBanudukaumm AebUTOpCKOM 3a[0/1KEHHOCTU
KaK OMnepauMoOHHOM, @ TaK Xe B C/lyvyae BbISAB/IEHUS MHbIX COObITUIA,
NpUBOAALLMNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

Cnuncok o6wmx cobbiTuii, npuBoAswMX K obecueHeHuto, yKasaH B
MNpuaoxeHuu 6.
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NMPNNOXEHUNE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb NO
AEHEXHbIM CPEACTBAM, HAXOAAWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

Buabl aktTnBoB

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

e [lebnTtopckas 3a40/KEHHOCTb MO AEHEXHbIM CPeacTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

Kputepun e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
NMpyU3HaHUs 6poKkepcKui cyeT Ha OCHOBaHUM oTyeTa 6pokepa;
e [laTa 3aumMciieHns AeHeXxHbIX cpeacTB Ha cdeT B HKO HKL (AO),
OTKpbITbIV ansg MUO.
Kputepun e [aTta wucnonHeHusa 6pokepoMm o0653aTenbCTB NO MNepeynucsieHunto
rnpekpawjeHmns OEHEeXHbIX CpeacTB C crneuyuanbHOro 6pokepckoro cyeta/BblBOA
NMpU3HaHUs AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);
e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(AeHexHble cpeacTBa nepexoasT B CTaTyCc npoder aebutopckomn
3a[10/KEHHOCTH);
e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NnMKBMAauum 6pokepa).
Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHUs:
CPOK#M e B TeyeHuMe Bcero nepuona HaxOoXAeHUS AEHEXHbIX CPeacTB Ha
KBanngpunkaumn cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
AebnTopckoi e B TeyeHume 3 paboumx pHeM C paThl, Korga ynpasnsiowas
3a40J/HKEeHHOCT KOMMaHus Bblpa3usia HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
] Kak co c4yeTta ©6pokepa uam co cyeta B HKO HKL (AO) B
onepaunoHHOMH yCTaHoB/AEeHHON opMe CorflacHO 3aK/l4YeHHbIM A0roBopam
(cornaweHunam), B cnyyae, eCim B TeYeHMe YKa3aHHOro cpoka
OEeHeXHble cpeacTBa He nonaydeHbl Ha cyeT MNMNO
WHdpopMmaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeAcTB
npenocrtasnserca B CrneunannaMpoBaHHbIA AENO3nTapuMin He nosgHee
AHS, crefyloulero 3a OKOHYaHMeM YCTaHOBEHHOMO CpoKa.
CnpasegnnBass | CnpaBeanvBoli CTOMMOCTbIO A4ebUTOPCKON 3a40/KeHHOCTM Bbpokepa no
CTOMMOCTb OEHEeXHbIM  CcpeacTBaM, HaxoaswumMmca Ha  6pokepckoM

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

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
oMnepauuoHHOM, a TaK Xe B C/ydae BbIABNEHUS WHbIX CobbITuiA,
NpuBOASLWLMX K 0becLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [Ipunoxenunem 6.
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Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 15. SAAOJHDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHoOCTU U HEM3MEHHOCTW OMNPEeAEenSoTCa CeayoWwmnM

obpasomMm:

1. OdepTa He MOXeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.Y. NN,

2. KonunuyecTtso BblkynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LleHa Bbikyna ornpegesieHa U He MOXXeT 6bITb U3MEeHeHa.

[daTta nepexoma npaeB COB6CTBEHHOCTM Ha  LUEHHble bBymaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanmBasl CTOMMOCTb 3a40/IKEHHOCTU MO CAENKaM C LEHHbIMU
byMaramMu, 3ak/llOMeHHbIM Ha ycnoBusaX T+, onpenensieTcs B pa3Mmepe
pasHuUbl MexXAy BblpaXXeHHOM B pybnax cnpaBensiMBol CTOMMOCTbLO
LeHHOW ByMmaru, aBnSOWENCS NPpeaMeTOM CAEIKM U CYMMOW CAENKU B
BaNtoTe CAENKWN, NPUBEAEHHON K pyb/ito NO TEKYLEMY KypCYy BantoThl..
Mpwn onpeneneHnn crnpaBeanBON CTOMMOCTM 3a40JIKEHHOCTM MO

coenkam c  obnuraumsiMn,  3aK/IlOYEHHbIMM  Ha  ycnoBusx T+,
cnpaBeanMBas  CTOMMOCTb obnuraumii, SBASOWMXCA  MPeaMeToM
cOenkn, C paTtbl 3aK/OYEHUS CAENKW [0 AaTbl nepexoja npas
COH6CTBEHHOCTM Ha LUeHHble 6yMmarm, exeaHeBHO onpeaensieTcs ¢
y4yeTOM HaKOMJEeHHOro KYMOHHOro A0XoA4a, OrnpeaesieHHOro Ha AaTy
pacdeTa nNo caenke B COOTBETCTBMM C YCAOBUSIMWU CAENKW WU
npaBuiamMnm opraHmsatopa ToproB. B ciydyae nonoXuTesbHOM
pasHuubl, caenka npu3HaeTcs B cocTtaBse aKTNBOB
(nebutopckas 3a40/1KEHHOCTb) Yy NOKynaTens/B coctaBe 06583aTenbCTB
(KpeauTopcKas 3a40/1KEHHOCTb) Y NpoAaBLa, OTpUuaTeNbHOW pasHULUbl
- B cocTaBe 06sa3aTenbCTB (KpeanTopckas 3a40/1KeHHOCTb) Y
nokynaTtensi/B coctaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCH B C/llydae BO3HUMKHOBEHUS
cobbiTun, npumBoaAWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHuem 6.

Cnncok obuwmx cobbiTMii, NpuMBOASALWNX K oObecLeHeHu, yKasaH B

100



MpunnoxeHun 6.
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NPUIOXEHUE 16. 3BAAO/IMKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aK/NMIYEHHbBIM Ha YCoBUAX
T+

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

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOr0O Ha Yynpasnswwyl KomnaHuwo A.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aK/IIOYEHHbIM Ha ycnoBusax T+, onpenensieTca B pa3sMepe pasHuubl
MexXAay TeKyllien crnpaBeAsIMBON CTOMMOCTbK BasitOTbl PpacCUMTaAHHOM B
pybnsix B COOTBETCTBMU C HacToswmmu MpaBunamm onpegenedus CHA
N CTOMMOCTbIO BaoTbl B pybnsax, 3adMKCMpOBaHHOW B A0OroBope
Ha AaTy MCMOSIHEHUS CAENKM.

B cnyyae nNonoXuTenbHOM pasHWUUbl, cAenka MNpu3HaeTcss B COoCTaBe

aKTNBOB (nebutopckas 3a40KEHHOCTb) Y MOKynaTens/ B cocTaBe
ob6s3aTenbCTB (KpeaomnTopcKkasa 3a40XKEHHOCTb) y rnpoaasua,
oTpuuaTesnbHOM pasHuLUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/KEHHOCTb) Y
nokynaTtens/B coctaBe akKTueoB (AebuTopckas 3aA0/KEHHOCTb) Yy
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPpPEeKTUpyeTcsl B Clly4yae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 17. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [lpasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTM OTHEeCeHbl B TOM 4ucie chegymoouwume
BUAbI:

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

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

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

o [lebutopckass 3a40/DKEHHOCTb, BO3HMKWAs MO AOrosopaMm cC
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, CcheunannsdnpoBaHHbIM
Aeno3vTapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
4y nno;

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

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

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

e [ebutopckas 3a40/KEHHOCTb MO apeHae;

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

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

e WNHasa pebutopckas 3a40NKEHHOCTD.

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

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

e na nebuTopCcKOM 3aA0/IHKEHHOCTU yrnpaB/filowen KOMNaHum
nepen NMU® - ycTaHoBMEHHbIN (aKT MNpeBblleHNs A0MyCTUMON
BEJIMYMHbI BO3HArpaxaeHwim u/mnum pacxoaoB, CyMMa MpeBbIEHUSN
KOTOPbIX MOANEXUT BO3BpaTy YMpaBnswoWen KOMNaHWen, wnu
YCTaHOBMNEHHbIN (aKT U3NULWIHE BbINJIAYEHHOrO BO3HArpaxaeHus
ynpaenswowen KOMNaHMK, CyMMa KOTOPOro MoANIeXUT BO3BpaTy B
NMA®, wnn cymma ybbiTKka, KOTOpas ynpasafowas KoMnaHus
[OMKHa BO3MeCcTUTb B NMND B pe3ynbTaTe AONYLWEHHOr0 HapyLleHus
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e na ne6buTopCcKON 3aA0/HKEHHOCTHN, BOSHUKLUEN B pe3ysibTaTe
nepeBoAa pAEHEeXHbIX cpeactB - (GaKTUYeckoe CrnucaHus
OEHEeXHbIX CpeactB C ogHoro cyeta MU® wm oTcyTcTBMe dakTa
3auncneHna Ha gpyron cyet MUN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepeBoa.
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e Ona pebutopcKkOM 3afA0/HKEHHOCTM MO apeHae - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BeNMUMHbI 0653aTenbCTB apeHAaTopa no A0roBOpYy apeHAbl Ha aaTty
onpeaeneHns cnpaBeainBoi CTOMMOCTH.

e [Ons nebUTOpPCKO 3aA40/HKEHHOCTU, BO3HUKIUENA B pe3yJsibTaTe
oT3biBa NuMueH3mn y 6aHka wam 6pokepa - pgaTta OT3blBa
nvueHnsun 6aHka, 6pokepa.

e [nA ocTtanbHbiX BUAOB [e6MTOPCKON 3af0J/HDKEHHOCTU - AaTa
nepenadn akTMBOB (AEHEXHbIX CpPeACTB) /WLy, B OTHOLUEHUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

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

HanorosoMy kopekcy P®, a Tak Xe pgaTta peweHusa o6 oTkase B
ocylecTBeHnn 3a4veTa (BO3BpaTa) CYMM MU3JIULIHE YMJAYEHHOro
Hanora;

- paTa 3a4yeTta MU3UWHE YMNJIAYeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLLEro Hasnora.

e [ebutopckas 3aA0/IXXEHHOCTb nNOo HanoraMm, c6opam,
nowsimHam B 6r04)keTbl BCeX YPOBHen:
- paTta nosiyyeHus BO3MELWEHUMs M3 OraxkeTa MOJHOW CYyMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hasora, céopa, NOW/nNHbI;
- gata peweHuss 06 OTKase B OCYyLUECTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM MN3NNLLHE yna1adYyeHHOro Hanora, c6opa, MNOWJINHbI,
- [AaTa 3a4eTa Wu3nunHe ynJaa4eHHoro Hanora HayduncneHunem
COOTBETCTBYIOLLEr0 Hasnora.

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

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

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

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

degepaumu.
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKM
KBannpukaynn | o [ebutopckasa 3aA0/1KEHHOCTb, BO3HMKIIAsA B pe3ysibTaTe
AebuTopckoi coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
3a40/DHKEeHHOCT HacTynuna Hambonee paHHSAA JaTta pacyeToB, ecnu obwmin Cpok
" Kak noraweHnst Takom 3a40J1KEHHOCTM COrlaCHO YC/IOBUSIM CAENKN He
onepalmnoHHOM npesbiwaer 15 pabounx AHen (C yy4yeTOM CpoKa MpOosIoOHrauum wu
nepesak/4yeHnin [AOroBOpoB), - C AaTbl MPU3HAHMSA A0 AaThl

noraweHns cornacHo ycnosuam caenku. lNpu 3ToM AOMYCTUMbIN
CpOK HapylleHuss 06a3aTe/lbCTB KOHTpareHToM coctaBnsier 3
paboynMx [HS, B TeYEeHMe KOTOpbIX 3a40/IKEHHOCTb TakKXe
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KBanudumumpyeTtcs onepaumoHHON.

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

ABaHCbl, BbljaHHble NO cAesikaM 3a cuyeT wumywectsa [MNO
KBanudunumpyeTcs onepaumoHHON A4ebUTOPCKOMN 3a40/IKEHHOCTbIO C
AaTbl  Bblga4yn aBaHca A0 p[aTbl noraweHumss obs3aTenbCcTB
KOHTpareHTOM COrflacHO YyCNOBMAM caenku (ecnum Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM COCTaBnseT He 6onee 15
pabounx OHeM C y4yeToM CpoKa MNPOJIOHrauMm u nepesaksitoyeHunn
porosopoBs). Mpu 3TOM AONYCTUMbIA CPOK HapylleHus o06a3aTenbCcTB
KOHTpareHToM cocrtaBnser 3 paboumx AHSA, B TeYeHMe KOTOpbIX
3a[0/1)KEHHOCTb TaKXXe KBanduumpyeTcs onepaumoHHOMN.
Ae6butopckaa 3af0/HKEHHOCTb YrpaBAAloOWeil KOMMaHUMU

nepepa NMN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
KBanuduumpyetcas B KadecTBe onepaunoHHon. [pun Hannumum
060CHOBAHHOrO  3KCNEpTHOro  (MOTUBMPOBAHHOIO)  CyXAEHUs
Ynpasnastowen KoMnaHum O TOM, 4YTO YyBeNMyeHue CpPOKOB
noraweHns ebuTopckon 3aA40/KEHHOCTU He SABMSEeTCS CrieACTBUEM
HEeraTMBHbIX NPOLECCOB, BO3HUKLIMX B AeATeNbHOCTM yrnpasnstoLen
KOMMNaHUW, a TaKXe Halnyne AOKYyMEHTA/IbHOro noATBEPXAEHNA OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnoraweHmnda 3aA0/1KEHHOCTH,
Takasa 3a40/1KEHHOCTb NPOA0/IKaeT OTHOCUTBLCSA K OnepaunoHHOM.

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

Ae6butopckas 3aa0/1XXKEeHHOCTb MO AOorosBopamM apeHAabl (B T.4.
KOMMYHaJibHble naarexm, noanexatyume onJsarte
apeH[aTopoM) CpOK MoraleHuss KOTopol He npesBbiwaer 15
pabounx AgHeln C AaTbl  OKOHYaHWA  apeHAHOro  nepuoja
KnaccmguumpyeTcs onepauuoHHOMW C AaTbl HauuCAeHus A0 AaThl
noraweHnuss B COOTBETCTBUM C YC/IO0BUSAM JAorosBopa apeHabl. [pu
3TOM AONYCTUMbIA CPOK HapyWeHWs apeHAaToOpOM WCMOAHEHUS
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obszaTenbCcTB cocrtaBnsieT He 6onee 15 pabounx gHenm c gatwl,
npeaycMOTPEHHOM AOrOBOPOM  apeHAbl, B Te4yeHuMe KOTOpbIX
3a40/1)KEHHOCTb no Takom apeHae npoaoskaer
knaccudbumumpoBaTtbCa  Kak — onepauMoHHas. B cnyuae, ecnm
KOHKpeTHas JAgaTa noraweHus [ebuTopckon 3aA40/IKEHHOCTM No
apeHae He onpeaeneHa YCNOBUMAMM [0roBopa apeHAbl, Takas
Aebutopckas 3a0/1KEHHOCTb Knaccmduumpyetcs KakK
onepauuoHHass B Te4yeHMe MaKCMManbHO JAOMyCTMMOro Cpoka
HapyLlweHMss apeHAaTopoM MUCMOJSIHEHMST 06s3aTenbCTB C  AaThl
HauyncneHus.

e [lebuTOopckas 3af0/IKEHHOCTb, BO3HMKIUAA B pe3ysbTate

nepeBofa A[AEHEeXHbIX CpeaAcTB («AeHbrM B NyTu») - B
TeyeHne 3 pabouux pgHeW C  AaTbl NpuU3HaHUA  Takou
3a0/1)KEHHOCTMU.

B obwem cnyyae ana uenen onpeneneHus cnpaBeasiMBol CTOMMOCTU
AebUTOPCKOM 3a40/HKEHHOCTU eCnn He onpefeneHa KOHKpeTHas aaTta
ee rnoraweHusl, HO yKasaH npeaesbHbli CPOK, B TeYeHue KOTOporo
Takas 3a40/HKEHHOCTb A0J/KHA ObiTb MoraweHa, TO CPOK MnoralleHus
npuHuMaeTcs MaKCUMasnbHbIM B  OTCyTCcTBME  0ODBOCHOBAHHOIO
3KCnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWUA ynpasastowen KonaHum
06 MHbIX CpoKax NnoraleHns Takon AebUTOPCKOM 3a40/KEHHOCTM!.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus Aebutopckoi
3a40/1KEHHOCTU M OTCYTCTBYET MpeAesibHbli CPOK noralleHusi, To Ans
uenen onpegeneHns crnpaBeasiMBOM CTOMMOCTM TaKOW CpPOK MOXET
6bITb yCTaHOBJIEH Ha OCHOBaHMM OBOCHOBAHHOINO 3KCMEPTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHMS ynpaBasiowen KOMNaHuu.

Oebutopckas 3a40/KeHHOCTb, nojsiexalias noraweHuto MMyLecTBOM,

BO3HUKLUIAs MO AOroBOopaM MeHbl, HOBaUMM W APYrMM aHaNOrM4YHbIM

aorosopaM (3a WCKJIOYEHMEM CrlyvyaeB, OTAENbHO YKa3aHHbIX B

HacTtoawmx MpaBunax onpegenexHuns CHA), oueHnBaeTcs Mo CTOMMOCTU

UMYyLLECTBaA, MoAJSieXallero nosly4yeHuto, B COOTBETCTBUM C MOPSAKOM

onpegeneHns  cnpaseasiMBoM  CTOMMOCTM  Takoro  MMYyLLEeCTBa,

YCTaHOBMIeHHbIM HacToawmMu MNpasunamn onpegenenna CHA ¢ ydyeToMm

METOANKN OLEHKN KPeauTHOrO pUcKa B COOTBETCTBMU C [1punoxeHuem

6 (ecnu aTo NPUMEHUMO).

Cnpaseanusas CTOUMOCTb aebutopckon 3a[10J/KEHHOCTH

onpepensieTca:

e B CyMMe ¢aKTU4YECKOro ocratka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaesieHns cnpaBepsiIMBOM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- ONs BCen nebuTopCcKoM 3a40/IXKEHHOCTM, YKa3aHHON B HacTosLweM
MPUIOXEHNN, B Nepuoj KBannduKauum Takon 3a[0/HKEHHOCTU B
KayecTBe ornepaumoHHON;

- aona  nebuTopckoM  3a40/IKEHHOCTM Mo Hanoram, cbopam,
nownnmHam B 6104)KeTbl BCEX YPOBHEWN;

- Ana  nebuTopcKoi  3a40/HKEHHOCTM MO  BO3MELLUEHMIO CyMMbl

Hanoros mn3 6ioaxeTta PO.

*[lebuTopckasi  3afOJDKEHHOCTb  pPAcCUMTbIBAETCS  Ha  Kaxaylo  JaTty
onpejesieHns cnpaBeaiMBoO CTOMMOCTU. B criyyae, ecnv pasmep AebuTopcKol
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3a40/HKEHHOCTN HE MOXET bbITb TOYHO onpeaeneH Ha Aaty onpegeneHuna CUA,
TO, NCNOJIb3YHOTCA METOAbI anNnNpOKCMMauUnun BENYUNH.25

e B CyMMe, onpeieneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAyLIMX [AEHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX PpuUckoB ([punoxeHve 6) BO BCEX MWHbIX

cnydasx.
HAdarta M | [lebutopckas 3aA0/KEHHOCTb MO BO3MELLEHMIO HANlOroB U3 broaxeTa, a
cobbiTns, Tak e aebuTopckas 3a[0/1XEHHOCTb N0 Hanoram, cbopam, nMowsiMHaM

ngnso.qﬂume K | B 6lomkeTbl Bcex YypoBHEil He obecueHMBaeTCs He3aBUCUMO OT
OOECUEHEHMIO | .\ i6cTh ee norawenms.

Cnucok obwunx cobbiTun, npmBOoAsSWMNX K obecueHeHuK, yKasaH B
Mpunoxenun 6.

NMPUITOXEHWNE 18. HEABUXUWMOE UMYLLECTBO

Buabl aktnsos Heasmxmnmoe nMyLLLECTBO

Kputepun [aTta BKOUYEeHUs HeaBMXUMOro mMmyulecrtesa NMUO® - Hanbonee paHHAS
rpU3HaHus n3 aar:

- AaTa npuneMa-nepenayun, noaTBEpPXAEHHAasA adKTOM npunemMa
nepenauu;

- jaTta rocyfapCTBEHHOW  perucrpaumu  nepexoga npasa
CObCTBEHHOCTU Ha HeaABMXNMoe MMYLLECTBO BagenbuaMm
WHBECTULUMOHHbIX naes [MN®, noaTBepXAeHHass  BbIMMCKOM U3

ErPH.
Kputepun e [laTa nepenauymu HeaABUMXUMOro UMyLLecTBa HOBOMY
npekpawjeHns npasoobnagatento - Haubonee paHHAS U3 AaT:
NMpU3HaHNA - pgaTta npueMma-nepenayv, MNOATBEPXAEHHAs aKToM npueMa

nepegaynm (He nMNpUMeHsETCa npuM  BbIObITUM  HEABUMXMUMOIO
MMyLlecTBa npu npekpaweHun NMUO);

- jaTta rocyfapCTBEeHHOW  perucrpaumu  nepexoga npasa
cobCcTBEHHOCTHU Ha HeaBMXNMOe MMYLLECTBO HOBOMY
npaBoobnagartento;

e [aTa npekpaweHus npaBa COBCTBEHHOCTM B CBA3M C
rocyfapcTBeHHOW  perucrpauven  nNuMKBMAaumm  HeOABUMXXUMOIrO

MMyLLecTBa, noaTBepXaeHHas OOKYMEHTOM, BblJaHHbIM
peErucTpupyowmM oOpraHoM C OTMETKOW O perncrtpaumMoHHOM
OEeNCTBUMN.

25 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyMTaHHble YMNpaBasoWen KOMMNaHWen, npenocTaBnsioTCa B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTuBoB (065s3aTenbCTB) MCMNONb3yeTcs CTaTUCTUKa 3a nocregHume 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTeyowmnx gate onpegeneHna CHA MUO.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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CnpaBeanmBasi CTOMMOCTb 0O6bekTa HeABMXMMOCTM onpeaensercs
OLIEHLLIMKOM B CpoKM, COOTBeTCTBYOWME TpeboBaHuaM
3aKoHoAaTeNbCTBa.

Mpn oueHke cnpaBeasiMBOM CTOMMOCTM O0b6bekTa HeaBUMXUMMOCTH,
HaxoasWwerocs B onepauuMoHHOM apeHae, no kotopon MND sensieTcs
apeHpgodaTeneM, YyCc/OoBMS apeHAHOro AoroeBopa  AOJ/IKHblI  BbiTb
OTpaxeHbl  OUEHWMKOM B  oueHke 06bekTa  HeaABUXMMOCTH,
cocTaBnstouiero aktmebl NMNO,

CnpaBeanmBasl CTOMMOCTb 06bekTa HeOABMXUMOCTM MNpuU3HaeTcs

pasHoli 0 (Honb):

e B Cfy4yae co6bITMS NpPUBOASLWLEro K MPU3HaHUIO HeABMXUMOIro
MMyLLEeCTBA HEMPUIroAHbIM ANS AasibHEWWero WCNoAb30BaHUS MO
LeneBoMy Ha3Ha4YeHWto - C JdaTbl Nony4veHus oduuManbHOro
OOKYMEHTa 0 TakoM dakTe;

e B C/Ay4yae nepefaynm no akTy npuvemMa-nepenavn HeABUMXUMOIO
MMyLLeCcTBa Mexzay CTOpPOHaMW Mo AOrOBOPY W HE npenocTtaBieHun
B TeuyeHune 6 (LlecTb) MecsueB C AaTbl NOAMMCAHMSA TaKOro akTta
npuema-nepegayn BbiNMUCKM un3 EMPH, noaTeepxaatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HEABMXMMOE WMYLLECTBO
Bragenbuam MHBECTUUMOHHbIX naes MNO.
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NMPNNOXEHWE 19. NPABA APEHAbI HA HEABW)XWMOE UMYLLECTBO

(MOJTYYEHHDIE)
Bupabl akTMBOB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MONyYeHHbIe)
Kputepun
npu3HaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyu;
e C paTbl yCTYNKn npaea apeHAabl o6bekTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaiwjenmus * [10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHns e [Mepepaua NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETLEMY NMLY;

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

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

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

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

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

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

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

MNpwn onpeaeneHun cpoka apeHAbl HEO6XOAMMO YUUTbIBATb peasibHblii CPOK
apeHabl C YYETOM BO3MOXHOW MPOMOHrauuMmM. Ecnn Ha paty 3ak/iyeHus
[OroBopa W3BECTHO, 4YTO CPOK apeHabl 6ynetr 6onee ofHoOro roaa,
HEe3aBMCMMO OT AaTbl OKOHYAHUSA CPOKa apeHAbl Mo AOroBopy, TaKyl apeHay
Heob6X0AMMO paccMaTpMBaTb KakK AONTOCPOYUHYIO.
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MPUNOXEHWNE 20. 4OroBoP YHYACTUA B AOJTIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTBe (panee -  [OrOBOp  yyactus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lMylwlecTBeHHble MpaBa, CBsA3aHHble C BO3HMKHOBEHMEM [paBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYECcKoe nmuo,
KOTOPOMY MNpUHAANEXMUT NMpaBo COBCTBEHHOCTU WAM MHOE BeLLHOe
npaBo, BK/O4Yas MpaBO apeHdbl, Ha 3eMefibHbIii  Yy4acToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsAKe AS Lene CTpoUTeNnbCTBa
obbekTa HeaABUXMMOCTM, U (UAM) UMMEeLWUM pas3pelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo topuanyeckoe nuo, WHBECTUpylolwee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM AOroBOp).

e [Ina poroBopa y4acTus B [OJIEBOM CTPOMTENbCTBE 06bEKTOB

HeABMXMMOro MMmyuwlecrsa - Mo JaTe, MNpeaAyCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MNA®, Kak y4yacTHMKaA [J0NeBOoro
CTpOUTENbLCTBA;

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

e [laTa rocynapCTBEHHOW perucTpaumu npaBa CoOH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
NOATBEPXAEHHas BbINMCKON u3 EMPH;

e [ata nepepaum MNN® npaB n o6a3aTenbCTB MO AOrOBOPY TpeTbeMy
avuy;

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

OueHka cnpaBeanMBoil CTOMMOCTW [OroBopa Yy4yacTuss B [A0JIEBOM
CTpouTeNnbCTBE obbekToB HeABWXXNMOro UMyLLecTBa,
WHBECTULUMOHHOIO pgorosopa (panee - [A0roBopbl), onpeaensiercs
HEe3aBUCUMbIM OLLEHLLNKOM.

CnpaBeanuMeass  CTOMMOCTb  AOrOBOpPOB  y4yacTMs B [0JIEBOM
CTpOUTENLCTBE O06BHLEKTOB HEABMXMMOIO MMyLLECTBa oOnpenensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTMPOBKWM CrnpaBeanMBOi CTOMMOCTMU
npn  BO3HWUKHOBEHWMM  cobbiTMs, Beaywero K  obecueHeHuto
(OpunoxeHune 6).

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
Mpunoxenun 6.

111



MPUIOXEHVE 21. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEANTHOW OPrAHU3ALVMUN BbIMJIATUTb AEHEXXHbIU
OKBUBAJIEHT APATOLEHHbIX METAJ1/10B

[paroueHHble MmeTannbl;
TpeboBaHns K KpeauTHOW OpraHusauum BbIMIATUTb AEHEXHbIN
3KBMWBAJIEHT AparoueHHbIX MeTasioB (fganee — 3KBMBANEHT).

e Ansa pparoyeHHbIX MeTa/UIOB - JaTa nepexoga npasa
COBCTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpueMa-nepeaayu;

e OAna Tpe60oBaHMA K KpeaAUMTHOW OpraHusauuuM BbiNNAaTUTb
OEHeXXHbI >KBMBAJIEHT pAparoueHHbIX MeTaJuioB - JaTa
nepexoga npaB COOCTBEHHOCTM COrMNACHO BbIMUCKE CO CYeTa
KpeaAUTHON OpraHmMsauumm O 3a4YUCNEHUM Ha MeTaUIMYEeCKUIn CcueT
AparoueHHbIX MeTa/1I0B Ha OCHOBaHMM A0rosopa.

e Ans pparoyeHHbIX MeTaJMNIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTN, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;

e Ana Tpeb6oBaHM K KpeaAUWTHOW OpraHusauuu BbINAATUTb
AEHEeXXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:

- AaTa CnUcaHusl C METaZIMYEeCKOro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;

- pata peweHnsa baHka Poccunm 06 oT3biBe nnueH3nu 6HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoyen nebutopckon
3a40/1KEHHOCTN);

- pata MKBMAaUMM KPeAWTHOW OopraHusaumu, B KOTOPOMA OTKPbIT
MeTaN/In4Yeckuin cyeT, MWHGoOpMauMs O KOTOPOM packpbiTa B
oduLUManbHOM AOCTYMHOM MCTOYHMKE.

[paroueHHble MeTannbl U WUX 3SKBUBANIEHT OTpaxakTca Ha gaTty
onpepeneHus CHA no cregyoowmMm cripaBei/iIMBbIM LieHaM B nopsake
ybblBaHMA npuopuTeTa C y4eTOM BecCa AparoueHHoro MeTasnsa, 3a
KOTOPbIN onpeaenseTcs Kaxaas u3 LeH:

e LleHa 3akpbiTua MockoBckon 6upxum GLDRUB_TOM - pans
30/10Ta.

Llenoi MMBB 3a oAMH rpaMMm npumBOAMTCA K  BasoTe
onpepeneHns CYA no Kypcy, YycCTaHoBneHHoMy B [lpaBunax
onpepeneHus CHA.

e LlleHa baHka Poccun (npu oTCYyTCTBUM LieHbl MOCKOBCKOM 6MpXxM
GLDRUB_TOM Ha gaTty onpegenernusa CHA).

Cnpaseanueas CTOMMOCTb 3aA40J/IKEHHOCTM MO caenkam c
AEHEXHbIM 3KBUBAJSIEHTOM AparoueHHbIX MeTasnsioB, 3aK/YEHHbIM Ha
ycnosusax T+, onpeaensieTcs B pasMepe pasHuuUbl Mexay TeKyLllewn
cnpaBeasinBo CTOMMOCTbIO [EHEXHOro 3SKBUBaNeHTa AparoueHHbIX
MeTannoB B BanwTe pacyeta CHA ”M  CTOMMOCTbIO AEHEXHOro
3KBMBaNneHTa AparoueHHbiX MeTanfnos, 3adUKCUMPOBaHHON B AOroBope
Ha AaTy MCNOJIHEHUS CAENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae NoONOXWTENbHOW pas3HuUbl, CAENKa MPU3HAETCS B COCTaBe
aKTMBOB (nebutopckas 3aA40/1KEHHOCTbL) Y NOKynaTensi/B coctaBe
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obs3aTenbCcTB (kpeauTopckas 3a[0J/KEHHOCTb) Y npoaasua,
oTpuLaTENbHOMN pa3HuLbI - B
cocTaBe 0653aTenbCTB (KpeamTopckas 3af0/1XKEHHOCTb) Y
nokynaTtens/B coctaBe akKTuBoB (AebuTopckas 3aA0/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb AParoueHHbIX METasioB M UX 3KBUBAJSIEHT

npusHaetcs pasHoin 0 (Honb):

e B C/lyyae HacTynjeHus cobbiTus, NPUBOASILLErO K MPU3HAHUIO
AparoueHHoOro  MeTanna  HenpurogHblM  ANs  Aa’bHenwero
MCMONb30BaHMSA MO LENeBOMYy Ha3HaudeHuto, - C AaTbl MOJAy4YeHus
odumumnanbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok 06wmnx cobbiTnii, npusBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWNE 22. MOAEJNIb OLLEHKM A1 LEHHbIX BYMAT,
HOMMWHUPOBAHHDbIX B PYBJIAX

METOOMKA OMNPEOENEHUA PACYETHOW LIEHbI
JONrOBOW LIEHHOW BYMAIM (nanee — MeToauka)

1. TEPMWHbI 1 OMNPEJENEHNA

1.1. CpeaHeB3BeLUEHHbIi CPOK [0 MorawleHus/oepTbl — B3BELUEHHbI MO rpaduky noraweHuss HoMUHana
obnvrauum cpok 4o NoralleHnst B rogax, paccumTbiBaeMblii No hopmyne:

n

Cp.B3B.C OK_Z CF-><M €Y
P-B3B.CPOK= 177365 )’
i=1
lne:
CF; - YacTM4HOe (MnK NofHoe) MmoralleHne HomuHana B % OT HOMWHana Ha Aaty

pa3MeLleHnsi BbINycka;
t; - faTta 4acTUYHOTO (MW MOMHOro) MoralleHnst HoOMUHana;
T - [aTa OUeHKM.

B cny4dyae ecnu BbiIMyCKOM He npegycMoTpeHO 4YacTu4HOoe noraweHme OCHOBHOro aosra (aMOpTI/I3aLI,VI$I), TO
CcpeaHeB3BELUEHHbIN CPOK A0 FIOI'aLIJeHMH/Od)eprI paBeH nepuoay OT AaTbl onpeneneHuna cnpaBegnMBol CTOMMOCTM OO
Hanbonee paHHen n3 gaT: AaTbl NoraweHns unu gatbl ogepTsbl MO obnurauum, yKaSaHHOIZ B peLleHnn O BbiMyCKe.

B crnyyae ecnv gaTta ouUEHK/ CoBMagaeT C AaTol odepThbl, TO pacyeT CPeaHEB3BELUEHHOTO CPoKa MPOU3BOAMTCS
OT [aThl OLIeHKN A0 Hanbornee paHHel 13 AaTbl NOralleHVs Ny Aatbl opepTsl, CNeayoLein 3a 4aTON OLEHKN.

MpumeyvaHwne:

[pn pacyeTe cpeaHEB3BELLIEHHOIO CPOKa 4O MorawleHus / odepTbl NPOMEXYTO4YHbIE OKPYIMeHnAa He NPOon3BOAOATCA,
pe3ynbTaT BblpaXaeTCd B rogax, okpyrnaeTca o 4 3HaKoB Mocre 3ansiTon.

B crnyyae ecnuv BbiMyCKOM MPELyCMOTPEHO YacTUYHOE MOrallieHne OCHOBHOIO [0Mra, HO BENWYMHbLI Norallaembix
yacTeil He onpegerneHbl Ha BECb OXWAAEMbIi CPOK 00paLleHns26, Takme CyMMbl CYATAOTCS YCTaHOBMEHHbIMU B
[aTy OKOHYaHWUSI KYMOHHOro Mnepuoaa, Mo UCTeYEeHUM KOTOPOro OHM BhIMMAYMBalOTCs, U YUYMTLIBAOTCS B pacyeTte
no6bIX BEMWYMH, NPeayCMOTPEHHbIX HACTOsILLEeN METOAMUKON, C 3TOW AaTbl.

1.2.CraBka KB[] (3HaueHne KpmBon 6eCKynoHHON JOXOOAHOCTN) MOXET pacCUYTLIBATLCS B TOYKE, COOTBETCTBYIOLLEN:

% Hanpumep — st 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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=Cpe[HEB3BELLUEHHOMY CPOKY MnoraweHus / odepTbl MO LeHHOW Oymare, onpegeneHHoMy cornacHo mn.l1.1.
HacTosLwwen Metoauku, nnm

=CpPOKy MoralleHuns genosuTa, unm

=CPOYHOCTW NPOLIEHTHON CTaBKM B Cry4asx, NpeayCMOTPEHHbIX HacToswen MeTtoamku, unm

=Alopaumm GMpKeBOro UHAEKca B crnyyasix, NpegycMOTpeHHbIX B .3 HacToswen Metoguku, unm

"MHOMY CPOKY B CIy4asix, onpegeneHHblx HacTosen MeToamkon.

MpumeyvaHwne:

Mpn pacuete CtaBkm KB[ 3HaueHne cpok onpedensieTcs B rogax, okpyrnsieTcsa A0 4 3HakoB rnocne 3ansiTow.
McxoaHble aaHHble (3a ucknioveHnem n.1.1 HacTosawen MeTtoguku), onpeaeneHHble B OHAX, NepeBoadaTcs nytem
OeneHnsl UCXOAHOro 3HayeHust Ha 365. Ecnv B pacuyeTe UCNONb3ylTCA AaHHble, BbIPaXeHHble B Mecsuax, To
pes3ynbTaT onpegenseTcs Kak:

= 1 mecsau:0.0833 roga

= 2 mecsaua:0.1667 roga

= 3 mecsua:0.2500 roga

= 4 mecsua:0.3333 roga

= 5 wmecsaueB:0.4167 roga
= 6 mecsues:0.5000 roga
= 7 mecsueB:0.5833 ropa
= 8 mecsaueB:0.6667 roga
= 9 mecsaue:0.7500 roga
= 10 mecsueB:0.8333 ropa
= 11 mecsaueB:0.9167 ropa
= 12 mecsiuen:1.0000 roa.

B pacueTe ncnonb3yoTes:

*MeToamka pacyéta KpuBOM OGECKYNOHHOW [JOXOOHOCTU TOCYAapCTBEHHbIX obnurauuii, onpegeneHHas
MockoBckoi bmpxen27;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXKabl TOProBbIN AEHb.

Mpw onpeaeneHuu:

=MPOrHO3HbIX 3Ha4YeHU UHNAUUKM cornacHo n.Owmnoka! MICTOYHMK CCbINKM He HanaeH. HacToswen MeToouku,

unu;

=MPOrHO3HbIX 3HAYEHNSI MPOYNX NEPEMEHHBIX NapaMeTpoB cornacHo n.Ownoka! ACTOYHUK CCbINIKU He HauOeH.

HacTosLwen MeToauku, unu;

=CTaBKW ANCKOHTUPOBAHMS cornacHo n.Owuobka! MICTOYHUK CCbINIKU He HaruAeH. HacToswen MeToanku

B pacyeTe WCnomnb3ylTcs AMHaMuveckne napameTpbl G-KpuBOW Ha gaTy, Gnukanlwyw Kk garte onpeneneHus
crnpaBeanvBon CTOMMOCTM (BKITtoYas).

McToYHMK nHdopmaumn: opuumanbHbli cant MockoBcKko Bupu.

2 Metonuka pacuéra KpuBOi GECKYNOHHOM JOXOJHOCTH ONyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCs pEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBui. [Ipu BHECeHHN U3MEHEHNUIT B METOIMKY PacuéTa KpHUBOM OECKYIIOHHON JI0XOHOCTH J]aTa Havyaja UCTIOJIb30BaHMs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTJAEIBHO MO COIVIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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MpumeyvaHue:

Mpun pacyete CtaBkn KB[ npoMexyTo4Hble OKPYrNeHns He Npou3BOASTCS, pe3ynbTaT BblpaXaeTcs B MpOLeHTax,
OKpYrnseTcs 4o 2 3HaKOB NOCne 3ansiToi.

2.METOOVKA OMPEJENIEHNA PACYETHON LIEHbI ONTOBOW LIEHHOW BYMAIA

2.1.TpuHUMNbI onpeaeneHnst pacyeTHOM LieHbl
B cooTBeTCTBMM C HACTOALMM MYHKTOM Ofpedensertcs pacyeTHas ueHa (LeHbl) AOMroBoW LieHHoM Gymaru
METOAOM MpUBEAEHHON CTOMMOCTU ByAYLUMX AEHEXHBIX MOTOKOB Mo dopmyne (2):

n
CF,
V=) 4+ V)T 565" @
k=1
lne:
CF - CyMMa KaXxgoro LeHeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
HaTa - AaTa onpeaeneHns cnpaBennMBo CTOUMOCTH.

MpumeyvaHme:
Mpun pacyeTe ucnonb3yTCAa cneayroLmMe noaxoabl K OKPYrieHuHo:
OKpYINeHMsl NPOM3BOASATCS MO NpaBunaM MaTeMaTUYeCcKoro OKpyrieHus;
CFy - 6ynywinii AeHEeXHbIN NOTOK, 3HAYEHMNE OKPYIMsieTcs A0 2 3HAKOB MOCe 3ansiTou;

PV, - ONCKOHTUPOBAHHbIN OEHEXHbIN MOTOK, NPOMEXYTOYHbIE OKPYrieHna He NMpou3BOOATCA, pe3ynbTaT He
OKPyrnAaeTc4;

PV — obwasi cyMMa OWCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTcs A0 4 3HaKoB nocne
3ansaTon.

2.2.9opmupoBaHue rpacuka 6yayLmx AeHeXHbIX NOTOKOB
2.2.1. O6wwme noaxoapl.

Mpu dopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE MOTOKM B MoralleHune
OCHOBHOrO Jorra, KynmoHHOro OX0Aa U AONOMHUTENBHOMO JOX0A4Aa B TeYEHUE 0XUAaemMoro cpoka obpalieHus.

Oxunpaembii cpok obpalleHus ueHHon Bymaru onpegensieTcs ¢ gathl pacyeTa CnpaBeanvMBon CTOMMOCTU (He
BKIIOYasi) 40 HaMMeHbLUEeW 13 AaT (BKNoYas):

e [faTbl odepTbl, Gnmkanwen K Jate onpegeneHvus CnpaBeasIMBOM CTOMMOCTM (He BKoyasa paty
onpefeneHus cnpaseannBon CTOMMOCTK);
e  [OaTbl MOMHOro NnorawleHns, NPegyCMOTPEHHOW YCNOBMAMM BbIMycKa.
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Mo naTon AeHEeXHOro NoToka NoHNMaeTCs:

e  [OaTbl OKOHYAHUS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBMMU C YCMOBUAMMW BbIMyCKa
OCYLLECTBNATCA BbINMaTbl KYMOHHOrO Aoxoda, W (ecnv npedycMOTPEHO) YacTUYHOe mnoralleHue
OCHOBHOrO J0rra, a Tak e (ecrnv npedycMoTpeHO) AaThl BbiNaTtbl AONOMHUTENBHOMO JOX0AA;

e [aTa, A0 KOTOPOWN onpedeneH oxXuaaembli Cpok obpalleHus.

[leHexxHble NOTOKM, BKIHOYas KYMOHHbIM 4OX04 W AOMOMHUTENbHbLIN 40X04, PacCYMTLIBAlOTCA B COOTBETCTBUU C
YyCnoBusaMU BbIiMycCKa.

Mpu cdopmMmupoBaHun rpaduka AEHEXHbIX MOTOKOB B LENAX pacyeTa CnpaBefnvMBON CTOMMOCTU LIeHHbIX Bymar
OCYLLeCTBNSETCS nepecmoTp ByayLmnx AeHEXHbIX NOTOKOB NPW Hanuyinm obHoBreHHOW MHdopmaunn28:

e O BENMYMHE CTaBKW KyrnoHa (415 LeHHbIX Bymar, no KOTopbiM MPOLIEHTHbIE CTaBKU He onpefeneHbl Ha Becb
OXMAaeMbln Cpok obpalleHusi) — HOBOe 3HaYeHMe CTaBKWM KynoHa cYMTaeTcs YCTaHOBMEHHbIM B AaTy Havana
KYNOHHOrO nepvoga, bnuxanwero K gate ycTaHOBMEHUsI CTaBkM (KYMOHHOro NepuoAa, Ha KOTOPbIA CTaBka
ycTaHoBneHa, unv 6ornee paHHero KynoHHOro nepuoAa, A0 Hayana KoToporo cTaBka ycTaHOBMeEHa);

e 0 BeNuYVMHe norawaemMol YacTM OCHOBHOro pfomnra (Ans ueHHbix ©ymar, no KOTOpbIM MpPeayCMOTPEHO
YaCcTUYHOE MnoralleHne OCHOBHOro Aofra, HO CyMMbl NnorallaemMblX YacTel OCHOBHOMO Aonra He onpenerneHsl
Ha BeCb OXWAaembll CpPOK obpalleHns) — BenuyMHbl MorawlaeMol 4acTu OCHOBHOrO AONra cyuTalTcs
YCTaQHOBMEHHbIMW B AaTy OKOHYaHWSA KYNMOHHOTO Mepuoda, MO WCTEeYEHUM KOTOpPOro MpOU3BOAUTCSH
COOTBETCTBYIOLAS BbINNata paHee HeU3BEeCTHOW CyMMbI29 (3@ WCKMOYeHMeM LeHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKM4Yas nepemMeHHble, 3Ha4YeHe KOTOPbIX He 3aBUCUT OT peLleHUss AIMUTEHTA), CyLLEeCTBEHHbIX
Ansi pacyeTa HOMUHarNbLHOW CTOMMOCTU LIEHHBLIX Bymar ¢ MHAEeKCUpyeMbIM HOMUHANOM;

e 0 BefMuMHax, CyLLEeCTBEHHbIX ANSA pacyeTa JONOMHUTENbHOro 4OX0Aa.

[Ons ponroBbiX LEHHbIX Oymar, Mo KOTOpbIM MpPedyCMOTPEHO YacTUYHOE MOoralleHMe OCHOBHOro Jornra, Ho
BEMWYMHBI MOrallaeMoro OCHOBHOIO Jofira He onpeferneHbl Ha Becb CPOK obpalleHus, Cymmbl OyayLIMX AEeHEXHbIX
NMOTOKOB PacCYMTLIBAOTCA MCXOAsl M3 OCTaTka OCHOBHOIO Jofra Ha AaTty pacyeTta, OnpefernéHHoro ¢ y4eToM BCeX paHee
YCTAHOBIIEHHbIX CYMM MoralleHus (3a UCKIMIOYEHNEM LIEHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMMHAIOM, A11S1 KOTOPbIX TEKyLLasa
BeNMYMHA OCHOBHOrO J0fra paccynTbiBaeTcs B COOTBETCTBMU C N.OwmnobKa! MICTOUHMK CChINIKM He HalAeH.).

[ns 4onroBbIX LEHHbIX 6ymar, Mo KOTOpbIM NpeaycMoTpeH OONOSTHUTENbHbIA 40X04, HO nepemMeHHble NapaMeTpbl,
ncnonb3dyemble Ond pac4yeTa corflacHO OOKyMeHTaM 3MUTEeHTa, He onpejeneHbl Ha BeCb CPOK OGpaLIJ,eHVIFI, CYMMblI
6y,ElyLLI,I/IX AEHEeXHbIX MOTOKOB pacCYUTbIBAOTCA UCXOOA U3 U3BECTHbIX 3HAYEeHU TaKmX nepemMeHHbIX napamMeTpoB Ha AaTy
pacyeTa. Ecnun pacyeTHada Benn4ynMHa [OONONTHUTENbHOro Aoxoada Ha AaTty npuHUMaeT oTpuuaTernibHoe 3HadveHue, TO
OEHEXHbIV NOTOK cyMTaeTcH PaBHbLIM HYIO.

2.2.2. BenuumHa nHgekcupyemoro HomuHana.

Ona ponroBblX UEHHbIX Oymar C WMHOEKCUPYEMbIM HOMWHANoM, B pacyeT BeNMYUHbI KOTOPOrO BKIOYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PELUEHUs SMUTEHTA W NMPW 3TOM He NpedycMOTPeHa ero amopTu3aums,
HOMUHarnbHas CTOMMOCTb PacCYUTLIBAETCA Ha AaTy KaKOoro AEHEXHOro notoka MCxods U3 HOMWHAaNbHOW CTOMMOCTU Ha
Aaty onpefeneHus cnpaBeannMBo CTOMMOCTW, CpoKa [0 AaTbl AEHEXHOro NMoToka M MPOrHO3HOro 3HAYEeHUs MHMNALUN
ANs COOTBETCTBYHOLLEro nepmoaa no dopmyne (3):

28C yueToM JAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs DaHee HEM3BECTHBIX BEIMUYMH (CTABKH KYIOHA, CYMMBbI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlUI ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBITIOJHSETCS PacdéT
MHBIX MOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.
29 TIpu 3TOM TIepecueTy TOIeKAT B T.4. BCE JACHEKHBIEC MOTOKH, CIETYIONINE 3 JaToi OKOHYAHMS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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lpe:

Dp—Dpn_4q
HOMWHAJI UH,, = OKPYT'JI (HOMI/IHA.H WH,_; x (1 + [IPOI'HO3 UIILL,,_,) 365 ,2>, 3)

HOMWHAJI H,, - UICKOMOE 3Ha4yeHne HoMMHara Ha 4aTy KaXaoro eHEeXHOro noToka,

HOMWHAJI H,,_4 - BENIMYMHA HOMMHAana, paccyMTaHHas Ha garty npenlecTByoLero 4EHEXHOro
noTtoka, HO He paHee AaTbl pacyeTa cnpasBeanuBOM CTOMMOCTU. PesynbrtaT
pacyeTa He OKpYrnseTcs;

HOMWHAJI H,,_; = HOMUHAJI lH,- BenuyvHa HOMWMHana Ha pJdaTty ofnpedeneHvus crnpasennvsou
CTOMMOCTY;

IMPOI'HO3 UIIIT,,_, - NPOrHo3Hoe  3HayeHue MHpNSALMK, onpegerneHHoe Ha  paty
npeaLecTBYIOLEro AeHeXHOro notoka (n-1).

ﬂ,]‘lﬂ AONroBbIX LEHHbIX 6ymar C WHOEeKcupyembiMm HOMUHaNoM, B pacyeT BeJIMYUHbl KOTOPOro BKITHOYEHbI

nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT pelleHuda 3MUTEeHTa, U npu 3TOM npeaycMoTpeHa ero amopTu3auumd,

HOMWHarnbHaaA CTOMMOCTb pacCYUTbIBAE€TCA Ha AaTy KaXaoro AeHeXXHOro noToka Cc y4eTom npealecrteylowero YaCctu4Horo

noraLlieHnsi OCHOBHOro Aonra no copmyrne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (3a)

lpe:

HOMMUHAJI UH',- BENnYMHaA HOMMHanNa C Y4eTOM €ero amopTu3auumM - MCKOMOE 3Ha4yeHue HOMMUHana Ha gaTy
KaXXOoro [eHEeXHOro noToka 3a BblMETOM YaCTMYHOroO noralleHusi OCHOBHOro Jonra c
AaTbl pa3meLleHus Bbinycka (He BKM4Yas 4acTUYHOE MoralleHue OCHOBHOro Aonra B
COCTaBe [EHEXHOro NoToka n);

HOMWHAJI UH,,- BennunmHa HOMMHana 6e3 ydeTa €ro amopTMsauuu - 3HA4YeHWe, paccyMTaHHoe Ha pJaTy
COOTBETCTBYIOLLErO [EHEXHOro notoka no dopmyne (3) 6e3 y4yeta 4YacTM4HOro
noraLleHnsi OCHOBHOrO Jofra ¢ AaThl pa3MeLleHns Bbinycka (C y4eToM MHOEKCMPOBaHUS
BENMWYMHbI HOMUWHAra, YCTaHOBINIEHHOW Ha ATy pa3MeLLEeHNs BbiMycka);

CYMM (Z10J11 AMOPT),,_;- CymMMa JOfen 4aCTUYHOro NoralleHns HoMmMHarna ¢ aatbl pa3meLLeHns Bbinycka 4o AaThl
[OEHEXHOro NoToka N (He BKMOYas OOMK0 YaCTUYHOrO MOralleHWst HoMMHana B CocTaBe
OEHEXHOro NoToka n).

B pacuet CYMMbl OEHEXHOro noToka BKIk4YaeTcda CymMma 4aCTUYHOro norawleHua OCHOBHOro gosra, ecrnii OoHo

npegycMoTpeHo yCnoBnUAMU BbilNyCKa B AaTy AEHEXHOro NoToKa, paccyMTaHHaA no cbopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J0Jid AMOPT,, ,2);

OKPYTJI(HOMHWHAJI MH,, X 0J11 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BenuymHa 4acTU4HOrO MoralleHuss HoMuHana B JaTy COOTBETCTBYIOLLEro
OEHEXHOro NoTokKa;

HOMHWHAJI UH,,- BENMYMHA HOMMHara 6e3 yyeTa ero amopTu3aumn - 3HaYeHue, paccyMTaHHoe Ha JaTty
COOTBETCTBYHOLLEIO AEHEXHOro noToka no dopmyrne (3) 6e3 y4eTa 4acTUYHOTO
noralleHMsi OCHOBHOro Jofira ¢ AaTbl pa3MeLleHusl Bbinycka (T.e. TOMbKO C
YYETOM WHOEKCUPOBaHUSI BeNWYMHbI HOMWHamna, YCTaHOBIEHHOW Ha AaaTy
pa3MeLleHns Bbinycka);

HOMUWHAIJ - BEMUYMHa HOMWHara Ha [aTy pasmelleHus Bbinycka (6es yyeTa uHaekcaumm
1 amopTu3aumm);

J0J1d AMOPT,, - 4ONS YaCTUYHOTO MoralleHVsi HoMMHana B JaTy AeHeXHOro noToka n.

2.2.3. BenuyuMHa nepemMeHHOMN CTaBKW KyMnoHa.

Ona pgonroBbiX LeHHbIX Bymar, No KOTOPbIM MPOLEHTHbIE CTaBKW He onpeferneHbl Ha BeCb OXMOAeMbl CPOK
obpalleHusi, cymmbl ByayLMX OeHEXHbIX MOTOKOB, A1 KOTOPbIX CTaBKka He onpeAeneHa Ha AaTy OLEHKU MHCTPYMEHTa,
paccunTbiBalOTCA:

. Ana ueHHbIX 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKIKOYEHbl NepemMeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCAT

OT peLleHUss SMUTEHTa, - WUCXO04s CTaBKW, ONpegeneHHOW C Y4YeTOM MNPOFHO3HbIX 3HAYEHWUW Takux
nepeMeHHbIX MNapamMeTpoB, (pacyeT CTaBKM BLINOMHSETCA N0 OopMyrne, OnpeaerieHHONW YCNoBUSMU
BbIMyCKa),

e 518 NPOYMX LIEHHbIX Bymar — UCXoast U3 CTaBkW, 3a4aHHON Ans Havbornee No3gHEro KyrnoHHOro nepuoaa.

PacueT cTaBoK BLINONHAETCH OTAENBHO ANS KaX40ro KYNOHHOro nepuopa.

Ecnn B kayecTBe MepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyrmoHa YCMOBUSIMU BbiMyCka WHCTPYMEHTa
npegycMoTpeHa «CTaBka MHpNALMM» 1 MHasA «CTaBka AeHeXHOro pbiHka»30, 3HaYeHne CTaBKM COOTBETCTBYIOLLErO KynoHa
paccunTbiBaeTcs no dopmyrne, nNpedyCMOTPEHHON YCIOBUSMMW BbIMyCKa MCXOASA M3 MPOrHO3HOMO 3HaYeHUs MHMNAUMK,
COOTBETCTBYIOLLETO KYMOHHOMY Mepuody, M MPOrHO3HOIO 3HAYeHUS MHOW CTaBKU OEHEXHOro pbiHKa COOTBETCTBYIOLLEN
CpO4HOCTH (I'IyTeM Bbl60pa MaKkCuMaribHOro m3 3Ha'~IeHI/II7I, paccynTaHHbIX C NPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX
napameTpoB).

Mpw pacyeTe cnpaBeAnMBON CTOUMOCTU OCYLLIECTBASETCA NepecMoTp OyAyLmMX AeHEeXHbIX MOTOKOB MPW HanM4um
0BHOBNEHHON MHAOPMaLMK O 3Ha4YEeHUAX CTaBKM KynoHa. HoBoe 3HayeHune cTaBku KynoHa NpuMMmeHsieTcs ¢ AaTbl Havana
COOTBETCTBYIOLLErO KYNOHHOrO nepuofa, Gnkanlero K Aate yCTaHOBMEHMS CTaBku (HO He nosgHee AaTbl Havana
KYNOHHOro nmepuoga, Ha KOTOpbI CTaBka ycTaHoBrneHa, unu Gonee paHHero KymoHHOro rnepwopa, A0 Hadvana KoToporo
CTaBKa yCTaHOBIeHa).

2.2.4. [MporHo3Hble 3Ha4YeHns nHbNauUn
[nsa nporHo3Hbix 3HaveHu nHpnaumm (MPOMHOS3 UML) ncnonb3ytoTcs 3Ha4YeHUs:

=«BMEHEHHON» nHNaumn (ganee takke — BUNMLL, INF);
=3KCMEPTHBIN MPOrHO3 O Oyaywinx 3HavYeHWsX WHMNAUMKM - B CryyYyae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW»
VHNAUMN ANs COOTBETCTBYHOLMX NepuodoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEePEMEHHbIX

30 Hanpumep, MAX (MHbnsmus; KII04eBas CTaBKa)
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napamMeTpoB MCMONb3YTCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro pa3Butus MuHUCTepcTBa 3KOHOMWUYECKOro

pa3sutus Poccuiickon ®egepaunn3l.

[ns Bcex nepuopoB, gata Hadvana KoTopbix He npeBbllwaeT 2023 rog (rog noraweHusa Bbinycka O®3
52001RMFS), B kayecTBe nporHo3a WHMASALUN UCMONb3YeTCA 3HAYEHWE «BMEHEHHOW» MHNAUMM Ans Bbinycka OD3
52001RMFS, paccumTtaHHoe no dopmyne (5) kak pasHuua mexgy CtaBkon KB B TOuke, COOTBETCTBYHOLLIEN CPOKY OO
noratueHus Beinycka O®3 52001RMFS, 1 cpeaHeB3BeLLUEHHOW JOXOOHOCTbBIO K MOralleHmnio 3TOrO e BbinycKa:

INF<z023 = KBg,001 — YTMs2001, 5)

[ns Bcex nepuogoB, HadMHawoWmMxcsa B npomexytke ¢ 2024r. go 2028r. (Bknw4yas), B kayecTBe NPOrHosa
WHMAUMN MCMONb3YeTCa 3HadyeHwe, paccyuTaHHoe no dopmyne (6), Mcxods M3 3HAYEHUA «BMEHEHHOW» WHnAuun
BbinyckoB O®3 52001RMFS n 52002RMFS:

OKPYTL t52002—t52001 (1 + ]NF<2028/1()())tszooz 4 100 .
INFy004— = = -1, )
2024-2028 (1 + INFo433/100)ts2001 * (6)
lne:
INF<p028 = KBHHOOZ —YTMs3002, (7)
INF<5023 - 3HayeHne «BMEHeHHON» WHnauMmM ans Beinycka OP3 52001RMFS,

paccuutaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansiTon
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

INF<y028 - 3HayeHne «BMEHEeHHON» WHnAuMM ans Beinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3ansTon
— pesynbTaT pacyeta no copmyne (7) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

52001+ 52002 - 3HayeHMe CpeaHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OO3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocre 3ansaToun;

KBOg,001: KBs5002 - 3sHadyeHne CraBkm KB B  TOuYKe,  COOTBETCTBYHOLLEN
CcpenHeB3BELLEHHOMY CPOKy A0 noraweHus BeinyckoB O®3 52001RMFS,
52002RMFS;

YTMs5001, YTMs5002 - CpegHeB3BelleHHas [OOXOAHOCTb K norawexuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemass MockoBckom
oupxen.

[na Bcex nepuopos, HaudMHawowmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bknwuyasi), B KayecTBe MporHosa
WHNALMM MCNONb3yeTCs 3HayeHue, paccyntaHHoe no dopmyrne (8), Ucxoas U3 3HaYEeHUN «BMEHEHHOM» WHNAUMK
BbinyckoB OP3 52002RMFS n 52003RMFS:

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003—t52002 (1 + ]NF52030/1()())4752003
INF,029-2030 = OKPYTJI (LT INFaygye/100) s ,41%100, (8)
Ipe:
INF52030 = KE[[SZOOS - YTM52003' (9)
INF<5028 - 3HayeHue «BMEHeHHON» WHpnaumm ansa seinycka OP3 52002RMFS,

paccuutaHHoe no dopmyne (7) C TOYHOCTbIO 0 2 3HAKOB Mocre 3ansiTon
— pesynbTaT pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

INF<2030 - 3HayeHue «BMEHeHHON» WHpnaumm ansa Beinycka OP3 52003RMFS,
paccuutaHHoe no dopmyne (9) ¢ TOYHOCTbIO [0 2 3HAKOB NOcre 3ansTon
— pesynbTaT pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

52002y t52003 - 3HayeHue CpefHEB3BELLEHHOrO Cpoka A0 norawleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoOB nocre 3ansaToun;

KBs52002, KBAs52003 - 3HayeHne CraBku KB4 B TOYKe, COOTBETCTBYIOLLEN
CpeaHeB3BeLIEHHOMY CpOoKy A0 norawerus BoinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs2003 - CpefHeB3BelUeHHast [OXOAHOCTb K noraweHuto BbinyckoB O®3
52002RMFS, 52003RMFS Ha pgaTy oueHku, nybnukyemass MockoBckomn
onpxen.

[ns Bcex nepuogoB, HauuHawwmxcs B npomexytke ¢ 2031r. go 2032r. (Bknwo4yas), B Ka4yecTBe NpoOrHosa
VHNALMU UCMONb3yeTcsl 3Ha4YeHne, paccumTaHHoe no copmyne (10), ncxogs U3 3HAYEHUN «BMEHEHHOM» WMHNAUMK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYTJI

.4 |+100, (10)

t52004=t52003 [(1 + INF52032/100)t52004
(1+ INFzp030/100) 52005

[pe:

INFSZO32 = KB'£l52004— - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHOW» uHPNAumMM ans Beinycka O®P3 52003RMFS,
paccuntaHHoe no dpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLeHTax;
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INF<3932 - 3HayeHue «BMEHEHHOW» MHMNAUMM anst Beinycka OP3 52004RMFS,
paccuntaHHoe no dopmyne (11) ¢ TOYHOCTbIO OO0 2 3HAKOB nocrne
3anaTon — pesynbtat pacdeta no copmyne (11) cooTtBeTCcTBYET
3HAYEHUIO B NPOLIEHTAX;

ts2003» 52004 - 3HayeHMe CpeaHEB3BELUEHHOIO Cpoka OO0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocre 3ansiTou;

KB/52003, KBs52004 - 3HaveHve CraBku KB B TOYKe, COOTBETCTBYIOLLEN
cpenHeB3BELLEHHOMY CPOKy A0 norawenus BeinyckoB O®3 52003RMFS,
52004RMFS;

YTMs5003, YTMs2004 - CcpefHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnukyemas MockoBcKow
Onpxen.

MpumeyvaHue:

Mpu BbinonHeHun pacyeta INFjoz4-2028: INFago9-2030, [INFpg31-2032 3HayYeHuss nokasatenen INF.,g,s,
INF<s028, INFgp30, INFopg3,, KOTOPBIE B pesynbTate ux pacdeta no copmynam (5), (7), (9), (11) sensiotca
3Ha4YeHUsIMM B MpoLeHTax, NepeBOAATCS B 3HAYEHUS B AONAX eQnHULbl (NyTeM AeneHns kaxgoro m3 Hux Ha 100 -
YTO SIBHO OTpaxeHo B dopmynax (6), (8), (10)). PesynbTtat pacdeta no cdopmynam (6), (8), (10) cootBeTcTBYET
3Ha4YeHuto B NPOLIeHTax, OKPYrMeHHOMY [0 2 3HaKoB nocrie 3ansTou.

[nsa Bcex nepuoaos, HadvHawwmxca ¢ 2033 r., B Ka4yecTBe MPOrHosa MHANAUMM MCMONb3yeTCs 3KCNEepTHbIN
NPOrHO3 MHNAUMK.

Ecnu cpok noraweHuss [OnroBOro MHCTPymeHTa He npesblwaet 2034 r. 1 OTCYTCTBYIOT WHblE MPOrHO3HbIE
3HayYeHUs1 NepeMeEHHbIX NapameTpPoB, TO BIINSHNE SKCMEPTHOrO NPOrHo3a MHpNAUMM Ha pesynbTaT pacyeTa crpaBeaniuBom
CTOMMOCTU MPU3HAETCS He3HaYMTENbHbIM, pac4yeTHas LeHa LeHHow Bymarn moxeT ObiTb knaccuduumpoBaHa B YpOBEHb 2.
B octanbHbIXx cnydadx (NOMMMO WHMNALMM WUCMONb3YIOTCA WHble HeHabniogaemble OaHHble WM CPOK MoralieHus
npesbiwaeT 2034 r.) BAMAHME 3KCNEPTHOrO NPOrHo3a MHMNAUMM MPU3HAETCA 3HAYUTENbHBIM, pacyeTHasd LeHa LEeHHOMN
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

2.2.5.  TIporHosHble 3HaYeHus1 NPOYMX NEPEMEHHbBIX MapaMeTpoB
MPOrHo3Hble 3HaAYEHUS «KOPOTKMX» CTaBOK OEHEXHOro pblHKa (4SS NiaBaloLliMX MPOLIEHTHBbIX CTaBOK Ha CPOK
NpeaocTaBneHns AeHEeXHbIX CPeacTB 40 1 Mecsiua BKMIOYMTENbHO).

K «KOpOTKMM» CTaBKam OEHEXHOro pblHKa OTHOCSATCS cnegywuime nnasawwmne npoueHTHble CTaBKW, €Clih OHU
npegycMoTpeHbl yCnoBUAMU BbilNyCKa OLEeHMBaeMoro MHCTpyMeHTa:

e craBka RUONIA

e ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy

e ctaeka PEIO, no onepauusam LieHTpansHoro 6aHka Poccuiickon ®efepaumm Ha Cpok 4O OOHOro Mecsiua
(BKITHOUMTESBHO)

e Knioyeas ctaBka LleHTpanbHoro 6aHka Poccuiickort ®egepaumnm

e ctaBka KB[] Ha cpok [o ogHOro mecsiua (BKITHOYUTENBHO).
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Ecnn B kadecTBe nepeMeHHOro napameTpa npenycMoTpeHa nnaBakwasa npoueHTHada CTaBka CPOKOM [0 1

Mecsua, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccuutbiBaeTcs no dopmyne (12) kak pasHuua mMexay

CtaBkon KB[ B TOuKe, COOTBETCTBYlOLEN cpeaHeB3BeLEeHHOMY CPOKy OO0 noraweHua oueHMBaemMoro UHCTpymMmeHTa, U

BEJIMYMHOMN «CpefHein NPOLEHTHON MapXu HaZ CTOMMOCTBI0 (hOHAMPOBAHUSA»:

lpe:

Ratef = (KBAAO noraureHuss CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(M(or), 4), (13)
(P—1000)

MCOF = FIXKyHOH -

KB

10 TTOTallle HU ST

CPMcor

MCOF

FIXKYHOH

MpumeyvaHue:

1000xt "’

(14)

- 3HayeHue CraBku KB[] B TOYke, COOTBETCTBYIOLUEW CpPEAHEB3BELLUEHHOMY

CPOKYy 00 norawleHunsa oueHMBaemMoro MHCTpyMeHTa;

- 3HayeHne «cpefHel NPOLLEHTHOW MapXuK Haj CTOMMOCTbI (DOHAMPOBAHMUSY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpedHee
apudmeTM4ecKkoe  3HaYeHWn MoKasaTens  «MNPOLEHTHOW  MapXu  Hapg,
CTOMMOCTbI (DOHAMPOBAHUSI», PACCYMTaHHbLIX No cdopmyne (14), No Kop3uHe
Bbinyckos OP3-K;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (HOHAUPOBAHMUSIY,
paccuutaHHoe no copmyrne (14) ansa Boinycka OP3-MK, BxoasLiero B KOp3vHy
Bbinyckos OP3-K;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenuuvHe RUONIA +
1.60% un BenuunHa FIX o, NpUHUMaeTcs pasHon 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka O®3-MK Ha pgaty
pacyeTa B pybnsix;

- CpeAHEeB3BELLEHHbIN CPOK A0 NoralleHns KOHKpeTHOro Bbinycka O®3-TK.

Ha paTy ytBepxaeHua Hactosiwen pegakuun Metoamku kopsuHa BbinyckoB O®P3-TK (nepeyveHb BbinyckoB OP3-TK,
BKMOYaeMbiX B pacyeT cpMg,r) BkMwyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.
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MepedyeHb BbinyckoB OP3-TK, BkoYaeMbix B pacyeT cpM ,r, NepecMmaTpuBaeTcsa Ynpaenswowen komnaHuen [.Y.
MNP npn pasmeLLeHnn Hoebix BbinyckoB OP3-TK.

HoBbii nepedveHb BbinyckoB O®3-MK, Bknioyaemblx B pacyeT cpMg,r, W [[ata Hayana ero npvMeHeHUsi
ycTaHaBnueatoTcsa Ynpasnstowien komnanunern 4.Y. MNP no cornacosanuio co CneumannsampoBaHHbIM AEN03UTAPUEM U HE
TpebyoT onepaTUBHOrO BHECEHUS COOTBETCTBYIOLLMX U3MEHEHNI B HacTosiLyto MeToauky (yTBEpXXAEHVS HOBOW peaakumm
MeToaukn).

Bbinyck O®3-MK, uckrnoyaeTcs U3 pacyeTa cpMcr NPY HACTYNINEHU HanGonee paHHei U3 aar:

=aTbl NOralleHns BbINycka;
=AaTbl Havana KynoHHOro nepuoga, ¢ KOTOPOro yCTaHOBIMEHbI paHee HeornpeAeneHHble CTaBkM KynoHa Ha BeCb
oxuaaemsii cpok obpateHus OP3-MK.

LleHa P Beinycka O®3-MNK onpepenseTtca no gaHHbIM MocKOBCKOWM BUpu, eCrn oHa SBMSETCA akTUBHBIM PbIHKOM
B OTHoweHun koHkpeTHonm O®3-TMK, B nopsgke, yctaHoBneHHoMm [lpasBunamu onpegenenus CYA ana onpepenexHus
cnpaBeanvBou LeHbl YpoBHSA 1.

Ecnun Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. MO npu4nHe Toro, Yto MockoBckas
Oupxa He siBNseTCs B AaTy pacyeta akTUBHbIM PbIHKOM AN Bbinycka), To Takow Beinyck OP3-TK He BkntoyaeTcs B pacyeT
cPMcor-

MpumeyvaHwne:

[MokasaTenb M¢,r OTpaXaeT NPeMuI0 CBbIlLe CTOMMOCTU hoHANPOBaHUS (MO CTaBke AeHeXHOro peiHka - RUONIA),
KOTOPYI0 WHBECTOpbl 3aknagbiBaloT npu nokynke O®P3. Takum 06pa3oMm, pbIHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHaupoBaHusi (N0 MpoOrHos3HoMmy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpefenuTb Kak pasHuuly Mexay
3HayeHnem KB[ B TOYKe, COOTBETCTBYHOLLEN CPEeOHEB3BELLEHHOMY CpOKYy [0 noraweHus paaHHon Od3 un
nokasarenem Mc,r.

Hanpumep, npu ctaBke 5-netHen OP3 B paamepe 8.57% n 3HaveHnsa Mq,r B pasmepe 0.52% pbiHOYHbIE OXUOAHUS
no cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaBsaTt 8.05%.

[MpOrHo3Hble 3HAYEHNST CTABOK JEHEXHOMO PblHKA «CpeaHer» CPOYHOCTU (ANs NiaBakoLLMX NPOLEHTHBIX CTABOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPeAcTB oT 1 Mecsaua A0 2 NeT BKITYUTENBHO)

K cTaBkam [EHEXHOro pblHKa «CPEAHen» CPOYHOCTM OTHOCATCHA Criedylollue MraBaloLlime MPOLEHTHbIE CTaBKK,
€CIn OHM NPEeayCMOTPEHb! YCINOBUAMM BbIMyCKa OLIEHUBAEMOro MHCTPYMEHTA:

=ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 mecsiLes;

=ctaBka Kb/l Ha cpok oT 1 mecsua 40 2 neT (BKMIOYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMOTpeHa MraBatolasi NpoLEeHTHast cTaBka CpPOKOM OT 1
Mecsaua Ao 2 neT, TO MPOrHO3HOe 3HayeHue Takoro napametpa (Rater) paccumTbiBaeTcs no gopmyne (15) kak NMPorHo3Hoe
3HaYeHNe «KOPOTKOM» CTaBKM [OEHEXHOro pblHKA HA aHanM3npyemom MNepuode, YBEINIMYEHHOE Ha pasHuly Mexay
©€e3pUCKOBOV JOXOLHOCTBI «CPeaHEro» Cpoka U «KOPOTKOM» 6e3pUCKOBOW AOXO4HOCTbLHO:
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Ratef = (KB'Z[LLO morameHus CDMCOF) + (KB’HCDOLIHOCTb CTaBKH I<:B'Hl /.Lel—lb)’ (15)

lpe:

KB pounocrs crapxn - 3HaveHne CraBku KB[l B TOYKe, COOTBETCTBYHLLEN CPOYHOCTU CTaBKN LEHEXHOro
pblHKa (HanpuMep, €ecnu 3HavyeHuWe CTaBKU KyrnoHa OMnpefenseTca Kak 3HayeHune
©6eCcKynoHHOW 0X0AHOCTU rocbymar Ha cpok 24 mecsaua, To KBl anst 2-x ner);

KB, e - 3HaveHne Crasku KB[ B Touke, cooTBeTCcTBYIOLEN cpoky B 0.0027 roaa.

MpumeyvaHue:

Mpn onpegeneHun 3HaveHma KB TOYKa, COOTBETCTBYHLWada CPOYHOCTU NepeMeHHOro napametpa

CPOUHOCTDH CTaBKH

nnasatoLLer NPOLIEHTHOM CTaBKu, onpeaenseTcs B Nopsake, ycTaHOBNEHHOM B M.1.2. HacToswen Metoauku.

[MpOrHo3Hble 3HaYeHUs «AMWHHBLIX» CTABOK pblHKa Kanutana (4N nnasarolmx NPOLEHTHbIX CTaBOK Ha CPOK
npeaocTaBneHns OeHeXHbIX CPeACTB CBbiLle 2 NeT).

K «OnMHHBbIM» CTaBkaM pblHKa KanuTana OTHOCATCS cnegywuime nnaBarowine npoueHTHble CTaBKW, €Clin OHU
npenycMoTpeHbl yCNoBUAMU BbilMyCKa OLEeHMBAeMOoOro MHCTpyMeHTa:

e ctaBka KB[] Ha cpok cBhbile 2 neT;
e  [OXOOHOCTb K MoraieHuto Beinycka OD3.

Ecnu B KayecTBe NnepeMeHHOro napameTpa MUCNonb3yeTcs MnnaBatoLlasi NPOLEHTHAs CTaBKka CPOKOM OT 2-X NneT, To
NPOrHO3HOe 3HayeHue Takoro napameTtpa (Ratef) npuHMMaeTcs paBHbiM  3HadveHuto Craskn KB B Touke,
COOTBETCTBYIOLLEA CPOYHOCTM TaKOW MnaBalollen NPOLEHTHON CTaBKW (Hanpumep, €Cnv 3HayeHWe CTaBKU KyrnoHa
onpegensieTca Kak 3HavyeHne GeckynoHHOW goxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[ paccuuTbiBaeTcs ans
cpoka B 5 ner).

MpumeyvaHwne:

Ecnn B kayecTBe mepeMeHHOro napameTpa UCMonb3yeTcs Nnnasawolas NpoueHTHas CTaBka 3aMMCTBOBaHWS Ha
pbiHKE KanuTana («AnvHHas» CTaBka), TO PbIHOYHbIA PUCK W3MEHEHMSA MPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TOMbKO PUCK U3MEHEHUS KPEeAWTHOro Cnpefa) M BO3MOXHO MPUMEHEHWE NMOCTPOEeHUS
NMPOrHO3HbLIX AEHEXHbIX MOTOKOB M UX AWCKOHTUPOBAHUS UCXOAS U3 TEKYLUMX NMPOLEHTHBIX CTAaBOK MO MHCTPYMEHTaM.

[1pOrHO3HbLIE 3HAYEHUSA NPOYMX NEPEMEHHLIX NapaMeTpoB (I'IOMI/IMO CTaBOK AEHEXHOoro prHKa).

Mpu oTcyTcTBUM HabnogaeMbix OaHHBIX O MPOrHO3HbIX 3HAYEHMAX MEPEMEHHbIX NapamMeTpoB (Hanpumep, pocT
BBIM) uncnonb3yeTcsi 3KCNEPTHbIA MPOrHO3 O OyayliMx 3HAYEHUSIX MEPEMEHHOro napameTpa. B kavecTBe paHHbIX O
NMPOrHO3HbIX 3HAYEHMUSIX MEePEMEHHbLIX MapaMeTPOB WCMOMb3YTCA MPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pPa3BUTUS
MuHucTepcTBa akoHoMMYeckoro passuTtusa Poccuimnckon depepaumnn3?2.

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBku OUCKOHTUPOBAHUSA
CTaBka OWCKOHTMPOBaHMS ByayLUX AeHeXHbIX NOTOKOB onpeaenseTcs ANs OONrOBOM LieHHOW Gymarn Ha Kaxayo
AaTy pacyeTa cnpaseanuBoii CTOUMOCTU.

CrtaBka OWCKOHTUPOBaHWS npuHuMaeTcs pasHon Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY
CpOKy [0 noraweHus / odepTbl LieHHOW Bymaru, yBennyeHHON Ha COOTBETCTBYIOLLIEE 3HaYeHe KpeaMTHOro cnpeaa:

3KCNepTHOE 3HaYeHne KpeauTHOro cnpeaa;

O Me[uaHHOe 3HayeHue U3 gmanasoHa KpeauTHbIX CNpefoB, onpeAeneHHoe Ans PevTUHroBOW rpynmnbl
OONroBow LieHHoW Bymarn B coOTBETCTBUM C N.3. HacToswen MeToamkn — ecnu He 3agaHo dKCrNepTHoe
3HayeHne KpeauTHOro cnpeda (3a MWCKIIOYEHUMEM [OMroBblX WMHCTPYMEHTOB, OTHECEHHbIX K IV
PEenTUHIOBOW rpynne, MeaMaHHoOe 3Ha4YeHne KpeauTHOro cnpefa Ans KOTopbixX onpeaenserca B 0CO6oM
nopsgke);

o  Ans rocyfapCTBEHHbIX LeHHbIX Bymar (Tonbko Ans degeparnbHbIX LeHHbIX Bymar) meaMaHHoe 3HaveHue
KpeauTHoro crnpega npuHumaeTcs paBHbiM 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnvMBaeTCca UCXoAs M3 HabnaaeMblX AaHHbIX (B TOM YMCiie Ha OCHOBE
KpeauTHOro cnpefa no aHanorMyHbIM BbiNyCkaM AaHHOrO 3MWUTEHTAa, MeAMAaHHOro 3HayeHus cnpefa PenTUHIOBOMW
rpynnbl, CKOPPEKTUPOBAHHOIMO Ha MPEMUIO/ONCKOHT 3a Ocobble YCnoBUA Ha OCHOBE HabniogaeMbiX AaHHbIX),
pacyeTHas ueHa ueHHon Bymarn moxeT BbiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas
LeHa ueHHomn bymarun knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALLNM PErNAaMEHTOM KpeaMTHbIN CNpes paccymTbiBaeTcs Ang:

. [OINroBON LieHHOW Bymary, HOMMHMPOBaHHOM B pPy6nsiX (3a MCKMOYEHWEM rOCYyAapCTBEHHbIX LEHHbIX Bymar
PD).
Ons uenei pacyeTa KpeauTHOro crnipeda OCYLECTBNsieTCs credylowas nocnegoBaTenbHOCTb OEUCTBUIA B
OTHOLLEHWUM AONTOBOW LieHHOM Bymaru:

- B 3aBWCMMOCTM OT Hanuuusi WNuM OTCYTCTBUS KPeOWTHOro pelTuHra y Bbinycka33 (a B €ro OTCYTCTBUU Y
3MUTEHTa UMW NOPYYUTENS UMK 3aeMLLMKA MO BbiNycky (MpUMeHUTENBLHO kK SPV)) fonroBol LeHHow Gymaru,
onpefenseTcs NpUHaANEXHOCTb LEHHOW OymarMm K OJHOM K3 YeTblpex PerWTMHIOBLIX — rpynn,
npeaycMOTPeHHbIX HacTosILLMM PernameHTomM;

*  MWUHUManbHOE, MakCUMarnbHOE U MefMaHHOEe 3HauYeHUs! KpeOWTHbIX CNpeaoB Ans ONTOBOW LeHHOW Gymaru
NPYHUMAIOTCS  PaBHbIMU COOTBETCTBYIOLLMM  3HAYEHWSIM KPEOWUTHBIX CMPeAoB, PacCYMTaHHbIM - Anist
PEWTUHIOBOM rpynnbl, K KOTOPOW OTHeceHa LieHHast Bymara (3a UCKIYeHUeM LIEHHbIX Bymar, OTHECEHHbIX K
IV peiTuHroBoi rpynne, Ans KOTOPbIX KPeOWTHbIA cnpen  onpegensieTcds B 0ocobom  nopsiake,
NpeaycMOTPEHHOM HacToAwWwMUM PernameHTom).

Ons cyGopAVMHMPOBAHHBIX JONTOBbIX MHCTPYMEHTOB (O6NUraumnii KpeauTHbIX OpraHvM3aumii B criydae OTCYTCTBUS

penTuHra BbiNycka UIu Oeno3uTOB) yCTaHaBMMBaETCS OOMOSIHUTENbHAA Npemust 3a CyGopaVMHUPOBAHHOCTbL, Ha KOTOPYHO
YBENUYMBAIOTCA pacyeTHble BeNIMYUHbI MUHMMANbHOTO, MakCUMarbHOTO U MeAMaHHOrO 3HaYeHWN KpeauTHbIX CrpeaoB B

33 Ncnonb3yeTcs KpeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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cnyyasix, NpefycMOTpeHHbIX nyHktamu 3.4-3.5. Mpemust 3a cyGOpAVHMPOBAHHOCTE ONPEAENSETCS C YYETOM [OCTYMHOM
PbIHOYHOM MHpOPMaLMK O cripefax 3a CyGOpANHUPOBAHHOCTL COMOCTaBUMBIX BbIMYCKOB UM SMUTEHTOB.

3.1. PewTuHrosble rpynnbl
[ns uenen onpeaeneHnsa KPEAMTHOTO CNpefa BBOAATCS criedytoLlne pevTUHIoBbIEe rpynnbi:

PentuHroBas rpynna | — HamBbICLUMA/MaKCMMarbHbIA YPOBEHb KPEAUTOCNOCOOHOCTM, (DMHAHCOBOWN HaOEXHOCTH
MO CpaBHEHWIO C OPYIMMW 3MUTEHTaMM, BbiNyCcKamu LEHHbIX Oymar unu dwmHaHcoBbiMU obsizaTenbctBamu. B
yKa3aHHY PeATUHIOBYHO PynMy BKITHOYAOTCA AONTOBble MHCTPYMEHTbI ¢ perTuHrom AAA (RU) (no HaumoHanbsHowm
wkane AKPA (AO)).

JdonroBble WMHCTPYMEHTHI, BbiMyLleHHble MuHucTepcTBom dumHaHcoB Poccuiickon ®epepaumm, OTHOCATCA K
penTuHrosown rpynne |.

PeritnHroBass rpynna |l — BbICOKMN YypOBEHb KPeauMTocnocobHOCTM, MpW 3TOM NPUCYTCTBYET HekoTopas
YyBCTBUTEMNbLHOCTb K BO34ENCTBUIO HEBNAronpuaTHLIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBBIX 1 93KOHOMUYECKMX
ycnoBusix. B ykazaHHy0 perTVHIOBYIO rpynny BKMOYATCH AOMrOBblE MHCTPYMEHThI ¢ pentuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).

PeritnHrosas rpynna |l — cpegHun ypoBeHb KpeamTOCNOCOGHOCTU, (DMHAHCOBOW HaAeXHOCTU (OT YMEpeHHO
HWM3KOro [0 CPedHero), Mpu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO3AEWCTBUIO HEBRaronpusTHbIX
nepemMeH B KOMMEPYECKUX, (PMHAHCOBBLIX WM SKOHOMMYECKUX YCRoBUsiX. B ykasaHHyl0 perTWHroByw rpynmny
BKI1HOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevTtuHrom ot BB+(RU) no BBB+(RU) (no HauuoHanbHon wkane AKPA
(AO)).

PeritnHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynmny BKIOYAKTCA AONTOBbIE NMHCTPYMEHTbI:

Ll 0e3 penTuHra, NPUCBOEHHOTO PEUTUHIOBBLIMW areHTCTBaMu, ykasaHHbIMu B Tabnuue 1, unm

. ¢ pentuHrom Hwke BB (RU)+ (no HaumonanbHom wkane AKPA (AO)), NpuMCBOEHHbIM PENTUHIOBLIM
areHTCTBOM, yka3aHHbIM B Tabnuue 1.

PeriTnHrosble rpynnbl MOryT 6bITb MEPECMOTPEHbI NPY BbIMOMHEHNM OAHOMO U3 CNeayLmMX YCIOBUN:

e  BHECEHWe N3MEHEHMI B METOOMKY pacyeTa 1 coctaB nHaekcoB MockoBckon Bupxu;
e [poYMe M3MEHEHWS Ha pbliHKE, MPU3HAaHHbIE CYLEeCTBEHHbIMU AN Lenev onpeaeneHns pevTUHIOBbIX

rpynn.
lMpoBepka ycnosui AN nepecmMmoTpa penTUHIOBbIX FPYNMn NPOBOAMTCH eXeKBapTarbHO.

3.2. lMopsgok onpeaeneHns NPUHaanexXHoCT! AONroBOro MHCTPYMEHTa K PEMTUHIOBOW rpynne
OnpegenexHve nNpuHaANEeXHOCTU OONTOBOIO MHCTPYMEHTA K PEWTUHIOBOW rpymnne BbIMOMHAETCA Ha OCHOBaHWUU
OaHHbIX BeQYLNX PEVTUHIOBBIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue LWKan PeNTUHIOBLIX areHTCTB

HaunoHanbHas wkana ansa Poccuiickon ®epepaunm
PewntuHrosas rpynna

AKPA (AO) AO "3xkcnepT PA" 00O "HKP" 000 "HPA"

PewntuHrosas rpynna

AAA (RU) ruAAA AAA.ru AAA|ru| |
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AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul,

PewntuHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, i
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,

PewntuHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+]|rul]

PeitnHrosas rpynna

Bonee HW3KWn perTUHr / peNTUHN OTCYTCTBYET "

Mpn  Hanuuum Yy [ONroBon LIEHHOMN 6ymar|/|, €e JMUTEeHTa WM nopyvnTena unm 3aeMuimka no BblMYCKY
(I'IpVIMEHVITerIbHO K SPV) HECKOSTbKUX PENTUHIOB, BbI6VIpaeTCF| HanbOomMbLWMIA U3 UMEILLMXCS aKTyalnbHbIX KpeOUTHbIX
PENTUHIOB, C y4eToM crneayrulero:

*  NpU HanWuuu perTUHra BbIMycka MCMOSb3yeTCsl HaubonblUMiA U3 aKTyarbHbIX KPEAUTHbIX PEWTUHIOB
BbIMycka, MPUCBOEHHbIX Pa3fMYHBIMU PENTUHIOBLIMU areHTCTBamu;

= B OTCYTCTBMW pEWTWHra BbINycka, NMPUCBOEHHOTO XOTSl Obl OAHWUM PEUTUHIOBLIM areHTCTBOM, MPU HanU4um
peiTMHra 3MWUTeHTa LEeHHoW Bymarum ucnonb3yetcss HaubomnbluMii U3 akTyarlbHbIX KPEeAUTHbIX PerTUHIoB
3MUTEHTA, NPUCBOEHHBIX PA3NUYHBIMU PENTUHIOBLIMI areHTCTBamu;

= B OTCYTCTBUW PeiTUHIa BbiMycka U 3MUTEHTa, NPUCBOEHHOIO XOTS Obl OAHUM PERTUHIOBLIM areHTCTBOM, Mpu
HanuuMu peiTMHIra MOPYYMTENs UM 3aeMliuka Mo BbINYcKy (NMpumeHuTenbHo k SPV) ueHHoin Gymaru
Ucnonb3yeTcst HaMBoMbLUWIA U3 aKTyarbHbLIX KPeAUTHLIX PEUTUHIOB MOPYYMTENS UMK 3aeMLLMKa MO BbIMyCKy
(NpMeHUTENBHO K SPV), NPUCBOEHHBIX Pa3MNMYHBIMY PEUTUHIOBLIMU areHTCTBAMM.

3.3. OcobeHHocTM onpeaenexns kpeauTHbix cnpegos ans |, 11, 1l pedTuHroBbIx rpynn
KpeautHbin cnpen ana pentuHrosblx rpynn |, I, 1l paccuuTbiBaeTcs Ha Kaxagyio fdaty onpegeneHus
crnpaBeanvBoi CTOMMOCTY LOMNTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cnpega |, 1, Ill pedTUHroBbIX rpynn MCNonb3yeTca MeAnaHHOe 3HayeHue
KpeauTHoro cnpeaa 3a nocnegHue 20 ToproseiX AHEN (<= AaTbl onpeaeneHnsi cnpaBeaiMBo CTOMMOCTH).

[ns pacyeta megmaHHOro 3HayveHus kpegutHoro cnpepa |, I, 1l pedTuHroBbIX rpynn MCMONb3yTCA 3HAYEHUS
AOXOOHOCTU CMeAyoLwmx 06nuraumoHHbIX NHAEKCOB MOCKOBCKOM OMpPXUW, pacKpbiBaeMbIX MO UTOraM KaKgoro TOProBoro
OHs1 Ha canTte MocKOBCKOW BGUPXN:

a. MHpekc kopnopaTtueHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHgekca:https://www.moex.com/ru/index’RUCBTRAAANS
ApxuB 3HadeHui:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. MHpekc kopnopatumeHbIx obnuraumii (> 1 roga, A-(RU) < pentuir £ AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHgekca:https://www.moex.com/ru/index’RUCBTRA2A
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ApxuB 3HauyeHun:https://www.moex.com/ru/index’ RUCBTRA2A/archive/

c. MHaekc kopnopaTusHbIx obnuraumn (> 0,5 roga, BB+(RU) < perituHr < BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHgekca:https://www.moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacyet meguaHHoro kpegutHoro cnpega ansa |, I, Il perTuHrosbIX rpynn ocylwecTBnseTcs B crnegyowem
nopsigke:

PevituHrosas rpynna |
PaccuntbiBaeTcs kpeautHbin cnpeg SPI1 3a kaxabin n3 20 nocnegHux Toprosbix aHen (16):

Spr1 = (YruceTrAAANs — KBJRucBTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHus cnpeaa, paccynTaHHble B 6A3NCHbIX MYHKTaXx;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBckol Gupxe;
KB RUCBTRAAANS - 3HaveHne CraBkum KB[ B TOuKe, COOTBETCTBYIOLLEN Alopauun WHOEKca

RUCBTRAAANS packpbiTori MockoBCKOI BUpXKeN.

PaccunTbiBaeTcs MeguaHHoe 3HayeHne KpeauTHoro cnpefa Spry 3a nocnegHue 20 TOproebix AHEW (MeauaHa u3
nonyyeHHoro psga SPI).

Mpy pacyeTe MeaMaHHOTO 3HAYEHWUsI KPeOWTHOro crpeda Sphy MPOMEXYTOUHbIE OKPYrneHus 3HadeHun SPIT He
nponseoaaTcs. [ony4yeHHoe MeAMaHHOE 3HaYeHne KpeauTHOro cnpeaa Sphy OKpPYrnsieTcs no npasunam mMaTtemMaTU4ecKkoro
OKpYrneHns A0 Lenoro 3HaveHns 6a3ncHbIX NyHKTOB.

PentuHrosas rpynna Il
PaccuutbiBaeTcs kpeauTHbii cnpeq SPITI 3a kaxabii uz 20 nocneaHux Toprosbix AHen (17):

Serir = (Yrucerraza — KBJlRuceTRA2A) X 100, a7
lpe:
Sprit - 3Ha4YeHUs crnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaXx;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTass MOCKOBCKOI BGUPXKEN;
KBARucBTRAZA - 3HauyeHne CrtaBkum KBl B TOYKE, COOTBETCTBYHOLLEN Alopauun MHOekca

RUCBTRAZ2A packpbiTonn MockoBckown bupxen.

PaccunTbiBaeTCs MegnaHHOe 3HaveHune KpeauTHoro cnpefa Spfy 3a nocrnefHue 20 ToproBbix AHEW (MeauaHa w3
nony4eHHoro psaa SPrll).

Mpu pacyeTe 3Ha4YeHUs| MeOQMAHHOTO KPedWUTHOro crnpeaa Spry NPOMEXYTOYHbIE OKpYrreHust 3HadeHun SPI1 He
npouseoaaTcs. MonyyeHHoe MeaMaHHoe 3Ha4YeHUe KPEAMTHOro crnpeaa Spiy OKpYrnsieTcst No npaemnam maTemMaTu4eckoro
OKpYINeHns A0 Lenoro 3HayeHnst 6asnmcHbIX MyHKTOB.
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PentuHrosas rpynna lll

PaccuutbiBaeTcsa kpeauTHbln cnpeq SPILL 3a kaxabin n3 20 nocnegHnx Toprosbix aHewn (18):

Serit = (Yrucerrzess — KBARruceTr2B38) X 100, (18)
pe:
Sprin - 3HayYeHus crnpeaa, paccynTaHHble B 6a3nCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBCKOW GUpPXKeEN;
KBJRuUcBTR2B3B - 3HayeHne CtaBkum KBl B TOYKe, COOTBETCTBYHLLEN Alopauun MHOeKca

RUCBTR2B3B packpbiToit MOCKOBCKOW GUPXKEN.

PaccunTbiBaeTCa MeamMaHHOE 3Ha4YeHue KpeauTHOro cnpeda Spry; 3a nocnefHve 20 ToproBbix AHel (MeguaHa r3
nonyyexHoro psga SPII).

Mpun pacyeTe 3Ha4YeHUss MEANAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOUHbIE OKpyrneHus 3HadeHuin SPTI He
npounseoaaTcs. MonyyeHHoe MeanaHHoOe 3HaYeHe KpeaUTHOro cnpeda Spty; OKPYrnseTcs no npaBunaM maTemaTu4eckoro
OKpYrMeHnst 40 Lenoro 3HaveHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpeaos ans IV pedTuHrosown rpynnel
C yyeTOM Hanmuuma B [aHHOW rpynne [AONroBblIX WHCTPYMEHTOB HWU3KOrO KPeAUTHOro Kayectsa, B T.M.
npeaaedonTHbIX, a Tawkke AOMNroBblX WHCTPYMEHTOB YAOBNETBOPUTENBHOMO KpeAWTHOro kavectBa, HO 6e3 penTuHra,
MeAUaHHbI KpeaUTHbLIN cnpeq Spty PaccunTbiBaeTCs Ha MHAMBUAYaNbHON OCHOBE NS KaX40ro A4ONrOBOr0 MHCTPYMEHTA.
3HayeHVe MeanaHHOro KpeaMTHOro cnpefa Ans AOMroBoro MHCTPYMEHTa, BKMOYEHHOro B IV penTuHrosyio rpynny,
paccunTbiBaeTCA Ha Kaxayto AaTy onpefeneHns crnpaseanyMBon CTOMMOCTM [OSITOBOrO WHCTPYMEHTa B CreayloLliem
nopsaake34:
He pexe 4YeMm Ha nocrnefHWi AeHb KaxAoro KeapTtana Ans AOMroBoro MHCTpyMEHTa ornpefensetcs 3HaveHue
KpeauTHOro cnpefa C NpUMeHeHWeM OHOro M3 NepedncrieHHbIX HUXe CnocoboB (ganee — akcnepTHoe 3HaveHue
KpeguTHoro cnpega). OOHOBpPeMEHHO Ans [OMroBOro WHCTPYMEHTa OnpeaensieTcd BenuMyMHa OTKIIOHEHWS
9KCNEPTHOro 3HaYeHWsa KpeauTHOro crnpeda OT 3HaYeHUss MeauaHHOro KpeamuTHOro cnpeaa, paccuntanHoro ans il
PEVTMHIOBOW rPynnbl Ha 3TY e aaty (AS]S’}(IH_[V));
MeaMaHHbIA KpeaWTHbIA cnped Spry, ANs AONrOBOr0 MHCTPYMEHTa MpU3HAeTCsl paBHbIM (B Mopsiake yobiBaHWA
npuopuTeTa):
= 9KCNEPTHOMY 3HAYEHUIO KPEAMTHOrO crpeda, €Crivu OHO PacCYMTaHO Ha faTty onpeaeneHns cnpaBeanvBon
CTOMMOCTU AOMTOBOrO UHCTPYMEHTA;
= 3Ha4YeHNI0 MeanaHHOro KpeauTHOro cnpega, paccuutaHHomy ansa |l penTuHroBom rpynnel Ha paty
onpefeneHns cnpaseanvBoA CTOMMOCTWM [OMArOBOTO  WHCTPYMEHTa W YBENMUYEHHOMY Ha BENUYUHY
ASPE(q1i-1v), PaccuMTaHHylo Ha Hanbornee Mo3AHIO AaTy ONMPEAEereHnsi AKCMNEPTHOTO 3HAYEHUSI KPEANUTHOTO
cnpeaa ons AaHHOro JOSITOBOrO MHCTPYMEHTA.
B uensx HacTosLWwero nyHKTa B pacyeTe 3Ha4YeHnss MeanaHHoro kpeautHoro cnpeaa ans lll pedtnHrosown rpynnel He
yumTblBaeTCs Npemus 3a cy6opanHNMPOBaHHOCTL B CllyyYae, ecnv AONroBOM MHCTPYMEHT ABNSieTCs Cy60pANHUPOBAHHbIM.

34 Ecnn Ha paTy onpeaenieHns cnpaBeannBoii CTOMMOCTU AONTOBOM LIeHHON 6yMaru, BKIOUYEHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS paBHOM HYIO.
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|_|pl/l pacyeTe 3KCNepTHOro 3Ha4YeHna KpeauTHOro cnpena MakcumMmarnbHO UCNOJb3YHTCA HabntogaemMble PbIHOYHbIE

OaHHble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa aKCNEPTHOro 3HaYeHUsA KpeanTHOro cnpeaa B nopsgke y6bIBaHVIFI

npuopuTteTa no Ucnosib3oBaHUK PbIHOYHbIX AAaHHbIX:

lpe:

lpe:

o Ecnn y smuteHTa umetotca B obpalleHnn Apyrse BbiNyCKM AOMroBbIX LEHHbIX Oymar, no KoTopbIM
CyLLEeCTBYET aKTMBHbIA PbIHOK U UMEIKTCH AOCTYMHbIE LeHbl YPOBHS 1 mepapxun cnpaBenniMBon CTOMMOCTU, TO
MeAnaHHOe 3HaYeHne KpeauTHOro cnpefa paccuutbiBaetcs no copmyne (19) kak cpegHee 3HaYeHue OTKITOHEHWUN
adhpeKkTMBHOM OOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oT Ctaskm KB[l Ana cpeaHeB3BELLEHHOro
Cpoka [0 noratueHus (oepTbl) COOTBETCTBYHOLLErO BbiMycKa.

SPtyy = OKPYTUI(CP3HAU(YTM; — KB/;),4) X 100, (19)
St - MeduaHHoe 3HaveHve KpeauTHOro cnpefa, paccyuTaHHble B 6asuCHbIX
NyHKTax;
YTM; - athdpeKkTMBHaAA OOXOAHOCTb K noraweHuio (ocpepTe) No cpeaHeB3BELLUEHHON

LieHe i-ro BbiMycka A0NroBow LieHHoW Bymaru, packpbitas MockoBckon Oupxen;

KB, - 3HavyeHue CtaBku KB[l B TOuKe, COOTBETCTBYHLLEN CpeaHEB3BELLUEHHOMY
CPOKy [i0 noraleHusi (odepThbl) i-ro Bbinycka AONroBOW LieHHon bymaru;
i - nAeHTNdMKaTOpP BbiNyCcKa AONTOBON LieHHOW Bymarn ammuTeHTa, OTIIMYHOMo OT
OLIeHVBaeMoro.
. Ecnn Bbinycky [OONrOBOW LEHHOW Oymar unv SMWUTEHTY /MOpyyvnTento Wnn 3aemwuky Mo  BbIMyCKy

(npumennTensHo k SPV) aTOro BbiMycka MPWCBOEH PENTUHI HaUMOHAaNbHbIM PENTUHIOBBIM areHTCTBOM,
yKasaHHbIM B Tabnuvue 1, To MmeanaHHoe 3HavyeHne KpeauTHOro cnpefja paccuuteiBaeTcs no dopmyne (20)
Kak cpefHee 3HayeHne OTKMOHeHW 3hdeKTMBHOW JOXOAHOCTU K NorawieHuto (odepTe) BbiMyCKOB AONTOBbIX
LeHHbIX Bymar ¢ Takum xe unm 6rnm3kum KpeanTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHBLIM
1 nmetoTcs Habngaemble pbiHOYHbIE LieHbl YpoBHS 1, oT CtaBku KB[ onsi cpegHEeB3BELLEHHOrO cpoka Ao
noratueHns (odepTbl) COOTBETCTBYIOLLErO BbiMyckKa.

Bnv3kMM KpeauTHbIM PENTUHIOM NPU3HAETCH KPEAUTHbIA PEWTUHT, KOTOPbIA OTKMOHSAETCH OT KpeaWTHOro
perThHra aMmnTeHTa/Bbinycka/nopyymTens/ no BbIMyCKy Ha +/- OOHY KPEAUTHYIO CTYMEeHb.

m —
SPtyy = OKPYTJI(CP3HAU(YTM; — KB/;),4) x 100, (20)

Setiy - MeauMaHHoe 3HaveHuWe KpeaouTHOro crnpega, paccynTaHHble B GasvCHbIX
NyHKTax;

YTM; - adpdpekTMBHASA OOXOOHOCTb K moraweHuto (odpepte) no cpeaHeB3BELUEHHON
LieHe j-ro Bbinycka A0NroBow LeHHOM GyMaru, packpbitas MOCKOBCKON BUpken;

KBZ[j - 3HavyeHue CtaBku KB[l B TOuKke, COOTBETCTBYOLLEN CpeaHEeB3BELUEHHOMY
CpOKy A0 norawenus / odepTsl j-ro BbiMycka AOMroBow LieHHOW Bymaru;

j - naeHTMdMKaToOp BbiNycka [JOMrOBOM LeHHOW Oymaru, OTnMYHOro ot

OLEHMBAEMOTO, C TaKNM Xe U 6nnM3kum KpeaAUTHbIM peVITMHFOM.
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. Mpn oTcyTCcTBMM penTuHra Bbifycka AONTOBOW LEeHHOW Bymarn, smuteHTa / nopyvuTens 3Toro BbIMycka,
NMPUCBOEHHOIO HaLUMOHAaNbHLIM PEATUHIOBLIM areHTCTBOM, yka3aHHblM B Tabnuue 1, MegmMaHHoe 3HayeHve
KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKINoHeHue adhdeKTMBHOM JOXOAHOCTM K noraweHuto (ocepTe) Bbinycka JONrOBON LieHHOW Bymaru
aHanornyHoro KpeamTHOro KavecTsa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHLIM U UMEIOTCA PbIHOYHbIE
LeHbl YPoBHA 1 nepapxuun cnpaseanunsoin ctoumoctn, ot Ctaskn KB[l Ans cpegHeB3BELLEHHOro cpoka
00 noratueHnst (odepTbl) COOTBETCTBYIOLLETO BbiNycKa.

AHanormyHoe KpeauTHOEe KayeCTBO MOXET onpeaensTbCAd Ha OCHOBaHWW MPUCBOEHHOrO KpeauTHOro
perThHra Ncxonsa U3 BHyTPEHHENn MeToAMKM onpefeneHns BenNnYnHbl KpeamMTHOro pucka.

O Kak MeduaHHoe 3HaveHue KpeauTHOro cnpefa, paccdutaHHoro Ans |l penTuHrosom rpynmbl,
yBENNYEHHOE Ha BeNuYuHy AFD.
BenvunHa AFD exerogHo onpenensieTcs Kak pasHula MeXay CpefHWM 3HavyeHWem 4acToThbl
AecdontoB35 BbINYCKOB AOMTOBbIX LIEHHbIX ByMar poCCUMCKUX SMUTEHTOB, OTHECEHHbBIX K PENTUHIOBOM
rpynne 1V, n cpegHnM 3HayeHueM 4actoTbl 4eONTOB BbIMYCKOB OOMMOBbIX LIEHHbIX Bymar poCCUMCKUX
AMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne lll.

CpepHee 3HauveHne 4acToTbl AedOnTOB BbIMYCKOB [OOMrOBbIX LEHHbIX 6ymar, OTHeCEeHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegenseTtcsa no dopmyne (21):

N
ISP
AFD = CP3HAU ZF , 2D
n
roe:
ISP - KOJINYECTBO POCCUMCKMX 3MWUTEHTOB BbIMYCKOB [ONIOBbIX LIEHHbIX Gymar, OTHECEHHbIX B
cooTBeTCTBUM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PEATUHIOBOW rpynne, AoNyCTMBLUMX AedonT
XoTa Obl ogHOro obsizaTenbCcTBa, NPEeQyCMOTPEHHOro XOTA Obl OOHWMM BbINMYCKOM [ONTOBbIX
LeHHbIX bBymar B Te4eHne COOTBETCTBYHOLLEro neproaa (roga) HabnoaeHus;
IS - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuewn 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne;
n - NOPAOKOBLIN HOMEp Nepuoaa (roga) HabnwaeHns, NpuHaanexawmn mHoxecTay N;
N - KONMYeCTBO NepuodoB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsieTcsi No npaBunam MaTemMaTUyYecKoro OKpYrieHns A0 Lienoro 3Ha4yeHus.

3.5. TMopsigok onpeneneHunsi auanasoHa KpeauTHbIX CNPeaoB As PENTUHIOBBLIX Fpynmn
Beibop AmanasoHa Auanas3oHOB KpeawuTHbIX cnpedoB Ans pentuHrosbix rpynn |, I, Il ocHoBbiBaeTcs Ha
cnepyloLwiem:
- MeanaHHOe 3HaYeHWe KpeaouTHOro cnpefa onpefensieTcs B MOpPsiAKe, NPegyCMOTPEHHOM HAaCTOSILLUM
PernameHTowm;

35 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6ANUYHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTOBbIX LeHHbIX HyMar aMuTeHTa, npeanonaraet 4edonT sMUTEHTA.
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= HWXKHSA rpaHuua Ans 1-oM penTMHroBOKM rpynnbl NpUHMMaeTcs paBHow 0, Tak kak JOX04HOCTb obnurauuii 1-oi

PEeNTUHIOBOM rpynMnbl He AOMKHA ObITb HUXKE CPefHelN JOXOAHOCTU roCyAapCTBEHHbIX Gymar;

= HWKHASA rpaHuua ansa |l-om penTMHroBow rpynnbl yCTaHaBNMBaETCS PaBHOWM MeAuMaHHOMY 3HaveHuto |-on
PEVTMHIOBOM FPYMNbl, TaK Kak AOXOAHOCTb obnuraumii 1l-o penTUHroBOW rpynnbl He OOIMKHA OblTb HWXe

cpeaHen JoX0AHOCTM obnuraumii 1-o permTUHroBON rpynnbl;

= HWKHASA rpaHuua ana lll-ein penTUHroBOW rpynnbl ycTaHaBMBAETCA paBHOW MeAWaHHOMY 3HayveHuto |l-on
PEATUHIOBOW rPynnbl, TaK Kak JOXOAHOCTb obnurauwi lll-e pedTMHroBow rpynnbl He AOIMKHA ObITb HWXe

cpenHen JoxooHOCTU obnurauuia |1-o pedTUHIoOBOW rpynnbl;

. BEPXHSASA rpaHnLa PefiTUHIOBOW rPynnbl yCTaHaBNMBaeTCa Takum obpasom, 4Tobbl Ananas3oH MexAay HYKHeN
rpaHuuen n MegnaHow 6bin paBeH AnanasoHy Mexay MeanaHow n BepXHen rpaHmuen pevTMHIOBOW rpynnbil.

PacueTt ananasoHa kpeauTHbIX CNpefoB (MUHMMANbHOrO 3Ha4YeHUst KpeauTHOro cnpeaa - Min(a), MakcumanbHOro
3HayeHust kpeamTHoro cnpeaa - Max (B)) BeinonHsetca ans |, I, [ll pernTuHroBon rpynnbl UCXo4A U3 3HAYEHUIN MeaNaHHbIX
KPeOUTHbIX CMpedoB COOTBETCTBYHOLLEA PENTUHIOBOMW Ipynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ y4yeTom npemun 3a

cy6opaVHUPOBAHHOCTb (€CIU MPYMEHUMO K aHarnm3nupyemMomy UHCTPYMEHTY).

MToroBble AnanasoHbl KpeaUTHbLIX CNPeaoB nNpvBeaeHbl B Tabnuvue 2.

PacueTt gnanasoHa kpeanTHbIX cnpenos ans |V pernTUHroBOW rpynnbl He BbINOMHAETCS.

Tabnuvua 2. nanasoH KpeauTHbIX CNPEeAOB PEVTUHIOBLIX IPyM.

[lnanasoH KpeauTHbIX cnpeaoB

Min (a) | Meavana | Max (B)

PevituHrosas rpynna |

0 + npemus ‘ SPL, + npemus ‘ 2 X SP%, + npemus

PentuHrosas rpynna Il

SP, + npemus ‘ STy + npemus ‘ (2 X SPLy — SP) + npemus

PevituHrosas rpynna Il

SI; + npemus ‘ S + npemust ‘ (2 X STy — SI) + npemus

MpumeyvaHwne:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» npuHnMmaeTca paBHbIM 3HAa4Y€HUIO NpeMunn 3a Cy60p,£|,VIHVIpOBaHHOCTb
ans CYGODJJ,VIHVIPOBGHHI:IX obnurauumn KpPeauTHbIX opraHnsauunin B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, 1 paBHbIM

0 B ocTarnbHbIX Cnyyasx.
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