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TEPMWUHbDbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIN B HacToswwmux MNpasunax.
Ynpasnsawowasa KOMMaHvsa - OpraHusauuvd, Cco3gaHHasa B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas AMLEH3NI0 Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasieHuio WHBECTULMOHHbLIMU doHaamu, naesbIMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnswowas KOMMaHWa OENCTBYET Ha OCHOBaHWUWM nNpaBun  [LOBEPUTENIbHOMO
ynpasnernusa MNo.,

MHBECTUMLMOHHBIM MaW - WMeHHas LueHHas O6yMara, yaocToBepstowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBo Ha NOJyYeHWE [EHEeXHOW KOMMeHcauMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUAU®) - ycnoBus [oroBopa [AOBepuTenbHOro ynpasneHus [MMNO,
onpenensemMble YNpaBnslowen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns MNMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MNO®, n nameHeHna n AOMONHEHUSA B HUX MNoanexart perncrpaumm baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUMU C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTUBbI) U BEIMYMHOMN 0693aTENbCTB, NOAJSEXALNX UCNOTHEHUIO 3@ CYEeT

yKa3saHHbIX akTuBOB (fanee — obasartenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.

Mpasuna onpepeneHusa CHYA - nokanbHbIM akT ynpasnaswowen komnaHuu (N0,
yCTaHaBNMBawLWMn NopsaoK 1 cpokm onpegeneHns CHA, B TOM yncie nopsagok pacyeTa
cpeaHerogoson CHA MU, onpeneneHns pacyeTHOM CTOMMOCTUM MHBECTULMOHHbLIX Naes
MA®, nopanok onpenesneHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseasnvMBasa CTOMMOCTb MMYLLECTBA, NepeaaHHoOro B onsaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM asirOPUTMOB OLLEHKW, NMpefyCMOTPEHHbIX

B HacTtoawwmx MNpasunax onpegeneHunsa 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
POCCUNCKON 1 (MNN) MHOCTPAHHOW Bupxu, 3akpensieHHas B lNMpaBunax onpeaenennsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuM eCTb AOCTYMN, KaK HanpsMyk, Tak M 4epe3
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoOWaAKM MNpuBeneHbl B

MpunoxeHunn 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM OMnepauuu C akTMBOM UM 0653aTeflbCTBOM
NPOBOASTCSA C AOCTATOYHOM YAaCTOTOM M B OCTAaTOYHOM 06bEME, MO3BOISAOLWEM MNOSydaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

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

COOTBETCTBYIOLIEr0 akTMBa Un obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTM.

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

KOHTpareHToMm OCHOBHOrIo AoJira n/vinm NMpoOUEHTOB, NMPUYNTAOLLNXCA B YCTaHOBHEHHbIVI
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[IOFOBOPOM CpOK, a TaKXe B pe3y/bTaTe W3MEHEHMS OLEHKW KpeauTOCnoCOBHOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeEHTa).

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

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcTBa mHaHcoB Poccuickon ®epepaunm ot 28.12.2015
N 21741 "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAAPTOB (MPUHAHCOBOWM OTYETHOCTM B [AEWCTBUME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®enepaunn.

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

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopgHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHblE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBASOTCA HabnogaemMbiMu, NpPSMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble faHHble YPOBHA 3 - HEHabnoaaeMble UCXOAHble [IaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauvoHHasa pAaebuTopckas 3af0/DKEeHHOCTb - [AebuTopckas 3a40/KEeHHOCTb
KOHTpareHTa, BO3HMKaWLWAs B XO[4e HOPMasbHOrMO OMepauMoOHHOr0 LMWKIa, KoTopas
6yneT noraweHa B TeYeHMe CPOKOB, YCTaAHOBJIEHHbIX B HacTosawux [paBunax
onpeaeneHns CYHA. JonycTMMble CPOKM MPOCPOYKM, YCTAHOBJIEHHbIE AN OMepaLOHHOM
NebUTOPCKON 3aA0/HKEHHOCTU, HE AO/KHblI MNPUBOAUTL K MPU3HAHWUIO GE3HAAEXHOW K
NONYYEHUIO 3a[0/DKEHHOCTU, a TakXe K ob6ecueHeHUIo 3a40/HKEHHOCTU. Takas
3a[l0/1KEHHOCTb 6yaeT peanun3oBaHa YynpaBAsAlOWENA KOMMaHWer B NofHOM obbeMme B

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

BHYTPEHHEWN CTAaTUCTUKOWN YyrpaBAsoWwen KOMNaHUN.

9kcnepTtHoe (MOTUBMPOBAHHOE) CyXAEeHue - 3TO [AOKYMEHTaNbHO OMOpMJIeHHOe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAaHMUAX
npu3HaHusa/npeKpaweHns NpusHaHnsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHume TaKoro
CYXAEeHNa  OONyCTMMO B C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtoswuMmun  [lMpaBunamu

onpeaeneHnsa CHA.
OBLWME NMNOJIOXXEHUSA

Hactoawwue lNpaBuna onpeneneHnss 3aKpbITOro naesoro MHBeCTULUMOHHOro doHAaa
HeaABMKXMMOCTU «CoBpeMeHHbI ApeHAHbIW 6u3sHec 2» nosg ynpasseHnem AO YK
«MNepBas» paspaboTaHbl B cOOTBETCTBUM C DeaepasnibHbIM 3aKOHOM "O6 MHBECTULMOHHbIX
doHpgax" N? 156-03 oT 29 Hoabps 2001 ropa (manee - ®enepanbHbii 3akoH "O6
MHBECTULUMOHHLIX ¢doHAax"), B COOTBETCTBMW C YKasaHueMm LleHTpanbHoro baHka
Poccunickon ®epepauun ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue

Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUM C HUMU HOPMATUBHLIMU aKTaMW.
Hactoswwue lNMpasuna onpeaeneHnsa CHA npumeHaoTca ¢ 03.04.2023r.

N3mMeHeHnss u pgononHeHuss B Hactoswwme [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECeHbl B C/y4asaX, YCTAHOBJIEHHbIX HOPMaTMBHbIMW MpaBOBbIMW akTamun. B cnydae
Heob6xoaMMOCTU BHECEHUS U3MEHeHUNn KU aononHeHun B lMpaBuna onpeaenenma CHA Kk
HUM MpuiaraeTcs MosiCHEHUE MPUUYNUH BHECEHUS TAaKUX WU3MEHEHWU U AOMOSIHEHUNA W
yKa3blBaeTcs pnaTta Hadyana nNpuUMEHEeHUss M3MEHEeHUM U AO0NOJHEHUMW B HacToswwue

MpaBuna onpeaeneHnsa CHA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

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

Mpaeuna onpenenenHnss CHA (M3MEHEHUS 1 AOMNOSIHEHNS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexar pacKkpbiTUIO Ha canTe
ynpasnsooLwemn KOMNaHun nno B MH(OPMaLMOHHO-
TeNIeKOMMYHUKaAUMOHHOM ceTn «NHTepHeT»:

- HEe No34Hee AHS Hayana cpoka dopmmnposaHus MNO;

- He no3gHee NATM pabounx gHen Ao AaTbl Ha4yana npuMeHeHuns MpaBun
onpegeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.
Mpaeuna onpegeneHna CHA (U BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roga) AOKHbl 6bITb AOCTYMHbI B TEYEHME
Tpex NocnegHuX KaneH4apHbIX /1eT Ha canTe ynpaBsiolwen KOMMaHuu.

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFOQOBOM CYA NMU®

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

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

CYA onpegenseTca B COOTBETCTBUM C Hactoawmmu [MpaBuiiamum 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/EHUS Bblgaudu, noraweHms n obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHns n obmMeHa;

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

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

- eXeMeCsYHO Ha nocnegHun paboumit [eHb KaneHZapHOro Mecsdua Ao
KaneHaapHoOro mecsiua, npejlwecrteylouwero mecsily, B KOTopoM MN® uckntouveH

n3 peectpa MNNo;



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

- Ha nocneaHun paboumii OeHb CpoKa npueMa 3asBOK Ha npuobpeTteHne
AONONHUTENbHbLIX MHBECTULMOHHbLIX Maes;

- Ha pAaTy COCTaB/EHUS CnUCKa BnagenbueB WMHBECTULMOHHbLIX MNaeB B Cly4ae
YaCTUYHOIro rMoraweHns WHBECTULUMOHHbLIX naeB 6e3 3asaBneHums TpeboBaHUM

BagenbueB MHBECTULMOHHbBIX NaeB 06 MxX noraweHun.

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

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

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

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

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

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

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

[aTta, No COCTOAHMUIO Ha KOTOPYIO ornpeaensieTcsd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B

onsaTty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun



Takoro wuMyllectBa B O0OMaTy WHBECTMUMOHHBLIX TMMaeB, 3a WCKIIOYEHWEM Clydaes
onpeneneHnss CTOMMOCTM UMYyLLECTBa, NepefaHHOro B OnNaaTy WMHBECTULUMOHHbIX MaeB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETA OLEHLUMKA, HE MOXET ObITb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTBa B OnylaTty MHBECTULMOHHbIX
naes MNMNNo.

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

MHBECTULUMOHHbIX naes [MNO.,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

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

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTuBoB (06sa3aTenbCcTB) B cCOCTase
aktmuoB (obsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaenenHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

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

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

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

6onee pa3 Mepbl AUCUMMIMHAPHOIO BO3AENCTBMS, MpeaycMOTpeHHble ®eaepanbHbIM
8



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

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

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

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

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

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

B cnyuyae ecnun UeHTpanbHbiM 6aHkoM Poccuinckon ®depepaumm Kypc He
YCTa@HOBJIEH, TO UCMNOJSIb3YETCA COOTHOLLUEHME MeXAy KypCOM BantoTbl U BaANKOTOW pacyeTa
CYA, B cooTBeTcTBUU C MNpasunamu Y NMNO, nencTeyoWwMMM Ha aaTy onpeaeneHuns CHA,

onpeagendeMoe Ha OCHOBE CNnoOT KypCa 3TuX BaaloT Mo OTHOWEHUNHO K aMEPUKAHCKOMY
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ponnapy (USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE) (Kpocc-Kypc
WHOCTPaHHOM BantoTbl, onpeaeneHHon yepes amepukaHckun gonnap (USD)).

CTOMMOCTb aKTUBOB W BeSIMYMHA 0653aTeNbCTB, BO3HUKLWMX N3 PUHAHCOBO-
XO3SIMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASATCA ucxoas ns obblyaes
aenosoro obopota W YCNOBMIM 3aK/IlOUYEHHbIX AOr0OBOPOB, BblpaXXeHHas B BaskoTe,
OTNIMYHOM OT BantoTbl pacdyeta CHA npuHuMaeTca B pacdyer CHA B pybnax no Kypcy
LleHTpanbHoro 6aHka Poccuickon ®depepaumm Ha [aTy, MO COCTOSHMIO Ha KOTOPYHO
onpenensieTcss CTOMMOCTb YMCTbIX akTMBOB doHAA, €C/IM MHOWM KypcC He npeayCcMoTpeH

YCNnoBNAMN 3aKNOYEHHbLIX AOroOBOPOB.

noPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3seps Ha BbIMNaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
cneunanmM3anpoBaHHOMY Aeno3uTapuio, ayauMTOpPCKOWM opraHusaumm, oueHwuky MNO u
vy, OCYLLEeCTBNALWEMY BeAeHMe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes [MNO
(nanee - pesepB Ha BbINNATy BO3HArpaxxaeHws), onpeaenserca ucxoas M3 pasMmepa
BO3HarpaxzaeHus, npeaycMOTPEHHOro0 COOTBETCTBYOWMM nuuaM npasunamm Y MNO, n
BK/IlOYaeTcsa B coctaB obgasatenncts NMN® npu onpeaenennn CHA.

NMopanok pacyeTa BefIMYMHbLI pe3epBa Ha BbINAaTy BO3HaArpaXaeHus U ero
NCMoNb30BaHME B TEYEHNE OTHETHOIro roga npeacrassieH B [punoxeHun 2.

Pe3epB Ha BbINAaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBaHUSA, He BK/IHOYAETCsa B cocTaB obsa3aTtenbcts MNNO.

Bo3sHarpaxaeHue ynpasnswoowen KOMMNaHWM, pas3Mep KOTOpPOro 3aBUCUT OT
pe3ynbTaToB WHBECTUPOBaAHMA npeaycmotpeH [lpasunamn Y TU®, npusHaeTcs B
COCTaBe pacxofoB MO BO3HarpaxAeHusiM yrnpasfsiOWen KOMMAHUU U YUYUTbIBAETCA B
COCTaBe KpeAUTOPCKOW 3a[40/IKEHHOCTU A0 MOMEHTA ero BbinnaThl.

NHble pe3epBbl He (HOPMUPYIOTCA U HE BKIKOYAKOTCA B cocTaB obsa3atenbcTts MANO.

10



norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENTEHUN

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

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNss OTYETHOCTU, aKT obHapyXeHUs pacxoxaeHun dukcnpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWN).
Mpn sTom Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseTr CnpaBky o CHA TIMO B
COr1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c AaTbl noanucaHumsa [poTokosa pacxoXAeHWn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

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

B cnydasx BbiaBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% n 6onee koppekTHo CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma akTuBa (obs3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaat nepecder CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHns nepecdeta CYA BHOCATCA pgatamu, B
KOTOpbIX 6bi1M AONYyLlEeHbl OTKJIOHEHUS CNpaBeasIMBOM CTOMMOCTUM U CTOMMOCTM YUCTbIX
aktmsos [1NO. YnpaBnawowas KOMMNaHUSa OCywecTBnseT Bo3MeleHue yuepba
BJlaAeNnbuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpaBunamu AY TNO n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®eapepaumm B CpoK He b6onee 7

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

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcTtBa) cocrtaBnset MmeHee 4yeM 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHoM CYHA, Ynpasnstowas
KoMnaHusa 1 CneunanusuMpoBaHHbLIA Aeno3uTapuin  onpeaenstoT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MUCMNOJIb30BAHHOMN B
pacyete cToMMocCcTM akTtmBa (obs3atenbctBa), um CHA, cocrasnsiowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4ae oOTCyTCTBMS npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoauMMble wucnpaBneHus B ydyeT [NO® B Tekywen p[ate (pate BbIsSiB/IEHUS
OTK/IOHEHUS). YnpaBaswowasa koMnaHma n CneunannanpoBaHHbIn Aeno3utapuin ob6a3aHbl

NPUHSATb Mepbl AN NPeAoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW 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 3a40/1XKEHHOCTb, B C/lydae Halnuus MNpU3HAKOB
obecueHEHMss WM HEBO3MOXHOCTU MPUMEHEHUS  MHbIX METOAOB
onpegeneHns cnpaBeasMBon CTOMMOCTHU




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

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HarpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHmsaummn, oueHwmky TMUO® u nuygy, OCyLWeCcTBAsAWeMYy BedeHue peecTpa
BNnagenbueB MWHBECTUUMOHHbIX naeB [N® (pnanee - pe3epB Ha BbINAATy MPOYUX
BO3HarpaxaeHun).

Pe3epB Ha BbiNAaTy BO3HArpaXXaeHUn Ha4YUCNAETCA 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 BO3HWMKHOBEHMSA OCHOBaHWS AN npekpaweHusa MNMUO (BKAKUYUTENLHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAeHus ynpasnisiowen KOMNaHum;

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

Pe3epB Ha BbINJaTy BO3HArpaxAaeHwui HaducnsgeTcss cornacHo npaswnam AY MANO
HapacTalwmMMm WUTOroOM W oOTpaxaeTca B coctaBe obsazatenbcts [MUN® Ha paty
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 ucxoas na CrCHA, paccumTbiBalOTCA OTAEMBbHO MO KaXA0W 4yacTu pesepsa
B criegyoweM nopsake:

e Ha nepBblin pabounit AeHb OTYETHOrO roaa:

S- _ Cqupacll *x
I D n

roe:

S

i- CyMMa HauucneHus pesepBa Ha nepsBbin paboynini AeHb OTYETHOrO roaa;

D - konunuectBo pabounx fHeit B TEKyLLEM KaneHAapHOM roay;
14



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

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

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

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

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

ynnayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BenuuuHa KpeaWTOPCKON 3aA0NKeHHOCTM 6e3 yyeTa HayMCieHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpaXxaeHWn creunanm3npoBaHHOMY AEMNo3UTapuio,

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

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

n

OTYETHOro roaa

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

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

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roga):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

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

(Tekywero) Ha4YMcneHmsa pesepsa;

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

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

D - KoM4yecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

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

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

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

onpegeneHo T,, NMpuUHMMalOWmMiM 3HavyeHns ot 1 ao d. t=d - nopsakoBbi HOMeEp
paboyero AHA HauMCeHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero AHs t,

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

roaa.

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

HauMCISIeTCa pe3epB S, , onpenesieHHas C TOYHOCTbIO A0 2-X 3HaKOB Mocse 3ansiTou

no gopmyne:

N N

Z (xyKnTn ) Z (xnpnTn )

n=1 n=1

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

Axmuewvi, -  PacyeTHasi  Be/IMYMHA  aKTMBOB,  BKJYasA  AebUTOPCKYlo

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

YBENNUYUTb CYMMY aKTUBOB Ha CyMMY YrlayeHHbIX BO3HarpaxaeHuin B aaty d.

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

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

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

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHum oTHocutensHo CICYA,

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

ann - COBOKYIMHbIM pa3Mep BO3HArpa)xaeHWi crieumanmsamMpoBaHHOMY AEMN0o3UTaputo,

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

B TeueHue nepuoga T, ;

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

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

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

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

n=1

N

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

3HayeHud |
1 : 1 1 1

|
D D )

pacu
OkpyrneHue npu pacyerte S 7 CHA;

He OKpyrnsTCs.

Nnpon3BoAnNTCA Ha KaXXaoM AENCTBUN A0 2-X

3HaKOB Mocse 3ansaTon.

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

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

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

HEeAOCTaTOYHOCTM pe3epBa A0MNYyCKaeTCs 3a CYeT Npo4ymx pacxongos MUO.

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

onpegeneHnn CHA B rogy cnegyrowmMm 3a OTYETHbIM FO40M.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTWU UEHHbIX BYMAT

AKTUBHbIM PbIHKOM ANS LEHHOM 6yMaru, AOMNYyLIEHHOM K TopraM Ha pOCCUICKOW
NN MHOCTPaHHOW 6MpXXe MpU3HAeTCs AOCTYnHas U Habnogaemas 6upkeBas niollaaka
B C/ly4ae 04HOBPEMEHHOIro COBI0AEHUSA HUKENEPEUNCIEHHbIX YCIOBUIA:

e LleHHas 6ymara pgonyweHa K TopraM Ha pPOCCUMHUCKOW WAM MHOCTPAHHOM
6upxe, npusegeHHon B MNMpunoxeHnn 4;

e Haan4yumd
CTOUMOCTH,

LIEHbI

e KOMNYECTBO caenok 3a nocnegHue 10 ([ecATb) TOProBbiX AHEN -—

(AecaTtb) n 6onee;

(KOTMpPOBKMK)

Ha paTty onpegeneHns cnpaseasinBou

10

e COBOKYMHbIM 06beM caenok 3a nocnegHne 10 TOpProBbIX AHEN MNpeBbICUN

500 000 (MaTbcoT ThicA4) pybnen (MM COOTBETCTBYHOLWUN pyb6reBbin
3KBMBaneHT no Kypcy baHka Poccum Ha paty onpepeneHms akTUBHOMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPAHHONM BankoTe).

B cnyuae,

ecnu Ha paty onpegeneHns CHA Ha kKakom-nmbo 6upxe He

NpoOBOAMNUCL TOPru, AN onpeAeneHns akTUBHOCTU pbIHKA UCMOMb3YTCSA AaHHble 3TOMU
6upXxmn No nocneaHemy 6namxanweMy TOProBoMy AHIO.

[Nns oueHKn cnpaBeasMBo CTOMMOCTU LIEHHbIX 6yMar OCHOBHbIM PbIHKOM

NpuU3HaeTcs:

OCHOBHOM PbIHOK ANSA LeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegeneHus
CYA

MopsAaaok NpM3HaHWUA pbiHKa OCHOBHbLIM

[OnsA pocCUNCKUX LleHHbIX 6ymar

Ona obnuraunn BHELLUHUX
o6nuraumMoHHbIXx 3ammoB Poccumnckon
®depepaumn, AoNyLeHHbIX K Topram Ha
poccurckomn GupxxeBon nnowaake

MockoBckas 6VIp)Ka, ecnu MockoBsckas 6|/|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupxxa He SIBNSIETCS aKTUBHbIM PbIHKOM —
poccuiickas GupxkeBasi nroLlagka M3 Yncna akTUBHBLIX PbIHKOB, MO KOTOPOWA
onpeneneH HauGonbLMn 06K O0GbEM COENOK MO KONMMYECTBY LIEHHBIX
6ymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu otcyTcTBMU MHPOpPMaumm 06 obbeme caoenok Mo KOMMYECTBY LIEHHbIX
Oymar wucnonb3yetcs uHdopmaumss 06 obbemMe cOenok B OEHEXHOM
BblpaxeHuun. [pu paBeHCTBe oObema CAENoK Ha pasfnunyHbIX TOProBbIX
nnowjagkax OCHOBHbIM PbIHKOM CYMTaeTCs TOproBas nnowagka c
HanMbOnMbLUMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoga.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LieHHbIX OyMar MeXxgyHapoaHbIX
KoMnaHun

Poccwiickas Gupxa u3 yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpegeneH
Hanbonbwun obWKMIA OObEM CAENOK MO KONMYECTBY LEHHbIX Oymar 3a
nocnegHve 30 (TpMauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMU MHGPOPMaUMM 06 obbeme cOenok Mo KOMMYecTBY LIEHHbIX
Oymar wucnonb3yeTtcs uHopmaumss 00 oObeMe cOenok B LAEHEXHOM
BblpaxeHuu. Mpn aToM BenuymMHbl obbema caenok B BamnTe KOTUPOBKU
nepesoadatcs B pybnu no kypcy baHka Poccumn Ha gaTy onpegenexus CHA.
Mpu paBeHcTBe obObema cOEnoK Ha pasfnuMyHbIX TOProBbIX MNIOLAaKax
OCHOBHbIM PbIHKOM CuYMTaeTcs ToproBas nnowagka ¢ Haubonbwum
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KOSIMYECTBOM CAENOK 3a AaHHbIN nepuon.

Ansa o6bnuraunMn BHELWHUX
obnurauMoHHbIX 3aMMoB Poccuickon
®depepaumm, Ans KOTOPbIX OTCYTCTBYET
LieHa aKTUBHOW POCCUINCKON BupxeBoWn

nnowaaku

BHebupxeBon pbIHOK.

[Ons oueHkn Cl'lpaBe,D,J'IVIBOl;I CTOMMOCTU LEHHbIX 6ymar ncnonb3yrTca Moaesim OUEeHKNM CTOMMOCTU LEeHHbIX
6y|\/|ar, Ana KOTopbiX onpeneneH aKTUBHbIV PbIHOK, U MoAenn OueHKNM CTOMMOCTU LUEeHHbIX 6ymar, Ona KOTOpbIX He
onpeaeneH aKTUBHbIN PbIHOK, @ TakXe Mmoaesin OLueHKU, Mo KOTOPbIM onpeaereH aHanornyHbl akTuB.

Mopenu oLeHKM CTOMMOCTU LieHHbIX Bymar, AN KOTOpbIX onpeaensieTc akTUBHbINA 6UpXXeBoW PbIHOK (1-1

YPOBEHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOMMOCTM

LleHHas 6ymara
POCCUMMACKOro aMUTEHTa
(B TOM Uncne
VMHBECTULIMOHHbIE Nau
POCCUMACKUX NaeBbIX
MHBECTULIMOHHbIX
¢oHOOB, UNOTEYHbIE
cepTudmKaTbl yyacTus,
Aeno3uTtapHble
pacnuckm)

ans
BHELLUHUX
00NUraLMoHHbIX 3auMOB
Poccuickon

oonurauumn

denepaumn, [ONroBbIX
LieHHbIX 6ymar
MHOCTPaHHbIX
rocynapcrs,
eBpoobGnurauumn
MHOCTPaHHbIX
3MUTEHTOB, [OOJIFOBbIX
LeHHbIX 6ymar
MHOCTpPaHHbIX
rocyaapcTs, LleHHbIX

6ymar MexAayHapoAHbIX
¢mHaHCOBbIX

OnsA ueHHbIX 6ymar pOCCUMCKUX 3IMUTEHTOB, 32 UCKITOYEHUEeM O6nuraumm pocCcUnCKmMx
3MUTEHTOB.

Ona onpepeneHusi cnpaBeasiMBON CTOMMOCTU WCMONb3YTCH LieHbl OCHOBHOMO pbiHKa (13
yncna akTUBHBIX POCCUIACKMX OWpx), BblOpaHHble B cnepytowem nopsiake (ybbiBaHus
npuopuTeTa):

. LeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUMCKOMN 6VIp)KVI Ha
party onpeneneHusa CYA npn ycnosun noareepKaeHUA ee KOppekTHOCTH;

LleHa 3aKkpblTUSi NpuU3HAeTCA KOPPEKTHOWM, eCcrn packpbiTbl AaHHble 06 o6beme TOProB 3a
[AeHb 1 06beM TOProB He paBeH HyJIo U Takas LieHa 3aKpbITUsSi He paBHa Hyrio.

e  CpefHeB3BELUEHHasl LeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUACKON
6upxun Ha paty onpegeneHns CHA;

e ueHa cnipoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUMCKOW BUPXM Ha
naty onpegenenns CYA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHuns CYA, npusHaeTcsi KOPPEKTHOM, ecnu
OHa HaxoauTCs B MHTepBane Mexay MUHMMAIbHOW U MaKCUMarbHOW LieHaMu CAENOK Ha 3Ty
e JaTy 3Ton e bupxu;

Ona obnuraumm poCCUMCKUX IMUTEHTOB. [N oGnuraumM BHEWHUX OGNIMrauMOHHbIX
3anmoB Poccuiickon ®depepauuu, [OMrOBbIX LEHHbIX 6Oymar MHOCTPaHHbIX
rocygapcTe, eBpoob6nurauuMm MHOCTPaHHbIX 3MMUTEHTOB, AONIOBbIX LEHHbIX Gymar
MHOCTPaHHbIX TrOCYAapCTB, LEHHbIX Oymar MeXAyHapoAaHbIX (PUHAHCOBbIX
opraHusauui, [ONyLWEeHHbIX B TOpram Ha pPOCCUMWACKOW OGupxeBow nnowagke[lns
onpegenexHvs cnpaeBenfivBoA CTOMMOCTM MCMOMb3YKTCA Ccreaylowme LeHbl OCHOBHOro
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opraHusauumu
AOMYLWEHHbIX K Topram
Ha poccuinckon
OupxxeBOM Nnowaagke

pblHKa (M3 uuMCra aKTUBHbLIX POCCUMCKMX 6MpXk), BblibpaHHble B crefylolwem nopsiake
(yObiBaHMS npuopuTeTa):

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUn POCCUCKON
6upxu Ha paty onpegeneHns CYA;

®  pblHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWUSi TOPrOBOWM CECCUMU POCCUCKON BUpXM Ha
naty onpegenenns CHA.

CnpaBep/ivBasi  CTOMMOCTb ~ JOJITOBOM  LieHHOM  Bymaru
HaKOMJIEHHOrO KYMOHHOTo AoxoAa Ha Jaty onpegenexnus CYA.

onpegendetca C  y4yeTom

Ecnu Ha paty onpegeneHns CYHA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS onpeaerneHus
cnpaBeanvMBoN CTOMMOCTU LEHHOW Oymarnm MpUMEHSATCA MOAENN OLEHKM CTOUMOCTU
LieHHbIX Bymar 2-ro ypoBHS, 3a WCKIlOMEHMEM Cryyasl, Korga OTCYTCTBME PbIHOYHBIX LieH
06yCcrnoBneHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B aToMm cnyyae Ha aaty onpegenenvs
CYA ponycTmo Mcnonb3oBaTh LieHbl MOCNEAHero TOProBoro AHs OCHOBHOWM BUpXU.

LleHHas 6ymara
MHOCTPaHHOro 3MUTEHTa
M MexpyHapoaHomn
KOMNaHuu (B TOM Yucrne
Aeno3uTapHas
pacnucka)

[na onpepeneHnsa cnpaBeAnMBOW CTOMMOCTWM WCMONb3yeTCs LeHa 3akpbliTUs OCHOBHOIO
pbiHKa Ha gaTty onpegeneHns CHA npu ycnosum NnoaTBEPXKAEHNS €€ KOPPEKTHOCTW.

LleHa 3aKkpbITUS Npu3HaeTCA KOPPEKTHOW, eCrnu packpbiTbl AaHHble 06 obbeme TOproe 3a
AeHb 1 06beM TOProB He paBeH Hyrio.

Ecnu Ha paTy onpegenenuss CHA oTCyTCTBYIOT LieHbl OCHOBHOMO pbIHKA, AMNs onpeaernexHus
CNpaBeasIMBOA CTOMMOCTU LEHHOW ByMary MpUMEHSIIOTCA MOAEeNM OLEHKU CTOMMOCTM
LleHHbIX Gymar 2-ro ypoBHsi.

Ecnu Ha paty onpepenenns CYA oTCyTCTBYIOT LieHbl OCHOBHOIO pbliHKa, ANS onpeaeneHus
cnpaBeanuBoO/ CTOMMOCTM LEHHOW Oymarn NpUMEHSTCS MOAENU OLEHKM CTOMMOCTU
LeHHbIX Bymar 2-ro ypoBHsi, 3a WCKMIOYEHWEeM Cryyasi, Korga OTCYTCTBME PbIHOYHBIX LiEH
00yCrnoBneHoO HeTOProBbiM AHEM OCHOBHOrO pbiHKa. B aTOM cnyyae Ha gaty onpegenenvs
CYA ponycTmo Mcnonb3oBaTh LieHbl MOCNEeAHEro TOProBoro AHS OCHOBHOWM BGUpXu.

Mopenu oLeHKM CTOMMOCTU LieHHbIX Bymar, ANnA KOTOPbIX onpeaensieTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MK
ANA KOTOPbIX UMEKTCA HabnogaeMble AaHHbIE B OTCYTCTBUU LiEH 1-ro ypoBHA (2-11 ypOBEHb)

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

LleHHas 6ymara
POCCUMMACKOro aMUTEHTa
(3a ucknrovyeHuem
MHBECTULIMOHHbIX NaeB
POCCUMACKUX NaeBbIX
MHBECTULIMOHHbIX

(poHA OB, UNOTEYHbIX
cepTudmKaToB y4acTus),
poneBas LeHHas 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKxke aKuum
MeXAyHapoAHbIX
KOMMaHumn

Ans obnurauum pocCMMCKUX IMUTEHTOB B Nopsake yobiBaHUS npyuopuTeTa:

e LleHa, paccuutaHHas LUeHoBbiM ueHTpom HPLO (no  meTtogonorusm,
yTBepxaeHHbiM 01.12.2017 n nosgHee) C MCNONb30BaHNMEM METOAOB OLIEHKM,
onpefeneHHble B COOTBETCTBUM C MeTodamum 1, 2 (NpuopuTeT OTAaeTcsa ueHawm,
onpeaeneHHbIM Mo NocrneaHen yTBePXXAeHHOW METOAMKE OLLEHKM)

e Mofenb OLEHKU NS UeHHbIX Bymar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBUM
¢ MNpunoxeHnem 3 (MoAernb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B CriyyYae
Mcnonb3oBaHMs HabnaaemMbIX UCXOOHbIX JaHHbIX.

Mpwn OTCYTCTBUM HeobXxoaMMbIX OaHHbLIX ANs pacyeTa CTOMMOCTU, cnpaBeannBas OLEeHKa
onpegensetcs Ha 3-mM YPOBHE OLEHKWN.

CnpaBegnveasi CTOMMOCTb  [JOMroBOM LEHHoW Bymaru
HaKOMMEeHHOro KyMoHHOro JoxoAa Ha aaTty onpeaeneHunst CHA.

onpegendeTca C y4eTom

B cly4yae OTCYTCTBUA YKa3aHHbIX LEeH B COOTBETCTBYHOLLUMX MH(bOpMaLIMOHHbIX cucrtemax B
CBA3M C HETOProBbIM AHEM 6I/Ip)K, No UToram TOproB Ha KOTOPLIX onpenenarTca pacyeTHblie
LeHbl, Ansa uenen onpepgeneHna CI'IpaBe,D,J'II/IBOIZ CTOMMOCTWN aKTUBOB WUCMNOJb3yeTCA LeHa,

22




paccyvMTaHHaa no uToram MocrnegHero TOProBoro AHSA. Takon noaxod ucnonb3yeTcs B
OTCyTCTBUME cobbITuiA, KOTOpbl€ MOINN CyLeCTBEeHHO NOBMNATbL Ha 3HadeHue pacquHoﬁ

LleHbl B HETOProBbIN AEHb.

O6Gnurauma BHeLWHNX
06NMraumMoHHbIX 3aiMOB
Poccuinckon ®epepauumu

[OonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyfapcTs

EBpooGnurauus
MHOCTPaHHOro 3MUTEHTA

LleHHas 6ymara
MeXayHapogHoOM
c¢mHaHcoBOM
opraHusauum

Ona onpegeneHns cnpaBeanMBoON CTOMMOCTWU, WCMONb3yHOTCA Habniogaemble LEHbI
aKTMBHOrO BHEOUPXKEBOro pblHKa, BblIOpaHHble B crepylowem nopsgke (ybbiBaHus
npuopuTeTa):

e leHa, paccumTaHHas LleHoBbim ueHTpom HP[ (no meTtogonorusiM, yTBepxaeHHbIM

01.12.2017 n nosgHee) C MCNONb30BaHNMEM METOLOB OLEHKW, OMpeferneHHbIe B
COOTBETCTBMM C MeTodamu 1, 2 (NpuopuTeT oTAaeTCs LeHam, onpegeneHHbiM no

nocrieqHen  YTBEPXAEHHOW  MeToauke  OueHku).  Mcnonb3ylTca  LeHbl,
paccuyMTaHHble Ha OCHOBaHWM [OaHHbIX MWCKIHOYUTENBHO U3  POCCUMCKMX
NCTOYHUKOB;

MHOMKATUBHAA UeHa, onpegeneHHas no metoguke «Chbonds Estimation onshorey,
packpblBaeMas rpynnow komnaHun Cbonds Ha aaty onpegeneHus CHA;

Ecnu ykasaHHble UeHbl OTCYTCTBYHOT, Anst LieHHOW Oymarn npuMeHsieTcst 3- ypoBeHb
OLEHKW CNpaBeAnvBON CTOMMOCTM LiEHHbIX Bymar.

CnpaBegnveBas CTOMMOCTb [JONTOBOM  LiEHHOW ©Gymaru
HaKOMMEeHHOro KyMOoHHOro JoxoAa Ha aaTty onpegeneHusa CHA.

onpegendeTtca C y4eTom

B cly4vyae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLUMX I/IH(bOpMaLWIOHHI:IX cucrtemax B
CBA3M C HETOProBbiIM AHEM 6VIp)K, MO UTOramMm TOpProB Ha KOTOPbIX onpeaenAarnTCcA pacyeTHblie
LeHbl, Ansa uenen onpepgeneHna CI'IpaBe,D,J'IVIBOI;I CTOMMOCTN aKTUBOB MUCNONb3yeTCAd LeHa,
paccynTaHHada no utoram nocrnegHero ToproBoro AH4A. Takon nogxopn ncnonb3yeTca B
OTCyTCTBME cobbITuiA, KOTOpbl€ MOINN CyLleCTBEHHO NOBMNATbL Ha 3HadeHue pacquHon
LieHbl B HeTOpI'OBbIVI OeHb.

MHBecTMLMOHHbIe Nnau
POCCUMNCKUX NaeBbIX
MHBECTULIMOHHbIX
¢oHAOB, UNOTeUYHbIE
cepTudmKaTbl y4acTusa

[na onpegeneHns cnpaBegnMBOM CTOMMOCTW UCMOMb3yeTCcsa pacveTHas CTOMMOCTb
MHBECTUUMOHHOIO nasa (cepTudpmkaTta yyacTusi), onpedeneHHass B COOTBETCTBMM C
HOPMaTWBHbIMW MPaBOBbIMM akTamn Ha paty onpegeneHns CYA wu packpbitas /
npegocTaBneHHas ynpasnsowen komnaduen MO (MnoTe4yHoro NoKpbITUS).

B cnyyae oTCyTCTBMSA packpbiTbiX YMNpaBnsiowen KOMNaHuwel [aHHbIX O pacyeTHOW
CTOMMOCTU WHBECTMLMOHHOIO nas (cepTudwukata yyactus), NnpuMeHseTcs 3-il ypoBeHb
OLEHKMN.

LleHHas 6ymara,
npuobpeTeHHas npu
pasmeLeHUm

LieHa npro6peTeHus.

C paTtbl NosIBNEHMS LieH, NO3BONALLNX npon3BeCcTn OLUEHKY MO AaHHbIM aKTUBHOIO
OCHOBHOI'O pblHKA, CnpaBeanmeasa CTOMMOCTb onpeaendeTca B obwem nopsaagke.

Mpn oTCyTCTBMM yKa3aHHbIX LeH B TeyeHue 10 paboumx AHen ¢ Aatbl pasmMeLleHns MoXeT
NPUMEHSITECH LieHa pa3MeLLeHnsi, CKOPPEKTMPOBaHHAasi MPOMNOpPLMOHAbHO Ha U3MEeHeHue
kntoyeBou ctaBkn baHka Poccun 3a aToT nepuog.

HauumHas ¢ 11 gHs cnpaBeanuBasi CTOMMOCTL onpeaensieTcs B obuem nopsigke.

Moaenu oueHKU CTOUMOCTU LIeHHbIX 6ymar, ANA KOTOPbIX He onpeaenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU

[deno3ntHbIN cepTudmkar

[na onpegeneHus cnpaBeanIMBOM CTOMMOCTH ncnonb3dyeTcda Meton onpeneneHunsa
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CﬂpaBe,D,ﬂMBOVI CTOUMOCTMWN, I'IpVIHﬂTbIVI Ona OeHeXHblX cpencTB BO BKagax.

O6nuraunm poccUMCKUX
3MUTEHTOB (3a
UCKIIIOYEeHMeM obnurauum
BHELLUHUX O0GNUrauMoHHbIX
3aMoB)

O6nurauum,
HOMMHUPOBaHHLbIE B
pyonsix

[ns onpeaeneHns cnpaBeanyBoOi CTOMMOCTM UCMONb3YIOTCSA crneaylowye LeHbl B Nopsiake
ybbIBaHWA npropuTteTa:

e Llena, paccuutaHHaa LeHoBbiM ueHtpom HPO (no  meTogonorusm,
yTBepxaeHHbiM 01.12.2017 n nosgHee) C MCNOMb30BaHMEM METOAOB OLIEHKM,
onpefeneHHble B COOTBETCTBMM C MeTodamu 3 (npuopuTeT OoTAaeTcs ueHaMm,
onpegeneHHbIM Mo NocneaHen yTBepXaeHHON MeTOANKE OLLEHKN).

e  UWHAEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpblBaeMas UWHpopMaunoHHo-aHanuTnyecknm npoayktom RuData Price
MexayHapogHon nHdopmaumoHHon rpynnel «MHTepdakcey;

e MoAerb OUEHKU ANsi LeHHbIX GymMar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBUU
¢ Mpunoxernnem 21 (Modenb OLEHKU OTHOCWUTCA K TPeTbeMY YPOBHIO LEH, B
cny4ae Ucnonb3oBaHns HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e /CMOSb3yeTCcs CTOMMOCTb, ONpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTtb) mecaueB oo gatel onpeaenexms CHA*.

CnpaBegnveBas CTOMMOCTb [JONTOBOM  LiEHHOW ©Gymaru
HaKOMMEHHOro KYMOHHOro goxoAa Ha gaTy onpegenennst CHA.

onpegendeTtca C y4eTom

B cnyyae oTcyTCTBUS yKa3aHHbIX LieH B COOTBETCTBYHOLNX MHPOPMALMOHHbLIX cUCTEMax B
CBSI3M C HETOProBbIM AHEM GMPXK, NO MTOram TOProB Ha KOTOPbIX ONpeaensTcsa pacyeTHble
LeHbl, ANs uenein onpeaenenvs cnpaBeffiMBoil CTOMMOCTU akTUBOB MCMONb3yeTcs LieHa,
paccuvMTaHHas Mo uToram MocrneaHero TOProBoro AHsl. TakoW Moaxon Mcrnonb3yeTcst B
OTCYTCTBUE COOLITWI, KOTOpblE MO CYLIECTBEHHO MNOBMNUSATL Ha 3HaYeHWe pacyeTHOM
LeHbl B HETOProBbIl OEHb.

*Ucnonb3oBaHue crnpaBenvMBOW CTOMMOCTW, OMPEAEerieHHOM Ha OCHOBaHWM oT4yeTa
OUEHLIMKA, OrpaHNyYMBaeTCA YCMOBUAMW, MNPUMEHSIEMBbIMU B CIy4ae BO3HUKHOBEHUSA
cobbITuiA, BeayLwmx k obecueHeHno akTnea B COOTBETCTBUM C [MpunoxeHvem 4. .

O6nurauna BHeLHNX
06NUraumMoHHbIX 3aiMOB
Poccuinickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus
MHOCTPaHHOro 3aMUTEHTa

LieHHas 6ymara
MeXAyHapoaHoMu
¢dmHaHcoBOM

[na onpepenexHns cnpaBensiMBon CTOMMOCTU MCcnonb3yrTCA creayrowmne LUeHbl B nopsagke
y6bIBaHMﬂ npuoputeTa:

e LleHa, paccuutaHHas LleHoBbiM LeHTpoM HP[ (Mo meTogonoruam, yTBepXaeHHbIM
01.12.2017 n nosgHee) C MCNONb30BAaHMEM METOOOB OLIEHKW, OonpedefieHHble B
COOTBETCTBUM C MeTodamu 3 (MpMOpUTET OTAaeTCcsd LeHaMm, OonpedeneHHbIM Mo

nocrnegHen  yTBEPXOEHHOM  MeToaMKe — OUeHKu).  Mcnonb3ylTcs  LeHbl,
paccyMTaHHble Ha OCHOBaHWM OaHHbIX  WUCKMIOYUTENMBHO U3 POCCUMCKUX
NCTOYHUKOB;

e LleHa, paccuutaHHas LleHoBbiM LeHTpoM HP[ (Mo meTogonoruam, yTBepXaeHHbIM
01.12.2017 v nosgHee), onpefeneHHble B COOTBETCTBUMM C MeTogamu 1, 2, 3
(NpuoputeT oTgaeTcA LeHaM, onpeAeneHHbIM Mo MOoCneaHen YTBEPXKOEHHOMN
METOOUKE OLIEHKMN).

e UVHOMKATMBHAsA LUeHa, onpegeneHHas no wMeTtoamke «Cbonds Valuationy,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA;

e UVHOMKATMBHAsA LUeHa, onpedeneHHaa no wmetoauke «Cbonds Estimationy,
packpbiBaeMas rpynnow komnaxHun Cbonds Ha gaty onpegenenuns CHA.

e  UMHAOEKCHas LeHa, onpedeneHHas no metoavke «RU Data Index Price (RUDIP)»,
packpbiBaeMmas uMHGOpMaUMOHHO-aHanuTu4yecknm npoayktom RuData  Price
MexayHapoaHon nHdopmaumoHHomn rpynmnbl « AHTepdakey;

e NCMONb3yeTCs CTOMMOCTb, ONpeAerieHHasi OLEHLLMKOM MO COCTOSIHAKO Ha JaTy He
paHee 6 (LLecTb) mecauer oo aatbl onpegenexHms CHA*,

CnpaBegnveBas CTOMMOCTb [JONTOBOM LEHHOW Oymarn onpegensietcs C  y4eTom
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opraHnsauumun

HaKoOMNJ/IeHHOro KynoHHOro Aoxoaa Ha gaty onpeaeneHunsa CYA.

B cnyyae oTCyTCTBUA yKasaHHbIX LEH B COOTBETCTBYIOLUMX MHEOPMALMOHHBLIX CUCTEMAX B
CB$13M C HETOProBbIM AHEM OMPX, NO MTOram TOProB Ha KOTOPbLIX ONPeAenstTCs pacyHeTHbIe
LeHbl, ANs uenein onpeaenenvs cnpaBeffiMBo CTOMMOCTU akTUBOB MCMONb3yeTcs LieHa,
paccuuTaHHasi Mo uToram MocredHero TOproBoro AHSA. Takol mnoaxod Ucnonb3yeTcss B
OTCYTCTBUE COOLITUI, KOTOpbIE MOMMN CYLLECTBEHHO MOBMUATL Ha 3HAYEHMEe pacyHeTHOW
LieHbl B HETOProBbI OEHb.

*Ucnonb3oBaHue crnpaBeanvMBOW CTOMMOCTW, OMNPeAerieHHOM Ha OCHOBaHWM oTyeTa
OUEHLIMKa, OrpaHNyYMBaeTCA YCMOBUAMW, MNPUMEHSEMbIMU B CryyYyae BO3HMKHOBEHWS
cobbITuiA, BeOyLWMX kK 06eCcLeHeHN0 akTuBa B COOTBETCTBUM C [MpunoxeHvem 4.

LleHHbIe 6ymaru, Ans
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLIEHKM C
McnonbL3oBaHWEM AaHHbIX
Gonee BbICOKOro
npuopuTeTa

Ona oueHkM wcnonb3yeTcsl CTOMMOCTb, OMNpefdeneHHasi Ha OCHOBaHWM oT4yeTa
OLeHLLMKa No COCTOSIHWIO Ha AaTy He paHee 6 (LLecTb) mecsueB 0o AaTbl onpeaeneHuns
CYA wu cocTaBneHHoro He no3gHee 6 (Wectb) MecaAueB [o fathl onpeneneHus
crpaBeasnvBoi CTOMMOCTMW.

Vcnonb3oBaHne cnpaBensiMBo CTOMMOCTW, OMPEeAerieHHOM Ha OCHOBaHUW OT4YeTa
OLEHLLUMKa, OrpaHM4YnMBaeTCA YCIoOBUSIMM, MNPUMEHSIEMbIMA B Criydyae BO3HWKHOBEHUS
cobbITuiA, BeayLwmx k obecueHeHno akTnea B COOTBETCTBUM C [MpunoxeHvem 6.

Mopagenu oueHku

CTOMMOCTU LUEeHHbIX 6ymar, no KOTOpPbIM onpeaerieH aHanoruyHbIN aKTUB

LieHHble 6ymaru

lMopsaok onpeaeneHns cnpaBeanBoM CTOMMOCTHU

LleHHan 6ymara sBnseTtcs
AOMNOMNHUTENbHbIM
BbIMYCKOM

Ona oueHkn ueHHoM OGymary MCnonb3yeTcs LieHa BbiNycka (aHamnorMyHoro aktuea), no
OTHOLLEHMIO K KOTOPOMY AaHHBIN BbINYCK SIBNSIETCS OOMOMHUTENbBHBIM, ONpeaerneHHasi, Ha
paty onpegeneHus CHA, B COOTBETCTBMU C MOAENSIMU OLEHKM CTOMMOCTM LIEHHbIX Oymar,
0N KOTOPbIX ONPeAerneH akTUBHbIN PbIHOK.

CnpaBegnuBasi CTOMMOCTb OMpeAensieTcsl COrnacHo 3TOMy MOPSiAKY OO0 BO3HMKHOBEHMS
crpaBeanvMBoOM CTOMMOCTU LeHHON Bymaru, ssBNsALWencs AoNoONTHNUTENbHBIM BbIMYCKOM.

LleHHas 6ymara,
nony4eHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(ncxogHOW LeHHOM
6ymaru)

[nsa oueHKkn LUeHHoW Bymaru ncnonb3yeTcs LeHa UCXO4HOW LieHHown Bymarn, onpeaeneHHast
Ha paty onpegeneHnss CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LIEHHbIX
Oymar, Onsi KOTOpbIX OMNpeAeneH aKTUMBHbIN pPbIHOK, CKOPPEKTMPOBaHHAs C Yy4eToM
KoadhpmumeHTa KoHBEpTaLUN.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTM LI€HHbIX
Gymar, Ans KOTOpbIX ONpPeAeneH akTUBHbINA PbIHOK LIeHY UCXOAHOW LeHHoW Bymaru Ha aaty
onpegenexna CHYA, ncnonb3dyetcsa crnpaBennvBasi CTOMMOCTb MCXOOHOW LieHHOW Gymaru,
onpefeneHHass Ha [aTy KOHBepTauMu, CKOPPEKTUPOBaHHas C y4vyeToM KoadduuueHTa
KOHBepTauuu.

CnpaBegnveas CTOMMOCTb OMPeAensieTcs COrnacHo 3TOMYy MOPSIAKY OO0 BO3HWKHOBEHUS
CnpaBeanvBON CTOMMOCTM LieHHON Bymaru nony4yeHHow B pesynbTaTe KOHBepTauun B Hee
Opyron ueHHon 6ymarun (MCXo4HOW LieHHoW Bymarn).

e OuUEHOYHON CTOMMOCTbIO Obnurauuii HoBOro BbiNyCKa, MNPU3HaHHbIX B pe3ynbTate

KOHBEPTAaLUMN B HUX KOHBEPTUPYEMbIX UCXOAHbLIX LEHHbIX 6ymar, ABNAEeTCA oueHo4YHaa
CTOMMOCTb KOHBEPTUPOBAHHbLIX LEeHHbIX 6ymar, [eneHHasi Ha KonnM4yecTBo obnurauni, B
KOTOpOEe KOHBEPTUPOBaHa O4Ha KOHBepTUpyemMmasa LeHHasa 6ymara.

e OueHOYHOW CTOMMOCTbIO 0bGnurauMii HOBOFO BbIMyCKa, MPU3HAHHBLIX B pesynbTate

KOHBEPTAUMM B HUX WUCXOAHbIX obnurauui npu peopraHnsaunm JSMUTEHTA TaKUX
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obnuvraunin, aBNsieTcs oLeHoYHas CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

OMNPEAENEHUE CMPABEAJZINBO CTOUMOCTU LLEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LeHHbIX 6yMmar onpeaensercs B cneayoweM nopsake:
CTOMMOCTb aKTuBa, onpejesieHHas B COOTBETCTBMM C MOAENSMU OLEHKU LEeHHbIX 6ymar,
YMHOXAaeTcsa Ha Konu4yectBo bymar B noptdene, nosyyeHHas BeMUYMHaA OKpPYrnsieTcs Ao
2 (AByx) 3HaKoB nMocne 3ansaTou, MoNy4YeHHOe 3HadyeHne npu HeobxoamMocTu
YMHOXAEeTCAa Ha KypC, YCTaHOB/ieHHbIM B [lpaBunax onpegeneHma CHA, un Takxe
okpyrnsietcsa Ao 2 (AByx) 3HaKOB nocse 3ansToun.

CnpaBeanueas CTOMMOCTb AONIOBbIX MHCTPYMEHTOB onpeaensercsd Kak cyMma
cnpaBeanMeBon CTOMMOCTM LeEeHHOW 6yMarm un HaKOMMEHHOro KymnoHHOro Aoxoaa,
NCUYNCNEHHOr0 MCX0AA W3 CTaBKM KYMNOHHOrO A0X0A4a, YCTAHOBJIEHHOW B peLlleHuu O
BbiNnycke (0 AOMOSHUTENBHOM BbINYCKe) UM NPOCNEKTE SMUCCMOHHbIX LeHHbIX 6yMmar.

CyMMa  HaKOMJIEHHOro  KYMOHHOro  goxojda Ansa  obnvrauui  BHELWHWUX
obnnraumoHHbiX 3ammoB  Poccumckon — depepaunn,  AOMATOBbIX  UEHHbIX  6ymar
MHOCTPaHHbIX rOCyAapCTB, €Bpoo6Auraumin MHOCTPaHHbIX 3MUTEHTOB, UEHHbIX 6ymar
MeXAYHapOoAHbIX (UHAHCOBbLIX OpraHu3auui onpeaenseTcs B cleayloweM nopsiake:
CYMMa HaKOMJIEHHOro KYMNOHHOro A0X04a, pacCyMTaHHas MCXoAs U3 CTaBKW KYMOHHOIO
aoxona, okpyrnsetca Ao 12 (ABeHaauaTu) 3HaAKOB MOC/e 3ansaToM M YMHOXAeTCs Ha
KonuyectBo bymar B noptdene, nocse 4yero nosydeHHas BenuMunHa OKpyrnsercs Ao 2
(dByx) 3HakoB nocne 3andaTonM, Npu Heob6XOAMMOCTM YMHOXAeTcsa Ha  Kypc,
yCTaHoBNeHHbIM B [NpaBunax onpegeneHus CYA, un okpyrngetrca Ao 2 (ABYX) 3HAKOB
nocne 3ansaTon.

CI'IpaBeLU'II/IBaFl CTOMMOCTb A0/IroBblX LEHHbIX GYMaF NpuU3HaeTcAd paBHOVI 0
(HO)'Ib), B Cnydae HacCtynineHuda Aatbl NMOJIHOro norawleHna HoOMMHala B COOTBETCTBUU C
YCNOoBUAMU BblNyCKa LIEHHbIX 6YMaF - C AaTbl OTpa>XeHund B Ll,EﬁVITOpCKOVI 3a40J1>)KEHHOCTH
CYMMbl HOMMWHaNa K Nosly4eHUO A0 AaTbl MOJIHONO nNorawleHna HoOMMHana B COOTBETCTBUN
C ycnosmdaMun BbinyCckKa LIEHHbIX GYMaF.

CI'IpaBeLI,J'IVIBaFI CTOMMOCTb LEeHHbIX 6YMaF, CTOMMOCTb KOTOPbIX onpeanensaeTcd
OoUueHWNMnKOM, nNpn Hann4ymm nNpum3Hakos o6ecu,eHeH|/|;|, onpeaendeTca B COOTBETCTBUN C
anIJ'IO)KEHVIeM 6 B yactu TDE6OBaHVII‘/’I K OTHETY OUEHLUMNKA.

CnpaBennmBas CTOMMOCTb O6aMraumMii Npu BO3HUKHOBEHMU MPU3HAKOB O6ecCLeHeHus u
OTCYTCTBUM LeH nepBoro v ueHbl HPl Ha pgaTy onpeaeneHus cnpaBensiMBoii CTOMMOCTMU
paccyMTbiBaeTCs MO OAHOMY M3 MeTOAOB KOPPEKTMPOBKM CrpaBeaMBON CTOMMOCTMH,
yKkasaHHoMy B lNpunoxeHun 6.

Cnucok obwmx cobbiTnin, NnpuBoAAWMX K obecueHeHunto, yka3aH B lNMpunoxeHun 6.
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NMPUJTOXEHWME 4. NEPEYEHb AOCTYIMNHbIX W HABJTIOQAEMbIX
BUPXEBbIX MJTOWAAOK

My6nunyHoe akumoHepHoe obuiectBo "MockoBckast bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTtBo "CaHkT-lNeTepbyprckas Gupxa”

AkumoHepHoe obwecTtro "CaHkT-lNeTepbyprckas BanotHas Bupxa"

[oHKOHrckas choHaoBas bupxa

BepnuHckas goHaoBas bupxa

®paHkdypTCKasa hoHgosas bupxa

dununnuHckasa doHgoBas bupxa

Oioccenbaopdckas oHgoBasi bupxa

[aHHOBepckasa oHaoBasa bupxa

MtoHxeHckasa doHaoBas bupxa
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

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

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

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

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gaTbl onpeaenenns CHA;

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

noToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

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

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

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos., €C/i 3TO NpeaYyCMOTPEHO yCnoBUAMKU AOroOBOpPa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

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

. M3MEHEHUS CYMMbl OCHOBHOro fgosira (MomnosIHEHUS, YacTUYHOro [AOCPOYHOrO

rnoraweHmss OCHOBHOIO A0Jira, ecnm oHo He 6blN10 YyYTeHO B rpaduke).

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyr AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

o AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

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

. AATy W3MEeHeHus K/4YeBOn cTaBkn baHka Poccuu, nocne nepsBoHavasibHOro

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

www.cbr.ru.

2) CpegHeB3BeLWEHHOW NMPOLEHTHOM CTaBKe, ony6/simkoBaHHOW BaHkKOM
Poccun Ha paty onpeaeneHvsa cnpasefjimuBoM CTOMMOCTM Aeno3uTa,
€Cc/In NpoLeHTHaA CTaBkKa, NnpeAyCMOTpeHHasi 4OroBOpPOM, OT/IM4MHA OT
PbIHOUYHOMW.

Moa Ony6bnukoBaHHOM bBaHkoM Poccum cpeaHeB3BELIEeHHOM MPOLEHTHOM CTaBKOM
nogpasyMeBaeTcs pa3MelleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMauns o NpPoOUEHTHbIX CTaBKax
no genosutam (BkNnagaMm), pasMeLleHHbIX B LuesoM no Poccunckon denepaumm 3a mecsu,
Haunbonee 6nM3KMK K p[Jate onpegenieHUs cnpaseasiMBoM CTOMMOCTW, B BaloTe,
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 nybnukosatb CBeaeHMst O MPOLEHTHbIX CTaBkKax Mo
Aenosutam (Bknadam), pa3MelleHHbIX B LesioM no Poccunckon depepaumun, a AaHHble
nepeHocATca B pasgen «PeTpocrnekTUBHOW WHGOpMaumu», Ynpaengwwas KOMMaHus
BrNpaBe TMNOMEHSATb MWCTOYHWK JAaHHbIX NO CcBoeMy O060CHOBAaHHOMY 3KCNEpPTHOMY
(MOTUBMPOBAHHOMY) CYXXAEHUIO.

Ecnn Hanbonee no3gHAs cpeaHeB3BeLUeHHas NMpoLueHTHas CTaBKa, pacKkpbiTas Ha cauTe
BaHka Poccumn, paccuntaHa paHee, 4eM 3a Mecsl A0 AaTbl ONpeAeneHus cnpaBeanvBomn
CTOMMOCTM, PbIHOYHaA CTaBKa MoANEeXUT KoppekTupoBku (cM. pasgen 5.6. lNopsagok

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, CKOPPEKTUPOBAHHON Ha USMEHEHUE KJ/IIDUEBOW CTaBKM,

B CJZly4yae, e€CJ/im CTaBKa Nno AOoroBpopy He yCtaHOBJ1€Ha.
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MopsAOK KOPPeKTUPOBKU PbIHOYHOM CTaBKM Ha M3MEHEeHMe K/YeBOM CTaBKM OMNMCaH B
nogpasgene 5.6. HacTodwero MpunoxeHuns.

B KkayecTBe PpbIHOYHbIX CTaBOK ANs AO0JIFTOCPOYHOM apeHAbl MPUMEHSAITCA 3HavyeHus
CpeAHeB3BEeLUeHHbIX MNPOLUEeHTHbIX CTaBOK MO KpeautaMm B UenoM no Poccunckon
depepauun, pa3MeLleHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nnsknun K garte
onpeneneHns cripaseasiMBon CTOMMOCTU, B BastOTe, COOTBETCTBYIOLWEN BaslOTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYeTHYK AaTy A0
OKOHYaHWS CpOKa A0roBopa apeHAbl, B COOTBETCTBUM C pa3BEPHYTOWN LUKasION.

Ecnn baHk Poccum nepecraer nybnukosaTb CBeAeHUss O MNPOLEHTHbIX CTaBkKax Mo
KpeauTaMm, pa3MeLleHHbIX B LuenoMm no Poccunckon depepaumm, a AaHHbIe NEPEHOCATCS B
pasgen «PeTpocnekTMBHOW MHMOpMauMu», Ynpasnsawowas KOMNaHUA BnpaBe MOMEHSATb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAHHOMY 3KCMepTHOMY (MOTMBUMPOBAHHOMY)

CYXXAEHUIO.
5.6. MNopsaok KOpPEKTUPOBKU PbIHOYHOM CTaBKMU

Ecnn nocnegHas packpbiTad Ha cante baHka Poccum cpeaHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpeneneHuss cnpasenvBon CTOMMOCTMU
akTuea (obs3aTenbcrBa), Ang onpeaeneHms HeobXxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKU NMPpUMEHAETCA cnep,yroumﬁ noaxoa:.

e KJlOYyeBas cTtaBka baHka Poccumu, pencrteoBaBluasi Ha nocnegHuMin pabounin aeHb
Mecsila, 3a KOTOpbIM onpegeneHa nocreHAs packpbiTas CpeAHeB3BelUeHHas
CTaBKa, CpaBHMBAETCSA C K4YeBOM cTaBkoM baHka Poccun, aencrBylollen Ha
AaTy onpeneneHus crnpasensiMBon CTOMMOCTH;

e ecnu knwyeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHuns
CnpasBeasiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCs
nocnegHsas packpbiTas cpeaHeB3BeLleHHas CTaBKa;

e ecnn knw4yeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpeaeneHus
CnpaBeasiMBo CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKM MNpPUMEHsIeTCH
nocnegHast packpbiTasas cpeAHeB3BelleHHass CTaBKa, KOTOpas KOPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe Npornopuuu, B KaKOW M3MeHWuIacb
KnoyeBas crtaBka.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKka KpeauTHOro pucka WCrMosib3yeTcs A/ pacyeTa cnpaBeaMBOi CTOMMOCTMU
akTMBoB. [Ipy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
CnpaBeAIMBYH CTOMMOCTb aKTUBbI KlacCMpunUUpyoTCsa Ha cneayllimne ctaaum:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

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

pa3Mep KpeaAuTHOro pucka:

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

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

e [ebutopckas 3ap0/mKeHHOCTb (B Cfydae onpejeneHms  cnpaBeanvBou
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwmnx AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

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

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

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpenenserca Ha OCHOBaHWMWM OT4eTa OueHLMKa

(C YYETOM I'IOJ'IO)KEHMVI, YCTaHOBJ1IEHHbIX B Pazpnene 7 HacToswero I'IpVIJ'IO)KEHVIFI).
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AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasunecs B aedonTe.
Ons  uenem HacTosllenh METOAUKW, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — u3nyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEMCNOJIHEHNA
obs3aTtennCcTs KOHTPAareHToM (3MMTeHTOM) O6F|3aTerIbCTB, d TaKXeE€ B pe3ysibTaTte

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

be3puckoBas ctaBka:

e B poccuinckux pybnax:

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

Craska, onpegensemas u3 G-kpumBon (KpuBOon 6eCKYNnoHHOM AOXOAHOCTU
MOCKOBCKON 6UpPXKN2), MOCTPOEHHOW MO POCCUMCKUM FOCYAAPCTBEHHbIM 06AUrauUMsM -
ANA 3al0/1XEHHOCTU CO CPOKOM A0 MorawleHus, npesbiwaowmm 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

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

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

e B amepukKaHCKMx agossapax:

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

npeBbilLakOWnNM 30 KaneHaapHbIX aHen - nHTEPpNONAUMNA CTaBKM MeXAY 3HaA4Y€EHUEM

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

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

noraweHuns, npesbiwatowmm 30 KaneHgapHbIX AHEN.

e B eBpo:
Ons  3aA40/MKEHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawnwmm 1

KaneHaapHbI AeHb — cTaBka ESTR®;

NS 3a40/MKEHHOCTN CO CPOKOM A0 MoraleHus cebilwe 1 KaneHaapHoro AHS, HO He
npesbiwawmMm 90 KaneHAapHbIX AHEN — WMHTEpPNOAAUMSA CTaBKM Mexay 3HAYeHUeEM
cTtaBkn ESTR 1 cTaBKol no o6/mMraunamM eBpo3oHbl ¢ peTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nofny4yawwascs MeToAOM JIMHEMHOW WHTepnonsuum CTaBoK MO
obnuraunsaMm eBpo30Hbl C penTuHrom AAA - aONng 3a40/1KEHHOCTM CO CPOKOM Ao
noraweHus, npesblwarwmm 90 KaneHgapHbIX HEN.

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

dopmyna 1. dopMmyna NMHENHOW MHTEPNONAALMUN

RKpnin.ecii Dy, < Dopin
D,,—-V_4

RK +——
2P 7

X (RKy+1— RKy_,) ,ecnti Dyyin < Dy < Dipx

RKpnax-ecmu Dy, = Doy

roe:

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

Dminy Dmax - MMWHMUManbHbIN (MakCMManbHbIA) CPOK, Ha KOTOpbIM oOnpeaesneH

YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoAaswmx (peneBaHTHbIX)

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

5 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

6

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensietcsas C TOYHOCTbO A0 4 3HaKOB
nocne 3ansTon);

V.1, V-1 — Hanbonee 6n13kun K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHNE KPUBOM
6eCKynoHHOM A0XOAHOCTU, He npeBbiwarwmn (npesbiwatowmin) Dm, B rogax;

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

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynneHus
cobbiTna pedonta. MNopsaok onpeaeneHuns PD yctaHoBneH B pasaene 4 HacTosWeEro
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B Ciaydyae HacTynaeHus
aAedonTta. PaccumtbiBaeTcs € yd4eToM obecneyeHuss No obsaA3aTenbCTBY, BKKO4Yas 3anor,
nopyuutensCctso u T.n. [lopsnok onpegeneHns LGD ycraHoBneH B pasgene 5
HacTodwero NpunoxeHus.

CoR (Cost of Risk, ctoMMOoCTb puckKa) - [079 O0XMAAEMbIX KpeauUTHbIX
ybbITKOB, onpeaenseMass Kak OTHOLWEHME CyMMbl C(HOPMUPOBAHHOIO pe3epBa NoA
KpeauTHble YObITKWM K BanoBon 6anaHCOBOM CTOMMOCTU KpeaUTOB N0 AAHHbIM OTYETHOCTMU
MCOO BblbpaHHbIX 6aHkoB. Mopsagok onpegeneHus CoR ycTaHoBneH B pasgene 6

HacToswero NMpunoxeHus.

KpeaAuTHbIN PENuTUHI — MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro suua WCNONHATbL MNpuHATBIE Ha ceba  duHaHCcoBble
obsazatenbctea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTW, (PUHAHCOBOM
YCTOMYMBOCTM), BblpaXeHHOe C MWCNONb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANs MOHUTOPUHra npuM3HAKOB
obecueHeHnss un cobbiTn  pgedonTa WUCMONL3YITCS  UMHGOpPMaUKUd, MONy4YeHHas
(onybnnkoBaHHas) OT CeAYOLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)
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e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTMHroBoe
AreHTCcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHUYEHHOM OTBETCTBEHHOCTbK <«HaumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uensx npMMeHeHus HacTosLWen MeTOAVKM AN onpeaeneHns YpOBHS penTuHra c
uenbl rnocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydeHHas (onybnnkoBaHHas) OT CeAYOLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

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

6yKBeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

Aedont - HacTynsieHne CcobbITUN, nMpuUpaBHMBaAEMbIX K Aedonty W
YCT@HOB/IEHHbIX B pa3sgene 3 Hactoawero MNpunoXeHus U OTCYTCTBME yperyinpoBaHus
cuTyaumm Ha CpOKM, onpepensiemMble oTAEeNIbHO ans pa3Horo BMAa
aKTUBOB/0643aTe/bCTB.

MNpenenbHble CPOKU NMpuU3HaHUA gedonta AN8 pasfiMyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

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

3a40/1KEHHOCTU ONepauUnOHHOMN.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Inga onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, nNpu cobnaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayeCcTBe onepaLumoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpasBeanMBasl CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToay nNpuvBeAeHHOM CTOMMOCTM 6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHMEM Aerno3nToB, NOPAAOK onpeaeneHns cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHnn 5 Hactosawmx T[lpaBun onpeaeneHuns CHA)

paCCynUTbIBAETCA cneayrowmnm o6pa30M .

dopmMmyna 2:

Py
=L 1+rT M)

PV =3¥N 7755 (1= LGD * PD(Tn)),

rje

PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MOraweHns akTMBa, HauMHas C AaThbl
onpeneneHns CHA;

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

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUN C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasaene «Obwme nonoxeHns»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHen MOXEeT oKa3aTbCs B COCTOSIHUM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTca C y4eTOM MOJSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepn npu aecdonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PUCKY, KOTopas MoOXeT ObITb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcs B COOTBETCTBMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 Hacrtoswero

MpunoxeHuns.
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MpoMeXyTO4YHble 3Ha4YeHUs pacyeTa MpuBEeAEeHHOM CTOMMOCTM AN  KaXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEeAWMYMHY KpeaUTHOro pucka He
OKpYrnsawTCS.

1.3. lna oueHKkn cnpaBeasMBOoM CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(noroBopam) ®doHaa K GU3MYECKMM fnuaM A0 HacTynneHuss gedonta M C YYETOM
nonoxenunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOB/EHHbIM B pa3gene 6. [19 OUEHKWM CTaHAApPTHbIX aKTUBOB WCMOJb3yeTcs

3HadeHune CoR ang ctagmum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM CobbITUA, Beaywero K obecueHeHWUo, crnpaseasmneas
CTOMMOCTb A0NrOBbIX MHCTPYMEHTOB (B Cly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKA U LEH,
paccymTaHHbiX LleHoBbIM ueHTpoMm HP[L Ha paty onpegeneHusa CHA), B TOM u4ucne
AEHEeXHbIX CpeACTB Ha cyeTax M BO BKAagax, cnpaBeanvBas CTOMMOCTb AebUTOpPCKOWN
3a[10/XKEHHOCTN, npaB TpeboBaHMsA MO AOroBopaM 3aMMa W KpeauTHbIM gorosopaM (B
cnyyae, ecnu  3aMMogaBueM Mo AorosBopy BbicTynaetr ®oHA), onpegenserca B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CNpaBeAsIMBOI CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN HOPUANYECKUX NNL,

2.2.1.1.YxyaweHne @GUHAHCOBOrO MOMOXEHUSA, OTpasMBLUMECAS B AOCTYMNHOWM
(UHAHCOBOMN OTYETHOCTWU, B TOM 4UUC/Ee CHWXKXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB bonee
yeM Ha 20%;

2.2.1.2.HeraTuBHoe AeNCTBME PEWTUHIOBbLIX AreHTCTB — B Cly4dyae Hanumuusa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASAWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccuun:

e CHMXeHne penTunHra Ha 6onee yeM 3 CTyneHu;

e OT3bIB perTUHra (3a UCKIKYEHWEM c/lyyaeB, KOraa KOHTpareHTy MpPUCBOEHDI

peVITVIHFVI HECKOJIbKNX peVITMHFOBbIX dareHTCctB U OT3blB peVITVIHFa HEe 4dBAdeTCA
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CneacTBMEM yXyAleHUs KpeanuTocnocobHOCTM aMuTeHTa). Takoe peweHue odopmaseTcs
MOTMBMPOBAHHbLIM Cy>XXAEeHWEM YNpassioLen KOMMaHnu.

YxyaweHne penTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTPaHHOMU
BastlOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe Mnpu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlleHMeM CTPaHOBOM OLEHKW 3MUTEHTa / 3aeMLimka.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYrMM pPEeNTUHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cobbiTvs, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCH, eC/IM MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTme.

2.2.1.3. Pe3KM poOCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHue 5 TOProBbiX AHEW MpU OTCYTCTBUM pocTa AoxXoAHOCTM Od3 un npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrM4YHbIX obnmnraymim asMUTEHTOB).

Ynpasnsiowass KoMNaHUs Ha OCHOBE 3KCMepTHOro (MOTMBUMPOBAHHOIMO) CyXAEHUSA
onpepenseT BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPpaBHEHMS CO CNP3A0OM aHanornyHblix obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OTt3blB (QHHYIMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIO BMAaa
AesTeNbHOCTHU.

2.2.1.5. WNcuyesHoBeHMe aKTUBHOro pblHKA 418 @WUHAHCOBOro akTMBa B
pe3ynbTate PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue npusHaKoB HecocToaTeNbHOCTU (baHKpoTCTBa)’.

2.2.1.7. [Ansa 3a40/1XEHHOCTH no  3anmam, KpeaouTam, (pUHAHCOBbLIM
WHCTPYMEHTaM — CTaBWwun obuwensBecTHbiM gedont no obasartenbCTBaM XONAWMHIOBOW
KoMnaHuum wnn pedont no nybsMUYHOMY AOAry KoOMMaHui rpynnbi®, K KoOTOpoW
NPUHAANEXWUT KOHTPareHT, B C/y4yae TnMpoAO/KEHUs O06CNyXuBaHMa [onra Ccamum
KOHTpareHToOM nocsie cobbiTusa aedonra.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40J/DKEHHOCTM MO  3akMaM, KpeauTawm,
(MHAHCOBbLIM WHCTPYMEHTaM - pe3KUM PpoOCT AOXOAHOCTM no nybnnyHoMmy A[onry
KOMMNAHUWN Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT (3a MCKKYEeHUEM Cny4aes,
Korga KoOHTpareHT wuMmeeT nybsnyHble KOTMPOBKM A0AroBbiX 0653aTenbCTB UM 3TU

KOTUPOBKM He MOKa3blBaloT NPU3HAKOB 06ecLeHEHMS).

7 B TOM umncne cooTBeTCcTBUM co cT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHWE CYAOM MO
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®aKT nogaym 3asBneHns o 6aHKPOTCTBE MOXKET HE pacCMaTPUBaTbLCS Kak
npusHak 6aHKkpoTCcTBa.

8 MoHATME rpynnbl CBA3AHHbIX JIUL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHkKe
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2. B oTHOWEHNN (PU3NYECKUX 1L

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WHPOPMALUM O CHUXEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTtb obs3aTtenbCcTBa, B TOM 4ucie - noreps
paboTbl, CHWXeHue 3apaboTHOM nnaTbhl WM MHOrO pacnonaraeMoro Aoxoga, norteps
TpyAaocnocobHocTn, yTpaTta wam obecueHeHune COH6CTBEHHOCTU, ABASKOWENCH OAHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnstowen KOMNaHum MHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN hU3nMYeckoro Auua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (hM3MUYECKOro fimua 06CNyXMBaTb CBOM 0653aTeNnbCTBa’.

2.2.2.3. NosBneHne y Ynpasnswlwen KomMnaHum uHdbopMaumm o BO3OYXAEHUU

Yros0BHOINo A€sna B OTHOWEHUN CbVI3VI‘—IeCKOI'O nmua unm obbsaBEeHUN ero B PO3bICK.

2.2.3. B oTHoWweHN1 bU3nUYeCcKnxX n IpuandYecKmnx nnL

2.2.3.1. HapyweHue cpoka ucnosHeHus o06a3aTeNnbCTB Ha MEHbLUMM CPOK, 4YeM
onpeseneHo Ynpasnswlwen KomMnaHuen ang npusHaHma gedonta (BKAYas nocneaHui
AEeHb CpoKa, YycTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4YeM A9 NpPU3HAHKS
[ebuTopCcKor 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnsowasa KoMnaHmsa MMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o0643aTenbCTB MO  OMepaunsiM Ha PpblHKE perno W C  MPOU3BOAHLIMU
WHCTPYMEHTaMn), NPOCPOYEHHYIO HA OAMH [EeHb, B C/ly4yae Haauuma AOKYMEHTOB (Konuin
AOKYMEHTOB), CBUAETENbCTBYIOWMNX O CBOEBPEMEHHOM UCMOJIHEHUN 0693aTEeNbLCTB.

Takoe peweHne opopMISeTCss MOTUBUPOBAHHbLIM CyXAEHMEM YNpaBasioLwen
KOMMaHUWM C NPUIIOXKEHMEM KOMUN NOATBEPXKAAOLWNX AOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeauTopoM YCTYNMKW CBOEMY 3aeMLUKYy B CUNY
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUAMM 3TOr0 3aeMuiMKa, KOTOPYK KpeauTop He npepoctasun 6bl B MHOM
cnydae (B TOM 4uCnNe pecTpyKTypu3auus 3a[40J/IKEHHOCTUM C YMEHbLUEeHMEM CTaBKW,
NPOSIOHraumen 3a401KEHHOCTU MM OTCPOYKOM BCEX UM YACTU NnaTexemn).

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
NMpaBunax onpeneneHms CYA, MOryt npuHMMATbCA AN pacyeTa CTOMMOCTM UYUCTbIX

akTusoB ®oHAa, HA OCHOBAHUM MOTUBUPOBAHHOIO CyXAEHUA yﬂpaBﬂﬂPOU_leVI KOMMaHnn C

° HaanMep, NCNOJTHUTENBbHOE NPON3BOACTBO Ha CyMMY 6onee yem NONOBMHA MECSAYHOro A0X0oAa CbI/|3J'IVILla.
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YKa3aHUeEM AaTbl BOSHUKHOBEHUA cobbITns obecueHeHns u coaep>XXaHMn Takoro cobbITUS
C noATBEPXAEHUNEM VIHdJOpMaLI,VIVI M3 OTKPbITbIX WU COB6CTBEHHbIX WCTOYHUKOB

YnpaBnsooLei KOMNaHuu.

2.3. B cnyyae ecnu npu npoBeAeHUM MOHUTOPMHIA CTAaHOBMUTCA AOCTYMHOWM
MHGpOpMaunsa 0 NpusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe No pa3/IM4yHbIM aKTUBaM, OTHOCAILLMMCS K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHUS O6eCLEHEHMS MO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, TakXe cumTtatoTca obecueHeHHbIMnO,

2.4.2.MNMopyynTensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHUs

NPUHUMAOTCSA B pacyeT C y4eTOM 0becLeHeHUs.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI NO (DUHAHCOBOM OTYETHOCTU - HE Mo3Xe 4yeM 4yeped 1 mecsy
nocsie NosIB/IEHNSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroga A/ OTYETHOCTHU
no PCBY u 1 pa3s B rog ansa otyetHoctn no MCOO.

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

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMPOBOAUTCA pa3 B 6 MecsueB.

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

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns cocrtosHma obecueHeHus.
3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieaylowmx cydasx:

2.6.1. Ang ropnanyeckmnx nuu

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.1. na obecueHeHns n3-3a NMPEBbIWEHNS MOPOroBblIX 3HAYEHUN - B Ciaydae
npekpaweHus npueBeawero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
¢d1HaAHCOBbIX MoKasaTesien B TeYeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHUS PEeUTUHra - B C/lydae MOBblLEHUS
penTuHra, KoTopbin paHee 6bln MNOHWMXEH, NMO60 COXpaHeHUs penTUHra Co CTabubHbIM
MPOrHO30M B TeYUEeHUEe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BpalleHMs Cnp340B No obnuraymsam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpoOBHAM (/IGO0 YypOBHSIM KOMMNAHWI, KOTOpble A0
MOMeHTa o6eclueHeHNs ToproBanmcb ¢ 6n3kuM cnpsaom kK G-kpusoill).

2.6.1.4. Ona obecueHeHUs n3-3a NOTEPU NIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm nnbo NosydeHns NUULEH3UN Ha 3TOT XE UM UHble BUAbl AeSTeNIbHOCTUN; BbIXOA
N3 COCTOAHUSA obecueHeHUs1 BO3MOXEH TONbKO B Clly4Yae NnoslydeHus He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeNbHOCTWM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATeNbHOCTM [LO/DKHbl OTCYTCTBOBATb MWHblE MpPU3HAKKU
obecueHeHus.

2.6.1.5. na obecueHeHMs U3-3a WCYE3HOBEHUS AKTUBHOMO pblHKA WM3-3a
dunHaHcoBbIX NpobsieM 3MUTEHTa - B C/ly4yae BOCCTAHOBJIEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPM3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs mM3-3a HanuMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [Ang Bcex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHepoB, Koraa
HOBble  aKUMOHepbl CYLWEeCTBEHHO Yy/Ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoNXKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM
CYXAEHNEM.

2.6.2. B OTHOLWEHUN DU3UYECKNX NNLL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdopMaunm 06 yXyZALleHun
nnaTexXecnocobHoCTM - B Cc/ayyae nonydyeHms uHdOpMaumMm O BOCCTaHOBEHUMU

nnaTeXxecnoCobHOCTM n COXpaHeHMn 3TOro craTyca B TeYeHne Cpoka He MeHee 6 Mec.!?

11 Cnpag ANS NpoCTOThI MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbI0 o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
12 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKoOM ob6ecLeHeHus,
nMpu yCTPOICTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aEMLLMKA NepecTaHeT CYMTaTbCH
obecLeHeHHOM Yepe3 6 Mec.
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2.6.2.2. Qnsa obecueHeHnsa n3-3a nHdopmMauymm 06 MCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTMU NO UCMONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweHUn ropnanveckmx n Gmsnyeckux numu.

2.6.3.1. nsa obecueHeHNs M3-3a HApYyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUA MPOCPOYEHHbIX 06a3aTenbCTB U He MeHee yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAKWMX CPOK, MO3BONSOLWNI
OTHOCUTb 3a40J/IKEHHOCTb K onepaumoHHou. B cnyyae Hannuma AOKYMeHTOB (KOMUK
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0643aTeNnbCTB U peanbHOM UCMOSIHEHUN
0653aTenbCTB B TeyeHne 3 gHel nocse HacTynJeHUs CpoKa KOHTpareHT/3aeMLmK Takxe
MOXeT O6bITb BbiBeAEeH M3 COCTOSAHMA obecueHeHus, faHHoe AeUCTBUE AOJIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUss M3-3a pPeCcTpyKTypu3auum B MNOSb3y 3aeMuimKka - B
cnydae noJIHOro rnoraweHus pecTpyKTYpMpOBaAHHOW 3a40/1KEHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C nMoraweHnweM BO3HMKAeT HoBas  33a40J/1KEHHOCTb) U
obcnyxmBaHMa Npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypu3auuMin U Npocpouyek,
NpeBbILALWNMX CPOK, MO3BOSAIOWNMNA OTHOCUTb 33a40/IKEHHOCTb K OMNepaunoHHON, B

TeyeHMe Cpoka He MeHee 3 MeC. nMocAe noraweHuss pecTpyKTypupoOBaHHOM

3a40/1)KEHHOCTM.
2.6.3.3. B cnyvae nosiydyeHus nHdopmaumnm o] npekpalieHmm
cynebHoro/yrosnoBHOro npecnenoBaHus 3aeMLUnKa/KOHTpareHTa nyTem

onpasaaTenbHOro npurosopa nnbo npekpaweHunsa agena. pu 3ToM B ciyyae MUPOBOro
cornaweHns Mexay 3aeMLUMKOM/KOHTpareHTOM M WUCTUOM YnpaBnswwas KoMnaHus
obsi3aHa nNpoBeCcTM OueHKy @WUHAHCOBOr0 COCTOSSHUS C  YYETOM W3BECTHbIX WU
npeanonaraeMblX YC0BUIA MUPOBOIO COrnalleHuns.

2.6.3.4. Qna obs3aTenbCTB KOHTpareHTa, KoTopble cTann obecueHeHHbIMU M3-3a
HapyLweHnsa ycnosum obcnyxumBaHua no ApyruM obs3aTenbLCcTBaM KOHTpareHTa/aMuUTeHTa,
- B C/ly4yae noraweHus pecTpyKTYpUPOBAHHOW WMAM MPOCPOYEHHOM 3a[0/KEHHOCTU U
obcny>xmBaHnsa BCeW nMnpoyen 3a[0/KEeHHOCTM 6e3  HapyweHuW  YyCIoBUA  Uan
pPecTpyKTypu3auuii B TeYeHme BCero nepmoaa A0 noraweHus n 6 mec. nocsie noraweHums

npob6seMHOMN 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB

ob6ecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CnipaBeasimBass CTOMMOCTb aKTMBa nMNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM Byaylmx AeHEeXHbIX
NOTOKOB, Y4YUTbIBAs KpeauTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaenseTcs C y4eToOM NOJSIOXEHUW, YCTAHOB/IEHHbIX B pa3saene 4.

2.7.2. [Ona oueHKuM cnpaBeasMBOM CTOMMOCTM npaB TpeboBaHMMN NO aKTUBaM
(noroBopaM) ®oHAa K GU3MYECKMM JnuaM A0 HacTyrnjieHusa gedonta M C Yy4YeToM
nonoxeHmn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensieTcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTun 3aa0/KeHHOCTU B ®opmyne 2 B kadecTtse (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

NHpopmMaumns O BbISIBJIEHHbIX TPpU3HaKax obecuyeHeHUs U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/IseTcs Ynpasrsowen komrnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs nan BbIXoAa M3 COCTOSIHMS obecueHeHus: (rnpu ycioBun, 4To nMHGpopMaumus
O BO3HWKHOBEHUM rpu3HaKa obeclyeHeHus WuIn Bbixoda M3 COCTOSIHUS obecLeHeHUs

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).

Pazpnen 3. OueHKa aKTMBOB, HAXOAALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CpPpOKM nNpusHaHua Aecdonta ANA pas/iMyHbIX BUAOB

3aA40J1)KEHHOCTHN (opral-msauuﬂ MOXXeT CaMOCTOoATEeJIbHO YCTAaHOBUTb MEHbLUUe

CPOKM).
OebuTtopckas 3agomkeHHOCTbL/06A3aTenbLCTBa Cpok
0ebUTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB P
O6s3aTenbCTBa MO 06NUraLmMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBS 7 /1 10 pabouunx gHen
O6nazaTenbcTBa NO 3anNMam/KpeaMTam PUANYECKUX ML 30 kaneHpapHbIX gHeWN
VHasi 3a40/mKeHHOCTb hM3nyecknx n ropunguyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN

13 [laHHbI CPOK UCTIONBb3YETCA TOMBKO B CryYae Hanmuums CooBLLEHNI  OT SMUTEHTA, areHTa Uin UHbIX YNOMHOMOYEHHbIX ML, O HaMepeHn
MCNonHUTL 06s13aTensbCTBa B Bnkanwme gHK, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyky. B crnyyae oTcyTcTBUA Takux cooGLLeHnin nMbo B
crnyyae obbsBneHuss o gedonte AedonT CYMTaeTCs HacTYNMBLUMM CO [HSl, CNeayloLllero 3a YCTaHOBSIEHHbIM CPOKOM WCMOSTHEHUS!
006s13aTenbCTB.
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3.2. B oTHOweHuUM wpuanYveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy co6bITUA YKa3aHbl HNXKe:

3.2.1. HapyweHune ycnoBui noraweHuss unm BbinaaTbl NPOLEHTHbLIX AOX0A0B MO
aKTMBY, a Takxe ftoboro nHoro obssartenbcrea Ha Cpok, 6onblwMn, YeM ykasaHo B n.3.1,
B CNy4dae ecnu gaHHas nHdopmaums nNpssMo UM KOCBEHHO Habntogaema YnpaBnsawuwen
KOMMNaHWewn.

3.2.2. OdwuuymanbHoe onybnmkoBaHne B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMW W MHbIMW HOPMaTUBHbIMW MPaBOBbIMM akTaMm Poccuinckon denepaumn Unu
WHOCTPaHHbIX rocyaapcTB MHGOpMauMnM O MNpPOCPOYKE WCMOSIHEHUS 3MUTEHTOM CBOUX
obsa3aTenbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHns 0 NpusHaHMM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinKoBaHUE pelleHns 0 Hadasne NpuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpefllecTBylowen aaTe
onybnmnkoeaHus coobueHna o6 okoH4YaHUU NpuUMeHeHnsa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumanbHoe onybnunkosaHue nHdopMaumnm o} NMKBMaauum
IOPUANYECKOro NLA, 3@ UCK/TIOYEHUEM C/Ty4aeB NOrOWeHNS U NPUCOEANHEHNS.

3.2.6. TlpucBoeHue 3aeMWmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpoOHbl pENTUHIOBbLIX AreHTCTB.

3.2.7. O6HapyXeHue KpeauTOpOM HEBO3MOXHOCTWU  3aeMLUMKA  UCMOJSIHUTb
obsazaTtenbCTBa B CUy Kakux-nmbo obctosatenbCTB 6e3 NpuHATUSA crneumasnibHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHoweHun ¢usnuyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii noraweHus MaM BbiNjaTbl NPOLEHTHbLIX A0X0AO0B MO
aKTuBYy, cocTtasnsawowemy aktmebl NMNDO, a Takxe noboro nHoro obasatenscrea aebutopa
Ha cpok 6onee 4yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas MHopMauusa NpsMo Uam
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme peLlleHns o NpusHaHnm nnua 6aHKpoTOM.

3.3.3. ObmumnanbHoe onybsMKOBaHME pelleHUss O Havane NpUMEHEeHUs K nuuy

npoueayp 6aHkpoTctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
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npeawecrteywowen agate onybnumkosaHus coobuweHns o6 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.3.4. MNony4yeHne cBeaeHnit 06 ocyxaeHun @uU3nM4eckoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cny4yaesB OCYXAEHUS Ha YCTOBHbIN CPOK).

3.3.5. MNonyyeHne ceeaeHni 06 ob6bABNEHUM (PU3NMYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. lNMNony4yeHne nHpopMmaumm 0 HaACTynaeHnm cMepTu Gmsnyeckoro nuua.

3.4. [OedonT No pas/ZIM4HbIM aKTUBAM, OTHOCAILLUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedosTa no 04HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCs Haxoaswmmucs B gedonte, cam
KOHTpareHT (3aeMLWKnK/3MUTEHT) CYMTAETCH Haxoaswmmcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeaABUXMMOCTU, CTpPaxoBKOWM nmMbO 3anorom
NMKBUAHbIX LeHHbIX 6ymar nopyuuTenbCTBa M rapaHTUM Haxogsuwerocs B pgedonTte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3.B cnyyae HacTyrnsieHuss  cobblTM, nMNpuUpaBHEHHbIX K  gedonTy,
AMUTEHT/KOHTpareHT/A4ebuntop/3aeMLUNK CYUNTAETCS HaXoAsaLWNMMCSA B COCTOsIHMKM aedonTa,
BCE aKTMBbl, OTHOCSLLMECS K HEMY, CUMTAIOTCA HaxXOAALWMMNCA B COCTOSSHUM aedonTa.

3.4.4. YnpaBnsawwaa KOMMNaHUS MNpuv MOHWUTOPUHIEe 3aA0/KEHHOCTU Y4UuUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pu BO3HUMKHOBEHWM CObbITMSA
AedonTa y XoNAMHIOBOM KOMMaHMM NGO Yy Ko4YeBbIX!* KOMMAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, M noaydvyeHmn uHdopmaumm aa, noob sToM Ynpasnstowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
UCK/IIOYEHMEM C/lydaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0643aTenbCTB WANM MNPOU3BOAHLIX WMHCTPYMEHTOB UM 3TU KOTUPOBKWU He
NOKa3bIBalOT NPU3HAKOB obecueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb A0NAr MNOCAe HacTyrnsieHns cobbitua gedonta y KOMMNAHUMW rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBsea/siMBoM CTOMMOCTM aKTUMBOB, HaxoAsiLWUXCA B

aedonte

14 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOIM NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpasnsioLlein
KOMMAaHMEn CaMOCTOATENbHO.
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[ns BCeX KacCoOB aKTUBOB, HaxXOASLWMXCS B COCTOSHUM pedonTta, cnpaBennvBas
CTOMMOCTb aKTuMBa onpeaenserca B cootBeTtctBuM ¢ dopmynon 2, npu 3tom PD(T(n))

NMPUHMMAETCHA paBHbIMK 1.

3.5.1. 3ap0/mKeHHOCTb DU3NMYEeCKMX UL, oueHuBaeMas A0 HacTynaeHus cobbiTui
aAedonta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (BkAo4asa) HacTynieHnsa gedonta uam
NpUpaBHEHHbIX K HeMy cObbITMIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTM NpUHUMaeTCs paBHbIM 1.

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

3.5.2.1. CTOMMOCTb MPUMHMMAETCHA pPaBHOM HyNK MO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MpoLeHTOoB, 3a
NUCKIOYEHMEM [o/Ira, OLEHMBAEeMOro OueHWMKOM U obecneyeHHOro TopryembiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CorfaleHneM, cTpaxoBkon nubo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa AO0/HDKHA MpoBOAUTLCS C YYEeTOM CPOKOB U
BO3MOXHOCTM MOJSIydeHUss BbINJ1@T nNpu  peanusaumm obecneyeHms Ha OCHOBe
060CHOBAHHOIO 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpasnstowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMUMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeLWMMCs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknto4yasa TpeboBaHMs Ha BbINAaTy KYMOHHOrMO Aoxona 3a
npeabiaywme KyrnoHHble nepuoabl, BCEM Mpo4YuMM TpeboBaHMSAM KOHTpareHTy, 3a
UCK/IIOYEHMEM CrlydyaeB, Korga y JAaHHoro TpeboBaHus (Bblinycka UeHHbIX 6yMar)
NMEKTCS pPbIHOYHbIE KOTUPOBKM NMB0O MMeeTCs OTYET OueHLWMKa AaBHOCTbO He 6onee 6
MecC. 40 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OUEHLUMKaA MNpWU MOSIBIEHUM HOBOM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/KEHHOCTU WU  CHUXEHUN OLLEHKM
NOTeHUMasNbHbIX CYMM K MOJIYYEHUIO YNpaBAstowass KOMNaHna A0/XKHA B CpoK He 6onee
2 Heaenb MONYYUTb HOBbIM OTYET oueHWwMKa 60 NPUHATL CTOMMOCTb 3a40J1KEHHOCTH

PaBHOW HYJHO.

3.6. Bbixoa u3s cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/KEHHOCTb NepecTaeT cuYnTaTbCa AedONTHON B Cneaywmx cnydasx:

3.6.1. B cnyyae pecTpyKTypusauun p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTa

nepes ¢oHAOM nocse cobbiTua NepBoro o6cny>XnBaHua Aonra.
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3.6.2. Ecnun 3a40KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a Aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXWUT KOHTpareHT - nocne nybnnyHoro obbsBneHuns o
pecTpyKkTypu3auum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNyXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyydyeHus uMHdoOpMauMM O MNpeKpaweHWUUM  YrosIoBHOrO
npecnefoBaHMsa 3aeMulMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nanbo
npekpaweHus gena, a Takxke B Chyyae npekpaweHus gena o 6aHkpotcrtee. [Mpu 3TOM
Ynpasnsawwasa KoMnaHusa obsa3aHa npoBecTU OUeHKY (DUMHAHCOBOrO COCTOSHUSA C YYEeTOM
M3BECTHbIX MK NpeanosiaraeMblX YyCN0BUIA MUPOBOIr0O COralleHums.

3.6.5. B cny4dae nosiBneHusa pusnyeckoro simua, obbsaBNeHHOro paHee nponasLwmM
6e3 BecTn, N BO306HOBNEHNSA 06CNYXUBAHUSA 3a40/HKEHHOCTW.

H@popmaumnss 0 BbisIBIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K A€@OITY U O BbiXOA€
KOHTpareHTa w3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/sieTCcsl YrpaB/isiloLeNn KOMMNaHNEN B
Crnieumnann3npoBaHHbIM Aeno3uTapun He rnosgHee crieayroujero paboyero AHs 3a Jaron
BO3HUKHOBEHUSI TAaKoro cobbitus (rpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl NMPsiMo nJin KOCBEHHO Habirogaema Yrnpas/isiioLen KOMIaHnen).

Paspnen 4. Nopsapok onpeaeneHns PD no 3afA0/HXKE€HHOCTU IOPUANYECKUX JIULL.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedOoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeayCcMOTpPEeHHbIX HacToswmMM Pas3genom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpoOMy

6yaeT NpUMEHSTbLCS AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaylowmMm MeToaamMm:

4.1.1. B cnyyae HanmMuus y KOHTpareHTa penTMHra OAHOro M3 MeXAyHapOoAHbIN
PENTUHIOBbIX AreHTCTB - Ha OCHOBaHMM My6AMYHbIX AOCTYMHbIX AaHHbIX [0
BeposATHOCTAM aedonta (PD) pentuHrosoro areHTctBa Moody's, nybnanMkyemMoro Ha cante
areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy WUCCneaoBaHUI0 KOpnopaTMBHbIX AedonToB

(Annual default study) ¢ npuMmeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, Tabnuua
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«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. Boibunpaetcs 3HauyeHne PD ansa cpoka 1 roa;

4.1.1.1. na uenen onpegeneHnUs WUCMOMAb3yeMoOro penTUHra KOHTpareHta /
3MUTEHTa aHaNMU3UPYIKOTCA PENTUHIU, MPUCBOEHHbIE MEXAYHAPOAHbLIMU PEUTUHIOBbLIMU
areHtcteammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hanmuusa pemTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbIMU
areHTCTBaMm, BblbnpaeTca HaMMeHbLUMN PEUTUHT U3 aKTyanbHbIX;

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

4.1.1.4. Ana oTO6paHHOro penTUHra WuCNoNb3yeTcsa BeposaTHOCTb pAedonta B
cootBeTcTBuM c n. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBMSA peuTuHra, npucBoeHHoro MPA, ucnonb3yoTcs
PENTUHIN, NMPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMW areHTcTBamMm Jkcnept PA n AKPA
C nocneaywwuMm oTtbopoM penTuHra w npumeBeaeHuUeM ero K wkane Moody’'s B
cootBetctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M Hanuvuus BbiMYCKOB
obnuraunmn - Mo OueHKe COOTBETCTBUS YPOBHID pPEUTUHra 4epe3 KpeauTHbIA cnpaj
obnurauum AaHHOro KOHTpareHTa, onMcaHHbin B MNpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. AN KPYMHbIX KOHTpareHToB, He OTHocsAwmxca kK MCB (Bblpyyka 4 mapa
pyb6. n 6onee B roa) NpUMeEHsieTCs CpefHSAss BepoATHOCTb Aedonta ans Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYETa MO EXerogHOMy MUCCAefOBaHUIo
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npuMmeHeHMeM COOTBETCTBUSA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HadyeHne PD gnsa cpoka 1 roa;

4.1.3.2. Ana npeanpuatmin MCB (Manbli u cpeaHMin 6u3Hec) npuMeHsieTcs
CTaTUCTUYECKUN YyCpeaHeHHbI nokasatenb AedonToB B 3aBMCMMOCTM OT OTpaciu,

npueeaeHHbln B MNpunoxenun . KOpuanyeckoe nmuo oTHocuTcs K Kateropum MCB B
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c/lyyae, eCnM Ha AaTy OUEHKM 4ucnutcs B peectpe MCB!® wnu ecnum ero Bblpydka
cocTaBnseT MeHee 4 mnpa. py6. B roate.

4.1.3.3. B cny4dyae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATb MPUHAANEXHOCTb
KoHTpareHta kK MCb (Hanpumep, TepputopmanbHbii genaptaMeHT dpuHaHcos, Oy, MYM
M T.N., HE MMeLWmne MexXAyHapoAHOro PpenTUHra), TakoW KOHTpareHT OTHOCUTCA K

KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTMpoBKa BeposiTHOCTM aedosiTa B OTHOWEHUn obecueHeHHOU
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecCueHEeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPpPEeKTUPOBKa
OCYLLEeCTBNSETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB -— MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTYMeHeun
odopMIAEeTCAa MOTUBMPOBAHHbLIM CYXAEHMEM yrnpaBnstowen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHToB
NCNoNb3yeTCs BEeposATHOCTU aedonta Ans caMon Xyalwen pentuHrosom kateropum (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3NYeckux nuu
npuMmeHsietca CoR, paccymTaHHbI Ans ctaguum 2.

4.2.1.4. Npn oueHke pana MCBb, Ans KOTOpbIX He OnucaH cnocob pacuera,
BepoATHOCTb Aedonta bepeTcs paBHOM cpefHeEN BennuuHe Mexay 1 v BepOATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a[0/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o6ecCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!’ BEpOSATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t =PD+-——x(1—PD
(mpocpoy 1 )

roe

15 https://ofd.nalog.ru/
16 https://bo.nalog.ru/
17 McknoyeHne cocTaBnAaeT 3aZ0/HKEHHOCTb, 06eCLLEHEHNE MO KOTOPON pPacCcunTbiBasioCb paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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t - cpok npocpouku,

PD(t)npocpou — BepOSATHOCTb JAedonta A9 NpocpoyeHHOM Ha t aHen
3a[0/DKEHHOCTM C  MOMEeHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepaunoHHoK. MNMonyyeHHoOe 3Ha4YeHWe onpenenseTcs 40 4 3HAaKOB Nocne 3ansaToMn.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/DKEHHOCTU AedONTHON,

PD onpeaengeTrcs:

- B C/ly4ae, ec/in no KOHTpareHTy OTCYTCTBYHOT Npu3HaKu obecueHeHNs MHble, YeM
NpocpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKKU
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HAKMU
obecueHeHUA, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkKeHHocTten, 10 PD
KOHTpareHTa npUHMMAeTca paBHOW HaumbonbweMy 3HadeHurw w3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lNMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX MPOCPOYEeHHbIX oOb6sizaTtenbcrs, AOCTaToO4YHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AlAaHHOMY o06si3aTenibCTBy, C
Hanb6onblWMM CPOKOM npocpoyku. lMonyvyeHHoe TakmMm ob6bpasom 3HaueHue PD
KOHTpareHTa NpMMeEHsieTCA KO BCeM obsizatenbCTBaM KOHTpareHTta, nocne 4yero
No HENpPOCPOUYEHHbIM AEHEXXHbIM NOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUpyeTcs Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. Ona Kaxaoro [AeHeXHOro noTtoka paccuutbiBaetca PD, ucxopa w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWM C Nn.4.1-4.3), CKOpPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro NoToKa:
o KOppeKkTUpoBKa Ha CPOK AEHEeXHOro rnoTtoka He OCYLLeCTB/SAeTcAa A0 MOMEHTa

nepsoro noraweHmda no 3aA0/KEHHOCTU, B Clydae, e€C/in CpOoK A0 AaTbl AEHEXHOro

noToka He npeBblwaeT 1 roga oT AaTbl OLEHKM UM BEPOSATHOCTb AedoNTa KOHTpareHTta
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npeBblllaeT BEPOATHOCTb AedonTta ANnsa Haumxyauwero pentuHrosoro rperga (Ca-C)® no
AaHHbIM oT4yeta (Annual default study) pentuHroBoro arentctBa Moody's (ans
topuandecknx nuy, He aensawowmmmca MCB) nnn Hanxyplwen BeposaTHOCTU aedonTta Ans
Takoro aktmea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALLMX 3a40/IKEHHOCTb U3 COCTOSAHMSA OnepaumoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro rnoToka He OCyLWeCcTBsSeTCs, B Cy4vae, ecnu
CPOK [0 pJaTbl AEHEeXHOro rnoToka He npesBblwaer 1 roga OT AaTbl OUEHKWM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASWME 3a[0/KEHHOCTb
N3 COCTOSIHUSA OrnepaumMoHHON.

B cnydae, ecnn koppektnpoBka PD Ha CpokKk [AeHeXHOro rnoTtoka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEpPOSATHOCTU AedosTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedosTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepodATHOCTM pgedonta No  noaxody OUEHKM

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLe€HKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
rae,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUMM C N.4.1-
4.3;
D - KONMYeCTBO KaneHAapHbIX AHeW A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

3HauveHune PDp okpyrnsieTcsa 4o 4 3HAaKOB Nocse 3ansaTon.

4.5. CooTBeTCTBME LKA/l PEATUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKaN pPEenTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBETCTBME PENTMHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT M3MEHEHUS
penTunHra Poccumnckon degepauymmn, NpUMCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM

Nno MeXxayHapoAHOW PENTUHIOBOM LWIKane.

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MEHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeneneHmss KpeouTHOrO  pPENTUMHra  WUCMONb3YKTCA  AdHHbIE
PENTUHIOBbIX areHTCTB B COOTBETCTBMU C MOPSAAKOM, YCTAaHOBJIEHHbIM B pasgene «0O6wue
nonoxenmsa». MNpu OTCYTCTBUM KPEAUTHbIX PENTMHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB MCMNOJIb3YTCS KpeaAUTHble PENTUHIU POCCUNCKNX PENTUHIOBbIX areHTCTB. [pwn
OLlEHKE MHOCTPaHHbIX SMUTEHTOB YYUTbLIBAIOTCHA TE XK€ PEUTUHTN.

4.6.2. B uensax HacToAWero pasaesna UCnosib3yeTcs KPpeaAUTHbIM PENTUHT MO WKane

peVITMHFOBOFO dreHTCTBa, COOTBeTCTBYIOU.leVI Bas1toT€ OCHOBHOIO AOJIra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoaswerocs B cocroaHuu aecdonrta, PD

yCTaHaBJ/IMBaeTcAa paBHoOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON MOPYy4YUTENIbCTBOM, rapaHTuemn,
ONMUMOHHbIM cOrJslalleHMeM ucnosnbsyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40JIKeHHoCcTUM, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/HKEHHOCTU  HOPUAMYECKOro Jnua  BbICTynaeTt
dusnyeckoe nnUo U, HA0boOpoT, TO UCMNOMb3YeTCs HauMeHbLUee U3 FOAO0BbIX 3HAYEHWUN

nokasartesnen CoR nopyuutensa n PD*LGD pgonxHuka.

Ansa 3ap0mkeHHOCTH, obecnedyeHHOM CTPaxoBKOM, Ucnosnb3yTca PD gonmkHMKa Mo

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npuv Mcnonb30BaHMM PEUTUHIOB MEXAYHapPOAHbIX PENTUHIOBbIX
areHTcTB (B TOM 4uucne npu nepexone K penTuHram yepes KOTUPOBKM obnuraumn) u
ncnonb3oBaHum Moody’s speculative grade 6eperca wn3 oTyeTa nNo exerogHomy

nccnegoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
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senior unsecured bond recovery rates by year prior to default» ¢ 1983 rogma!® Ha
ropu3oHTe 1 roa B COOTBETCTBUM C TMPUHAANEXHOCTbIO PENTUHIa KOHTpareHta /
3MUTEHTA K Fpynne penTUHIoB, ANs KOTOpbIX onpeaensietca Recovery rate;

YKaszaHHbIN  MYHKT TMPUMEHSETCS TONIbKO B C/llyd4ae HEBO3MOXHOCTU

onpeaeneHnsa LGD B cootBeTcTBMM Cc . 5.13.

5.2. LGD ana c¢dusmnueckux nuu m MCB npum otcyrctBum obecneueHus
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOWEeHne MakcmmyMa Mexay O UM pa3HOCTbHO CyMMbl  3a40/IKEHHOCTU U
NIMKBUAALUMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTHU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHneMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KeHHocTu, ecnm PD
KOHTpareHTa no pgorosopy 6onbwe. Ecnm nopyuuteneMm No  3a40/KEHHOCTHU
OpUANYECKOro nuua BbICTynaeT du3nyeckoe nmuo M, HaobopoT, TO MUCNOMb3yeTcs
HavMeHbLllee U3 rogoBbliX 3Ha4YeHun nokasatenen CoR nopyuutensa n PD*LGD gomxHuka
(cm. n. 4.8.).

5.5. [1nsa 3ag0/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTPax0OBaHWUs, B Criyyae ecnun
TakKoOM AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
HMxe BBB- (Baa3) wan Bxoaswenm B CAMCOK OA0BpPEeHHbIX AN CTpaxoBaHus
HeABMXMUMOCTU NobbiIM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHumn B, obecneveHne
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 AuCKOHTMpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsa AUCKOHTUMPOBaAHHAs CyMMa CTPaxOBKMU.
Mopsiaok onpeaeneHnsa anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCS

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHus / CTpaxoBku no popmyne:

19 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTUHIoBbIX areHTCTB MCMoJb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaembli NPoOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIIA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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dopmMyna 5.
L

PV =), * (1 — discount),

rae

PV - anckoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanvmBasa CToMMOCTb obecneyeHus, onpeaesieHHas B COOTBETCTBUMU C
HacToawmuMn lNNpaBunamm onpegenenHmsas CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT pAaTbl onpegeneHua CYA [0 paTbl 0XMAAEMOro
NOCTyn/sieHnsa obecneyeHns B cydyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHeEW MoOXeT OblTb onpeaesneHo Ha OCHOBAHUU
3KCnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNpaBnslOWEN KOMMNAHUKU, €eCnAu CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

ans 3a40/KEHHOCTH, obecneueHHOM 3a510rom, Tex onpeaenseTcs
MOTUBUPOBAHHbIM CyXaeHneM. CpOK NONMy4YeHUs AEHEeXHbIX CPeAcTB, MOSyYeHHbIX OT
peanus3auuMm npeaMeTa 3anora, onpeaensieTcs UCxXoas M3 yC/oBUMWA A0roBopa 3anora u
CYLWHOCTM npeaMeTa 3anora.

Ons 3ap0omkeHHOCTN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs c
YYETOM CpOKOB BbIMaTbl MO JAOroBOpPY CTPaxOBaHUS MNpW HacTynneHun pgecdonTta
KOHTpareHTa (MpuM3HaHMW KOHTpAreHTa HennaTeXecnocobHbiM) WMAM Ha OCHOBAHUU
MOTUBMPOBAHHOIO CYXAEHUS YyMpaBnsiowen KOMNaHWM, €eciM CPOK BO3MeLLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAS U3 YC/TIOBUI AOrOBOPA.

Ons cnyyaeB cynebHbix pazbupatenscts (MNaHUPYEMbIX UK TEKYLLUX) C
3anorogatenem unum CTpaxoBLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensieMblli B ciefylowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecneyeHHOM TopryeMbiMn LeHHbIMKM ByMaramu:
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e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHnss no caenkam PEMO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PblIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O2CP - Kak cpegHun OUCKOHT Ans
caenok PEMO Ha MockoBckor bupxe 13 Tpex akumi ¢ caMmbiM 6/IM3KUM MO
obbeMy cpegHeMecsYHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOoAsWMX B MHAEKCbl akuuin ctpaH O3CP - Kak MakcuMMasbHbIN
ANCKOHT ansa caenok PEMO Ha MockoBCKOM 6MpiKe C akuMsaMU U3 nHAEKCa
MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P mnnu Fitch - kak cpeaHnn ANCKOHT
ans caenok PEMNO Ha MockoBckon 6upxe m3 cnmcka tpex obnuraumin, obnagarowmx
TakKnUM e peruTuHrom (NMbo MeHbLWUM, MpU OTCYTCTBUM paBHbIX) U caMOW 6aM3KON

aropauven.

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

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penuTUHr HuXxe BBB- (Baa3) v cTpaxoBas
KOMMaHUsA He BXOAMT B CMMUCOK OA06pEHHbIX AN CTpaxoBaHUA HeABUXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AMCKOHT paccuuTbiBAeTCs B CreayroLleM
nopsake: kak PD cTtpaxoBon komnaHum * LGD cTtpaxosBon komnaHuu. OT6op PD ans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHoOBJIeHHbIM B Pasgene 4.

e Ecnn cTpaxoBOMW KOMMNaHUW HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA0OPEHHbIX ANA CTpaxOBaHUSA HEABMXXMMOCTUM HU OAHUM U3 GaHKOB,
yKasaHHbIX B lpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ansa peutuHra Caa *
LGD. MNpwn atom, pa3mep LGD npusHaeTtcs paBHbIM 100%. OTt60op PD ans pentuHra Caa
OCYLLEeCTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

5.8. lpu Hannumu nopyumTenbCcTBa (rapaHTuUn, CTPaxoOBOK, OMUMOHHbIX

CornaweHnin) tpuanyecKknx N1l Ha BCO UAKM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):

20 Ins akumit - puck-napameTp ANna 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), paccumTtbiBaeMbii AO «HKL».
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5.8.1. Ecnu nopy4duTens/rapaHT/CTpaxoBLimK HaxoauTcs B COCTOSAHUN
obecueHeHNUss MO CpaBHEHUIO C MOMEHTOM BO3HUKHOBEHUS 3a[0J/IKEHHOCTU, ero
obs3aTenbCTBa NPUHMMALOTCSA B pacyeT C y4eToM obecleHeHuns.

5.8.2. HeobecneyeHHble obsa3aTenbcTBa nopyuduTens/rapaHTta/cTpaxoBLuunKa,
HaxoAsLWerocs B COCTOSHMKN aedonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C MpaBuiiaMun, YCTaHOBJIEHHbIMU
HaCToSAWMM pasaenom.

5.9. O6ecneyeHne, Haxoasilleecss B 3ajore M npuHaanexawee KOHTpareHTy,
HaxoAsWeMyCcsl B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSAHUM B6AHKpPOTCTBA), MOXET
NPUHMMATBLCS TOJSIbKO MO OTYETY OUEHLMKA, C YY4ETOM BO3MOXXHOCTMU M CPOKOB NOJIy4YEeHUS
3anora.

5.10. ng xunon Heasmxmmoctn LGD MoXeT npuHMMATbCA B pa3Mepe He MeHee
yeMm 15% OT TekyLwen ctonmoctTn obecneyeHus.

5.11. [1na HEXWIOM U KOMMEPYECKOW XUMO?! HeABMXMMOCTM — COrIaCHO OLIEHKE
OUEeHLMKa, CAeNaHHON C YY4EeTOM CpoKa M nopsaka NoayyeHus B pesysibTaTe B3blCKaHUA
n npoaaxun obecrnevyeHna B cnydae pgedonta, C y4vyeToM MpUBEAEHUS MO CpoKaMm
Nnosy4YeHns K MOMeHTYy agedonTta.

5.12. B cnyyae nebutopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneynTenbHOro AW rapaHTUMHOINO Aeno3uTa AaHHbIA AENO03UT MOXET Y4YUTbIBATbCSH
KaK NMMKBMAAUMOHHasa CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO NybAnYHOMY Jonry
KOHTpareHTa nMbo KoOMMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaMYHOMY A0ArY KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHWUM ero rpynnbl, a camMa 3a40/HKEHHOCTb 06cnyxunBaeTca 6e3 HapyLeHun yCnoBumn
aorosopa) Ana oueHkn LGD wucnonb3yTca (NpY HanuMumu) KOTUPOBKM NYy6AMYHOrO
ponra. OTHoweHue nonHow ueHbl (ueHa 3akpbiTna (legal close) + HKA) kK HOMUHany
MoXeT 6bITb MCMONb30BaHO KaK oueHKa Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWEHME MoNHOM ueHbl (ueHa 3akpbiTus (legal close) +

HK) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLeHKoM Recovery Rate

21 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIN noaxon,
HEeNpUMeHUM AN caydyaeB oueHKM cybopaMHUMPOBAHHOINO M BEYHOro A0/ra, eCcnm TONbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpblTusa + HK, no gaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumimi WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHWM KOTOPbIX HEe  pacCYUTbIBAKOTCH  LEHbl
BHebupxxesoro pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation,
Rudip) - kotTnposka obnuraumm n HK no gaHHbIM MOCKOBCKOWM BUpxu;

e [na wHbIX obnuraumn - cnpaBeanvMBas UeHa, onpeaeneHHas B
COOTBETCTBUM C Hactoawmmun lMpasunamu onpeneneHus CHA, ysenuyeHHas
Ha pa3Mep HAKOMMEHHOro KyrnoHHOro A0X0Aa; .

e [InA uenen HacTosiwero pasaena, 3HadeHune Recovery Rate okpyrnsercs no

2 3HaKa nocJsie 3ansaTon B NPOLEHTHOM BblPaXeHUM.

MH@opmaumnsi 0 UeHHbIX 6ymarax, UCrosib3yeMbiX B paMKax HacTosILero pasgena,
rNpeAoCTaB/IsIeETCS Yrpas/isiloLen KOMMNaHnen B Crieunaan3npoBaHHbIN AErno3nTapuii He
rnosgHee paboyero AHA, c/edyrowlero 3a [A4artod, [10 COCTOSIHUIO Ha KOTOPYHO
OMpeaenseTcs CrnpaBejmBasi CTOMMOCTb akTMBa B COOTBETCTBUM C HAacCTOSsILLeN

METOANKOM.
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Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnpasensiMBoOM CTOMMOCTU C  Yy4eToM
KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuM3aunii Ynpasnstowas KOMMNaHWUs
YUYUTbIBAET CneayroLlme nosioxXeHus:

6.1. lNon HeobecneyeHHON 3aA0/HKEHHOCTbID B Lensx Hacroswero lMpuioxeHus
NOHUMAETCA 3aJ0/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a0J1KEHHOCTU, obecrneyeHHOM 3a510roM
XXUNOW HeABUMXMMOCTU (UnoTeka).

6.2. Mpyn  wncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU
Ynpasnsatowas KOMMNaHus yUYUTbIBAaE€T  XapakTtep obecueHeHus nMeroLlencs
3a[0/1KEHHOCTU, B TOM YUC/1E€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ucnonblyemble ana pacyera crnpaseanmBomn
CTOMMOCTU 3a40/1KEHHOCTN PU3NYECKnx nuu.

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHNM HeobecneveHHbIX NpaB TpeboBaHus
K (GU3NYeckMM nuuaMm WUCnonb3yklTca AaHHble oTyeTHocTn MCOO 3a 2022 r. MAO
C6epbaHk.

Ona oueHKM CTaHZ4apTHbIX aKTUBOB Mcnofb3yeTcs 3HaveHune CoR gna cragun 1,
AN OLEeHKN KpeanTHo-obecleHeHHbIX akTMBOB MCNOJb3yeTcsl 3HadeHne CoR ansa cragmu
2 (Tabnuua 1).

Tabnuua 1
MompebumenobcKue u npo4ue ccyobl husu4decKum auyam
Tun noptdens HeobecneuyeHHbIi
cTagua KpeautHoro noptdena 1 2
BanoBasa cToumocTb KpeauTos, Mapa. pyb. 3028.30 | 175.70
peseps noa obecueHeHUe KpeanTos, mapa. pyb. 87.60 | 38.00
CoR 2.89 | 21.63

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuaMm, obecneyeHHbIx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a[0/KEHHOCTU 3a710rOM XXWI0M HEeABMXMMOCTU, WCNONb3YITCA AaHHble OTYETHOCTMU
MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
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MunuwjHoe KpedumosaHue ghusuyecKux auy
Tun noptdens obecneyeHHbI
CTagmA KpeguTHoro noptoens 1 2
BanoBasa ctoumocTb KpeamTos, Mapa. pyb. 7144.30 | 348.00
pe3eps nog obecueHeHe KpeauTos, Mapa. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnn npaBa TpeboBaHusa K dusmyeckomy numugy obecnedyeHbl MHbIM  BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENLCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHneM,
CTpaxoOBKOW), TO ANS OUEHKKN C yyeToM obecneveHunsa ncnonbdyerca CoR Tabnuubl 1, npu
3ToM BenmumHa CoR npupaBHuBaeTtcs K PD. LGD ¢ yyeTtoMm obecneuveHnsa onpepensiercs
cooTBeTCTBMM C PazgenoM 5 HacTtodawero MNpunoxeHus.

Mpn packpbiTn OHBHOBNEHHLIX AAHHbIX B OTYETHOCTAX MCOO 3a nocneayroume
nepuoabl ucrnonb3osaHue Cost of Risk cneayer ncnonb3oBaTtb C TOr0 Mecsila, B KOTOPOM

pacKkpbiTa COOTBETCTBYHOLWAsA MHdpopMaums.

Pasgen 7. Metoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHWMKa TNo COCTOSHMIO Ha p[AaTty He paHee
BO3HMKHOBEHMUS cobbiTUA, Beayllero Kk obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A9 BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwWNMM npasunam onpegenenHmna CHA.

7.2. B cny4dae, ecniv B Nepuoa NpuUMeHeHUs oTyeTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HMKAET (BbiaBaseTcs) cobbiTve, Beaylee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHeW C [aTtbl BbIBNEHMSA MpuU3HAKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenensieTcsa HoBas OuUEeHKa, He AO0/MKHa O6biTb paHee AaTbl BO3HUMKHOBEHWUS CObbITUS,
Beayuwero K obecueHeHnto. C aaTbl HacTynieHusa cobbiTms, Beaywero K obecueHeHuo, u
A0 AaTbl MPUMEHEHUA HOBOro OTyeTa OueHLWMKa, YNnpasnfawwas KOMMNaHusa AO0JKHa
CKOpPpPEKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasIMBY0 CTOMMOCTb, ONpeaeneHHY Mo
OTYeTY OLEeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHMS TaKoro cobblTns, C NpUMEHEHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLeEM

NMPpUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHMUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPeaAuTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

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

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

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

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

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM 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/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

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

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOSyYeHHble Ynpasrsitowehn KOMNaHWeW, B OTHOLIEHUU (PU3NYECKOro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

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

OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKMU:

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

obnuraumnmn co cpokom 1-3 roaa.

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

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

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

OnucaHue nHaekca - http://moex.com/a2195
ApxuB 3HayeHuni - http://moex.com/ru/index/RUCBITRB3Y/archive/

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

onpegeneHnn BepoATHOCTHU p,ecbonTa .

63


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

Moody's
%00 (39 XM

MexnyHapoaHas HIKaJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

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

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

UHGopmaumnsi 06 uUeHHbIx 6ymarax, WCro/sib3yeMbiX A5 LeNei pacyeTa KpeauTHOro
cripeaa, rnpeaocTas/IsIeTCsl YnpaBrsioLer KOMaHnern B crieynaan3npoBaHHbIN Aerno3nTapuin He
nosagHee paboyero AHS, c/edylouero 3a AaTod, o COCTOSIHWIO Ha KOTOPYH Oripeaesnsercs

cripaBeg/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacrosLen MeToaNKoM.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

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

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

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

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

MNpu3HaHMe [ebUTOPCKON 3a40/HKEHHOCTM OMNepauMoOHHON OCYLIECTBAAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA 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 MpuM3HaHa ornepaumoHHOW (HanpuMep, ecin y KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHns Takom 3a40/1KEHHOCTH).

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

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBASIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexoga AebUTOPCKOM 3a40/IKEHHOCTU U3 CcTaTyca «ornepaumoHHON»

B CTATyC «MPOCPOYEHHOWN>.

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

3aTpaT n yCUIun.
B npouecce aHanu3a Ynpasnstoowas KOMNaHUsa onpeaensert:

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

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee nogpobHO uWHMOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanmBas CTOMMOCTb ornpeaenseTrcd B HOMUHANbHOW BeNNYnHe
Ha gaTy onpeaeneHums cnpaseasiMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.

69



NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Bupabl o6sa3arenbcTB

Kputepuun npusHaHus

Kputepum npekpaweHus

CnpasegnmBas CTOMMOCTb

NMPpU3HaHuUA
[aTa nepexopaa npasa
cob6CTBEHHOCTU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb MO [aTa MCMNOJSIHEHMS
(neHexHble cpeacTtBa) K MNO ot
caenkam, no KOTOpbIM HacTtynuia obszatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a10/DKEHHOCTb
[Jata BKAOYEHUs  AeHexHblX | [laTa BHeceHMsa npuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsBa), | 3anucu o] Bblaaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | nepeaaHHbIX B onsiaTy | UHBECTUUMOHHbIX MaeB B
MnAo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
mmyuwectso NMNoO OTYeTY permncrpartopa
daTta BbinaaThbl
Kpeautopckas 3aA0/HKEHHOCTb Mo o
o [aTa BHeceHus pacxogHon | (nepeyduncieHns no | Cnpaseanuneas CTOUMOCTb
BbiNfaTe OEHEXHOW KoMMeHcauuu o
3anmcm o noraweHun (cnmcaHum | obMeHy) CyMMbl AeHexXHOol | 06a3aTenbCTs, BKJ/IIOYaAETCA B
npyM noraweHnm MHBECTULMOHHbIX
npu obmeHe) WHBECTULMOHHbBIX | KOMMNeHcaumu 3a | pacyer CHA B pa3mepe ee ocTaTka
naes nAo (nepeuyncneHumn
naes [IN® cornacHo OT4YeTy | UHBECTULUMOHHbIe nau NMNO | Ha paty onpegeneduna CYA. He
AEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOWM | AMCKOHTUPYeTCS.
BbINUCKe
Jata ocyuwecTsneHns onepauumu
Kpeautopckas 3a4,0/1)KEHHOCTb [aTta nepeyuncrieHns
Bblgaum wn  (MAM) noraweHus
nepeag areHtamMum nNo  Bblaade, CyMMbl  CKMgok/Hagbasok
naes B peecTpe
rnoraweHuto 7 obmeHy areHty u3 [lAU® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULMOHHBLIX naeB MAN® no
3asiBKe areHTa

6aHKOBCKOWM BbINUcke

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

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

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




odurumanbHbIM CanToMm
(obnumranbHbIM MNCbMOM)

ynpasnsowen KoMnaHum).

koMmnaHuun A.Y. MNO

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

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

ynnare Hanoros 7 Apyrux
obsi3aTenbHbIX nnaTexen n3
umyuwiecrtea NMN®

naTta BO3HWUKHOBEHMUS
oba3aTenbcTBa MO BbINAATE

Hasnora " (nnn)
obs3aTenbHOro nnaTtexa,
cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuiickom

denepaumnun "

(nnn)

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyerta [MN®
cornacHo 6aHkoBCKOM
BbINMckKe
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[I0roBopy

Kpeantopckasa 3a40/1KEHHOCTb Mo

caenkaM  KynauM -  npogaxu | Jata  nonyyeHus  AeHeXHbIX | JaTa BO3HWKHOBEHMUS
aktmeoB [MN® (3a WCKAKOYEHMEM | CPEACTB HA pacyeTHbIM cyeT | obs3aTtenbCcTBa Mo cAesnke
CAENOK Kynnum-npodaxu uUeHHbIX | [N cornacHo 6aHKOBCKOW | cornacHo yCnoBusM
bymar) n nepegava aktmeoB [MN® | Bbinncke aorosopa

B apeHay

e [JlaTta onpegenernna CHA MNMUO.
Ecnn 065a3aTenbCcTBa no
AOroBopy He Moryt 6bITb

wanexo  onpenerent  a oo 1o oo
Kpeautopckas 3a40/HKEHHOCTb Mo TaKylo ATy, o BO3HarpaxaeHmMm ©n  pacxoaos
BO3Harpa>aieHMsaMm  yrnpasnsoLen MPVIMEHAIOTCA MeTOAb! CBSA3a@HHbIX  C ,D,OBepVITeanbIIV’I
KOMMNaHu1, cneunanmanpoBaHHOMY annpokcnmaumu, npv yrnpasneHuem npu3HaeTcs B
AenosuTtapuio, ayaAnTOpPCKOM BOSMOMHOCTA ero cymMme H(’e npesblanoLen
opraHusaumu, OUEHLIMKY, nuuy, anMeHeHzgﬂK'anHOMy BhAY I'Ipeﬂ,eJI'IbHO AONYCTUMbIN  pasmep
ocyLiecTeasatoeMy BeAeHne PacXoA0B™; Aara nepesncnenis BO3Harpa)aeHum Ha party
peecTpa Bnagensues | ° Jata BO3HWKHOBEHWUS | CYMMbl BO3HarpaxxaeHun u NDU3HaHWA B  COOTBETCTBAM  C

obs3aHHOCTH COrnacHo | pacxo4oB C pacyeTHoro

MHBECTUUMOHHbLIX naes [MNO®, a
Takxe o06sa3aTtenbCcTBaM Mo onjarte

yCNnoBUSAM  AOroBopa, ecnu | cyeTa nmno cornacHo Mpasunamu AY NU®, a Tak xe B

NDOYNX aCcX0n0B €CTb OCHOBaHWA OAHO3HA4HO | 6BAHKOBCKOWN BbIMMUCKeE cymme, HE  ~ MpeBbilatoLen
O(F:YLIJ,eCTBﬂHeMbIX 3ap cqe'; rionaratb, HTO  ychyru - no ChOPMYPOBaNHLI i e
uMmyuwectsa NMNU® B COOTBETCTBUMU C AOroBopY OyAYT OKa3aHbl; s T Y me
T ey6OBaHVIFIMVI AeicTeytowero | Hata nonyuenus AoKyMeHTa, il oot (e e
P Y NOATBEPKAAIOLLEFO ¢dhopMMpoBaHMA Takoro pesepsa)
3aKoHo4aTesNbCTBa

BbIMOJSIHEHME paboTt

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

22 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaoTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaeneHus CHA c ykasaHvem nepunoaa BbI6OpKM 1 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa ob6s3aTenbCTB MCNOMb3YeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJWyMM AAHHbIX HE MeHee 4YyeM 3a
nocnefaHune 2 (ABa) Mecsua, npelecTByowmx aate onpegenerus CHA NMNo.
B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOAO0B annpokcnuMauum obs3atenbCcTBa NPU3HAKOTCA B NePBbIN pabounii AeHb UX HAAEXHOro U AOCTOBEPHOro
ornpeaeneHus.
B paTty noctynneHus AOKyMeHTa, MOATBEPXAAMOLWEro OKasaHHble YCNyrn, MNpOU3BOAMTCS KOPPEKTUPOBKA HAYUCNEHHbIX 0653aTenbCTB A0 MX
peasibHOro 3Ha4yeHus.
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e MocnegHun pabouunin
OTYETHOro ropa, B
BO3HarpaxaeHus
ayAMTOPCKOM opraHusaumun 3a
nposegeHue ayauTOPCKOWM
NPOBEPKM 3@ OTYETHbIN rog

[leHb
yacTtu

Pezeps Ha
BO3HarpaxaeHua

BbiNaTy

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

B narty NOSIHOro
MCNO/Ib30BaHMUS
pesepBa Ha BbINaaTy
BO3HarpaxaeHus

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

onpegeneHna CHA MNO

CnpaBeanvBas CTOMMOCTb
06a3aTenbCTB, BKJ/IlOYAETCS B
pacyet CYHA B CyMMe,

onpeneneHHonM B COOTBETCTBUU C
MpunnoxeHunem 2

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHasbl, Korga
apeHgaTtopoMm gasngetca MNNO

e [laTa, onpeneneHusa CHA MU

e [aTa BO3HWKHOBEHMUS
0653aHHOCTM cornacHo
yCJlioBMAM A0roBopa

daTta

nepeyuncneHuns

CYMMbI C pac4eTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMUCKe

CnpaBeanusas CTOMMOCTb
onpenensieTca B COOTBETCTBUUM C
MpunnoxexHnem 21.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

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

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

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

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

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

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

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMoO CcYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjate Jenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aenosvta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka coriacHo wHdopMauum, packpbIToOM 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,
NnpeayCMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEHHOro JAOroBOpoM, ecsin CpoOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M ctaBKka No AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
CTOMMOCTM B COOTBETCTBUM C [punoxxeHuem 5.

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

B cnydae BHeceHUst U3MEHEHUI B YCNOBUSA OMNpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHNe Cpoka BKNaZaa He NpomncxoauT.
Cnpasennumeas CTOMMOCTb AEeMN03UTOB onpefenseTcs B COOTBETCTBUU C
MEeToA0M KOpPEeKTUPOBKHU cnpaBensiMBon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxeHue 6).

Aara n cobbiTus,
npmuBoagswne K
obecyeHeHHnIo

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

LleHHble 6ymaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Jata nepexoga npaB CcO6CTBEHHOCTM Ha LUEHHble bHyMaru:

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 6yMmarn He noanexaTr y4yeTy Ha
cyeTax geno (3a WCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon 6ymarn MUO, onpeaeneHHoO B COOTBETCTBUM
C YCnoBMAMW JOrosopa u NOATBEPXAEHHOW aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

e MO [Aeno3unTHbIM cepTuduKaTtaM - gaTa 3a4yucieHuss BO BKIaj
(eno3unT) JAeHeXHbIX CpeacTB, MOATBEPXAEHHAs BbIMUCKOMW CO
cyeTa no Bkagy (Aeno3uTy) wam C aaTtbl NpuobpeTeHus Takoro
cepTudukaTa noaTBEPXKAEHHOM aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6Hymaru:
(3@ wucka4yeHMeM UeHHbIX 6yMar nepegaHHblX MO  cAaenkam,
coBeplUaeMbliM Ha BO3BpPaTHOW OCHOBE, KOrAa Ynpasnsiowas KOMMnaHus

40.Y. TINO® npopomkaeT coxpaHaTb 3@ coboil 3HAYMTENbHYIO 4acTb

BCEX PWUCKOB W BbIFO4, CBSA3a@HHbLIX C BNlajgeHWeM nepefaHHbIMKU MO

caenke LeHHbIMKM bymaramm):

e ecin ueHHas 6ymara, noanexuT ydeTy Ha cyeTe peno - paaTa
CnMcaHusa ueHHol 6ymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwen
kKoMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noAaTBepXXAeHHasi COOTBETCTBYOLWEN BbIMUCKOM MO CYETy Aeno;

e eC/n [JOKYMEeHTapHble UeHHble 6yMarn He nogsexaTr y4yeTy Ha
cyeTax Aeno (3a WUCKKYEeHMEeM Aeno3uTHbIX cepTudukaToB) - C
AaTbl  nepegavn  uUeHHon 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YCIOBUSIMW AOrOoBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e MO JAeno3uTHbIM cepTudumkaTam - pgata CnucaHumsa C  BkJaja
(Aeno3uTta) AeHEeXHbIX CpeacTs, MNOATBEPXAEHHas BbIMUCKOM CO
cyeTa no Bkaagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCN N0 3MUTEHTY LUeHHbiXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAALUUn - C AaTbl 3aN1Ucu O NMKBMAAUMM dIMUTEHTa (NoayyeHus
MHpOPMaLKMN O NNKBUAALNN IMUTEHTA).

CnpaBeanuBas CTOMMOCTb LEHHOM 6ymarm - ueHa, onpeaeneHHas C
NOMOLLbIO MoAenen, yKkasaHHbIX B [1puaoxeHun 3.

CnpaBeanuBass CTOMMOCTb [AOMTOBbIX LEHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHus AaTbl MOSHOrO noralieHums
HOMWHaNa B COOTBETCTBMW C YC/OBUSMU BbiMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHusi B AebUTOPCKON 3a40/IKEHHOCTM CyMMbl HOMUHana K
NOMy4YEHUIO A0 AaTbl MOSIHOIO MoraweHuss HoMMHana B COOTBETCTBUMU C
YCNOBUAMM BbiNyCKa LieHHbIX 6ymar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HalnyMn nNpm3HakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHUI K OTYETY OLEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  06baAuraumMin  nNpu  BO3HMKHOBEHMUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoOBHS Ha
AaTy onpeaeneHust CnpaBeasiMBoil CTOMMOCTW pacCyYMTbIBAETCS Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensiuBoi CTOMMOCTH,
yKasaHHoMy B [1punoxeHun 6.

Cnuncok 06wmnx cobbiTuii, npueBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb NO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM 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 pebUTOPCKOM 3a[0JIKEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMss Hayana CcpokKa WuCrnosiHeHuMs obs3aTenbcTBa nNo
BbIMJlaTe KYNOHHOIo Aoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSIMWU BbiNyCKa LLeHHOW Bymaru.

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

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  COOTBETCTBYHLLEr0  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

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

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

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

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

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

Mo ncreyeHmn cpoka keanudpumkaumm ebuUTopckon 3af0/HKEHHOCTU MO
NpoOUEHTHOMY (KYMOHHOMY) AOX0A4y, @ TakXe no 4YaCTUYHOMY/MOSIHOMY
noraweHnto 3SMUTEHTOM OCHOBHOrO Aosira no AOAroBbIM LEHHbIM
6yMaram Kak onepauuoHHON, cnpaBeanmeas CTOMMOCTb HEMNoraweHHon
3a[0/DKEHHOCTU onpeaenseTcsd B COOTBETCTBMU C MNpunoxeHnem 6.
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Cnuncok o06wmnx cobbiTnii, npuBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTDb MO BbITNJIATE
AOXOA4A NOo AEMO3UTAPHbLIM PACITUCKAM

Buabl aktnBoB

[ebutopckasn 3aA0/KEHHOCTb MO BbiMaTe, 40Xo4a Mo Aerno3uTapHbIM
pacnuckam

Kpnrepnun
npyU3HaHus

e [aTa npusHaHusa pebnTopckon 3a40/XKEHHOCTM MO BbinslaTe Aoxo4a no
AEerno3nTapHbIM pacnnckaM B OTHOLUEHWUM:

- [Aeno3uTapHbiX PpacrmMcoK POCCUNCKUX 3SMUTEHTOB SBNSETCA B
cootTBeTCcTBUN C MHMopMmaumenr HKO AO HPO wnu oduumanbHbIX
CalTOB 3MUTEHTa LUeHHbIXx O6ymar - pgata dukcaumm peecTpa
aKLNOHEepOoB ans BbIMaThbl AVBUOEHAOB;
- [Aeno3uTapHbiX pacrnucoK  MHOCTPaHHbIX 3MWUTEHTOB SABNSIETCS B
cooTBeTCcTBUM C UMHPopmaumenn HKO AO HPL paTta, Ha KoOTOpylo
onpeaensaTca nMua, MMelwme NpaBo Ha nojlyyeHne AMBMAEHA0B UK
B COOTBETCTBMWU C MHbIMW AOCTYMHbIMU WMHMOPMALMOHHLIMU CUCTEMAMM
AaTa, C KOTOpPOWM LeHHble 6yMarnm HauymHaloT ToproBaTbcsa 6e3 yueTa
obbsaBneHHbIx anemnaengos (DVD_EX_DT);

- B OTCyTCTBMU MHPpopMaunun n3 HKO AO HP, oduumanbHbIX canToB
OMUTEHTA UEHHbIX 6yMar M3 WHbIX AOCTYMHbIX WMHMOOPMALMOHHBIX
CUCTeM - gaTa 3auYnCNEHUS AEHEXHbIX CPeaCcTB Ha pacUYETHbIN CyeT,
OTKPbITbIM ynpasnswwen komnanmm 4.Y. MNO.

e [pn OTCYTCTBMN MHGPOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
ynucne pasMepa npuuMTalOWMXCsa BbiMaTt) - AaTa 3a4nCneHuns
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYEeT ynpaBastowen komnaHum 4.Y.
MN® (B ToM uncne Ha cyet 6pokepa MNOD).

Kpnrepunn
npekpawjeHns
npu3HaHus

e [laTa wnCNOSIHEHUSA 06s3aTenbCTB  IMUTEHTOM, NOATBEPXKAEHHOWN
6aHKOBCKOW BbIMUCKOMN C pacyeTHOro cyeTa ynpaBAsloOWen KOMMaHuu
40.Y. MO wnnn otueTom 6pokepa NMNO;

e [laTa NMKBMAAUMW DSMUTEHTa, CornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKMN n3 COOTBETCTBYHOLLENO YMNOJTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun 7]
CPOKH
KBanngunkaumn
AebuTopCcKoi
3a40/1)KEHHOCTH
Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

e B TeyeHme 25 pabouux pgHen cC patbl
3a40/1KEHHOCTU POCCUMNCKUX SMUTEHTOB;

e B TeyeHnme 45 pabouux pgHENn C p[aTtbl MNpU3HaAHUA AeBUTOPCKOWM
3a40/1KEHHOCTM MHOCTPa@HHbIX 3MUTEHTOB, @ TaKXe MeXAYHapOAHbIX
Kopnopauui.

npusHaHusa aebutopckomn

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU MO
BbiMaaTe AMBMAEHAOB MO aKuUMsaM, A40X04a MO AEeNO03MTapHbIM pacnuckam,
rnasiM NaeBblX MHBECTULMOHHbIX HOHAOB M nNasM (akKuWn) MHOCTPaHHbIX
MHBECTULUMOHHbLIX (OHAOB onpenenseTcs B TeYeHUMe BCero Ccpoka
KBanmdmKaumm Takon 3a40/KEHHOCTU KaK onepaumoHHON ncxoaa us:
KonmM4yecTtBa Aeno3uTapHbIX pacrnucoKk, naes MNaeBOro MHBECTULMOHHOIO
doHpoa wvnu naee (akumm) WHOCTPAHHOIO WHBECTULMOHHOIO oHAa
COOTBETCTBYIOLWEN KaTeropum (Tuna), y4dTeHHbIX Ha cyeTe gerno MNO Ha
AATy, Ha KOTOpYK onpeaenstoTcs Avua, UMerwWwue npaBo Ha MNosyvyeHue
aveugeHpa (poxoga) m obbsABAEHHOro pasMmepa gumsupeHga (goxoga),
NPUXOAsILLLErocss Ha OA4HY Aeno3uMTapHYK pacnucky, nan naesoro
MHBECTULUMOHHOIO doHpa nunm nam (akuuno) MHOCTPaHHOIro
MHBECTUUMOHHOro ¢oHaa COoOTBETCTBYOWEN Kateropum (Tuna) 3a
BblYETOM Hanoros 1 cb6opoB, ecnun 3TO NPUMEHUMO.

B cnyyae otcytcrBus oduumanbHON MHpOpMaunMM O pasMepe Hasjaora Ha
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A0X04bl MO UeHHbIM 6yMaraMm WHOCTpPaHHbIX 3MWTEHTOB, MOAJSEXallero
yOepXaHuilo, MpPUMEHSAETCa MaKCuUMasrbHO BO3MOXHad CTaBka Hanora B
pa3smepe 30%. Mo cdakTy NOCTynjieHMsl TakuxX A0XO040B/AMBMAEHAOB Ha
6aHKkoBCKME cyeTa Ynpasnsawwen komnavum A.Y. MND B pasmepe,
BK/AOYalOWeM B cebs CcyMMy Hajsora, Ynpasnsioowas KOMMNaHus
AoHauuncnaeTt 4ebuTtopckyo 3a40/1KEHHOCTb Ha CYMMY Hasora.

Mo ncreyeHmn cpoka KBanudukaunmm AebUTOPCKOM 3a[0NKEHHOCTM Kak
onepaunmoHHON, crnpaBeasvBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c MMpunoxeHnem 6.

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

e [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.

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

Mo mncreyeHmn cpoka kBanudumkaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK ornepauunoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS WUHbIX COObITUN,
npueoAsLLMX K obecueHenmnto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
NpuaoxeHunu 6.
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NMPNNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb NO AOXOA4AM
MHBECTULMOHHDbIX MAEB POCCMACKUNX NMN® N NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No 40OXO0OAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNMWUTANE

Buabl aktuBoB

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
MHOCTPaHHbIX KOMMaHWUN.

Kputepun
npu3HaHus

e [laTta, c

e [aTomn NMPpU3HaHUA AO0XO04a MO nasdM, ABNAE€TCA AaTa BO3HUKHOBEHUA

obs3aTenbCcTBa MO BbIMJATE A0XOAA, YKasaHHas B coobuweHun o
BbiNalaTe Ao0xo4a MO WMHBECTULMOHHBIM NasM poccunckux MUO, B
cooTBeTCcTBUM C uWHPopmaumen HKO AO HPA, wHdopmauum Ha
odumumnanbHOM calnTe ynpasnswowen KomnaHum nam B opunumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoaa (ans kBanuduumpoBaHHbIX MHBECTOPOB);

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

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

NPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMNOJIHOMOYEHHOrO OpraHa o BbinjaTe Takoro AoxXoAa;

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

A.Y. MN® / Ha cueT 6pokepa MNOD.

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [aTa uncnonHeHus obg3aTenbCcTB N0  BbiNnaTte  A0XO0Aa,
noaTeBepXaeHHoW 6aHKOBCKOM BbIMUCKOWM C pacyeTHOro c4yeTta
ynpasnsawouwen komnanmm A.Y. MNO /otuetom 6pokepa MNO;

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

e [laTa WCKI0YEHUS n3 peecTpa
WHBECTULIMOHHOIro poHAaa.

pPOCCUNCKOro naesoro

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

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

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

Ecnu ycTtaHOBNEHHbIM CpOK BbINJaThl AOXOAA OT AONEBOr0 y4yacTtus
npesbiwaer 25 pabounx gHen, To AebuTopckas 3a[0/HKEHHOCTb MO
BblnfaTe AoxoAa He MOXET 6bITb kKBanuduLupoBaHa onepaLmoHHON.

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaBeanMBon CTOMMOCTM AebUTOPCKON 3a40KEHHOCTU MO
Aoxoaam naes poccunckmx MN® n naam (akumMsM) MHOCTPaHHbIX
MHBECTULUMOHHDbIX C|30H,C|,OB, nan KOTOpPbIX BXOAAT B COCTaB MMYyLLECTBaA
NMN® B Te4yeHMe BCEro cpoka KBasnduKaumm 3a01KEHHOCTU, KakK
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onepauuoHHON onpeaenseTcs Mcxoas ms:

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

e 06bSABNEHHOrO pasmepa JAoxoda MO MHBECTUUMOHHOMY nMato,
YKa3aHHOro B CoobLeHMn O BbinslaTe AoXo4a MO WHBECTULMOHHBIM
nasam poccurickux TMN® un  nagam  (akuMsM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCTBa
MN®, B COOTBETCTBUM C MHBLIMW AOCTYMHbIMU WMHGOPMALUNOHHBLIMMU
cucteMamMm mnm opmumanbHbiM canTtoMm (oduumnanbHbIM MUCbMOM)
yNpassioWen KoMnaHum.

OueHka cnpaBeanuBol CTOMMOCTU AeBUTOPCKOM 3aA0KEHHOCTM MO

Aoxo4aM OT AO0SIeBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudunkaummn 3a40/1)KEHHOCTH KakK onepauuoHHOMN

onpegenseTrcsa B CyMMe 06bsiB/IEHHOro A40X0A4a Ha A0/ BNaaeHus.

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

Cnuncok o06wmnx cobbiTnii, npuBoaswnx K obecueHeHuio, yKasaH B
MpunoxxeHun 6.
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NMPNNOXEHUNE 16. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb 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 3af40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

Kputepun e [laTa 3auncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasbHbIn
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
(oeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
3a[10/KEHHOCTH);
e [laTta nukeBmpaumm 6pokepa cornacHo MHQOpMauum, packpbiTOl B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NnMKBMAauum 6pokepa).
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOK#M e B TeyeHue Bcero nepuona HaxoXAEHUS AEHEXHbIX CPeACTB Ha
KBanngpunkaumn cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
AebuTopckoi e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwas
3a40J/HKEeHHOCT KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
] Kak co cyeta O6pokepa wunnm co cyeta B HKO HKL (AO) B
onepaunoHHOMH yCTaHOB/AEeHHON dOopMe COorlacHO 3aKAK4YEeHHbIM A0roBopam
(cornaweHunam), B cny4ae, eCiM B T€YEHMEe yKa3aHHOro cpoka
OEeHeXHble cpeacTBa He nonaydeHbl Ha cyeT MNMNO
WHdpopMmaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeAcTB
npepoctaensetca B Cneunann3npoBaHHbIi Aeno3uTapuin He nosgHee
OHA, cneayroLwero 3a OKOH4YaHMEM YCTaHOBJIEHHOIO CpPoKa.
CnpasegnnBass | CnpaBeanvBoli CTOMMOCTbIO A4ebUTOPCKON 3a40/KeHHOCTM Bbpokepa no
CTOMMOCTb OEHeXHbIM  CpeAcTBaM, HaxoAsawMMcs Ha  OpokepckoMm

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

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
oMnepauuoHHOM, a TaK Xe B C/ydae BbIABNEHUS WHbIX CobbITuiA,
NpuBOASLWLMX K 0becLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [Ipunoxenunem 6.

86



Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

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

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

B cnyyae NoONOXWTENbHOW pasHuubl, CAENKa MPU3HAETCs B COCTaBe

aKTUBOB (nebuTopckas 3a40/1KEHHOCTb) Y NOKynaTens/B coctase
obs3aTenbCcTs (KkpeanTopckas 3af0MXKEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuLbI - B

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

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B C/llydae BO3HMKHOBEHMUS
cobbiTniA, nNpuBOASAWMX K obecueHeHU, B COOTBETCTBUM C
MpunoxxeHnem 6.

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

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

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

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasasilowy KoMmnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanvBasi CTOMMOCTb 3aA0/KEHHOCTM MO cAefikaM C BasloToM,
3aKJ/IIOYEHHBIM Ha ycnoBuax T+, onpenensieTcs B pa3Mepe pasHulbl
Mexay TeKylel cnpaBeannBoi CTOMMOCTbIO BasloTbl B BastoTe
pacyeta CYA M CTOMMOCTbIO BasoThl, 3aMKCUPOBAHHOW B A0roBope
Ha AaTy UCMNONHEHUS CAENKMW, NPpUBEAEHHON K BanoTe pacyeTta CYA.

B cnyyae nonoxuTenbHOW pasHWUUbl, cAefika MpU3HAeTca B COCTaBe

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

cocTaBe 0653aTenbCTB (KpeamTopckas 3af0/1XKEHHOCTb) Y
nokynaTtens/B coctaBe akKTueoB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydyae BO3HWKHOBEHMWS
cobbiTUin, npuBoAAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoAsWNX K obecueHeHu, yKas3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 19. 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 C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, CcheunannsdnpoBaHHbIM
Aeno3vTapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
4y nno;

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

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

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

e [ebutopckas 3a40/KEHHOCTb MO apeHae;

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

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

e WNHasa pebutopckas 3a40NKEHHOCTD.

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

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

e na nebuTopCcKOM 3aA0/IHKEHHOCTU yrnpaB/filowen KOMNaHum
nepen NMUN® - ycTaHoBMEHHbIN (aKT NpeBblleHNs A0MyCTUMOWN
BEJIMYMHbI BO3HArpaxaeHwim u/mnum pacxoaoB, CyMMa MpeBbIEHUSN
KOTOPbIX MOANEXMUT BO3BpaTy YNpasBnsloOWeEN KOMNaHWen, wnu
YCTaHOBMNEHHbIN (aKT U3NULWIHE BbINJIAYEHHOrO BO3HArpaxaeHus
ynpaenswowen KOMNaHMK, CyMMa KOTOPOro MoANIeXUT BO3BpaTy B
NMA®, wnn cymma ybbiTKka, KOTOpas ynpasaslowWas KoMnaHus
[OMKHa BO3MeCcTUTb B NMN® B pe3ynbTaTe AOMNYLWEHHOrO HapyLeHUs
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e na ne6buTopCcKON 3aA0/HKEHHOCTHN, BOSHUKLUEN B pe3ysibTaTe
nepeBoAa pAEHEeXHbIX cpeactB - (GaKTUYeckoe CrnucaHus
OEHEeXHbIX CpeacTB C ofHoro cyeta MU® wm oTcyTtcTBMe dakTa
3auncneHna Ha gpyron cyet MUN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepeBoa.
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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 Ae6MTOPCKON 3aA0/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/IXEHHOCTb 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 U3NNLLHE ynj1a4eHHOro 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:

CPOKH

KBanngunkaynmn e [le6butopckasi 3al0/1XXEHHOCTb, BO3HMKLUAsA B pe3ysbTaTte
AebuTopckoi coBepwieHUss caenok ¢ umyuwectsoMm NMUD, no KOTOpbIM
3a40/DHKEeHHOCT HacTynuna Hanbonee paHHAA gaTa pacyeToB, ecnun obwmin cpok
" Kak noraweHns TakoW 3aZ0JIKEHHOCTU COrMacHO YCNOBUSM CAENKU
onepalmnoHHOM He npesblwaeT 15 pabounx gHen (C ydeToM cpoka NposioHraumm

N nepesak/oYeHNt AOroBOpPOB), - C AaTbl MPU3HAHMS A0 AaTbl
norawieHns corfacHo ycnoBusiM caenku. Npu aToM 4onyCTUMbIN
CpOK HapyllueHus 06a3aTeslbCTB KOHTpareHToM cocTaBnser 3
paboynMx AHS, B TEYEHUEe KOTOPbIX 3a[0/HKEHHOCTb TaKXe
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KkBanudumumpyeTtcs onepaumoHHON.
Oe6butopckas 3aA0/)XEHHOCTb, BO3HMKawLWlaa B caydae

3aAepiKKm nepeperucrpaumm uMyLlecTBa
perncCTpauymMoHHbIM OpPraHoM - C AaTbl BO3HMKHOBEHUS A0
natbl norawieHus KBanudbunumnpyetcs B KayecTse
onepaunoHHOMN.

ABaHCbl, BbljaHHbIE NO cAeNikaM 3a cyeT umywectsa NMNO
kBanuduumpyertcs onepaunoHHOM aebutopckon

3a40/KEHHOCTbO C AaTbl BblAA4M aBaHCa A0 AaTbl NorawleHus
0653aTeNnbCTB KOHTPAreHTOM COrnacHoO ycnoBusiM caenku (ecnm
CPOK MoraweHuss aBaHca B COOTBETCTBMM C [OrOBOPOM
coctaBnsier He 6onee 15 pabounmx AHeMm C ydyeToOM CpokKa
nposioHrauMn wn nepesaknyeHnii gorosopos). [lpy 3ToMm
AONYyCTUMbIA CPOK HapyweHns o0653aTenibCTB KOHTPareHToM
coctaBnser 3 pabounx AHHA, B  TedeHMe  KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnmpyetcs ornepaunoHHON.
Ae6butopckana 3aA0/KEHHOCTb YyNnpaBasoWen KOMMNaHUuu
nepea MN® - B TedyeHne 25 pabounx pgHen ¢ gathl
BO3HUKHOBEHUSA KBanudUUMPYETCS B KayecTBe OnepaunoHHON.
Mpn Hannumm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CyXAeHns Ynpasnsiowen KOMMaHMM O TOM, 4YTO YyBenYeHue
CPOKOB noraweHns Aebutopckon 3aA0/KEHHOCTU He sBAsieTcs
cneacrsmeM HeraTUBHbIX NpoL,eccos, BO3HUKLUMX B
OeATEeNbHOCTU ynpaBAsioWen KOMMNaHUM, a TakKXe Haau4due
AOKYMEHTaNlbHOro NoATBEpXXAeHMS OT ynpaBisiowen KoMnaHum
CPOKOB MoOraweHus 3aA0/MKEeHHOCTW, TakKasd 3a40JIKEHHOCTb
NpoAo/HKaeT OTHOCUTbLCS K OnepauMoOHHOMN.

Ae6buTtopckas 3af0/1HKEHHOCTb, BOSHMKLUAA NO AOroBopam
C ayAuTOpPCKOM opraHusauuen, OL€HLMKOM,
cneuvanvsMpoBaHHbIM Aeno3uTapueM, perucrpartopomm,
ykasaHHbiMu B TpaBunax AY NN, a TakK Xxe
Aebutopckas 3aA0/IKEHHOCTb, BO3HMKLUAs MNpu onJare
pacxoaoB, CBAi3aHHbIX C AOBEpPUTEJ/IbHbIM YyrpaBJIeHUEM
MA® - c pathbl Mpu3HaHWA [0 AaTbl OKOHYAHUA cCpoka
OKa3aHusa ycnyr B COOTBETCTBUW C YC/IOBUAMWU 3aK/THOYEHHbIX
AorosopoB. [onyCTUMbIN CPOK HapyuweHus o65a3aTenbCcTs
coctaBnser 25 pabounx AHen, B TedyeHWe  KOTOpbIX
3a40/DKEHHOCTb BCe elle KBanuduumpyeTcs ornepaunmoHHON.
Mpn Hannumnm 060CHOBAHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO)
CyXaeHus YnpasnswooLwen KOMANAHMM O TOM, 4YTO YyBeMYeHune
CPOKOB OKasaHus ycayr wnv  noraweHus  aebutopckoin
33a[l0/DKEHHOCTM  He  SABMseTCca  CNeACTBMEM  HeraTUBHbIX
MpoLEeccoB, BO3HUKLWINX B AEATE/IbHOCTU AO/DKHUKa WU Mpu
HaM4YMM [OOKYMEHTA/IbHOro MNOATBEPXAEHUSA OT KOHTpareHTa
WHbIX CPOKOB MOraleHus 3aA0/KEHHOCTUM / OKasaHusa ycnyr
MN®  aBnaeTca  OCHOBaHMEM  ANA  yBeJIMYeHUs  Cpoka

KBanudbunkauum Takomn 3a/10/KEHHOCTH B KauecTBe
onepauMoHHOlM [0 AaTbl, YKasaHHoOW B npeAcTaBEHHbIX
OOKYMEeHTax.

Ne6butopckas 3af0JIXXEHHOCTb MO AOroBopaM apeHabl (B
T.4. KOMMYHa/bHble M/aTeXu, noanexawme onnare
apeHAaTOpPOM) CpPOK MoraweHnss KOTOpoW He npeBbllwaer 15
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pabounx pgHel C paTtbl OKOHYaHMS apeHgHoro nepuoga
KnaccudbumumpyeTcs onepaumMoHHOM C AaTbl HaducneHus A[o
AaTbl MoraweHnus B COOTBETCTBMM C YCNOBMSIM [0roBopa
apeHabl. Mpn 3TOM AOMYCTUMbIA CPOK HapyLeEHUS apeHaaTopoM
NCNoNHeHns oba3aTenbCTB cocTaBnseT He 6onee 15 pabounmx
AHel C paaTbl, NpeayCMOTPEHHONM AOrOBOPOM apeHAbl, B TEYeHne
KOTOpbIX 3aA40/IKEHHOCTb MO TaKOW apeHae npoaosmKaeT
knaccudbumumpoBaTbCa Kak onepauumoHHas. B cnyvae, ecnum
KOHKpEeTHas AaTa noraweHus AebuTopCKOM 3aA0/MKEHHOCTU MO
apeHie He onpejeneHa ycCc/noBUSAMKM A0OroBopa apeHAabl, Takas
nebutopckas 3a[0J/KEHHOCTb Knaccundumumnpyertcs Kak
ornepauMoHHass B TeYEeHWEe MaKCUMasbHO AOMYyCTUMOro Cpoka
HapylWeHNss apeHAaTopoM MCMofiHeHMss 0653aTenbCTB C AaThbl
HauyMcneHus.

e [ebutopckas 3af0/IXXEHHOCTb, BO3HMKLUAsA B pe3ysbTaTte
nepeBoAa AEHEeXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHne 3 pabounx pOHEN C AaTbl MPU3HAHMS  TaKoW

3a/710/1KEHHOCT!.
CnpaBegnuBasa | CrnpaBennvBas CTOMMOCTb AebuTopcKo 3a40/1KEHHOCTHU
CTOMMOCTb onpeaensercs:

e B CyMMe (aKTU4YECKOro ocraTtka 3afO0JI)KeHHOCTM Ha paaTty
onpeaesieHns cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- Ans Bcen nebuUTOpCKON 3aA0/MKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXKEHNN, B Nepmoj KBannduKauum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- aons  pebuTopckoM 3a40/HKEHHOCTM Mo HanoraMm, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

- Ans  OnebuTopcKoi 3a[0/HKEHHOCTM MO BO3MELLEHMIO CYMMbl

HanoroB mn3 6oaxerta PO.

*[lebuTopckasi  3af0/DKEHHOCTb  PACCUMTLIBAETCS  Ha  Kaxaylo  aaTty
onpeaeneHns cnpasensveon ctomMmoctu. B cnyvae, ecnu pasmep aebutopckomn
33/10/KEHHOCTM HE MOXET BbITb TOYHO OMpeaesneH Ha AaTty onpeaeneHuns CHA,
TO, UCMOJIb3YHOTCS METOAbl annpoKcMMaumm BeNnYmH.23

e B CyMMe, onpeaeneHHOW C MUCNONb30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AOeHEeXXHbIX MOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cny4yasx.

23 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyMTaHHble YMNpaBasoWen KOMMNaHWen, npenocTaBnsioTCa B
Cneunann3MpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueM nepuoga Bbi6OpKu 1
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm NMPpUMEHUM MpPU HaNM4uMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4ea)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHus.
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[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEeHUN0 Hanoros us 6rogxera, a
Tak e aebutopckas 3a40/KEHHOCTb Mo HanoraMm, cbopaM, NowsnMHaM
B 6raxeTbl BCex YypoBHeW He obecueHUBaeTCcs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok o06wmnx cobbiTuii, npueBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHunn 6.
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NPUNOXEHWE 20. HEABMXXUWMOE MUMYLLECTBO

HenBuxumoe MMyLLECTBO

[JaTa BKIOYEHUS HEeABUMXUMOro MMyLlecTBa NMN® - Hanbonee paHHAA
13 aat.

- pgaTta npueMa-nepenayum, MNOATBEPXAEHHAas akKToM npueMa
nepepauu;

- jaTta rocydapCTBEeHHOW  perucrpaumMu  nepexoga npasa
Ccob6CTBEHHOCTM  Ha HeaBMXMMOE  UMYLLECTBO Bnagenbuam
MHBECTUUMOHHbIX naeB [MN®, noaTBepXxaeHHas  BbIMUCKOA U3
ErPH.

[ata nepegauu HeABMXUMOIro MMyLLecTBa HOBOMY
npasoobnagatento - Hanbonee paHHASA U3 gaT:

- fJaTa npuema-nepenayvv, nNoATBEPXAEHHAs aKToM npueMa
nepegayn (He nMNpPUMEHSETCA NpuM  BbIObITUM  HEOABMXMMOIO
nMyLlecTesa npu npekpaweHum MUO);

- jaTta rocyfapCTBEHHOW  perucrpaumMu  nepexoga npasa
cobCcTBEHHOCTHU Ha HeaBUXNMoeE NMYLLECTBO HOBOMY
npasoobnaaartento;

[Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSAI3M  C
rocyfapCcTBEeHHOW  perucrpauuen  nNuMKBMAauMM  HEOABUXUMOIO
nMyLLecTBa, noaTBepXXaeHHas AOKYMEHTOM, BblAAHHbIM
pPErucCTpuUpyoWMUM OpraHoM C OTMETKOW O permcrtpaumMoHHOM
AencTBuun.

CnpaBeanuBasi CTOMMOCTb 06bekTa HeaBMXMMOCTM onpeaensiercs
OLIEHLLNKOM B CpOKM, COOTBETCTBYHOLLME TpeboBaHunaM
3aKoHoAaTenbCTBa.

Mpn oueHke cnpaBeasiMBOA CTOMMOCTM 0b6bekTa HeaBUMXMMOCTH,
Haxoaslwerocs B onepauMoHHON apeHae, no kKotopon MND senseTcs
apeHgogaTeneMm, YC/I0BMS apeHAHOro AoroBopa  AO/MKHbl - 6biTb
OTpaXeHbl  OUEHWMKOM B  oueHke 06bekTa  HeaABUXMMOCTH,
cocTasnsowero aktuebl MANO.

CnpaBeanuBas CTOMMOCTb Ob6bekTa HeABMXXMMOCTM  MpU3HaeTcs
pasHot 0 (Honb):

B Csydae cobbiTMS NpUBOASALWLEro K TMPU3HAHUIO HeOBMXUMOro
MMyLlecTBa HenpurogHoIM Ans AafibHEMWEro MCcnosb30BaHUsS Mo
LeneBoMy Ha3Ha4YeHUo - C AdaTbl nosydeHuss oduumanbHOro
OOKYMEHTa 0 TakoM dakTe;

B C/lyyae nepegaym No akTy npuveMa-nepenadm HeaBUXMMOro
MMyLLeCcTBa Mexay CTOpOHaMW Mo AOrOBOPY U He npeaocTtaB/ieHun
B TeyeHne 6 (LllecTb) MecsiueB C AaTbl NoAMMCAHMS TAaKOro akTta
npuema-nepegaym BbiNnMckn u3 EMPH, noaTteepxaatwowen apaty
nepexoga npaBa COBCTBEHHOCTWM Ha HeABMXMMOE WMYLLECTBO
Bragenbuam MHBECTUUMOHHbIX naes MUO.
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NPUOXEHMWE 21. MPABA APEHAbI HA HEABWXWMOE MMYLLECTBO
(MOJTYYEHHBIE)

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

Kputepun
npu3HaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyu;
e C paTbl yCTYNKn npaea apeHAabl o6bekTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaiwjenmus * [10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHns e [Mepepaua NMNO® npaB 1 0653aTeNbCTB NO A4OFOBOPY 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
NposioHrauMm Ccpoka [AencTBust A[O0roBopa apeHAbl He  MpPOoUCXOAUT)
(xpaTkocpouHasi apeHpaa).

Mpwn onpeaeneHnn cpoka apeHAbl HEOH6XOAMMO y4YMUTbiBaTb peanbHbli CPOK
apeHabl C  Y4YeTOM BO3MOXHOW nposioHraumn. Tpn nNepBoHa4asbHOM
MpU3HaHUN, U/WUAK NPU BCTYMNIEHUN B CMNY M3MeHeHul B NCYA yuuTbiBaeTcs
CPOK, OCTaBWMNCA [0 OKOHYaHMA CpOKa apeHAbl, He3aBUCUMO OT
dakTnyeckoro cpoka gencremsa porosopa apeHabl. Ecam  Ha paty
3aK/louYeHns AoroBopa WM3BeCTHO, YTO CpoK apeHabl 6yaetr 6onee ogHoro
roga, He3aBMCUMMO OT AaTbl OKOHYAHWUSA CpoOKa apeHAbl Mo AOroBOpY, Takyko
apeHAy HeobxoAMMO paccMaTpmBaTb Kak A0STOCPOYHYIO.

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

CnpaBeasiMuBass CTOMMOCTb KpeAWTOPCKOM 3aAO0JDKEHHOCTM no
AorosopaMm apeHabl cpokom ao 1 (OpgHoro) ropa (KpaTKkocpo4dHas
apeHaa) wu/vwam no apeHpe d¢epaepasbHOro/ MyHUMLMNANbLHOIO
yyacTKka, KOTOopbleé He MOryT nMnpUHEeCTM CaMOCTOSITeNbHbIX
SKOHOMMYECKUX BbIroa unm 6biTb NpegMeToM CAENIKU OTAEeNIbHO OT
pacrnosiodkeHHOro Ha HeM 3aaHuMsA  (CTpoeHMs, COoOpYy>XXeHus),
noakpensieHHoe npodeccuMoHaNbHbIM Cy)XXAeHueM YnpaBnswlen
KOMMaHuM onpeaenserca:

- Ha Kaxayto gaty onpegenenns CHA, B pasmepe obsa3aTtenbCTB MO 4OrOBOPY
Ha yKasaHHylo gaTty. B cnyvae, ecnu obs3aTenbCcTBa No A4OrOBOPY He MOryT
6bITb HaAEXHO onpefesieHbl Ha TaKyk AaTty, TO MNPUMEHSIOTCS MeToAbl
annpokcnMmauunn.

CnpaBeasimBass CTOMMOCTb KpPeAMTOPCKOW  3aA0J/IKEHHOCTM o
AOroBOpaM apeHpAbl, B UHbIX CJIy4asX, 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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AOSKEH MpeBblwaTb CPOK AehcTBusA MpaBui 40OBEPUTENbHOMO YyNpaBieHus
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 CPpOKa apeHAbl Mo AOroBopy, TaKyl apeHay
Heob6X0AMMO paccMaTpMBaTb KakK AONTOCPOYUHYIO.

97




MPUNOXEHWNE 22. AOroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lIMyLlecTBEHHble MpaBa W3 [AOrOBOPOB Yy4yacTuss B [AOJSIEBOM
cTpoutensctBe (panee - 4OrOBOpP  y4vYacTuss B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lIMyLlecTBEHHble MpaBa, CBsA3a@aHHble C BO3HWKHOBEHWEM TMpaBsa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBepLlleHnss ero CTpouTenbCcTBa (Co34aHuMe) M BO3HMKaAKOWME U3
[OroBopa, CTOPOHOM MO KOTOPOMY SBJISIETCS HOpUAMYECKOEe JnLO,
KOTOPOMY MNPUHAAMEXWUT NpaBO COBCTBEHHOCTUM WM UHOE BELLHOE
npaBo, BKJKOYass TMpaBO apeHabl, Ha 3EMEefbHbIA  Yy4yacToK,
BblAE/IEHHbIA B YCTaHOB/IEHHOM MopsiaKke ANS Leseh CTPOUTENbCTBA
obbekTa HeaABUXMMOCTM, U (UAM) MMELWUM paspelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULMOHHbIM AOroBop).

e [na poroBopa y4yacTusi B AOJIEBOM CTPOMUTE/IbCTBE 06BbEKTOB

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

e [lnAa NHBECTULMOHHOIO AOroBopa - 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 npekpalleHus npas M 06a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

OueHka cnpaBeanMBoil CTOMMOCTW [OroBopa Yy4yacTuss B [A0JIEBOM
CTPOUTENbLCTBE 06beKkToB HeaABUXMNMOro MMYLLECTBa,
WHBECTULUMOHHOIO pgorosopa (panee - [A0roBopbl), onpeaensiercs
He3aBUCUMbIM OLIEHLLMKOM,

CnpaBeanmeass CTOMMOCTb  AOrOBOpPOB  y4acTus B [OOJIEBOM
CTpouTENLCTBE 06BHLEKTOB HEABMXMMOIO MMYLLECTBa Onpeaensiercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrnpaBeasiMBOM CTOMMOCTMU
npu  BO3HUMKHOBEHMWM  CObObITUSA, Begywero K  obecueHeHUto
(OpunoxeHune 6).

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHUlo, YyKasaH B
Mpunoxenun 6.
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NMPNNOXEHWNE 23. MOAEJNIb OLLEHKM A1 LEHHbIX BYMAT,
HOMMWHUPOBAHHDbIX B PYBJIAX

METOOMKA OMPEOENEHUA 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
) N T A

i=

lne:

CF; - YyacTuyHoe (Mnu MomnHoe) rnoraileHwe HomuHana B % OT HOMWHana Ha aaty
pa3sMeLLeHns BbIMycka;

t; - ;aTa YacTUYHOTO (MW MOMHOro) NoralleHnst HoMUHana;
T - [aTta OLeHKuU.

B cny4dyae ecnu BbiMyCKOM He npeyCcMOTpeHO 4YacCTu4HOoe norawleHne OCHOBHOro aorsira (aMOpTMSaLI,VIH), TO
CcpeaHeB3BELUEHHbIN CPOK A0 I'IOFaLIJeHMFI/OCbeprI paBeH nepuoay OT AaTbl onpeneneHuna crnpaeegnMBon CTOMMOCTM OO
Hanbonee paHHen n3 gaT: AaTbl NoraweHns unu gatbl ogepTsbl MO obnurauum, yKaSaHHOVI B pelleHnn O Bbinycke.

B cnyyae ecnv gaTta oueHKy coBnagaeT ¢ OaTon odepTsl, TO pacyeT CPeaHEB3BELIEeHHOro CPoKa NMpon3BoanTCA
OT [aThl OLIeHKN A0 Hanbornee paHHel 13 AaTbl NOralleHVs Ny Aatbl opepTsl, CNeayoLein 3a 4aTON OLEHKN.

MpumeyvaHwne:

[pn pacyeTe cpeaHEB3BELLIEHHOINO CPOKa 40 NoralleHus / ogepTbl NPOMEXYTO4YHbIE OKPYrNMeHnAa He Npon3BOaATCA,
pe3ynbTaT BblpaXaeTCd B roaax, okpyrndaeTca o 4 3HaKoB Mocre 3anaTon.

B crnyyae ecnuv BbiMyCKOM MPELyCMOTPEHO YacTUYHOE MOrallieHne OCHOBHOIO [0Mra, HO BENWYMHbLI Norallaembix
yacTeil He onpegerneHbl Ha BECb OXWAAEMbIi CPOK 0OpalleHnsi24, Takme CyMMbl CYATAOTCS YCTaHOBMEHHbIMU B
AaTy OKOHYaHWUSI KYMOHHOro nepuoaa, Mo UCTeYeHUM KOTOPOro OHM BbINSIauyMBalOTCH, M YYUTLIBAKOTCA B pacyeTe
no6bIX BEMWYMH, NPeayCMOTPEHHbIX HACTOsILLEeN METOAMUKON, C 3TOW AaTbl.

1.2.CraBka KB[ (3HaueHne KkprBon 6eCKynoHHON AOXOOHOCTU) MOXET pacCUYnTLIBATLCH B TOYKE, COOTBETCTBYHOLLEN:

24 Hanpumep — juisl 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 GUpPKeBOro UHAEKCa B crnyyasix, NpegyCcMOTPEHHbIX B .3 HacToswen Metoauku, unu

"MHOMY CPOKY B CIy4asix, onpegeneHHblx HacTosen MeToamkon.

MpumeyvaHwne:

Mpn pacuete CtaBkn KB[ 3HauyeHue cpok onpegensieTca B rogax, OKpyrnsieTcsa A0 4 3HakoB Mnocne 3ansiTou.
McxoaHble aaHHble (3a ucknioveHnem n.1.1 HacToswen MeToguku), onpeaeneHHble B AHAX, NepeBoaaTca 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 GECKYNOHHOW [JOXOOHOCTU TrOCyAapCTBEHHbLIX obnurauvn, onpeaeneHHasi
MockoBckoi bmpxein25;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXKabl TOProBbIN AEHb.

Mpw onpeaeneHuu:

=MPOrHO3HbIX 3HAYeHU NHPNAUMKM cornacHo N.Owmnoka! MICTOYHMK CCbINKM He HanaeH. HacToswen Metoouku,

unu;

=MPOrHO3HbIX 3HAYEHNSI MPOYNX NEPEMEHHBIX NapaMeTpoB cornacHo n.Ownoka! ACTOYHUK CCbINKU He HaWOeH.

HacTosLwen MeToauku, unu;

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

B pacyeTe MCnonb3ylTcs AMHaMmuieckne napameTpbl G-KpuBOW Ha gaTy, Onwkainwylo K gate onpeneneHusi
crnpaBeanvBon CTOMMOCTM (BKITtoYas).

McToYHMK nHdopmaumn: opuumanbHbli cant MockoBcKko Bupu.

% Metoauka pacuéra KpUBOi GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAINBON CTOMMOCTH HUCHONB3YeTCS PEHAKIMA METOIUKH, aKTyalbHas Ha JaTy BCTYIJIEHUS B CHJIy HACTOSILUX
[IpaBw. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTJAEIBHO MO COIVIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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MpumeyvaHue:

Mpun pacyete CtaBkn KB[ npoMexyTouHble OKPYrNeHUst He NPOU3BOASTCS, pe3ynbTaT BblpaXaeTcs B NpOoLeHTaXx,
OKpYrnsaeTcs 4o 2 3HaKoB Mocrne 3ansaTomn.

2.METOOVKA OMPEJENIEHNA PACYETHON LIEHbI ONTOBOW LIEHHOW BYMAIA

2.1.TpuHUMNbI onpeaeneHnst pacyeTHOM LieHbl
B cooTBeTCTBMM C HACTOALUMM MYHKTOM Ofpedensetcs pacyeTHas ueHa (UeHbl) JOMroBow LeHHon Gymaru
METOAOM MpUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbLIX MOTOKOB No copmyre (2):

n
CF,
V=) 4+ V)T 565" @
k=1
lpe:
CF, - CyMMa KaXK[10ro [JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - faTa KaXaoro JeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKa AMCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Jata - naTa onpefeneHns cnpaseanueoil CTOMMOCTY.

MpumeyvaHme:
Mpwn pacyeTe ucnonb3yTCa cneayoLme Noaxoabl K OKPYrIeHHo:
OKpYINeHMsl NPOM3BOASATCS MO NpaBunaM MaTeMaTUYeCcKoro OKpyrieHus;
CFy - 6ynywinii AeHEeXHbIN NOTOK, 3HAYEHMNE OKPYIMsieTcs A0 2 3HAKOB MOCe 3ansiTou;

PV, - ONCKOHTUPOBAHHbIN OEHEXHbIN MOTOK, NPOMEXYTOYHbIE OKPYIIeHnA He Npon3BOOATCA, pe3dynbtaT He
OKPyrnAaeTc4;

PV — obwasi cyMMa OWCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTcs 40 4 3HaKoB nocrne
3ansaTon.

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

Mpu cdpopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTHLIBAIOTCA BCE AEHEXHble MOTOKU B NorallieHve
OCHOBHOrO gorra, KynmoHHOro oXoAa U AONOMHUTENbBHOMO JOX0AAa B TeYEHUE OXMOAaeMoro cpoka obpatleHus.

Oxunpaembii cpok obpalleHus ueHHon Bymaru onpegensieTcs ¢ gathl pacyeTa CnpaBeanvMBon CTOMMOCTU (He
BKIIOYast) 4O HaMMeHbLUeW 13 aaT (BKNoyas):

e [faTbl odepTbl, Gnmkanwen K Jate onpegeneHvus CnpaBeasIMBOM CTOMMOCTM (He BKoyasa paty
onpefeneHus cnpaseasiMBon CTOMMOCTH);
e  [OaTbl MOMHOro NnorawleHns, NPegyCMOTPEHHOW YCNOBMAMM BbIMycKa.
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Mo naTon AeHEeXHOro NoToka NoHNMaeTCs:

e  [OaTbl OKOHYAHUSA KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBMM C YCINOBUSIMU BbiMycKa
OCYLLECTBNSAOTCSA BbINMaTbl KYMOHHOrO [[oxo4a, W (ecnyv npegycMOTPEHO) YacTMYHOE MoralleHue
OCHOBHOrO J0rra, a Tak e (ecrnv npedycMoTpeHO) AaThl BbiNaTtbl AONOMHUTENBHOMO JOX0AA;

e [aTa, 4O KOTOPOW onpefeneH oxumaaembli Cpok obpalleHus.

[leHexxHble NOTOKM, BKMOYas KYNMOHHbIA 4OX04 M AOMOMHUTENBHbIN A0X04, pacCYMTbLIBAlOTCA B COOTBETCTBUN C
YyCnoBusaMU BbIiMycCKa.

Mpu cdopmMmupoBaHun rpaduka AEHEXHbIX MOTOKOB B LENAX pacyeTa CnpaBefnvMBON CTOMMOCTU LIeHHbIX Bymar
OCYyLLeCTBNSETCS NepecMoTp ByayLmnX AeHEXHbIX NOTOKOB NPY HanMyinm o6HoBREHHOW MHdopMaunn26:

e O BENMYMHE CTaBKW KynoHa (415 LeHHbIX Bymar, no KOTOpbIM MPOLEHTHblE CTAaBKWM He onpedeneHbl Ha Becb
OXMAAeMbIn CpoK obpalleHusi) — HOBOe 3HaYeHWe CTaBKM KyroHa CYMTaeTCs YCTaHOBMEHHbIM B AaTy Havana
KYNOHHOrO nepvoga, bnuxanwero K gate ycTaHOBMEHUsI CTaBkM (KYMOHHOro NepuoAa, Ha KOTOPbIA CTaBka
ycTaHoBreHa, unv 6onee paHHero KynoHHOro nepuoAa, A0 Hayana KoToporo CTaBka ycTaHOBMeHa);

e 0 BeNuYMHe norawaemMo 4acTM OCHOBHOro pfomnra (Ans uUeHHbix Oymar, no KoTOopbiM NpPeaycMOTPeHO
YaCcTUYHOE MnoralleHne OCHOBHOrO AoMra, HO CyMMbl NorallaeMbiX YacTel OCHOBHOMO Aofra He onpefeneHsl
Ha BeCb OXWAaembll CpPOK obpalleHns) — BenuyMHbl MorawlaeMol 4acTu OCHOBHOrO AONra cyuTalTcs
YCTaAHOBMEHHbIMA B AaTy OKOHYaHWA KYMOHHOTO Mepuoda, MO WCTEYEHWM KOTOpOro Mnpov3BOAUTCSH
COOTBETCTBYIOLASA BbINNata paHee HeU3BEeCTHOW CyMMbI27 (3@ WCKIOYEeHMeM LeHHbIX Oymar ¢
WHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKM4Yas nepemMeHHble, 3Ha4YeHe KOTOPbIX He 3aBUCUT OT peLleHUss AIMUTEHTA), CyLLEeCTBEHHbIX
Ansi pacyeTa HOMUHAarNbHOW CTOMMOCTU LIEHHBIX Bymar ¢ MHAEKCMpYyeMbIM HOMUHANOM;

e 0O BefMuMHax, CyLLeCTBEHHbIX AN pacyeTa AONOMHUTENbHOro Aoxoaa.

[Ons ponroBbiX LEHHbIX Oymar, Mo KOTOpbIM MpPedyCMOTPEHO YacTUYHOE MOoralleHMe OCHOBHOro Jornra, Ho
BEMWYMHBI MOrallaeMoro OCHOBHOIO Jofira He ornpefeneHbl Ha Becb CPOK obpalleHusl, CymMmbl OyayLunMx AeHEXHbIX
NMOTOKOB PacCcUYMTLIBAOTCA UCXOAsl M3 OCTaTka OCHOBHOIO JOIra Ha faTy pacyeTa, onpeaenéHHoro ¢ y4eToMm BCEX paHee
YCTAHOBIEHHbIX CYMM MoralleHus (3a UCKMIOYEHUEM LIEHHbIX Bymar ¢ MHAEKCMPYyEeMbIM HOMUHAMOM, A1151 KOTOPbIX TeKyLas
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):

26C yuyeToM JAHHOTO YCIOBHS O JaTe Hayala NPUMEHEHHs paHee HEH3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlUI ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBITIOJHSETCS PacdéT
MHBIX MOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.
27 TIpu 3TOM TIepecueTy TOIeKAT B T.4. BCE JEHEKHBIE MOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS 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 ofnpefeneHvus 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 BKIHOYEHbI

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

noraLleHnsi OCHOBHOro Jonra no dopmyrne (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 rMoralleHue OCHOBHOro Jonra 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)

103



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» N MHasA «CTaBka AEHEeXHOro pbiHKa»28, 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 3Ha4YeHUAX CTaBkM KynoHa. HoBoe 3HayeHne cTaBku KyrnoHa NpuMMmeHsieTcs ¢ AaTbl Havana
COOTBETCTBYIOLLErO KYNOHHOrO nepuofa, Gnkanlero K Aate yCTaHOBMEHMS CTaBku (HO He nosgHee AaTbl Havana
KYNOHHOrO nmepuoga, Ha KOTOpbI CTaBka yCcTaHOBMeHa, unu bonee paHHero KymoHHOro rnepwofa, 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 Oyaywnx 3HaYeHVUsX WHMNAUMKM - B Cry4yae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW»
VHNAUMN ANs COOTBETCTBYHOLMX NepuodoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEePEMEHHbIX

28 Hanpumep, MAX (MH(bIsIMs; KII0YeBas CTaBKa)
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napamMeTpoB MCMONb3YTCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro pa3Butus MuHUCTepcTBa 3KOHOMWUYECKOro

pa3sutus Poccuiickon ®egepaunn29.

[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 Ctaskon 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, HadMHawoWwmxcs 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 dopmyne (7) COOTBETCTBYET 3HaYeHWO 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 nepuvodoB, HaudMHawowmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bknwoyasi), B KayecTBe MporHosa
WHNALMM MCNONb3yeTCs 3HayeHue, paccyntaHHoe no dopmyrne (8), Ucxoas U3 3HaYEeHUN «BMEHEHHOM» WHNAUMK
BbinyckoB OP3 52002RMFS n 52003RMFS:

29 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) ¢ TOYHOCTbIO A0 2 3HAKOB Mocrne 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 gaTy oueHku, nybnukyemass MockoBckom
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 oueHku, nybnvkyemas MockoBckow
Onpxen.

MpumeyvaHue:

Mpu BbinonHeHun pacyeta INFjoz4-2028: INFago9-2030, [INFpg31-2032 3HayYeHuss nokasatenen INF.,g,s,
INF<y028, INFgs30, INF<p93,, KOTOPBIE B pesynbTate ux pacyeta no dopmynam (5), (7), (9), (11) asnsoTca
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
3HaYeHuIo 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 NepeMeHHbIX NapameTpPoB, TO BINSHNE SKCMEPTHOrO NPOrHo3a MHpNAUMM Ha pesynbTaT pacyeTa crpaBeaiuBoin
CTOMMOCTU MPU3HAETCS He3HaYMTENbHbIM, pac4yeTHas LeHa LeHHow Bymarn moxeT ObiTb knaccuduumpoBaHa B YpOBEHb 2.
B ocTanbHbIXx cnydadx (NOMMMO WHMNALMM WUCMONb3YIOTCA WHble HeHabniogaemble OaHHble MMM 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 ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenwn, 1 mecay,
e craBka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickonn ®enepaumm Ha Cpok 4o ogHOro Mecsila
(BKNIOYNTENBHO)
o Knoyeas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepaumm
e ctaBka KB[] Ha cpok oo ogHOro mecsua (BKNIOYUTENBHO).
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lpe:

Ecnn B kayecTBe nepeMeHHOro napameTpa nNpedycMOTpeHa nnasalolwas npoueHTHasi cTaBka cpokoM go 1
Mecsua, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccuutbiBaeTcs no dopmyne (12) kak pasHuua mMexay
Craskon KB[l B ToYke, COOTBETCTBYIOLLEN CPEQHEB3BELUEHHOMY CPOKY OO MOralleHUsi OLEHWBaeMOoro MHCTPYMEHTa, U
BENNYMHON «CPeAHeN NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBAHUSAY:

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, COOTBETCTBYIOLUEN CpPEAHEB3BELLUEHHOMY

CPOKYy 00 norawleHunsa oueHMBaemMoro MHCTpyMeHTa;

- 3Ha4YeHne «CpefHeln NPOLLEHTHOW MapXW Hag CTOMMOCTbIO (hOHAMPOBAHUAY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpedHee
apudmeTM4eckoe  3HavYeHW  MokasaTens  «NPOLEHTHOW MapXu  Haj
CTOMMOCTbI (DOHAMPOBAHUSI», PACCYMTaHHbLIX No cdopmyne (14), No Kop3uHe
Bbinyckos OP3-K;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (DOHAUPOBAHUSY,
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 yctaHaBnueaetcs B BenudnHe RUONIA +
1.60% un BenuunHa FIX o, NpUHUMaeTcs pasHon 1.60%);

- LeHa (6e3 yyeTa KynoHHOro noxoaa) KoHkpeTHoro Bbinycka OP3-MK Ha agaTty
pacyeTa B pybnsix;

- CpeAHEeB3BELLEHHbIN CPOK A0 NoralleHns KOHKpeTHOro Bbinycka O®3-TK.

Ha paTy yTBepxaeHus Hactosiwen pegakuun Metoamku kopauHa BbinyckoB O®P3-TK (nepeyveHb BoinyckoB OP3-TK,
BKMOYAeMbiX B pacyeT cpMg,r) BkMyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.
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MepeyeHb 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
ycTaHaBnueatoTca Ynpasnstowien komnanunen 4.Y. MNP no cornacosaHuto co CneunanmavpoBaHHbIM Aeno3uTapuemM u He
TpebyoT onepaTUBHOrO BHECEHUSA COOTBETCTBYIOLLNX U3MEHEHWI B HacTosLylo MeToauky (yTBepXAeHNS HOBOW pefakuum
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
oxuaaemsiv cpok obpatieHus 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 akTMBHbIM PbIHKOM AN Bbinycka), To Takoun Bbinyck 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 OP3. Takmum ob6pa3om, pbIHOYHbIE OXWAAHUS MO CTOMMOCTU
oHaupoBaHusi (N0 MpoOrHo3HoMmy 3HadveHuto ctaBkm RUONIA) BO3MOXHO ONpefenuTb Kak pasHuly mexay
3HayeHnem KB[ B TOYKe, COOTBETCTBYHOLLEN CPEeOHEB3BELLEHHOMY CpOKYy [0 noraweHus paaHHon Od3 un
nokasarenem Mc,r.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% n 3HaveHnsa Mq,r B pasamepe 0.52% pbiHOYHbIE OXUAAHUS
no cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaBaTt 8.05%.

[MpOrHo3Hble 3HAYEHNST CTABOK OEHEXHOMO PblHKA «CpeaHer» CPOYHOCTU (ANs NNaBakoLLMX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPeAcTB oT 1 Mecsaua A0 2 NeT BKITYUTENBHO)

K cTaBkam [€eHEXHOro pblHKa «CPEAHen» CPOYHOCTM OTHOCATCH Criedyiolive MNrasBaloLye NPOLEeHTHbIE CTaBKy,
€CIn OHM NPEeayCMOTPEHb! YCINOBUAMM BbIMyCKa OLIEHUBAEMOro MHCTPYMEHTA:

=ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 mecsaues;

=ctaBka MosPrime Rate co cpokamn 2 mecsaua, 3 mecsaua, 6 mecsaues;

=ctaBka KB/l Ha cpok oT 1 mecsiua Ao 2 neT (BKMIYNUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npeoycMOTpeHa nraBatlolasl NpoLEeHTHast cTaBka CpPoOKoM OT 1
Mecsua oo 2 net, To NPOrHo3Hoe 3HayeHue Takoro napametpa (Rates) paccunToiBaeTcs no dpopmyne (15) kak NporHo3Hoe
3HaYeHNe «KOPOTKOM» CTaBKM [OEHEXHOro pblHKA HA aHanM3npyemom MNepuode, YBENMUEHHOE Ha pasHuly Mexay
©€e3pUCKOBOW JOXOLHOCTBH «CPeaHEro» Cpoka N «KOPOTKOM» ©e3pUCKOBOW AOXO4HOCTBHO:
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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
©6ecKynoHHOWM [OXOAHOCTM rocbymar Ha cpok 24 mecsaua, To KB ans 2-x net; ecru K
MosPrime6M — to KB[] ans 6 mecsues);
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 CTaBKK1, onpeaenseTcs B nopsake, ycTaHoBNeHHOM B n.1.2. HacToswen Metoamku.

[MpOrHo3Hble 3HaYeHUs «AMWHHBIX» CTABOK pblHKa Kanutana (4N nnasarolmxX NPOLEHTHLIX CTaBOK Ha CPOK
npeaocTaBneHns OeHeXHbIX CPeACTB CBbiLle 2 NeT).

K «ONMHHBbIM» CTaBkaM pblHKa KanuTana OTHOCATCS cneagywwime nnasawuime npoueHTHbIe CTaBKu, eCiit OHU
npegycMoTpeHbl yCNoBUAMU BbilMyCKa OLEeHMBAaeMoOro MHCTpyMeHTa:

e ctaBka KB[] Ha cpok cBhbile 2 neT;
e  [OXOQHOCTb K MoralueHuto Bbinycka O®3.

Ecnun B kauecTBe nepeMeHHOro napameTpa 1Cnonb3yeTcs NnasatoLas NpoLeHTHas CTaBka CPOKOM OT 2-X NeT, To
NPOrHO3HOe 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbiM 3HadveHuto Ctaskn KB[ B Touke,
COOTBETCTBYIOLLENA CPOYHOCTM TaKOW nnaBalolien MNPOUEHTHOW CTaBku (HanpuMep, €ecnv 3HayeHuwe CTaBKuM KyroHa
onpegensieTcs Kak 3HavyeHne GecKynoHHOW OOXOOHOCTU rocbymar Ha cpok 5 net, 1o CtaBka KB paccuuTbiBaetca ans
cpoka B 5 ner).

MpumeyvaHwne:

Ecnn B kayecTBe mepeMeHHOro napameTpa UCMONb3yeTcs nnasarwlias NpoueHTHas CTaBka 3avMCTBOBAHUS Ha
pbiHKEe KanuTana («ANvHHas» CcTaBKa), TO PbIHOYHbIA PUCK M3MEHEHMS MPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TOMbKO PUCK U3MEHEHUS KPEeAWUTHOro Cnpefa) M BO3MOXHO MPUMEHEHWE NMOCTPOEeHUS
NMPOrHO3HbIX AEHEXHbIX MOTOKOB U MX ANCKOHTUPOBAHNSA UCXOASA U3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[1pOrHO3HbIE 3HAYEHUS NPOYMX NEPEMEHHbLIX NapaMeTpPoB (I'IOMVIMO CTaBOK AEHEeXHOro prHKa).

Mpu oTcyTcTBUM HabnogaeMbiX OaHHBIX O MPOrHO3HbIX 3HAYEHMAX MEPEMEHHbIX NapamMeTpoB (Hanpumep, pocT
BBIM) uncnonb3yetcsi 3kcnepTHbI MPOrHo3 O OyaylwiMx 3HA4YeHUsiX MEepPeMEHHOro napameTpa. B kavecTBe AaHHbIX O
NMPOrHO3HbIX 3HAYEHMUSIX MEePEMEHHbLIX MapaMeTPOB WCMOSMb3YTCA MPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pPa3BUTUS
MuHucTepcTBa akoHoMMYeckoro passuTtusa Poccuickon ®enepaumnn30.

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBku OUCKOHTMPOBAHUSA
CTaBka OWCKOHTMPOBaHMS ByayLUX AeHeXHbIX NOTOKOB onpeaenseTcs AN AONroBoW LeHHON ByMaru Ha Kaayto
AaTy pacyeTa cnpaseanuBoii CTOUMOCTU.

CrtaBka OWCKOHTUPOBaHWS npuHuMaeTcs pasHon Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY
CpOKy 00 noraweHus / odepTbl LeHHOW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLIEE 3HAYEeHNe KpeanTHOro cnpeaa:

3KCNepTHOE 3HaYeHne KpeauTHOro cnpeaa;

O Me[uaHHOe 3HayeHue U3 gmanasoHa KpeauTHbIX CNpefoB, onpeAeneHHoe Ans PevTUHroBOW rpynmnbl
OONroBow LieHHoW Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToaukm — ecnvn He 3aaHo JKCrnepTHoe
3HayeHne KpeauTHOro cnpeda (3a MWCKIYEHWEM [OMroBbiX WMHCTPYMEHTOB, OTHECEHHbIX K IV
PEenTUHIOBOW rpynne, MeaMaHHoOe 3Ha4YeHne KpeauTHOro cnpefa Ans KOTopbixX onpeaenserca B 0CO6oM
nopsgke);

o  Ans rocygapCTBEHHbIX LeHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX Bymar) meaMaHHoe 3HadeHne
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 AaHHOMO 3MUTEHTA, MeAMaHHOro 3HadeHus cnpega peviTUHroBON
rpynnbl, CKOPPEKTUPOBAHHOIMO Ha MPEMUIO/ONCKOHT 3a Ocobble YCnoBUA Ha OCHOBE HabniogaeMbiX AaHHbIX),
pacuyeTHas ueHa ueHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbix cnydasx 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, HOMMHUPOBaHHOM B py6nsix (3a MCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
PD).
Ons uenei pacyeTa KpeauTHOro crnpefa OCYLLECTBMSiETCS criedylolias nocnefoBaTenbHOCTb OEUCTBUIA B
OTHOLLEHWUM AONTOBOW LieHHOM Bymaru:

- B 3aBWUCMMOCTM OT Hanuuusi UNuM OTCYTCTBUS KPeOWTHOro pelTuHra y Bbinycka3l (a B €ro OTCyTCTBUM Y
3MUTEHTa UMK NOPYYUTENS UMK 3aeMLLMKa MO BbINycky (MpuMeHMTenbHO kK SPV)) gonroBoii LeHHon Gymaru,
onpefenseTcs NpUHaANEXHOCTb LEHHOW OymarMm K OJHOM K3 YeTblpex PerWTMHIOBLIX — rpynn,
npeaycMOTPeHHbIX HacTosILLMM PernameHTomM;

*  MWHUManbHOE, MakCUMarnbHOE U MeLMaHHOe 3HAaYeHUs! KPeAUTHbIX CNpeaoB Ans AONroBOi LeHHON Gymaru
NPYHUMAIOTC PaBHbIMU  COOTBETCTBYIOLLMM  3HAYEHWSIM KPEAMUTHBIX CMPefoB, PacCUMTaHHbIM - Anist
PEWTUHIOBOM rpynnbl, K KOTOPOW OTHeceHa LieHHast Bymara (3a UCKIYeHUeM LIEHHbIX Bymar, OTHECEHHbIX K
IV peiTuHroBoi rpynne, ANs KOTOPbIX KPeAUTHbIM crnpen onpefensietcs B ocoboM  nopsiake,
NpeaycMOTPEHHOM HacTosWwUM PernameHTom).

Ons cyGopAVMHMPOBAHHBIX JONTOBbIX MHCTPYMEHTOB (O6NUraumnii KpeauTHbIX OpraHvM3aumii B criydae OTCYTCTBUS

penTuHra BbiNycka Unu Oeno3uToB) yCTaHaBMMBAETCA OOMNOSIHUTENbHASA NpeMust 3a CyOOpAMHUPOBAHHOCTb, HA KOTOPYHO
YBENUYMBAIOTCA pacyeTHble BEeNMYMHbI MUHUMANbHOTO, MakCUMaribHOrO U MeAMaHHOrO 3HaYeHU KpeauTHbIX CrpeaoB B

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIO Aosira
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cnyyasix, NpefycMOTpeHHbIX nyHktamu 3.4-3.5. Mpemust 3a cyGOpAVHMPOBAHHOCTE ONPEAENSETCS C YYETOM [OCTYMHOM
PbIHOYHOW MHpOPMaLMK O cripefax 3a Cy6opANHUPOBaHHOCTL COMOCTaBKMBIX BbINYCKOB UMW SMUTEHTOB.

3.1. PewTuHrosble rpynnbl
[ns uenen onpeaeneHnsa KPEAMTHOTO CNpefa BBOAATCS criedytoLlne pevTUHIoBbIEe rpynnbi:

PentuHroBas rpynna | — HamBbICLUMA/MaKCMMarbHbIA YPOBEHb KPEeAUTOCNOCOOHOCTM, (DMHAHCOBOW HadeXHOCTU
MO CpaBHEHWIO C OPYIMMW 3MUTEHTaMM, BbiMyCcKaMu LEeHHbIX Bymar nnm duHaHcoBbIMU 06s3aTenscTeamu. B
yKa3aHHY PeATUHIOBYHO PynMy BKITHOYAOTCA AONTOBble MHCTPYMEHTbI ¢ perTuHrom AAA (RU) (no HaumoHanbsHowm
wkane AKPA (AO)).

[onroBble WHCTPYMEHTHI, BbiMyLleHHble MuHucTepcTBom dumHaHcoB Poccuiickonn ®Pepepaumm, OTHOCSTCA K
penTuHrosown rpynne |.

PeritnHroBass rpynna |l — BbICOKMN YypOBEHb KPeauMTocnocobHOCTM, MpW 3TOM NPUCYTCTBYET HekoTopas
YyBCTBUTEMbBHOCTb K BO3AENCTBUIO HEGNAronpuATHbIX NepeMeH B KOMMEPYECKUX, (DUHAHCOBBIX N SKOHOMWUYECKNX
ycnoBusix. B ykazaHHyl0 perdTVHIOBYIO rpynny BKIOYaOTCH AOMNrOBble MHCTPYMEHTbI ¢ pentuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).

PevitnHrosas rpynna |l — cpegHuin ypoBeHb KpeamTOoCnOCOGHOCTU, (HMHAHCOBOW HafeXHOCTU (OT yMEepeHHO
HM3KOro OO0 CPedHero), Mpyu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO3AENCTBUIO HEONaronpusaTHbIX
nepemMeH B KOMMEPYECKUX, (PMHAHCOBBLIX WM SKOHOMMYECKUX YCRoBUsiX. B ykasaHHyl0 perTWHroByw rpynmny
BKI1IOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevtuHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHon wkane AKPA
(AO)).

PeritnHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynmny BKNOYAKOTCA AONTOBbIE MHCTPYMEHTI:

Ll 0e3 penTuHra, NPUCBOEHHOTO PEUTUHIOBBLIMW areHTCTBaMu, ykasaHHbIMu B Tabnuue 1, unm

. ¢ pentuHrom Hmwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AO)), NpMCBOEHHBIM PENTUHIOBbLIM
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 CYLLECTBEHHbIMU AN Lenev onpeneneHns pevTUHrOBbIX

rpynn.
lMpoBepka ycnosui AN nepecmMmoTpa penTUHIOBbIX FPYNMn NPOBOAMTCH eXeKBapTarbHO.

3.2. lMopsgok onpeaeneHns NPUHaanexXHoCT! AONroBOro MHCTPYMEHTa K PEMTUHIOBOW rpynne
OnpegeneHve NpUHaANEXHOCTU OONTOBOrO MHCTPYMEHTA K PEWTUHIOBOW rpymnmne BbINOMHAETCA Ha OCHOBaHUU
OaHHbIX BeQYLNX PEVTUHIOBBIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue LWKan PeNTUHIOBLIX areHTCTB

HaunoHanbHas wkana ansa Poccuiickon ®epepaunm
PewnTtuHrosas 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 HW3Kknin pelTUHr / pENTUHT OTCYTCTBYET "

Mpn  Hanuuum Yy [ONroBon LIEHHOMN 6ymar|/|, ee JSMUTEeHTa wunun nopydyumtTena wunnu 3aeMuimka no BblNyCKYy
(I'IpVIMEHVITerIbHO K SPV) HECKOSTbKUX PENTUHIOB, BbI6VIpaeTCF| HanbOomMbLWMIA U3 UMEILLMXCS aKTyalnbHbIX KpeOUTHbIX
PENTUHIOB, C y4eToM crneayrulero:

*  NpU HanWuuu penTUHra BbIMycka MCMONb3yeTcs HauGonbLUMiA U3 akTyallbHbIX KPEAUTHBIX PeWTUHIOB
BbIMycka, MPUCBOEHHbIX Pa3fMYHBIMU PENTUHIOBLIMU areHTCTBamu;

= B OTCYTCTBMW pEWTWHra BbINycka, NMPUCBOEHHOTO XOTSl Obl OAHWUM PEUTUHIOBLIM areHTCTBOM, MPU HanU4um
peiTMHra 3MWTeHTa LieHHoW Gymaru ucrnonb3yeTcsi HaubomnbluMii U3 aKkTyarbHbIX KPEAUTHbIX PElTUHIOB
3MUTEHTA, NPUCBOEHHBIX PA3NUYHBIMU PENTUHIOBLIMI areHTCTBamu;

= B OTCYTCTBUW PeiTUHIa BbiMycka U 3MUTEHTa, NPUCBOEHHOIO XOTS Obl OAHUM PERTUHIOBLIM areHTCTBOM, Mpu
HanuuMM peiTVHIra MOPYYMTENs UMW 3aeMLiMKa MO BbINYCKy (MpuMeHWTernbHo k SPV) ueHHoin Gymaru
ucnonb3yeTcst HaMbOMbLUWMIA U3 aKTyarnbHbIX KPeOUTHbIX PEUTUHIOB MOPYYUTENS UMK 3aeMLLMKa MO BbIMyCKy
(NpMeHUTENBHO K SPV), NPUCBOEHHBIX Pa3MNMYHBIMY PEUTUHIOBLIMU areHTCTBAMM.

3.3. OcobeHHocTM onpeaeneHns kpeauTHbIx cnpegos ans I, 11, 1l perTuHrosbix rpynn
KpeautHbin cnpen ana pentuHrosblx rpynn |, I, 1l paccunTbiBaeTca Ha kKaxaylo faty onpegeneHus
crnpaBeanvBoi CTOMMOCTY LOMNTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cnpega |, 1, Ill pedTuHroBbIX rpynn MCNonb3yeTcs MeauaHHoe 3HadeHue
KpeguTHoro cnpeja 3a nocnegHue 20 ToproBeiX AHEN (<= gaTbl onpeaeneHns cnpaBeanMBoi CTOUMOCTM).

[ns pacyeta megmaHHOro 3HayveHus kpegutHoro cnpepa |, I, 1l pedTuHroBbIX rpynn MCMONb3yTCA 3HAYEHUS
AOXOOHOCTU CrneayroLwmx 06nuraunoHHbIX MHOAEKCoB MOCKOBCKOM GUPXKM, pacKkpbiBaeMblX MO UTOram KaXgoro TOpProBoro
OHs1 Ha canTte MoCKOBCKOW BUPXN:

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. MHpekc kopnopaTtueHbIx obnurauuii (> 0,5 roga, BB+(RU) < pentuHr < 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 cnpeq SPI 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 MockoBckon Gupxen;
KB RUCBTRAAANS - 3HaveHne CraBkum KB[ B TOuKke, COOTBETCTBYIOLLEN Alopauun WHAEKca

RUCBTRAAANS packpbiTori MockoBCKOI BUpXKeN.

PaccunTbiBaeTcs MeguaHHoe 3HayeHne KpeauTHoro cnpegda Spry 3a nocnegHue 20 Toprosbix AHEW (MegvaHa 13
nonyyeHHoro psga SPI).

Mpn pacyeTe MeaMaHHOTrO 3HAYEHWUsI KPeQUTHOro crnpeda Sphy NPOMEXYTOUHbIE OKPYrneHus 3HadeHun SPIT He
nponseoaaTcs. [ony4yeHHoe MeAMaHHOE 3HaYeHne KpeauTHOro cnpeaa Sphy OKpPYrnsieTcs no npasunam mMaTtemMaTU4ecKkoro
OKpYrMeHns A0 Lenoro 3HaveHnst 6a3ncHbIX NyHKTOB.

PentuHrosas rpynna Il
PaccuutbiBaeTcs kpeauTHbi cnpeq SPI 3a kaxabii u3 20 nocneaHux Toprosbix AHen (17):

Serir = (Yrucerraza — KBJlRuceTRA2A) X 100, a7
lpe:
Sprit - 3Ha4YeHUs crnpeaa, paccynTaHHble B 6a3NCHbBIX NMYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRAZ2A, packpbiTass MockoBcKol Bupkeit;
KBARucBTRAZA - 3HauyeHne CrtaBkum KBl B TOYKE, COOTBETCTBYHOLLEN Alopauun MHOekca

RUCBTRAZ2A packpbiTonn MockoBckown bupxen.

PaccunTbiBaeTCs MeanaHHOE 3HaYeHne KpeauTHoro cnpeaa Sppy 3a nocrnefHue 20 ToproBbix AHEW (MeauaHa u3
nony4eHHoro psaa SPrll).

Mpu pacyeTe 3Ha4YeHUs| MeOQMAHHOTO KPedWUTHOro crnpeaa Spry NPOMEXYTOYHbIE OKpYrreHust 3HadeHun SPI1 He
npouseoaaTcs. MonyyeHHoe MeaMaHHoe 3Ha4YeHUe KPEeAMTHOro crnpeaa Spiy OKpYrnsieTcst No npaeunamMm 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 MoCckoBCKOM GUpXeEN.

PaccunTbiBaeTCa MeanaHHOE 3Ha4YeHue KpeauTHOro cnpeda Spry;; 3a nocnefHve 20 ToproBbix AHel (MeguaHa n3
nonyyexHoro psga SPII).

Mpun pacyeTe 3Ha4YeHUss MEANAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpyrneHus 3HadeHun SPIII He
npounseoaaTcs. MonyyeHHoe MeanaHHoOe 3HaYeHre KpeaMTHOro cripeaa Spty; OKPYrnseTcs no npasBunaM 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
nopsaake32:
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 Spr;, ANs AONrOBOrO MHCTPYMEHTA MpU3HaeTCsl paBHbIM (B nopsiake y6blBaHUA
npuopuTeTa):
= 9KCNEPTHOMY 3HAYEHUIO KPEAMTHOrO crpeda, €Crivu OHO PacCYMTaHO Ha faTty onpeaeneHns cnpaBeanvBon
CTOMMOCTU AOMTOBOrO UHCTPYMEHTA;
= 3HaYeHNI0 MeanaHHOro KpeauTHOro cnpepa, paccuutaHHomy aAns |l pertuHrosow rpynnbl Ha paTy
onpefeneHns cnpaseanvBoA CTOMMOCTWM [OMArOBOTO  WHCTPYMEHTa W YBENMUYEHHOMY Ha BENUYUHY
ASPE(q1i-1v), PaccuMTaHHylo Ha Hanbornee Mo3AHIO AaTy ONMPEAEereHnsi AKCMNEPTHOTO 3HAYEHUSI KPEANUTHOTO
cnpega ons AaHHOro JOSITOBOrO MHCTPYMEHTA.
B uensx HacToswero nyHKTa B pacyeTe 3Ha4YeHuss MegnmaHHoro kpeautHoro cnpega ans Il peituHroson rpynnbl He
yumTblBaeTCs Npemus 3a cy6opanHNMPOBaHHOCTL B CllyyYae, ecnv AONroBOM MHCTPYMEHT ABNSieTCs Cy60pANHUPOBAHHbIM.

32 Ecnin Ha paTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBON LieHHOW ByMaru, BKIOYeHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONroBOM LeHHOW ByMaru onpeaeneHHasl METOAOM NMpUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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|_|pl/l pacyeTe 3KCNepTHOro 3Ha4YeHna KpeauTHoro cnpega mMakCcumarnibHO UCMONb3yHTCA Habnogaemble 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 obpalleHuu Apyre BbiNyCKM AOMroBbIX LEHHbIX Oymar, no KoTtopbiM
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
3dhpeKTMBHOM OOXOAHOCTM K noraweHuto (odepte) Takux BbinyckoB oT Crtaskv KB ans cpegHeB3BeLUEHHOro
Cpoka [0 noratueHus (oepTbl) COOTBETCTBYHOLLErO BbiMycKa.

SPtyy = OKPYTUI(CP3HAU(YTM; — KB/;),4) X 100, (19)
St - MeduMaHHoe 3HaveHve KpeauTHOro cnpefa, paccyuTaHHble B GasnCHbIX
NyHKTax;
YTM; - athdpeKkTMBHaAA OOXOAHOCTb K noraweHuio (ocpepTe) No cpeaHeB3BELLUEHHON

LieHe i-ro BbiMycka A0NroBow LieHHoW Bymaru, packpbitas MockoBckon Oupxen;

KB, - 3HadyeHne CtaBku KB[l B TOuKe, COOTBETCTBYHLLENA CpeoHEB3BELUEHHOMY
CpOKy [0 norawleHust (ocepThbl) 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

(npumennTenbHo k SPV) aTOro BbiMycka MPUCBOEH PENTUMHT HauMOHambHbIM PEWTUHIOBLIM areHTCTBOM,
yKasaHHbIM B Tabnuvue 1, To MmeanaHHoe 3HavyeHne KpeauTHOro cnpefja paccuuteiBaeTcs no dopmyne (20)
Kak cpefHee 3HayeHue OTKNOHEeHW 3 eKTUBHON JOXOAHOCTU K noralueHuto (odepTe) BbiMyCKOB AONTOBbIX
LeHHbIX Bymar ¢ Takum xe unvm 6nmskum KpeamTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKkTUBHbLIM
1 nmetoTcs Habngaemble pbiHOYHbIE LieHbl YpoBHS 1, oT CtaBku KB[ onsi cpegHEeB3BELLEHHOrO cpoka Ao
noratueHns (odepTbl) COOTBETCTBYIOLLErO BbiMyckKa.

Bnn3kMM KpeauTHbIM PENTUHIOM NPU3HAETCH KPEAWTHBLI PENTUHF, KOTOPbIN OTKIIOHAETCA OT KpeguTHOro
perThHra aMmnTeHTa/Bbinycka/nopyymTens/ no BbIMyCKy Ha +/- OOHY KPEAUTHYIO CTYMEeHb.

m —
SPtyy = OKPYTJI(CP3HAU(YTM; — KB/;),4) x 100, (20)

Setiy - MeduaHHoe 3HavyeHvWe KpeauTHOro Cnpefa, paccyuTaHHble B 0GasuCHbIX
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 TOuke, COOTBETCTBYHLLEN CpegHEB3BELUEHHOMY
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 oTcyTCTBMM penTuHra BbiMyCcka AONTOBOW LiEHHOW Bymarn, aMuTeHTa / mopyyuTens 3TOro BbiMycka,
NMPUCBOEHHOIO HaLUMOHAaNbHLIM PEATUHIOBLIM areHTCTBOM, yka3aHHblM B Tabnuue 1, MegmMaHHoe 3HayeHve
KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKNoHeHue adhdeKTMBHOM JOXOAHOCTM K noraleHuto (odepTe) Bbinycka A0NroBow LeHHon Gymaru
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 noratleHnsi (0depTbl) COOTBETCTBYIOLLEIO BbiMycKa.

AHanormyHoe KpeauTHOE Ka4vyeCTBO MOXET onpefensaTbCA Ha OCHOBaHWM MPUCBOEHHOTO KPeauTHOro
perThHra Ncxonsa U3 BHyTPEHHENn MeToAMKM onpefeneHns BenNnYnHbl KpeamMTHOro pucka.

O KaKk MeduaHHoe 3HaveHue KpeauTHoro cnpefa, paccduTaHHoro Ansa |l pevtuHroson rpynnbl,
yBENNYEHHOE Ha BeNWYuHy AFD.
BenuuvHa AFD exerogHo oOnpedenseTcs Kak pasHuua Mexay CpefHUM 3HAYeHMEM 4acToThbl
AecdonToB33 BbIMYCKOB AOMTOBbIX LIEHHbIX ByMar poCCUMCKUX S3MUTEHTOB, OTHECEHHbBIX K PENTUHIOBOM
rpynne 1V, n cpegHnM 3HayeHueM 4YacToTbl 4eONTOB BbiMyCKOB AOMIOBbIX LIEHHbIX BymMar pocCuncKmx
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
X0oTa Obl ogHOro obsi3atenbcTBa, NPeayCMOTPEHHOro XOTs 6bl OOHWM BbINMYCKOM [ONTOBbIX
LeHHbIX bBymar B Te4eHne COOTBETCTBYHOLLEro neproaa (roga) HabnoaeHus;
IS - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCcTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;
n - NOPAOKOBLIA HOMEp Nepuoda (roaa) HabnwaeHws, NpyHaanexalwmn MHoxecTsy N;
N - KONMYeCTBO NepuodoB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsieTcsi No npaBunam MaTemMaTUyYecKoro OKpYrieHns A0 Lienoro 3Ha4yeHus.

3.5. TMopsigok onpegeneHust auanasoHa KpeauTHbIX CNPeaoB AN PENTUHIOBBLIX Fpynn
Beibop AmanasoHa Auanas3oHOB KpeawuTHbIX cnpedoB Ans pentuHrosbix rpynn |, I, Il ocHoBbiBaeTcs Ha
cnepyloLwiem:
- MeanaHHOe 3HaYeHWe KpeaouTHOro cnpefa onpefensieTcs B MOpPsiAKe, NPegyCMOTPEHHOM HAaCTOSILLUM
PernameHTowm;

33 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6ANUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOrO obg3aTenbcTBa, NPEeAyCMOTPEHHOro XoTd 6bl OAHMM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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. HWKHASI rpaHuua ans 1-o peMTUHIoBOW rpynnbl NpuHUMaeTcs paBHow 0, Tak kak JOXOAHOCTb obnuraumi |-ow

PEeNTUHIOBOM rpynMnbl He AOMKHA ObITb HUXKE CPefHelN JOXOAHOCTU roCyAapCTBEHHbIX Gymar;

= HWKHASA rpaHuua ansa |l-om perTMHroBowm rpynnbl yCTaHaBNMBaETCS PaBHOWM MeuMaHHOMY 3HaveHuto |-on
PEVTMHIOBOM FPyMNbl, TaK Kak A4OXOAHOCTb 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 obnurauuni lll-e pedTMHroBow rpynnbl He OOIMKHA ObITb HUXe

cpenHen JoxooHOCTU obnurauuia |1-o pedTUHIoOBOW rpynnbl;

. BEPXHSASA rpaHnLa PefiTUHIOBOW rPynnbl yCTaHaBNMBaeTCa Takum obpasom, 4Tobbl Ananas3oH MexAay HYKHeN
rpaHvuen n MegmnaHow 6bin paBeH AnanasoHy Mexay MeauaHowm N BepxHen rpaHuuen pedTUHroBOW rpynnbi.

PacueTt ananasoHa kpeauTHbIX CNpefoB (MUHMMANbHOrO 3Ha4YeHUst KpeauTHOro cnpeaa - Min(a), MakcumanbHOro
3HayeHusi kpeamTHoro cnpeaa - Max (B)) BeinonHsetca ans |, I, [ll pernTuHroBon rpynnel MCXoAs U3 3HAYEHU MeanaHHbIX
KPeOUTHbIX CMpedoB COOTBETCTBYHOLLEA PENTUHIOBOMW Ipynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ y4yeTom npemun 3a

cy6opaVHUPOBAHHOCTb (€CIU MPYMEHUMO K aHarnm3nupyemMomy UHCTPYMEHTY).

WToroBble AnanasoHbl KpeanTHbIX CNpeaoB nNpvBeaeHbl B Tabnuvue 2.

PacueTt gnanasoHa kpeanTHbIX cnpegos Ans IV pernTMHroBOW rpynmbl 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 3HA4YEHUIO NpeMnun 3a Cy60p,D,VIHVIDOBaHHOCTb
ans CYGODJJ,VIHVIPOBGHHI:IX obnurauumn KpPeauTHbIX opraHnsauunin B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, 1 paBHbIM

0 B ocTarnbHbIX Cnyyasx.
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NMPUTOXEHWE 24. OCOBbIE METO/Abl OUEHKW, MPUMEHAEMbDIE B
nepnoa KPM3AMCHOM CUTYALULUN HA PUHAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHumxeHune (0T3bIB) peNTUHra KpeamTocrnoCobHOCTUM, MPUCBOEHHONO0 WMHOCTPAHHbLIMU
penTnHroebiMmn areHTcTtBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee
— MWHOCTPaHHble pENTUHIOBble areHTCTBa) POCCMINCKUM KpeAUTHbIM OpraHu3aumsaM, WHbIM
POCCMINCKUM OpraHmMsauunsM, a TakxKe Mx cneumasnbHbIM opuandyeckmMm nuuam (SPV) n godepHmnm
KOMMNaHMSAM M3 MHOCTPaHHbIX opucavkumii, Poccuiickon ®depepaumun, cybbektam Poccuinckon
depepaunn, MyHuUMnanbHbIM ob6bpaszoBaHusaM nocne 01 deBpansa 2022 ropa, He sgBnseTcs

NpU3HaKoM o6ecLeHeHns A5 POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BeposaTHocTn pedonta (PD) no ob6ssatenbctBaM B pybnax w
WHOCTPaAHHOM  BanwTe 4Yepe3 PpelTUHIY, TMPUCBOEHHbIE  WHOCTPaHHbIMW  PENTUHIOBbLIMU
areHTCTBaMM pPOCCUNCKUM KOMMNaHWAM, B T.4. WUX CneuuasnbHbIM opuandyeckuMm numuam (SPV),

HeuenecoobpasHo.

Hanuume y poccMCKOro KOHTpareHTa pelTMHra MHOCTPAHHOrO PEeNTUHIOBOrO areHTCTBa
He NMpUHMMAETCs B pacyeT M pacCMaTpMBAETCS KakK OTCYTCTBME pelTuHra. Onsa onpeaenexduns PD

AoNyCTUMO MCNOJIb30BaTb cieayoumne nogxoabl:

a) Wcnonb3oBaHne 3HayeHus PD poccuiickoro perTnuHrosoro areHtcrea AO «2kcnepT PA»

yepes cornocTaBfieHNne PeNTUHIOB POCCUNCKUX PEUTUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 PpoCCUMCKNX PEUTUHIOBbIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «2IkcnepT
PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa MO PeNTUHIOBbLIM KaTeropumsm
HaLMOHaNbHOM POCCMNCKOM PENTUHIOBON LKasnbl AreHTCTBa ANs BCexX 06beKTOB penTuHra, Kpome
CTPYKTYPHbIX 06n1uraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpPOBaHMSA» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 YypoBHAX Aedonta No pPenTUHrOBbIM KaTEropmsiM MNpUMeEHsieMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTtom B cnydae

Halnyna 'y KOHTpareHta HECKOJIbKUX DEVITVIHFOB, NMPUCBOEHHbLIX pPa3HbIMU pOCCVIVICKVIMVI
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PENTUHIOBbIMM areHTCTBaMu, BblbMpaeTcsa HanMeHbLNA PEUTUHT U3 aKTyanbHbIX U COOTHOCUTCS C
pentuHrom AO «2kcnept PA» B cootBetrctBuM C [punoxeHuneMm <«MeToamka onpeaeneHus
cnpaBeaMBoOi CTOMMOCTM aKTMBOB C YYE€TOM KpeauTHbIX pUckoB». B cnyyae HeobxoanmMocCTu
nposecTn conoctasneHne pentnHros OO0 «HKP» n OO0 «HPA» ¢ penTtuHramm AO «3dkcnepT PA»
ncnonb3yercs Tabnmua conocTtaBNeHNs PENTUHIOBbIX LKA POCCUNCKNX KPEAUTHbIX PEATUHIOBbIX
areHTCcTB, YyKasaHHas B WHdopMaunmoHHoM coobuleHun baHka Poccum ot  30.12.2021
«MHdopMaums o ConoCTaBleHUM PENTUHIOBbLIX LWKan POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX
areHTcTB». [Ons otobpaHHoro pentmHra ot AQO «3kcnept PA» BbibMpaeTcs COOTBETCTBYlOLLEE

3Ha4yeHune PD no Ttabnuue 8 ans cpoka 1 roa.

Mpn OTCYTCTBMW Y KOHTpareHTa penTUHra oAHOr0 M3 POCCUMCKUX PENTUHIOBbLIX areHTCTB
3HauyeHMe PD onpepensercs Ha OCHOBaHMW aKTyasibHbIX MYy6AWUYHBLIX AOCTYMHbLIX AAHHbLIX MO
BEPOATHOCTAM AedosiTa peMnTUHIoBoro areHtcrea Moody's, nybinkyemMoro Ha canTe areHTCcTBa B
COCTaBe OTYETa MO eXerogHoMy nccrenoBaHulo KopnopaTueHbix gedontoB (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. Buibupaetcsa 3HayeHmne PD ans cpoka 1 rog.

ONsa KPYMHbIX KOHTPaAreHToB, HE OTHOCAWWMXCA K NpeanpusaTUaM Manoro u cpeaHero
6usHeca (Bbipydka 4 Mapa pyb. u 6bonee B rog), B Ciydae OTCYTCTBMS pPEUTMHIa OAHOrMo w3
POCCUNCKNX PENTUHIOBLIX areHTCTB NPUMEHSAETCS CpefHss BEpPOATHOCTb AedonTa ana Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHUW aKTyanbHOro OTYETa MO eXerogHoMy MccneaoBaHuto
KopnopatueHbix AedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEN
pentnHros (Tabnuua 43 <«Average cumulative issuer-weighted global default rates by

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

1.3. OnpepeneHne 3HauyeHnss LGD BO3MOXHO MO aKTyasbHOMY OTYeTY WHOCTPaAHHOro
PENTUHIOBOr0 areHTcTBa Moody’s yepe3 comnocTaBfieHNEe PENTUHIOB POCCUMCKUX PENTUHIOBbIX

areHTCTB.

3HayeHne LGD onpeaenseTcs Ha OCHOBaHUWM akTyanbHbIX NY6ANYHbBIX AOCTYMHbIX AAHHbIX
M3 OT4YeTa PEUTUHIOBOro areHTcTBa Moody’s Mo exerogHoMy WCCNefOoBaHWI KOPMOpPaTMBHbIX
aedontos (Annual default study, Tabnumua «Average senior unsecured bond recovery rates by
year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B COOTBETCTBUMWM C MPUHAANEXHOCTbIO
COMOCTABMIEHHOr0 penTUHra KOHTpareHTa K rpynne penTUMHroB, ANS KOTOPbIX onpeaensiercs

recovery rate34.

34 Ecnu B Ny6AnKyeMbIX MaTepuanax peiTUHIroBbIX areHTCTB UCMOob3yeTcsa nokasaTenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaenstoTcs
cnepyoLWmUM o6pasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblit NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMaaTaM, NPUBOAUMBIV areHTCTBaMU A5t KaXA0r0 PedTUHIa B eXeroAHblX
nccnenoBaHmNaX.
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B cnyyae Hanumuus y KoOHTpareHTa penTuHra o4HOro U3 POCCUMCKUX PEATUHIOBbIX areHTCTB
yepe3 COMOCTaBJ/IEHME PEUTUHIoB B COOTBETCTBMW C [lpunoxeHueMm «MeToamka onpeneneHus
cnpaBeasiMBOi CTOMMOCTM aKTMBOB C Y4YETOM KpeaUTHbIX PUCKOB» Onpeaensietca penTuHr
peNTUHroBoro areHtcrea Moody’s. [pu 3TOM B Ciydae HanMuus HECKOSIbKUX PENTUHIOB,
MPUCBOEHHbIX pPa3HbIMW POCCUNCKUMU PENTUHIOBbIMM areHTCTBaMu, BbibUpaeTcs HaMMeEHbLUMNA
PEUTUHI M3 aKTyallbHbIX W COOTHOCUTCS C pPenTUHroM areHtctBa Moody’s. B cnydae
HeobxoaAMMOCTM npoBecTn conocTtaBneHue pentmHroe OO0 «HKP» n OO0 «HPA» c pelTuHrom
areHTcTtBa Moody’s conocTaB/ieHUe OCyLIecTBNseTcsa 4epe3 pentuHrn AO «3kcnept PA» c
MCNOAb30BaHNWeM Tabnuubl COMOCTaB/IEHUSI PEUTUHIOBbIX LWKaJ POCCUACKUX  KPEeAWUTHbIX
PEUTUHIOBbIX areHTCTB, YyKa3aHHoM B WHdOpMauMoOHHOM coobLieHun baHka Poccuun ot
30.12.2021 <«WHdopMauma o0 COMNOCTaB/IEHUN PEUTUHIOBbLIX LWKaA POCCUNCKUX KPeaUTHbIX
PENTUHIOBbLIX areHTCcTB». Hanuume y KOHTpareHtTa penTUHra WHOCTPAHHOIO0 PENTUHIOBOro

areHTCTBa He NPUHMMAETCS B pacyeT U pacCMaTpMBAETCA KakK OTCYTCTBME perTUHra.

Ons KpynHbIX KOHTPAreHTOB, He OTHOCALWMXCS K MNpeanpusiTuaM Manoro m cpeaHero
6usHeca (Bbipyuka 4 mnpa pyb. un 6onee B roa), B cliydae OTCYTCTBUS PEATMHIA OAHOro W3

POCCUMNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS 3Ha4YeHne recovery rate ans Speculative Grade.

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

MeHseTcs.
2. AE®ONT UWJIN NPOCPOYKA MO BAJTIOTHbIM OBA3ATEJ/IbCTBAM.

2.1. [Ona KOHTpareHTa MOXeT He cuyuTaTtbCa cobbitmeM pgedonta unm obecueHeHus
HeucnonHeHne o6sa3aTeNnbCTB B BanAkldTe, OT/MYHOM OT POCCUMICKOro pybnsa, ecnm wuMerTCs
OCHOBaHUA nonaraTtb, 4TO AedoNT npousowen ns-3a cobbiTii, HE CBA3AHHbIX C AEATENbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKLUMN, 3anpeTa/HEeBO3MOXHOCTM pPacyéToB CO CTOPOHbI

WHOCTPaHHbIX KOHTPareHToB UKW POCCUACKUX FOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06s13aTenbCTBa KOHTPareHTOB, B TOM 4uC/iie NO Bbinjate KYrnoHOB WU
OVBUOEHOOB B MHOCTPAHHOW BastoTe, NO COCTOSSHUIO Ha 31 mionsa 2022 BKAKOUYMUTENBHO CYUTAOTCSA
HaxoaawmMuca B gedonte B C/yyae, eCnM TakKoe HEWCNOSIHEHWE BO3HWKIO B pe3ysbraTe
aencremn  (6e3aeicTBmsl)  WMHOCTPAHHbIX  AenO3UTapHO-KAMPUHIOBbIX KOMNaHui (B T. M.
MeXAyHapoAHbIX pPacYETHO-KIMPUHIOBbLIX LeHTpoB <«EBpoknmp baHk», . bpioccenb, wu
«KnupctpuM BaHKWHr», r. JliokceMbypr), WHOCTpaHHbIX 6aHKOB WAM WHbIX CAHKLMOHHbIX
OENCTBMN MHOCTPAHHbIX FrOCyAapcTB U (Mnun) perynmpytowmx opraHos. JedonTt n obecueHeHne B
OTHOLUEHWM CaMOro KOHTpareHTa/aMuUTeHTa, B TOM 4ucie nepekpécTtHbin AedonT No ero MHbIM

obsizaTenbCcTBaM, HE BO3HUKALOT.
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Oo 31 wmona 2022 roaa HeEUCNOSIHEHME TakuUX 0053aTeNnbCTB He ABNSeTca CcobblTMEM
obecueHeHus wnu pedonta AN UeNeh KOPPEKTUPOBKU crnpaBeasiMBoOM CTOMMOCTM TaKou

3a40/1DKEHHOCTWN.

2.3. C 31 wviwona 2022 roga (BkAwounTenbHo) obsa3atenbctBa MO LEHHbIM HGymaram B

MHOCTpPaHHOW BasloTe OLEeHMBAtOTCS cregyowmm obpasom:

2.3.1. ObszaTenbCcTBa, B TOM 4yMc/e MO BbinjaTe KyNnoOHOB U AMBUAEHAOB, BblpaXXeHHbIE B
WHOCTPaHHOM BantoTe, B OTHOWEHWW UeHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLECTBASETCS Ha
C4YéTe HOMUHANbHOro AepXaHus cneymanmanpoBaHHOro aenosmtapus, otTkpboitoro B HKO AO HPA,
M NO KOTOPbIM BbiNlaTa He MOXET ObiTb Npomn3BeneHa B pybnsix B COOTBETCTBMU C AENCTBYHOLWNM
3aKoHoAaTenbCTBOM PO, C aaTbl NpuM3HaHMS B MMYyLLECTBE MAaeBOro MHBECTULMOHHOro doHaa
NpU3HaKTCA HaXOAAWMMNCS B COCTOSHUM aedonTa, LGD no 3TuM obsizatenbCcTBamM NpuUHUMAETCS

paBHbiM 100%.

2.3.2. ObszaTenbCcTBa, B TOM 4yuc/e NO BbinjaaTe KyNnoOHOB U AMBUAEHAOB, BblpaXXeHHbIE B
WHOCTPaHHOM BantoTe, B OTHOWEHWW LeHHbIX 6yMmar, XpaHeHue KOTOpPbIX OCYLECTBASETCS Ha
CYéTe HOMUHANIbHOr0 AepXaHusa cneumannsnpoBaHHOro genosmntapus, oTkpoltoro 8 HKO AO HP/,
M BbiNaaTa Mo KOTOpbIM MOXeT 6biTb npousBeaeHa B pybssx B COOTBETCTBMW C AENCTBYHOLLUM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuM3HaHMS B MMyLLECTBE MaeBOro MHBECTUUMOHHOro doHaa
oueHuBatrTca B obweM nopsake, yctaHoBneHHoMm MCYA MU®, npu 3ToM C AgaTbl HACTymnjaeHus
aedonta cornacHo MNCYA MU® LGD no 3tMM obsizaTenbCcTtBaM NpuHMMaeTcsa paBHbiM 100%. B
c/lyyae ecnn npsiMo MM KOCBEHHO cTana Habnpgaema umaum goctynHa mHdopmaums o TOM, 4TO
obs3aTtenbctBa 6yayT noraweHbl, B TOM 4ucie B pybnsx B CymMMe, 3KBMBaSIEHTHOM CTOMMOCTMU
06s13aTenbCTB B MHOCTPAHHOW BasloTe, B OMNpeAeNneHHblii CpOK, CPOK HacTyrnsieHus pedonta
MOXeT 6blTb M3MeHeH (yBenn4yeH WM yMeHblueH, 0OopMASEeTCS MOTMBMPOBAHHLIM CYyXAEHWEM

yNpaBsloLWeEn KOMMaHnm).

2.3.3. ObsazaTenbcTBa, B TOM 4YuCne NO BbiNaaTe KYNnOHOB U ANMBUAEHAOB, BblpaXXeHHble B
WHOCTPaHHOM BantoTe, B OTHOWEHWUWU LEHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLECTBASETCA Ha
CYéTe HOMWHANbLHOIO AEepXaHusa cneunannanpoBaHHOro Aeno3mTapus, OTKPbITOrO B  MHbIX
aenosutapusax, kpome HKO AO HP[, oueHuBatoTca B obwem nopsake, yctaHoBneHHoMm [MCYA
MN®. C agaTbl, Koraa NpssMoO MM KOCBEHHO CTana HabnioaaeMa nnu AoCcTynHa MHdopMaums o ToM,
yTo obsA3aTenbcTBa He 6yAyT noraweHbl B pe3ynbTaTe B pesysibTaTe CO6bITUI, yKa3aHHbIX B
n. 2.2, Takne obs3aTenbLCcTBa NPU3HAKOTCA HAXOAAWMMUCA B COCTOSAHUKM AedonTta U LGD no 3Tum
obazatenbctBaM npuHUMaeTca paBHbiM 100% (peweHne odOPMASETCS MOTUBUPOBAHHBIM

CY>XIEHMEM YNpPaBNaoLWEen KOMNaHUN).
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2.3.4. ObsazatenbcTBa, B TOM 4YMCie MO BbiNnaTe KYNMOHOB W AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUECTBASETCS Ha CYETe HOMWHANBLHOIO AepXaHus
cneumanmnsnpoBaHHOro Aeno3uTapus, OTKPbITOro B WHbIX Aeno3uTapusax, kpome HKO AO HPA,
npu yCnoBUW MOATBEPXAEHUS KOHeYyHoro xpaHeHumss B8 HKO AO HP/, oueHuBalOTCSA aHaNOrM4Ho
.06513aTeNbCTBaM, B TOM YMC/ie N0 BbiNsaTe KYNOHOB U ANBUAEHAOB, B OTHOLWEHUU LLEHHbIX Bymar,
XpaHEeHWEe KOTOpPbIX OCYLLECTBMAETCH Ha CYETE HOMMHANIbHOIMO AEepXaHus cneunannaupoBaHHOro

aenosuntapus, oTkpbiTtoro B HKO AO HPA.
3. OCOBEHHOCTU ONPEAEJIEHNA AKTUBHOIO PbIHKA.

OnpeneneHne aKkTUBHOMO pblHKA OCYLLECTBASETCA C Y4YeTOM TOro, 4YTo BO3MOXHOCTb
WMCNO/b30BaHUSA AaHHbIX MOCNEAHEro TOProBoro AHA Ha TOProBbiX Maowankax He NpPpUMEHSETCS B
c/lyyae, Korga HeTOproBbli AeHb (MAn OTCYTCTBME TOpPros Ha (OHAOBOM pblHKE) CBSA3aH C
NMPUOCTAaHOBKOW TOpProe no peweHuto baHka Poccuu, npuOCTaHOBKOM TOProB B Clly4yae
AOCTUXEHUS YCTAHOBNEHHbLIX BUpXel MOpPOroBbIX 3HAYEHWUW WAN UHBLIMKU COBbITUSAMKU (COracHoO
MOTMBUPOBAHHOMY CY>XXAEHUIO YNpaBafloLWen KoOMnaH1um), cCnoCobHbIMU CyLLECTBEHHO MOBAUATbL Ha
W3MEeHeHWe crpaseasiMBOM CTOMMOCTM B TakKOMW HETOProBbi AeHb MO CPaBHEHUIO C NOCNEeAHUM
TOproebiIM pgHeM. B cnydae, ecnu BO3HUKLWIME O06CTOATENbLCTBA MPUBOAAT K 3aTPyAHEHUIO
(HEBO3MOXHOCTM) onpejeneHus crnpasBeanmMBon CTOMMOCTW aKTMBOB, YyMpasislowas KoMMaHus
obs3aHa nNpMOCTaHOBUTbL BblAayy, noraweHue u o06bMeH WHBECTUUMOHHbIX MNaeB MaesBoro
WHBECTUUMOHHOrO ¢doHAa NO nMpuYMHaM, He 3aBUCAWMM OT YNpasisdloWen KOMMNaHuM,
6e30THOCMTENBHO TUMNA MNAeBOro WHBECTULUMOHHOIO (oHAa M HEe3aBUCMMO OT (PaKTUYECKOoro
npoBefeHUs npoueayp MO Bblgade, MNoraweHuto U obMeHy WHBECTULMOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHNSA 0683aHHOCTM MO MPUOCTAHOBJIEHMIO.
4. ONPEAEJIEHNE BE3PUCKOBOM CTABKM.

B OTCyTCTBUM BO3MOXHOCTW onpefeneHns akTyanbHbliX 3HaYeHnt KBl Mockosckon 6upxu,
B KayecCcTBe BpPEMEHHOW anbTepHaTuBbl 6€3pUCKOBON CTaBKW ANs onpeneneHus crpasensinBomn
CTOMMOCTM 0643aTenbCTB CO CPOKOM A0 noraweHus He 6onee 6 MecaueB MoxeT 6bITb
MCNOSb30BaHa CTaBKa, paccyUuTbiBaemMas METOAOM WHTepnonsauun  (HanpuMmep, SIMHEWHOM) Ha
OCHOBe cTaBok MosPrime nub6o ROISfix Ha paTy onpeaeneHus cnpaseaninBOn CTOMMOCTM, AN
06a3aTenbCTB CO CPOKOM noraweHus Ao 1 roga - Ha ocHoBe cTaBok ROISfix Ha paty
onpeaeneHns cnpaseanvBoOM CTOMMOCTU. Bbibop CTaBkM B OTHOWEHMW akTUBa Ynpasnswowas
KOMMaHus odopmnsieT MOTUBUPOBAHHbLIM CYy>XAEeHNEM " npepocrasnser ero B

CneunannsnpoBaHHbIii AeN03UTapuii.
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