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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 WHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnswowas KOMMaHWa OENCTBYET Ha OCHOBaHWUWM nNpaBun  [LOBEPUTENIbHOMO
ynpasnernusa MNo.,

MHBeCTULIMOHHbIM Nai - UMeHHas UueHHasa byMara, yaocToBepstowas Ao Bnagesnbua
nas B npase CO6CTBEHHOCTM Ha UMyLWECTBO, cocTtasnswwee NMN®, npaso TpeboBaTb OT
ynpasAsiolWen KOMMaAHUM Haanexalwero goseputesibHOro ynpasneHus MNMN®, npaBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0oroBopa AOBEPUTENbHOMO
ynpaeneHnsa [TMN® co BceMu BnagenbuamMm MHBECTUUMOHHbLIX naes 3toro [MA®
(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®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpenesneHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseasnvMBasa CTOMMOCTb MMYLLECTBA, NepeaaHHoOro B onsaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM asirOPUTMOB OLLEHKW, NpefyCMOTPEHHbIX

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 CTaHAApPTOB (PMHAHCOBOWM
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 depepaunmn» ¢ ydyetoMm TpeboBaHun YkKaszaHus 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, KoTopasa 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 BbiXoga), HE3aBMCUMMO OT TOro, SIBASETCS /M Takasd ueHa
HenocpeaACTBEHHO HabnwaaeMonm WM paccUUTbiBaeTcsa C  MCMONb30BaHMEM ApYyroro

MEeToJa OLLEHKMN.

Ha6bnropaemas wm pocrynHas 6upxeBas nsowaaka - Toprosas njowajka
poccumckon 6upxm wn  (MNN) UMHOCTpPAHHOM 6upxu, 3akpensieHHasa B [lpaBunax
onpeaeneHns CHA K KOTOpoW Yy Ynpasnsiowen KOMNaHUM eCcTb AOCTYM, KakK Hanpsmyto,
Tak 1 4yepe3 HMHAHCOBbLIX NOCPEAHNKOB. YKa3aHHble 6upixeBble NIoWaakyu NnpuseieHsl B

MpunoxeHunn 4.

AKTUBHbIMA PbIHOK — PbIHOK, Ha KOTOPOM OMepauuu C aKTUBOM WM 0693aTeNbCTBOM
NPOBOASTCSA C AOCTATOYHOM YAaCcTOTOM M B OCTATOYHOM 06beME, NO3BOMAOLWEM MoJslydaTb

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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JIOFOBOPOM CpOK, a TaKXe B pe3y/bTaTe W3MEHEHMS OLEHKW KpeauToCnoCOobHOCTM

(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, (UHAHCOBOW  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
PasbsicHeHMn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®enepaunn.

McxoaHble paHHble YpoOBHA 1 - LEHOBble KOTUPOBKWU (HECKOPPEKTMPOBAHHbLIE)
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 HabnogaembiMu, 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 XOJEe HOPMajibHOrO OMNEepaumoHHOro UMKna, KoTopas
6yneT noraweHa B TeYeHMe CPOKOB, YCTaAHOBJIEHHbIX B HacTosawux [paBunax
onpeaeneHns CYHA. JonycTMMble CPOKM MPOCPOYKM, YCTAHOBJIEHHbIE AN OMepaLOHHOM
NebUTOPCKON 3aA0/HKEHHOCTU, HE AO/KHbI MPUBOAUTL K MPU3HaAHUIO 6e3HaAeXHOM 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) MpPaKTUKY
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B3auMOAENCTBUSA C KOHKPETHbIM BMAOM Ll,e6VITOpCKOI‘;I 3a[10/IKEHHOCTN. YCTaHOBJIEHHbIE
CPOKM NMPOCPOYKN N NCTTOJTHEHUNA 06a3aTenbCTB HE A0/IKHbI npepBbillaTb peEKOMEHAYEMbIX
CpOKOB B HacTtosdwmx [lMpaBunax onpeneneHunsd CYA, ecnu uWHoe He noaoTBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM YyNpaBNSaOLWEN KOMMAHUN.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXX[AEeHue - 3TO [AOKYMEHTaNbHO OMOpMJIeHHOe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbiX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHUAX
npu3HaHusa/npeKpaweHns NpusHaHnsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lNpuMeHeHue TaKkoro
CYXAEeHMa  OOoNyCcTMMO B C/y4dasX, YCTaAHOBJEHHbIX Hactoswumm  [Mpasunamu

onpeaeneHnsa CHA.
OBLWME NMNOJIOXXEHUSA

Hactosawwue [llpaBuna onpegeneHns CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHpa HeaBMOIKMMOCTUM «CoBpeMeHHbIM 6> noa ynpasneHunem AO YK «[lepBas»
pa3paboTaHbl B cooTBeTCTBUM C DepepasibHbIM 3aKoHOM "O6 MHBECTULMOHHbLIX doHaax"
N° 156-®3 o1 29 Hos6pa 2001 roaa (aanee - ®enepanbHbin 3aKoH "O6 MHBECTULIMOHHbIX
doHpax"), B cooTBeTCTBUM C YKasaHueM LleHTpanbHoro baHka Poccuinckon ®epepaumm
oT 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue N° 3758-Y), U NpuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbIMWN aKTaMMU.
Hactoswwue lNMpasuna onpegeneHnsa CHA npumeHsaoTca ¢ 03.04.2023 r.

N3mMeHeHnss u pgononHeHuss B Hactoswwme [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECeHbl B C/y4asaX, YCTAHOBJIEHHbIX HOPMaTMBHbIMW MpaBOBbIMW akTamun. B cnydae
Heob6x0AMMOCTN BHECEHUS U3MEHEeHUN KU aononHeHun B lMpasuna onpegeneHnsa CHA k
HUM npuiaraeTcs MosiCHEHUE MPUUYNUH BHECEHUS TaKUX W3MEHEHWA U AOMNOAHEHUN W
yKa3blBaeTcs pnaTta Hadyana nNpuUMEHEeHUss M3MEHEeHUM U AO0NOJHEHUMW B HacToswwue

MpaBuna onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

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

Mpaeuna onpenenenHnss CHA (M3MeHeHNs U [ONOJSIHEHUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexar pacKkpbiTUIO Ha canTe
ynpasnsooLwemn KOMNaHun nno B MH(OPMaLMOHHO-
TeNIeKOMMYHUKaAUMOHHOM ceTn «NHTepHeT»:

- HEe No34Hee AHS Hayana cpoka dopmunposaHus MNO;

- He no3gHee NATM pabounx gHen Ao AaTbl Ha4ana nNpuMeHeHus MNpaBun
onpegeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.
Mpaeuna onpegeneHna CHA (U BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX rofa) AO0MXHbl 6bITb AOCTYMNHbI B TeYEHUEe
Tpex nocnegHux KasaeHgapHbIX JIeT Ha CalTe ynpaBisioWen KOMMaHuN.

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 COOTBETCTBMM C HactoAawmMmu [lMpaBuiaMum 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 NPUOCTaHOB/EHUS Bblgaudu, noraweHmss u obMeHa WMHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHns n obmMeHa;
e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWUS OCHOBAHWS €ero
npekpawieHuns;
e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetca B
nopsiake:
- eXeMeCsiMHO Ha nocnegHun paboymin p[eHb KaneHAapHoOro mMecsua Ano
KasieHAapHOro Mecsiua, npealwecrtesylouwero mMecsuy, B kotopoM MUO mncknoyeH
n3 peectpa MNNo;
- Ha nocnegHuin pabounii geHb Cpoka npueMa 3assBOK Ha npuobpeTteHune

AOMNMONHUTENbHBLIX MHBECTULUMOHHbIX MaeEB,



- Ha nocneaHun pabounmin AeHb CpoKa nNpueMa 3assBOK Ha npuobpeTteHune
MHBECTULMOHHbIX naes, BblAaBaeMbIX npu AOCPOYHOM noraweHunm
WHBECTULMNOHHbIX Naes;

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

BfagenbueB NHBECTULMOHHbBIX NaeB 06 MxX noralueHuun.

CpeaHerogosas CHA MNO® (panee - CITCHA) Ha nobon aeHb Kak OTHOWweHne cyMMmbl CHA
Ha Kaxabli paboumin aeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb KaneHAapHOro
roga CHA He onpegensanacb - Ha NocnefHUN AeHb ee onpeaeneHuns, NpealwecTBYLWnn
TakoMy AHI0) € Hadana roga (c natbl 3aBepweHus (okoH4YaHus) dopmuposanumsa MNO) ao

Aatbl pacdeta CICHA K uncny pabouymx AHewn 3a 3TOT Nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpegensetrcas CHA TNO,
NOHMMaeTcs Kaxkpasa agaTta onpenenenms CHYHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpepeneHna CHA.

CHA MAU®, B TOM uncne cpepHerogosas CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MnpasBul MaTeMaTUYECKOro OKpyrieHust B BantTe onpegenenHma CHA B

cooTBeTcTBUMU C lMpasunamu Y NMA®, gencTByOWMMK Ha AaTy onpeaeneHns CHA.

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

CtonMoCTb wuMyLLecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpenensieTcs B COOTBETCTBUM C TpeboBaHuamu degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMU aKTaMy,
TpeboBaHmaMM YKazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpepeneHuns CHA.

[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTrcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onsiaty MHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun

Takoro wuMywectBa B OrfJilaty WHBECTUUMOHHBLIX Ma€eB, 3a WCKAKYEHUEM Clly4daEeB



onpeaeneHns CTOMMOCTU MMyLWlecTBa, NepedaHHOro B OnjaTy MHBECTULMOHHLIX MaeB
MN®, Ha OCHOBaAHMKM OTYETa oueHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYI onpeaensieTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaTty WMHBECTULUMOHHbLIX naes MNP, Ha OCHOBaHMM OTYETaA OUEHWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecrtsa B OMaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb MMyLlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MNO,
onpenenseTca no coctosHu Ha 23:59:59 Ha paTty nepegaym uMmywectsa B onaTty

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (o0bsi3aTenbcTtBa) npuHMMatoTCca K pacdety CHA B ciyyae MX MNpPU3HAHUS B
cootBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopun Poccunckon
degepaunu.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sA3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [1pUIOXEHUSAX

HacToawwmnx Mpasun onpepeneHna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbl U obsa3atenbctea [MMO® oueHuBaTCA NO CNpaBeasMBOM CTOMMOCTM B
cootBeTcTBun ¢ MCOO.

CToMMOCTb aKTMBOB, B TOM 4uC/ie ornpefesieHHas Ha OCHOBaHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMM DepepanbHOro 3akoHa oT 29 wuong
1998 roma N° 135-03 «06 oueHO4YHOM pedaTenbHOCTM B Poccuiickon depepauunm»,
onpenensietca 6e3 ydyeTa HaANOroB, KOTOpPble YMJlayMmBakwTCad B COOTBETCTBUM C
3aKoHogaTenbCcTBOM Poccuinckon @egepauum WAKM  MHOCTPAHHOrO rocygapcresa npwu
npnobpeTeHnn 1 peanmsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpefenaTbCs Ha OCHOBaHMWM OTYETA OLEHLIMKA, eC/IN TakKom
OTYEeT COCTaB/IeH OLUEHLWMWKOM, B OTHOLEHUN KOTOPOro CO CTOPOHbI CaMOpErysinpyembix
OpraHvsaumi OUEHLMKOB He MPUMEHSANIUCL B TedyeHune ABYX JIeET B KOJIMYEeCTBe ABYX WU
6onee pa3 Mepbl AUCUMNAWHAPHOINO BO3AENCTBUSA, NpeaycMOTpeHHble deaepasibHbIM

3akoHoM "O6 oueHouyHOW pesaTenbHOCTM B Poccuiickon @epgepaumnn”, a Takxke
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BHYTPEHHUMN [OOKYMEHTaMuU CaMoperyampyembiX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/EeHNS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex JeT, a
TaK Xe MMeLNM KBaMPUKALUNOHHbBIA aTTecTaT Mo COOTBETCTBYIOLWEMY HanpaBieHWUIO
OLEHOYHON AeATEeNbHOCTHU.

B cnyyae onpeneneHms CTOMMOCTU akTMBa Ha OCHOBAHMKM OTYETa OLEeHLLMKA AaTa OLEeHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. Tllpy >3TOM CTOMMOCTb aKTuMBa onpeaensercd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHKkM Haubonee
6n1n3kon K parte onpegeneHms CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBennBor CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTtaBfieHbl B COOTBETCTBYIOWMX MPUIOXKEHUAX HacToawmx [MpaBun onpeaeneHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIKOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB W BefNM4YMHa 0653aTeNnbCTB, BblpaXXeHHas B BajtoTe, OT/IMYHOW OT
BantoTbl pacyeta CHA, 3a UCKHOYEHNEM CTOMMOCTN aKTUBOB N 0693aTeNbCTB, BO3HUKLLMX
M3 (UHAHCOBO-XO3AMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLIECTBAAKTCA
ncxoasa w3 obblvaes AenoBoro obopota W YyC/IOBUM  3aK/IOYEHHbIX A0roBOpOB,
npuHuMaeTca B pacdyeTr CHA B BantTe pacyeta CHA no 6mpxxeBOoMy KypcCy 3aKpbITus
(TOD) NMAO «MockoBckas bupxa» Ha gaTy onpenesieHus Ux crnpaseasMBOM CTOMMOCTU
(nanee pata -T).

Ecnn 6upxeson kypc 3akpbitvsa (TOD) TMAO Mockosckas bupxa Ha gaty T
OTCYTCTBYET, TO A9 pacyeToB wucnosb3yercsa Kypc LeHTpanbHoro BaHka Poccunckon
denepaunn.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon ®depepaunm Kypc He
YyCTaHOBJIEH, TO UCMNOJIb3YETCS COOTHOLIEHME MeXAy KypCOM BanioTbl U BanOTOW pacyeTa
CYA, onpenenseMoe Ha OCHOBE Kypca 3TUX BallOT MO OTHoweHuto K gonnapy CLUA
(USD), ycraHosneHHoro Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpPaHHOW

BaNOTbl, onpeaeneHHon yepes amepukaHckmn gonnap (USD))-



CTOMMOCTb aKTUBOB W BeNM4MHa 0653aTenbCTB, BO3HUKLLINX U3 PUHAHCOBO-
X039MCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLECTBASAKTCA ncxoas n3 oboivaes
Aenosoro obopoTta M yCNOBMI 3aKIKOYEHHbIX AOFOBOPOB, BblpaXeHHas B BanwoTe,
OTNIMYHOM OT BantoTbl pacyeta CHA npuHumaeTca B pacder CHA B pybnsix no Kypcy
LleHTpanbHoro 6a Hka Poccuiickon ®epepauum Ha AaTy, NO COCTOSAHUIO Ha KOTOPYHO
onpeaensieTcs CTOMMOCTb UYMCTbIX akTMBoB doHAa, eCcnm MHOM KypC He npeaycMoTpeH

YCNnoBnNAMN 3aKNOYEHHBLIX AOroOBOPOB.

noPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHUNSA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3eps Ha BblM1ATYy BO3HarpaxaeHus ynpasnstoLen KOMMNaHuu,
cneunanmM3anpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOWM opraHusaumm, oueHwunky MNO u
nvuy, OCYyLLeCcTBNALWEMY BeAeHWe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes MNO
(Banee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpenenserca ucxoas U3 pasmepa
BO3HarpaxaeHus, npeaycMOTPEHHOr0 COOTBETCTBYOWMM nuuaM npasunamm Y MNO, n
BKOUaeTcs B coctaB obazatenncts NMNO® npu onpeaeneHnn CHA.

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

Pe3epB Ha BbINNaTy BO3HArpaxaeHus, pa3sMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCa B coctaB obazaTtensbcts MNO.

Bo3sHarpaxaeHue ynpasnswoowen KOMMNaHWM, pa3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaToB WHBECTUPOBaAHMA npeaycmotpeH [lpasunamn Y TU®, npusHaeTcs B
COCTaBe pacxofoB MO BO3HarpaxaeHusiM yrnpasfisioWeNn KOMMAHUM U YUYUTbIBAETCA B
COCTaBe KpeAUTOPCKOW 3a[0/IKEHHOCTUN A0 MOMEHTA ero BbiNnaThl.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKJKOYAOTCA B cocTaB obsa3aTtenbcts MNO.
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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 6blnn yCTpaHeHbl A0 UCTeYeHUs npefesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcmpyetcs 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 pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBsku o CHA MN® Cneunann3npoBaHHbIM Agerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM 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% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHuma akTuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akTumea
(o6sazaTtenbctBa) CneumanusvMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer 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. Ynpasnawowas KOMMNaHUSa OocCywecTBnseT Bo3MelleHne 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% koppekTHon CYHA, Ynpasnstouwas
KoMnaHusa 1 CneunanusuMpoBaHHbLIA Aeno3uTapuin  onpeaenstoT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4YacTW, 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). YnpaBnswowasa koMmnaHna n Cneunann3anpoBaHHbIM Aeno3uTtapuin 06a3aHbl

NPUHSATb Mepbl AN NPeAoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTyaLUW.

NMPUJTTOXEHWE 1. NEPEYEHb AKTUBOB, NOANIEXXALUNX OLEHKE
OUEHWMKOM

Ha ocHoBaHWM oT4yeTa oueHwmKka B NN oueHMBAOTCS Cneayrome akTUBbI:

OnucaHne
LieHHble 6ymarn, no KOTOpbIM B COOTBETCTBMM C HACTOSAWMMMU
MNpasunamu onpeaeneHns CHA OTCYTCTBYIOT MHble CNOCO6bl OLLEHKU
Heasmxnmoe MMyLLLECTBO
MMylwlecTBeHHble npaBa W3  [4OroBOpPOB  y4yacTusas B [0OJIEBOM
CTPOUTENbLCTBE
MpaBa apeHAbl HEABUXMMOIo UMyLLECTBa
Jebutopckasa 3a40/MKEHHOCTb, B Cfy4dyae Hanuumsa  MNpu3HaKoB
obecueHeHMs U HEBO3MOXHOCTWM MPUMEHEHUS  WHbIX METOAOB
onpeaeneHnsa cnpaseanMBoOn CTOMMOCTU
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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
opraHusaumm, oueHwmky TNO un nuuy, OCYWeCTBASAKWEMY BeAeHUe peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naesB [N® (panee - pe3epB Ha BbINAATY MPOYUX
BO3HarpaxaeHun).

Pe3epB Ha BbiNAaTy BO3HArpaXXaeHUn Ha4YUCNAETCA W OTpaxaeTcsd B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: c Hanbosee no3gHen n3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wnan AaTbl 3aBeplieHns (OKoH4YaHns) GopMmMpoBaHUA - A0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHMA AnA npekpaweHus MNMNO (BKAKOUYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXxAeHus ynpasnsiowen KOMMaHum;

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 WUTOrOM W oOTpaxkaeTca B coctaBe obsa3atenbcts [MN® Ha party
onpegeneHna CHA B TeyeHMe OTYETHOro roaa.

Pe3zepB Ha BbiNAaTy BO3HArpaxxaeHus YynpasnslowWen KOMMAHUM WU pe3epB Ha
BbINAATY MPOYMX BO3HArpaxkaeHw, B Cnyyae, eCcnuv pasmep Takux BO3HarpaxaeHwuin
onpenensetca ucxoas na CrCHA, paccumTbiBalOTCS OTAEMBbHO MO KaXA0W 4yacTu pe3epsa
B criegyoweM nopsake:

e Ha nepBblin pabounit AeHb OTYETHOrO roaa:

Si _ Cq[s)lpacll *xn

roe:

i CyMMa Ha4uUC/eEHUA pe3epBa Ha I'IepBbII7I pa60‘-ll/1l7l A€Hb OTYETHOIo roaa,

D - konnuectso paboynx AHEN B TEKYLLUEM KajlleHAapHOM roay;
13



CY4" . pacyeTHas (MpoMexyTouHasi) BenmumHa CYA Ha nepsblit pabouwii

y S,
A€Hb OTYETHOro roga, B KOTOPbIM HAYUCNAETCA pE3EPB I, onpegeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no popmyne:

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

3a0/KEHHOCTb  Ha nepBbin paboynmn aeHb OT4YeTHOro roga. Adebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYEeTHOro roga HeobxoamMmo
yunTbiBaTb [0 HAUYUC/EHUSA BO3HArpaxAaeHun W pesepBa Ha BbINJaTy
BO3HarpaxzaeHus 3a nepsblil pabounii AeHb OTYeTHOro roga. B cnyyae onnathl
B nepsBbii paboynin AeHb OTYETHOro roga ynpasnsawowen komnanuven us MNO
BO3HArpaXxAeHuin, HauyuCneHHbIX B nepBbln paboynit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTUMBOB Ha MNepBbiM
pabounit paeHb OTYETHOro roga YyBENUYUTb CYMMY QaKTMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HarpaxaeHu B nepsebi pabounin AeHb OTYETHOro roaa.

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

BO3HarpaxzaeHun Ha nepBblin pabouni aeHb OTYETHOro roaa.

x =~ MPOLEHTHAaA CTaBKa, COOTBETCTBYOLLIAA .

Xyk, - PasMep BO3HarpakaeHus ynpaenstowert KomnaHumM otHocuTenbHo CICYA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArPaXKAEHWI CrieLmann3MpoBaHHOMY [EMNO3UTapUIo,

ayaMTOpPCKOM opraHmsaumu, oueHwmky [MMN® (Tonbko ANns WMHTepBaibHbIX U
3akpbiTbix MUN®D), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuuy,
OCYLLECTBNAIOLWEMY BedeHue peecTpa BnagesnbueB WMHBECTUUMOHHbIX MaeB [MND,
oTHocuTennbHO CICHA, ycTaHoBMeHHbIM npaBuvnamu Y (B oonsax), AeUCTBYIOWMA Ha

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

OTYETHOro roaa

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

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

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roaa):

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

i k=1

roe:

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

S,- CYMMa Kaxaoro mMpou3BEAEHHOr0 B TEKYLIEM OTYETHOM rOAy HAUYUCIEHMUS

pesepBa;

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

roay;

D - konuuectBo pabounx AHEN B TEKYLLEM KaNeHAAPHOM oy,

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

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

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

pa6oqero AHS Ha4YUdI1EHNsA pesepsea s, ;

CYA, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSAHUIO Ha KOHEL, KaXaoro paboyero AHa t,
3a uckoyveHneMm aHa d. Ecm Ha pabounii geHb t CHA He onpegeneHa, oOHa
npuHmMMaeTcs paBHon CHA 3a npeawecTtByrowmi AH t paboumin aeHb OTYETHOro
roga.

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

HauMCNseTca peseps s, OrNpeaeneHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocne 3ansTol

no copmyne:

N N

Z (xylchn ) Z (xnpnTn )

n=1 n=1

i-1 d-1 ( T + T )
(Axmuswr ; — Km, +ZSk)—(ZCIMt* ' ' )
C%dpacv — k=1 N t=1 N D ,
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
@ L.
D

Axmuewt 4 = pacyeTHada BeIMYMHa aKTUBOB, BK/1KO4Yas ﬂ,e6MTOpCKYI-O

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCIEHUS BO3HArpaaeHwh W pesepBa Ha
BbiNnaTy BO3HarpaxaeHmsa 3a paty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnaHnmen ns NNO BosHarpaxaeHum, HauyncneHHblX B aaty d,
HeobxoaMMO Npu onpeaeneHnn pacyeTHOW BENWMYMHbI aKTUMBOB Ha aaTy d

yBENNYUTb CYMMY aKTUBOB Ha CyMMY YMJlaYeHHbIX BO3HarpaxaeHuin B aaty d.

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

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

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

Xyk, - pasMep BO3HArpaxaeHusi yrnpasnsitolen KoMnaHmm otHocutenbHo CICYA,

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

T,;

ann - COBOKYMHbI pa3mep BO3Harpa)kaeHuii creumannaMpoBaHHOMY AEMN03UTapuIo,

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

B TeYeHWe nepuoja 7., ;

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

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

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

N
npyHaanexallee nepvogy 7, rae T, = ZTn .

n=1

N N

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

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

X 3HAKOB Mnocsie 3ansaTou.
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Paszmep chopMMpPOBAHHOIO pe3epBa Ha BbINAATy BO3HarpaxaeHusi yMeHblUuaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B Te4yeHMe OTYETHOro roga BO3HarpaXkaeHus ynpasBnstowen
KOMMaHuW,  Cneunann3npoBaHHOMY  Aeno3uTapuio,  ayaAUMTOPCKOW  OpraHm3auuu,
oueHwmky MN® (TonbKo AN MHTepBanbHbIX U 3akpbiTbiX MUD®), 6upxe (ansa 6upxxesoro
MA®) 1 nuuy, oCyLLeCcTBASAOWEMY BeAeHe peecTpa BAajenbueB MHBECTULMOHHbBIX Naes
nNo.

MNpeBbilleHMe pe3epBa MNpW  HAUYUCAEHUUM BO3HaArpakaeHust ynpasnswoLlen
KOMMaHWUW, BO3HarpaxaeHuss cneuyumannanpoBaHHOMY Aen0o3uUTapuio, ayauTOPCKOWN
OpraHu3aumm, OLUEHLUMKY U MUY, OCYLLECTBNSAKLWEMY BeAeHne peecTpa BajenbLues
WHBECTULUMOHHLIX rMaeB [MN®, B TeyeHMe KaneHAApPHOro roga He [AOonycKaeTcs.
HauucneHne Bo3HarpaxxaeHus Ynpasnstowen KoOMNaHUM Ha NOCNeAHIo OTYETHYHO AaTy
KaneHgapHoro roga B pasMepe, cooTBeTcTBywoweMm [Mpasunam AY T[MUO, npum

HeAOCTaTOYHOCTU pe3epBa A0OMNYCKAeTCs 3a cyeT npoymnx pacxogos MNMNO.

He wuvcnonb3oBaHHbIN B TeyeHWe OTYETHOro roja pe3epB Ha  BbinaaTy
BO3HarpaxaeHusi MOANEXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTYETHOr0 roja, HO He
nosgHee nepBoro pabouyero AHS roda, cneaylowero 3a OTYETHbIM, W MpU3HaeTca B
COCTaBe MpoYMX [OX0A0B. YKa3aHHOE BOCCTaHOB/IEHME OTpaxaeTcs npu nepsBoM

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

AKTUBHbIM PbIHKOM A/ LEeHHON 6yMaru, AOMNyLWEeHHOW K TopraM Ha POCCUMCKOW WAW WMHOCTPaHHOW 6upike
Npu3HaeTcs [AOCTynHasa UM Habnwgaemas 6upxeBas njowanka B c/lydyae OAHOBPEMEHHOro  CcobrofeHus
HUXXENepeUNCIeHHbIX YCOBUA:

e LeHHaga 6ymara gonyuweHa K TopraM Ha poCCUICKON MW MHOCTPaAHHON Bupxe, npmBeaeHHON B [puioxeHum
4;

e HanNMumsa ueHbl (KOTUPOBKMK) Ha AaTy onpeneneHns cnpaseasimBon CTOMMOCTH;

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

e COBOKYMHbIM 06beM caenok 3a nocnegHue 10 Toprosbix AHen npeBbicun 500 000 (MaATbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBaANeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHnss akTUBHOIMO
pblHKA, ecnm 06beM caenok onpeaeneH B MUHOCTPaHHOM BankoTe).

B cnyuvae, ecnn Ha gaty onpegenenmsa CHA Ha kakon-nmbo 6Gupke He NpoBOAMAUCH TOPru, ANs onpeneneHus
AKTUBHOCTU pblHKA NUCMOMb3YIOTCA AaHHblE 3TOM BUpPXK No nocnegHeMy bnmxanwemy TOprosomy AHIO.

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

OCHOBHOM pbIHOK AJisi LIeHHbIX OyMar B Liensx MopsaoK NPM3HaHUA pbIHKa OCHOBHbIM
HacToswmx MpaBun onpepgeneHus CHA
[na poccUMCKUX LieHHbIX Bymar MockoBckas bupka, ecnu MockoBckas Bupxa SBNSeTcs akTUBHbLIM PbIHKOM.

Ona o6nuraumini BHeWWHMX o6NUrauMoHHbIX 3anMMoB | B cniydae, ecnv MockoBckasi Gupxa He SIBMsSieTCs akTUBHBIM PbIHKOM — poccuiickast GupkeBast nroLwaaka
Poccuiickoit ®Pegepaunn, AONYLEHHbIX K TOPraM Ha | 13 Yucra akTUBHbBIX PbIHKOB, MO KOTOPOW onpeferneH HambornbLmnii 06LmMii 06 beM CAENOK MO KONMYeCTBY
poccunckon GupxeBon nnolaake ueHHbIx Bymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcytcTBUM UHGpOpMaumm o6 obbeMe cOenok Mo KONMMYECTBY LEHHbIX Oymar ucnonb3yeTtcs
uHdopmaumss o6 obbeme caernok B AeHEXHOM BblpaxeHun. [pu paBeHcTBe obbema CAENOK Ha
pasnuyHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM PLIHKOM CUYMTaeTCsl TOproBas nowlagka ¢ HanbonbLunm
KONMYECTBOM CAESIOK 3a AaHHbIA Nepuoa.
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Ona o6nuraumi BHeWHUX 06IMraulMoOHHbIX 3aMMOB

Poccunckon ®epepauumn

BHeGnpxeBON PbIHOK.

[ns oueHkn CI'IpaBe}J,J'IVIBOI;I CTOMMOCTU LEHHbIX 6ymar Mcnonb3yrTca MoAesnn OueHKM CTOMMOCTU LEeHHbIX 6ymar, Aana KOTOopbIX onpeaerneH aKTUBHbIN
PbIHOK, 1 MoAeNnn OUEeHKU CTOUMOCTU LIEHHbIX 6ymar, OnAa KOTopbIX He onpeaeneH aKTUBHbIN PbIHOK, a Takke MoAesnin OUeHKK, Mo KOTOpbIM onpeaerneH aHanornyHbIn

aKTuB.

Mopenu oLeHKM CTOMMOCTU LieHHbIX Bymar, AnA KOTOPbIX onpeAenseTcA akTUBHbIN OUPXKeBOW PbIHOK (1-11 YpOBEHb)

LleHHble Gymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHas 6ymara
POCCUMNCKOro 3MUTEHTa

Ans o6bnuraunm BHELWHUX
06NUrauMoHHbIX 3aMMOB
Poccuinckon ®egepauum,
AOJNroBbIX LIeHHbIX Gymar
MHOCTpPaHHbIX
rocynapcrs,
eBpooGnurauum
MHOCTpPaHHbIX
3MUTEHTOB, AONTOBbIX
LeHHbIX 6ymar
MHOCTpPaHHbIX
rocynapcTB, LeHHbIX
Oymar MexxayHapoaHbIX
¢hMHaHCOBbIX

Ons obnurauum pocCMMCKUX SMUTEHTOB. [inA o6nuraunim BHELWHUX 06NUrauMoHHbIX
3anmoB Poccuiickon ®degepauum, 4ONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocyaapcTs,
€BpooGnMraumn MIHOCTPaHHbIX 3MUTEHTOB, AONTOBbLIX LIeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, LeHHbIX 6ymar MexayHapoAHbIX (PUHAHCOBbLIX OpraHM3auuin, 4ONYLWEeHHbIX
B TOpramM Ha poCCUMCKOM BupxeBon nnowaake

[nsi onpepeneHvs cnpaBeanMBOA CTOMMOCTWM MCNOMb3YKTCA Cneaylolwme LeHbl OCHOBHOMO
pbIHKa (M3 YMcna aKTUBHBLIX POCCUIACKMX BUPXK), BbIbpaHHbIE B cneaytollemM nopsiake (yobiBaHus
npuopuTeTa):

e  CcpeOHeB3BeLLEHHasi LleHa HA MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpun
Ha gaty onpegeneHus CHA,

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOM CECCUMU POCCUMCKOW GUpXKU Ha
aarty onpegeneHusa CHA.

CnpaBegnveasi CTOMUMOCTb [ONTOBOW LIEHHOW Gymaru onpefensietcsl ¢ y4eTOM HaKOMSEeHHOro
KyrNOHHOro goxoda Ha aaty onpegeneHus CHA.

Ecnn Ha pgaty onpegeneHus CYA OTCYTCTBYHOT LEeHbl OCHOBHOIO pbiHKa, AndA onpegeneHunda
crlpaBe,anBon CTOMMOCTU LIEHHON 6ymarm NPUMEHAKTCA Moaenn OUeHKN CTOMMOCTU LUEeHHbIX
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opraHusauumn
AonyLeHHbIX K Topram
Ha POCCUNCKOM
OupxxeBOM Nnowaagke

Oymar 2-ro ypoBHsi, 32 UCKITIOYEHMEM Cly4yas, Korga OTCYTCTBUE PbIHOYHBIX LieH 06yCrnoBneHo
HETOProBbIM JHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpepeneHua CHA gonyctumo
MCNoNb30BaTh LIEHbI MOCNeQHEro TOproBoro AHs OCHOBHOW BMpXu.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMar, Ans KOTopbIX onpeAenAeTcs akTUBHbIA BHEGMPXKeBOW PIHOK UK Ansi
KOTOPbIX MMETCSA Habniofaemble AaHHbIEe B OTCYTCTBUM LieH 1-ro ypoBHA (2-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpeaeneHnsa cnpaBen,nuBoﬁ CTOMMOCTHU

LleHHas 6ymara
poccUINCKOro aMUTEHTa

Ansa o6nurauuii POCCUMCKMX 3IMUTEHTOB B Nopsake yobiBaHWs npuoputeTa:

e LlleHa, paccumtanHas LleHoBbim ueHTpom HP[L (no metoponornsm, yTBepxaeHHbIM
01.12.2017 n no3gHee) C WCNONb30BaHMEM METOOOB OLIEHKW, OMNpederieHHble B
COOTBETCTBMM C MeTodamu 1, 2 (npuopuTeT OTAAaeTCcHa LeHaM, onpeaerneHHbIM no
nocnegHen yTBepXXAeHHON MeToANKe OLIeHKN)

e  MOJernb OUEHKM ANns LeHHbIX Bymar, HOMMHMPOBAHHbBIX B Pybnsix, B COOTBETCTBUM C
MpunoxeHvem 21 (Mogenb OLEHKU OTHOCUTCS KO BTOPOMY YPOBHIO LieH, B Crny4ae
Mcnonb3oBaHust HabnaaeMbIX UCXOOHbIX aHHbIX.

|-|pl/l OTCYyTCTBUMN HeOGXO,D,I/IMbIX OaHHbIX ONnA pacdeTa CTOMMOCTU, cnpaBeanmBasd OLEHKa
onpefenseTcs Ha 3-M YpOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb AOMrOBOM LieHHOW Gymarn onpeaensieTcs ¢ y4eToOM HaKOMJIEHHOro
KYNMOHHOrO A0X04a Ha aaty onpeaeneHus CYA.

O6nuraumna BHeLWHNX
006NUrauMoHHbIX 3aMMOB
Poccuinckon Pepepauumn

Ona onpegenennss cnpaBeanMBOM CTOMMOCTU, WCMONb3yKTCA Habniogaemble LEHbI
aKTMBHOTO BHEOWMPXEBOro pbiHKA, BblOpaHHble B cregywowem nopsake (yobiBaHus
npuopuTeTa):

e LeHa, paccuntaHHas LleHoBbiM ueHTpoMm HP[L (no meTogonorusam, yTBepXAeHHbIM
01.12.2017 » no3gHee) C WUCMOMb30OBAaHNEM METOAOB OLIEHKW, OnpedesfieHHble B
COOTBETCTBUM C MeTodamu 1, 2 (npuopuTeT oTAaeTcs ueHaMm, onpedeneHHbIM Mo
nocnegHen yTBepXaeHHON MeToauke oueHkn). Micnonb3yloTcs LeHbl, pacCuuTaHHble
Ha OCHOBAHWUM OAHHbIX UCKNIOYUTENBHO U3 POCCUMCKNX NCTOYHMKOB;

e  MHAMKATUBHaSA LieHa, onpeaeneHHasa no metoamke « Cbonds Estimation onshore,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA,

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, SIS LLEHHOW GyMaru npuMeHsieTcsl 3-i ypoBEHb OLIEHKM
crnpaBeasIMBO CTOMMOCTM LiEHHbIX ByMmar.
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CnpaBep/fivBasi CTOMMOCTb [OSTOBON LieHHOM BymMaru onpeaensieTcsl ¢ y4eToM HakomnmeHHoro
KYNMOHHOro oxo4a Ha aaTy onpeneneHus CHA.

B cnyyae OTCyTCTBUSI yKasaHHbIX LeH B COOTBETCTBYHOLLMX MHAOPMALMOHHBLIX cuUcTeMax B
CBA3M C HETOProBbIM AHEM OUPX, MO MTOraM TOProB Ha KOTOPLIX OMPEeAeNnstoTCA pacyeTHbIe
LeHbl, AN uenev onpegeneHuss CnpasBeffiMBoON CTOMMOCTM aKTMBOB MCMONb3yeTcs LeHa,
paccyuTaHHas Mo uToram rfocrnegHero TOProBOro AHA. Takow NoAxod WCnomnb3yeTcs B
OTCYTCTBME COOBLITUIN, KOTOPbIE MOFMN CYLLECTBEHHO MOBNWATL HA 3HAYEHNe PacHeTHOW LieHbl
B HETOPrOBbIA AEHb.

LleHHas 6ymara,
npuobpeTeHHas npu
pasmeLeHUm

LleHa npuobpeTeHus.

C paTtbl NosiBNEHWS LieH, NO3BONSOLLNX npon3BecT OLUEeHKY No AaHHbIM aKTUBHOIO OCHOBHOIO
pblHKA, cnpaBeanmBasd CTOMMOCTb onpeaendeTcd B obwem nopsaake.

Mpun oTCyTCTBUMM yKa3aHHbIX LeH B TedeHne 10 pabounx gHen ¢ Aatbl pasMeLLeHns MoxeT
NMPUMEHATLCS LieHa pasMeLLeHnsl, CKOPPEKTUPOBaHHas MPOMNOPLMOHANIbHO Ha W3MEeHeHWne
KrntoyeBou cTaBku baHka Poccum 3a aToT nepuoga.

HaunHasa ¢ 11 gHs cnpaBeanueBas CTOMMOCTb onpefensieTcs B 00Lwem nopsake.

Mogaenu oLeHKU CTOMMOCTM LieHHbIX Gymar, AnsA KOTopbIX He onpeaenseTc akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeageneHus cnpaBep,nuBoﬁ CTOUMOCTHU

O6nuraunm poccUmCcKux
3MUTEHTOB (3a
WUCKIoYeHneM obnurauum
BHELWHUX 06NUralMoOHHbIX
3anmoB)

[ns onpeneneHna cnpaBennMBon CTOMMOCTHU Mcnonb3yrTCA cnegywuwme LeHbl B nopaake
y6bIBaHVIFI npuoputeTa:

e LleHa, paccumtaHHas LleHoBbim ueHTpoMm HP[L (no metogonorusiM, yTBepxaeHHbIM
01.12.2017 n no3gHee) C WUCMONb30OBAaHNEM METOAOB OLIEHKW, OMNpederieHHble B
COOTBETCTBUM C MeTodamu 3 (MpuopuTeT OTgaeTcsa LeHam, onpefeneHHbIM Mo
nocrnegHen yTBepXXaeHHOM MeTOOUKE OLEHKM).

e UWHAOEKCHas uUeHa, onpepeneHHas no metoguke «RU Data Index Price (RUDIP)»,
packpbiBaemasi MHOPMaUMOHHO-aHanuTudeckum  npogyktom RuData  Price
MexayHapogHon WHopMaunoHHon rpynnbl «HTepdakc»; MoAaenb OUeHKUM Ans
LUEeHHbIX Bymar, HOMUHMPOBAHHbLIX B PYy6nsx, B COOTBETCTBMU C [lpunoxeHnem 21
(Mogenb OUEHKU OTHOCUTCSA K TPeTbeMy YPOBHIO LiEH, B Criydae MCMonb3oBaHUsA
HeHabngaeMbIX UCXOAHbLIX OAaHHbIX);
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o ncnonb3dyeTcd CTOMMOCTb, onpenerieHHada OUEHLMKOM MO COCTOAHUKO Ha OaTty He
paHee 6 (LLecTb) mecsueB ao aatel onpegeneHus CHA*,

*Ncnonb3oBaHne cnpaBeanvMBon CTOMMOCTW, OMpefenieHHONW Ha OCHOBaHMM OT4yeTa
OUeHLuKa, orpaHn4nBaeTca yCcroBuaMun, npuMeHaemMmbiMn B criydae BO3HMKHOBEHUA cobbITniA,
Beayuwnx K obecLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHnem 6.

O6nurauma BHeLHNX
06NMrauMoHHbIX 3aiMOB
Poccuinckon ®epepauumun

ﬂ,]‘lﬂ onpepeneHna cnpaae,qnmsoﬁ CTOMMOCTU UCNONb3YKTCA cneaywuine LeHbl B nopsdake
y6bIBaHVIF| npuoputeTa:

e LleHa, paccunTtaHHas LleHoBbiMm ueHTpom HP[L (no meTogonorusiM, yTBEpXAEHHbIM
01.12.2017 n nosgHee) C MCMNONb30BaHWMEM METOOOB OLEHKW, OnpeferneHHble B
COOTBETCTBUM C MeTodamu 3 (NMpUMOpUTET OTAAeTCA LeHaMm, onpedeneHHbIM Mo
nocrnegHen yTBepXXAeHHOW MEeTOoOUKE OLUEHKM). MIcnonb3yloTca LieHbl, pacCYnTaHHble
Ha OCHOBaHWM OAHHbIX UCKIKOYMTENBHO N3 POCCUACKUX NCTOYHUKOB;

e LleHa, paccuntaHHast LleHoBbiM ueHTpom HP[I (no meTogomnorusm, yTBEPXKOAEHHbIM
01.12.2017 wn nosgHee), onpeperneHHble B COOTBETCTBMM € MeTodamu 1, 2, 3
(npvoputeT oOTAA@eTCa UuUeHam, oOnpedeneHHbIM MO MOCneaHen YTBEepXOEHHON
METOOUKE OLEHKM).

e UWHOMKATMBHAA LUeHa, onpegeneHHas Mo wmMetoaumke «Cbonds Valuation,
packpbiBaeMas rpynnow komnaHun Cbonds Ha gaty onpegenenuns CHA;

e UWHOMKATMBHAsA LUeHa, onpegeneHHas no wMeTtoanke «Cbonds Estimationy,
packpbiBaemasi rpynnon komnanuii Cbonds Ha gaTy onpegenexHus CHA.

e uWHAEeKcHasa ueHa, onpedenenHas no metoaumke «RU Data Index Price (RUDIP)»,
packpblBaeMasi  MHOpMaLuMOHHO-aHanuTu4yeckum  npogyktom  RuData  Price
MexayHapoaHon nHpopmaumoHHou rpynnel «MHTepdakcey;

e  UCMONb3yeTcs CTOMMOCTb, OnpeaeNieHHash OLEHLLMKOM MO COCTOSIHMK Ha AaTy He
paHee 6 (LLecTb) mecaues Ao aatbl onpegenexHms CHA*.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIEHHOW Gymaru onpegensietcsi C y4eToM HaKOMMEHHOro
KyNOHHOro AoxoAa Ha aaty onpefenexHus CHA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLUUX WHPOPMALMOHHbIX CUCTEMAX B
CBA3M C HEeToproebiM OHEM 6I/Ip)K, NO UTOram TOProB Ha KOTOPbLIX onpenendarTCcd pacyeTHble
LeHbl, 4na uenen onpeneneHus cnpaBensiMuBon CTOMMOCTM aKTUBOB ncnonb3yeTca uUeHa,
paccyMTaHHad no wuToram nocrnegHero TOProBoro AHsA. TakonW noaxod Wucnonb3yeTcs B
OTCyTCTBME cobbITui, KOTOpPble MOIMMu CyLeCTBeHHO NOoBNMNUATbL HA 3Ha4YeHne pacquHon LieHbl
B HeTOpFOBbII;i O€eHb.
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*Mcnonb3oBaHne CrnpaBeanuBoOii  CTOMMOCTW, OMpPeAeneHHOW Ha OCHOBaHuM oT4eTa
OLIEHLLIMKA, OrpaHNYMBaETCS YCIIOBUAMU, MPUMEHSIEMbIMU B CIlydae BO3HUKHOBEHMUSI COBbLITUIA,
BeayLLMX kK 06eCLeHEHNIO aKkTiBa B COOTBETCTBUU C NpunoxeHuem 6.

LleHHble 6ymaru, ansa

KOTOPbIX OTCYTCTBYIOT Mo COCTOSIHMIO Ha faTy He paHee 6 (lecTtb) mMecaueB 0o aatbl onpegenexHuss CHA un
BO3MOXHOCTb OLIeHKHN C cocTaBneHHoro He nosgHee 6 (Lectb) mecsaueB 00 OaTtbl OnNpeferneHvst CnpaBeiMBOWA
MCcnonbL30BaHUEM AaHHbIX | CTOMMOCTWU.

6onee BbICOKOro
npuoputeTa

OLIEHLLIMKA, OrpaHNYMBaETCs YCIIOBUAMU, MPUMEHAEMbIMU B CIlydae BO3HUKHOBEHMSI COBbITUIA,
BeayLLmMX kK 06ecLeHeHNI0 akTBa B COOTBETCTBUU C MNpunoxeHuem 4.

,D,J'IFI OLIeHKM ncnonb3yeTcqa CTOMMOCTb, onpeaerneHHada Ha OCHOBaHUW OTYeTa OUeHLW K Ka

Mcnonb3oBaHne cnpaBennMBon CTOMMOCTM, OMNPEenEerieHHOM Ha OCHOBaHMKM oOT4veTa

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, no KOTOpPbIM onpegerieH aHanoruyHbIN aKTUB

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBeasIMBov CTOMMOCTHU

LleHHas 6ymara sBnseTtcs
AONONHUTENbHBIM BbIYCKOM

[nsa oueHkn ueHHon Bymaryn UCnonb3yeTcs LeHa BbiMycka (aHanormyHoro aktMea), N0 OTHOLLUEHUIO K KOTOPOMY OAHHBIN BbIMyCK
ABNAETCA OOMONMHUTENbHBIM, OonpedeneHHas, Ha aaTty onpegenexduss CYA, B COOTBETCTBMU C MOAENSMU OLIEHKU CTOMMOCTM
LeHHbIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHbIA PbIHOK.

CnpaBegnueasi CTOMMOCTb OMpeaenseTcsa cornacHo 9TOMY nopAaKy A0 BO3HMKHOBEHUA cnpaBeanuBon CTOMMOCTW LIEHHON
6ymarm, SABMAOWENCA 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHas B
pe3ynbTaTe KOHBepTauuu B
Hee Apyrou LieHHon 6ymaru
(ncxopHoWM LeHHOM Gymaru)

Ona oueHkn ueHHon Oymary ucnonb3yeTcs LieHa MCXOAHOW ueHHon Oymaru, onpegeneHHas Ha gaty onpegenennss CHA B
COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTM LIEHHBIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHBIN PbIHOK, CKOPPEKTUPOBAHHAs C
y4eToOM KoahuLUmneHTa KoHBepTaLnu.

Ecnn HeBO3MOXHO onpegenuTb B COOTBETCTBUMM C MOLENSAMM OLEHKM CTOMMOCTU LEeHHbIX Bymar, Ansi KoTopbiX onpegerneH
aKTMBHBIA PbIHOK LIEHY MCXOOHOW UeHHou Oymarm Ha paty onpegenenus CYA, ucnonb3yetcs cnpaBefnvBas CTOMMOCTb
ncxoaHon LeHHon Bymaru, onpegerneHHas Ha AaTy KOHBepTaLmMmn, CKOPPEeKTUPOBaHHasA € y4eToM koadduumeHTa KoHBepTaLumm.

CnpaBegsivBasi CTOMMOCTb ONpeAensieTcs COrnacHo 3ToMy MOpsiaKy [0 BO3HUKHOBEHWS CMpaBeasiMBOiA CTOMMOCTU LIEHHOW
Gymaru nony4yeHHo B peaynbTaTe KOHBEPTaLUMW B HEe APYroi LeHHOW Gymaru (MCXOAHOM LeHHOW Bymaru).

24




e OuUEeHOYHON CTOMMOCTbIO OBnurauMin HOBOrO BbIMyCKa, MPU3HAHHBLIX B pe3ynbTaTe KOHBEPTAUUWM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LieHHbIX Bymar, SBnsSeTcs oLueHOYHasi CTOMMOCTb KOHBEPTMPOBAHHLIX LiEHHbIX Gymar, AeneHHas Ha KonuyecTBO
obnuraumii, B KOTOpoe KOHBEPTMPOBaHa ofHa KOHBepTHpyemas LeHHas bymara.

e OueHOYHOW CTOMMOCTBLIO OBnuraumii HOBOTO BbiNycka, NMPU3HAHHbLIX B pesynbTaTe KOHBEpTauun B HUX UCXOAHbLIX obnurauni
npu peopraHM3aumn aMUTEHTa Taknx obnuraumi, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBaHHBLIX 06nuraLui.

ONPEAENIEHUE CNPABEAJ/INBOW CTOMMOCTM LUEHHbLIX BYMAT

CnpaBeanuBass CTOMMOCTb LeHHbIX 6ymar onpegensietca B cneayloweM nopsiake: CTOMMOCTb  aKTUBA,
onpeneneHHas B COOTBETCTBMM C MOAENSAMM OLEHKU LeHHbIX 6yMmar, yMHoXaeTca Ha konuyectso b6ymar B noptdene,
noslyyeHHas BenunumHa okpyrnsetcs Ao 2 (AByx) 3HAKOB Mocne 3andTon, noslyyeHHoe 3HadeHue npu Heob6xoaMMoCTH
YMHOXaEeTCsa Ha KypcC, YCTaHOBNEeHHbIW B NpaBunax onpeaeneHnsa CHA, n Takxe okpyrngetcsa Ao 2 ([Byx) 3HakoB nocne
3anaTomn.

CnpaBeanuBasi CTOMMOCTb A0JIFTOBbIX MHCTPYMEHTOB ONPeaensieTcs Kak CyMMa CnpaBeasIMBO CTOMMOCTU LLEHHOM
6yMarm M HakoOMIEHHOro KymOHHOro A0X04a, MCYMCNEHHOro MCXoAs M3 CTaBKWM KYMOHHOro AoXoAa, YCTaHOBJIEHHOW B
pelleHnn o Bbinycke (0 AOMOMHUTENIbHOM BbIMYCKE) UM MPOCMNEKTE SMUCCUOHHbIX LeHHbIX ByMar.

CyMMa HaKOMEHHOro KYMNOHHOro Aoxopa Ans obnuraumii BHEWHUX O06nMraumoHHbIX 3aMMOB POCCUMMCKOM
depepaunmn onpenenseTcs B cneayrollem nopsiake: CyMma HaKOMIEHHOro KYnoHHOro AoxXoAa, pacCyMTaHHas ncxoas us
CTaBKW KYMOHHOIO AoxoAa, okpyrnsercs Ao 12 (aBeHaguaTy) 3HAKOB MoOcCAe 3ansaTOM M YMHOXAETCs Ha KOSIMYeCTBO
6ymar B noptdene, nocne 4yero nony4vyeHHass BenuMuMHa okpyrnsetca Ao 2 ([AByX) 3HaAKOB Mocne 3anatou, npu
Heob6Xx0AMMOCTM YMHOXAETCA Ha KypcC, YCTaHoB/eHHbIM B [lMpaBunax onpepenenHmsa CHA, n okpyrnsgetca Ao 2 (4ByX)
3HAKOB Mocsie 3anaTon.

CI'IpaBe,CU'II/IBaFl CTOMMOCTb AOJZITOBbIX LUEHHbIX 6YMaF NMPU3HAETCA paBHOVI 0 (HOJ'Ib), B Cnlydae HacCTtynnaeHuna Aathbl
noNHOro noraweHnda HOMUHaNla B COOTBETCTBUU C YyCNOBUAMU BbiNyCKa UEHHbIX 6YMaF - C [AaTbl OTpaXeHunda B
,Cle6VITOpCKOI71 3a40/1KEHHOCTU CYMMbl HOMWHAJ/1a K NOJTY4YEHWUIO A0 AaTbl NOJIHONO norawleHnd HoOMmMHasa B COOTBETCTBUU C
YCNnoBnAaAMnM BbiNyCKa LEHHbIX 6YMaI'.
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CnpaBennvBast CTOMMOCTb LIEHHbIX 6YMaF, CTOMMOCTb KOTOpPbIX onpeaensaeTtcda OueHWwunKom, npm Haanmydmm npmaHakoB
O6eCLl,eHeHMF|, onpenendeTcd B COOTBETCTBUU C punoxeHnem 4 B 4acTtu Tpe6OBaHVIl71 K OTHETY OUEHLUMNKA.

CnpaBeanuBasi CTOUMOCTb 06/1Mraunii NpyM BO3HUMKHOBEHMWN NMPU3HAKOB 06eCLuEeHEHUS U OTCYTCTBMU LIEH NEPBOrO U LIEHbI
HPl Ha paTy onpeaeneHuss CnpaBealnBOMA CTOMMOCTM pacCyMTbIBAeTCS MO OAHOMY M3 METOA0B KOPPEKTUPOBKMU
cnpaBensiMBON CTOMMOCTU, YKa3zaHHOMY B puioxeHuu 6.

Cnucok 0bwmx cobbiTnin, NnpuBoAAWMX K obecueHeHunto, ykasaH B MpunoxeHun 6.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTOLWLAAOK

My6nunyHoe akumoHepHoe obuiectBo "MockoBckast bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas Gupxa"

AkumoHepHoe obwecTtro "CaHkT-lNeTepbyprckas BanotHas Bupxa"

["oHKOHrckas cdhoHgoBas bupxa

BepnuHckas goHaoBas bupxa

®paHkdypTCcKasa hoHgosas bupxa

MtoHxeHckasa doHaoBas bupxa

dununnuHckasa doHgoBas bupxa

[ioccenbaopdckas dpoHpoBas Gupxa

[aHHOBepckasa doHaoBas bupxa
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLHNX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwwmnx aktueos (06a3aTenbCTB):

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

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

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

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

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

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

NnoToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

ycnoBuaMn A0roeopa, AATON AeHeXHOoro NoTtoka CUYMTaeTCs oxXuaaemas 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 pacCUMTbLIBAKOTCA C Y4YeTOM Kanutasausaumm MNpOoLEHTHbIX
AoxoaosB, €C/i 3TO NpeAYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

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 fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

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

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyr AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

o AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

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

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

npu3HaHnsa akTmea (0b6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHusi ctaBku ANCKOHTUPOBAaHUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) 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
Poccumn Ha paty onpeaeneHuvsa cnpasefnsiMmBoiM CTOMMOCTM AENnOo3MTa,
€Cc/In NpoLeHTHaA CTaBkKa, NnpeAyCMOTpeHHasi 4OroBOpPOM, OT/IM4MHA OT
PbIHOUYHOMW.

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

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

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

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

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

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

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

nogpasgene 5.6. HacTodwero MpunoxeHuns.

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

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

CYXXOEHMIO.
5.6. lNopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnegHas packpbiTad Ha cante baHka Poccuu cpegHeB3BelleHHas CTaBKa
paccuMTaHa paHee, 4yeM 3a Mecsau A0 AaTbl onpenesieHuMs crnpaseasiMBOn CTOMMOCTU
akTmBa (obazatenbcrBa), AN onpefeneHns HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKU NMPpUMEHAETCA cnep,yroumﬁ noaxoAa.

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

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

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

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

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

O6wue nonoXxxeHus

OueHKka KpeauTHOro pucka WCrMosib3yeTcs A/ pacyeTa cnpaBeaMBOi CTOMMOCTMU
akTMBoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJIUSHUSA KPEAUTHOro pUCKa Ha
CnpaBeAIMBYO CTOMMOCTb aKTUBbI K/1acCUMPUUMPYIOTCA Ha cneayowme ctaguu:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

MepeyeHb  aKTUBOB, McnosiblyeMbii  AnA yKasaHHbIX  cTagum
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTUupyercss 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 A0OroBopy BbiCcTynaet ®PoHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/fiydae onpegeneHums  crnpaBensinBom
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwmnx AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIagax;

e [lonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccymTaHHbiX LleHoBbiM ueHTpoMm HPA,, no3songwwmx onpenenntb CcnpasBensvByto
CTOMMOCTb Ha gaTty onpeaeneHusa CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpoB 3amMa (B cnydae,
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 HacTosiler  METOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — u3nyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEMCNOJIHEHNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

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

be3puckoBas ctaBka:

e B poccuinckux pybnax:

Ona  3af0/MKEeHHOCTM CO  CPOKOM A0 noraweHus, He npesBblwamowmm 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 NorawleHus, npesbiwawmm 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 aMepukaHCcKux agonnapax:

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 - nHTEPpNONAUMA CTaBKM MeXAY 3HaA4YeEHUEM

! 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 KaneHaapHbIX 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
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMS CTaBKU MexXAy 3Ha4YeHueM
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

dopmMmyna 1. dopmMmyna TIMHENHON MHTEPNONALUN

RKDmin' eCJIn Dm < Dmin
D, -V_,

RKy  +————
V- Vit—=V_

X (RKy4+1 — RKy_,),ecnu Dyin < Dy < Dipay

RKpmax,ecmi Dy 2 Dy

roe:

Dm - CPOK 40 noraweHus MHCTpyMeHTa m B rogax (onpeaensieTcss ¢ TOYHOCTbO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensiercsa C TOYHOCTbO A0 4 3HaKoB

nocsne 3ansiTon);

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 yield curves/html/inde
x.en.html
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V.1, V.1 — Hanbonee 6n1n3knin K Dm CpOK, Ha KOTOPbI U3BECTHO 3HAYEHUE KPUBOM
6eCKynoHHOM A0XOAHOCTU, He npeBbiwarwmn (npesbiwatowmin) Dm, B rogax;

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

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

LGD (loss given default) - oueHka ypoBHs noTepb B Ciaydyae HacTynaeHus
pedonta. PaccunTbiBaeTca € ydyeToMm obecrnedeHms no ob6s3aTenbCTBY, BK/AOYas 3anor,
nopyumTtenscteo wn T.n. [llopagok onpeaenennsa LGD ycraHoBneH B pasgene 5
HacTodwero NpunoxeHus.

CoR (Cost of Risk, ctoMMocCcTb pucka) - [079 O0XMAAEMbIX KpeauUTHbIX
ybbITKOB, onpeaenseMas KakK OTHOLWEHME CyMMbl CHOPMUPOBAHHOrO pe3epBa MNoA
KpeauTHble YObITKM K BanoBon 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTMU
MCOO BblbpaHHbIX 6aHkoB. Mopsagok onpegeneHns CoR ycTaHoBneH B pasgene 6

HacToswero NMpunoxeHus.

KpeaAuTHbIN PENuTUHI — MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro snuua WCNONHATbL MNpuHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpegmToCrnocobHoCcTH, (UHAHCOBOM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANs MOHUTOPUHra npuM3HAKOB
obecueHeHnss un cobbiTMn  pgedonTa UCMONL3YIOTCS  UMHGOpPMauUKUs, MONy4vYeHHas
(onybnunkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e Ob6wecTtBo C OrpaHN4YeHHOM OTBETCTBEHHOCTbI «HauuoHanbHoe PenTuHroBoe
AreHtcTtBO» (OO0 «HPA>)
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e O6WwecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uensx npMMeHeHus HacToswWen MeTOAUKM AN onpeaeneHns YpOBHS penTuHra C
uenb rnocneaywwero onpeageneHns BenndmH PD, wncnonb3yetcs UWHopMauwus,
nonydeHHas (onybnnkoBaHHas) OT CEAYHOWNX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

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

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

Oedont - HacTynneHme cobbITU, nMpupaBHUBaeMblXx K aedonty w
YCTaHOBMIEHHbIX B pa3sgene 3 Hactosuwero lNMpunoxeHns n OTCYTCTBUE yperynmpoBaHUs
cuTyaumm Ha CpOKM, onpegensiemole OTAENbHO ans pa3Horo BMAa
aKTUBOB/0643aTe/bCTB.

MNpenenbHble CPOKM MpU3HaHUA AedonTta ANs pasfIMvHbIX BUAOB 33a40/KEHHOCTMU

yKasaHbl B . 3.1.

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

3a40/KEHHOCTWN OnepaumMoOHHOMN.
Paspen 1. CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHus)
1.1. lna onepauvoHHOW 3a4O0/KEHHOCTM BMAOB, YKa3aHHbIX B HaCTOSALWMX

I'Ipanmax onpeaeneHnsd CL‘|A, ANCKOHTUpPOBaHME HE MNpoBOAUTCA, MpuU cobntoaeHnmn

TpeboBaHMM AN NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauvoHHOMN.
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1.2. OueHka akTuBoB 6e3 Npu3HaAKoB obecueHeHusi, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX onpegenserca no MeToay nNpuvBeAeHHOM CTOMMOCTU O6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3nToB, NOPAAOK ornpeaeneHnsa cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactosawmx T[lpaBun onpeaeneHuns CHA)

paCCynUTbIBAETCA cneayroumnm o6pa30M .

dopmMmyna 2:

PV =YN_ I

1—LGD = PD(T
=1 (1R (T (n))) T (/365 ( GD = (Tn)).

rjge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpegeneHuna CHA;

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

N - NOPSIAKOBbIN HOMep AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUN C
NOpSAKOM, YCTaHOBJ/IEHHbIM B pa3sgene «Obwue nonoxeHns»;

T(n) - KonnyecTBo agHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
NnoTOKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHen MOXEeT oKa3aTbCH B COCTOSAHMM AedonTta. BepoaTHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4yeToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT 6biTb noTepsAHa B cnyyae pedonTta KOHTpareHTa;
onpenensieTcs B COOTBETCTBMWM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5 Hacrtosiwero
MpunoxeHuns.

NMpOMeXyTOYHblE 3HA4YeHUs pacyeTa MpPUBEAEHHOW CTOMMOCTM AN KaXAoro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBAHHble Ha BeNUYMHY KpPeaAUTHOro pucka He
OKPYINSt0TCS.

1.3. Ing oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHMM MO aKTMBaM

(norosopam) ®oHza K GU3MYECKMM fMuaM A0 HacTyrnsieHms gedonta M C yyeToMm

38



nonoxeHunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNEHHbIM B pasgene 6. [Ns OuUeHKM CTaHAapTHbIX aKTUBOB MWCMNONb3yeTcs

3HayeHune CoR anga craguum 1.

Pazpen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Npn BO3HWKHOBEHWUM cobbITUSA, Beayllero K obecueHeHuio, crpaBeaMBas
CTOMMOCTb A0JIFOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMA LleH OCHOBHOIMO pblHKA U LEH,
paccymTaHHbIX LleHoBbiM ueHTpoM HPO Ha paty onpepeneHua CHYA), B TOM uucne
AEHEeXHbIX CPpeACTB Ha CYyeTax M BO BK/agax, CrpaseanvBas CTOMMOCTb AeOUTOPCKOM
3a40/DKEHHOCTHN, npaB TpeboBaHMa MO AOroBopaM 3alMa W KpeAuTHbIM JorosBopaM (B
c/lyyae, ecnu 3anMopasueM Mo Jorosopy BbicTynaet ®oHA), onpenenserca B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CNpaBeAsIMBO CTOMMOCTM no dhopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @UHAHCOBOro MOJIOXEHUS, OTpa3uBlIMEeCS B AOCTYMHOM
(PMHAHCOBOMN OTYETHOCTWU, B TOM 4YMC/e CHUXKXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2.HeratnBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B CNy4yae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXoASAWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

e CHMXeHne penTunHra Ha 6onee yeM 3 CTyneHu;

e OT3bIB perTUHra (3a MUCKAKYEHWEM C/lyyaeB, KOraa KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOJNIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPEenTUHra He SBAsSeTCs
cnencTBueM yxyalleHUs KpeauTocnocobHOCTM aMuUTeHTa). Takoe peweHue odopMmaseTcs
MOTMBMPOBAHHbLIM Cy>XXAeHWEM YNpasBsaioLen KOMMNaHuu.

YXyaweHne perTuHra, npMcBOEHHOro NO MeXAyHapoAHOM LWKane B MHOCTPAHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe Mnpu3Haka obecueHeHus B

cny4dae, eCqin OHU O6YCJ'IOBJ'IeHbI yYXyAalWweHNEM CTpaHOBOﬁ OLEHKW 3MUTEHTA / 3aeMLUuKa.
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YXyglweHne penTuHra OAHUM PENTUHIOBbIM AareHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe CobbiTudA, Beayllero K
obecueHeHND, He Y4YUTbIBAETCH, €CNM MPUUMHOM yXyALEeHUs SBASETCS OAHO M TO Xe
cobbiTure.

2.2.1.3. Pe3kunn pocT AOXOAHOCTM ntoHOro A0AroBOro WMHCTpyMeHTa SMUTEHTa
(3a nocnegHuve 5 TOproBbiX AHEM Npu OTCYTCTBUM pocTa poxogHoctn OD3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnimraumm Ha KpeamTocnoCOO6HOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3AO0M aHanorudHblx obnuraunm Kk O®3 Ha AaTy OLUEHKMN.

2.2.1.4. Ot3biB (aHHYNMpPOBaAHME) NMULUEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEHME AaKTMBHOIMO pblHKa A1 (GUHAHCOBOro aKTMBa B
pe3ynbTate GUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanwuuue npusHaKoB HecocToAaTeNbHOCTU (baHKpoOTCTBa)’.

2.2.1.7. [Ons 3a40/1KEHHOCTH no  3aMMam, KpeauTam, (MHaAHCOBbLIM
WHCTPYMEHTaM - CTaBwuh obuwensBecTHbiM gedont no obsasartenbCTBaM XONAWNHIOBOM
KoMnaHun wnu aedont no nybnuMyHoMy [ONAry KoMnaHuin rpynnbl®, K KoTopom
NPUHAANEXWUT KOHTPAreHT, B C/y4yae npoAo/IXEeHUs o06CnyXuBaHus p[oara Ccammm
KOHTpareHToM nocre cobbiTusa aedonra.

2.2.1.8. Ana  Heobecne4yeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUh poCT A[OXOAHOCTM Mo NybanMyHOMY Ao0nry
KOMMNAHWUW Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3@ WCKIYEHUEM CIly4aes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU

KOTMPOBKM HEe NOKa3bIBAKOT NPU3HaKOB obecueHeHuns).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL
2.2.2.1. MosiBNneHne y Ynpasnsiowen KoOMnaHum uHOpMaUmMM O CHUXKEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmeaTtb oba3atenbcrsa, B TOM 4yucie - noreps

paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps

7 B TOM umncne cooTBeTCcTBUM co cT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHWE CYAOM MO
CyLlecTBy 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3asereHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA 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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TPpyAoCnocobHocTn, yTpata uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHMKOB A0X0A4a (Pmn3nyeckoro nuua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMNaHum MHpopMaunmn 06
NCMONHUTENbHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOoro nnua B ob6beme, BANSIOLLEM
Ha CNOCOBHOCTb (hM3MUYECKOoro simua 06CcnymBaTb CBOM 06513aTeNbCTBa’.

2.2.2.3. NosiBneHne y Ynpasnsiowen KoMnaHum uHdopMaumm o BO3OYyXKAEHUMU

YrOJIOBHOMO Aena B OTHOWEHUU (PU3NYECKOro nmua uam obbsBNeHUn ero B PO3bICK.

2.2.3. B oTHOWEHNN (PU3BUUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNOAHEHMS 0653aTeNbCTB Ha MEHbLUWUIA CPOK, 4YeM
onpeseneHo Ynpasnswuwen KomMnaHuen ang npusHaHma gedonTta (BKAYas nocnesHum
AeHb CpoKa, YycCTaHoBNeHHoro Aana aedonrta), Ho 6onbwui, 4YeM An9 NpPU3HAHKS
nebuTopckon 3a40/1KEHHOCTU OnepaLMOHHON.

Ynpasnsawuwasa KoMNaHMsa MMeeT NpaBo He cymTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpoMe o6s3aTenibCTB NO onepauMsM Ha pblHKE peno W C  MPOM3BOAHbLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B Clly4ae Hanuuus AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOJIHEHMN 06A3aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CyXXAEHUEM YrnpaBnstoLwen
KOMMaHWUN C MPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeaunTopoM YCTYNMKWM CBOEMY 3aeMLUKYy B CUNy
9KOHOMWYECKUX MNPUYUH WIN  [OFOBOPHbLIX YCNOBWUW, CBSA3AHHbLIX C (UHAHCOBLIMMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npegocrtasun 6bl B MHOM
cnyyae (B TOM 4uCnNe pecTpyKTypu3auus 3a40/KEHHOCTM C YMEHbLUEeHMEM CTaBKW,
NPOJSIOHraumen 3a401KEHHOCTU UM OTCPOYKOM BCEX UM YACTU NiaTexemn).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa AJI9 pacyeTta CTOMMOCTU UYUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIMO CYXAEHUSA YNpaBnsowen KoMnaHmm c
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTBepXAaeHneM WHopMaunMm U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHMUKOB

YnpaBnstowen KoMmnaHum.

° HaanMep, NCNOJNTHUTENBbHOE NPON3BOACTBO Ha CyMMy 6onee yeM NONOBMHA MECSAYHOro 40XoAa CbVI3}'|VILI,a.
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2.3. B cnyyae ecnn npu npoBeAeHUM MOHUTOPUHIA CTAHOBUTCHA AOCTYMHOM
nHpopMauns o npusHakax obecueHeHUs, cnpasBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe NO pa3/IM4YHbIM aKTUBaM, OTHOCALLMMCS K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHMS O6eCLEHEHMS MO OAHOMY aKTUBY OCTajibHble
aKTUBbI, OTHOCSILLUMECS K KOHTpPareHTy, Takxe cunTarTcs obecueHeHHbIMKIO,

2.4.2.MNMopyynTtensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHUs

NMPUHNMAKOTCA B paCyeT C YUYETOM obecueHeHus.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHUun

2.5.1. MOHUTOPUHI NO (PUHAHCOBOM OTYETHOCTU - He MOo3Xe 4YeM 4yepe3 1 mecsy
nocne rnosiBfIeHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroaa Ans OTYETHOCTU
rno PCBY u 1 pas B rog ang otyetHoctu no MCoO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6ymMar npoBOAMTCA Ha KaxXaykw aarty
pacyeta CHA.

2.5.3. MOHUTOPUHI No PU3NYeCKUM nnuam NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
tOpUaAnNYECKnX 1L, NpoBOAUTCA pa3 B Mecsu. B cnydyae mManon 3Ha4MMoOCTUM akTuBa no
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

3a40/KEHHOCTb NepecTaeT cunTaTbCcs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Ing ropuanyecknx nu,

2.6.1.1. Ana obecueHeHUsa n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCcueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn

(dMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

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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2.6.1.2. Ana obecueHeHUs M3-3@ MOHMXEHWUS PEeNUTUHra - B C/lydae MoBblLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOoOHUXEH, NMH60 COXpaHEHUS PENTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHns u13-3a pe3KOro pocTta AOXOAHOCTM MO TOPryemMbiM
AOMMOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnps40B no obnuvrauusam
IMUTEHTA K G-KPUBOWM K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHuMs TOproBasamcb ¢ 6an3kuM cnpaaom Kk G-kpusoill).

2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4ae BOCCTAHOBEHUS
anueHsum nnbo NonyvYeHns NULEH3MN Ha 3TOT XKE UM MHble BUAbl AEATENbHOCTU; BbIXOA
N3 COCTOoAHUSA obecueHeHUs BO3MOXEH TObKO B CNy4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATEeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHUs un3-3a WCYE3HOBEHUS AKTUBHOrO pblHKA M3-3a
¢dunHaHcoBbIX Npob6sieM 3MUTEHTa - B C/ly4ae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakoB 6aHKpOTCTBA - B Cly4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaesB - B CNy4yae U3MEHEHWUa COoCTaBa akKuMOHepoB, Koraa
HOBble  aKUMOHEepbl CYWeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM NOoAAEPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe aencrene AoKHO 6bITb 060CHOBaHO MOTUBMPOBAHHbLIM
CyXAeHNEM.

2.6.2. B oTHOWEHUN DU3UYECKNX NTNLL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexecnocobHoCcTM - B c/lyyae noayydyeHns uHOpMaumMm O BOCCTaHOBEHUMU
NNaTEXECNOCOBHOCTM U COXPAHEHUM 3TOMO CTaTyca B TEUEHUE CpoKa He MeHee 6 Mec.'?

2.6.2.2. Onsa obecueHeHnsa 1U3-3a nHdopmMauymm 06 MCNONHUTENBHOM MPOU3BOACTBE
— B C/ly4ae noraweHns 3a40/HDKEHHOCTM NO UCMOSIHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHoweHUu opmnanyeckmx n dusnveckmx auu.

11 Cnpag ANS NpoCTOThl MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbIo o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
12 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNnbCTB —
B C/lydae MoJIHOMO MCMNOJSIHEHMSA MPOCPOYEHHbIX 0683aTenbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a40/IKEHHOCTb K oOnepaumoHHOM. B cnyyae Hanmuma AOKYMeHTOB (KOMWM
AOKYMEHTOB) O CBOEBPEMEHHOM MCMOSIHEHMN 0653aTeNbCTB U peasibHOM WCMOSIHEHUU
06a3aTenbCTB B TedeHmne 3 AHEen Nocne HaACTYMN/IeHNUs CpoKa KOHTpareHT/3aeMLmnK Takxe
MOXeT ObITb BblBEAEH W3 COCTOSAHWS obecueHeHus, AaHHOe AeNcTBue AO/HKHO 6bITb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUsa n3-3a pecTpyKTypu3aumm B MNOJb3y 3aeEMLIMKA — B
cnyyae noJIHOro noraweHus pecTpyKTYpMpoOBaHHOM 3a[0/1KEHHOCTU (Kpome cnydaes,
Korga OAHOBPEMEHHO C nMoraweHneM BO3HMKAEeT HOoBas  3a40J/1KEHHOCTb) U
obcnyXunBaHMa nNpoyer 3a40/HKEHHOCTUM 6e3 pecTpyKTypu3auum W Npocpoyek,
NpeBbILALWNX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a40/IKEHHOCTb K OMnepaunoHHON, B

TeyeHMe Ccpoka He MeHee 3 MeC. T[OC/e TMOraleHUss PecTpyKTYpUPOBAHHOM

3a40/1)KEHHOCTH.
2.6.3.3. B cnyyae rnosiy4yeHms nHdopMaumnmn o] npekpalwieHmmn
cynebHoro/yrosnoBHOro npecnenoBaHus 3aeMLUnKa/KOHTpareHTa nyTem

onpasaartesibHoOro npurosopa nubo npekpaiweHus gena. MNpu 3ToM B Cny4vyae MUPOBOro
cornaweHms Mexay 3aeMWMKOM/KOHTpareHTOM W WCTUOM YnpaBnawwass KoMNaHus
ob6s3aHa npoBecTM oueHKY @GUHAHCOBOrNO COCTOSSHUA C  Y4YeTOM W3BECTHbIX WK
npeanonaraeMblX yC/10BUW MUPOBOIr0O COrnalleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLWeHns yCnoBui 06CnyxunBaHusa no Apyrum ob6a3atenbCcTBaM KOHTpareHTa/aMUTeHTa,
- B C/lyyae noraweHust pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxuBaHua BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNuU
pecTpyKTypu3sauni B Te4eHne BCero nepnoaa Ao noraweHms n 6 Mec. nocne norawieHums

npob6seMHON 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpareHTa)

2.7.1. CnpaBegnuBasi CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHMM MNPU3HAKOB
obecueHeHns onpeaenseTcs no MeToay NpUMBEAEHHOM CTOMMOCTU OyAywMX AEHEXHbIX

NMOTOKOB, Y4YUTbIBAA KPeEAUTHbIE PUCKN YeEpeE3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
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(®opmyna 2), 3a UCK/KOYEHMEM CNyYaeB, ONMUCaHHbIX HUXXe B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXKEHUIM, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKku cnpaBennnBoi CTOMMOCTM npaB TpeboBaHMII MO aKTUBaM
(porosopam) doHaa K PU3MYECKMM NMuaM A0 HacTyrnneHus pedonta U C y4eToMm
nonoxeHnn B Pazgene 6, ucnonb3yerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseseHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [18 OUEeHKM KpeauTHO-o0b6eCLeHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na npoCcpoYeHHOW 4YacTu 3aa0/mKeHHOCTH B ®opmyne 2 B kadecTtse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

UHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecuyeHeHUs1 peaocTasBsieTcs Ynpasrnswwen komnaHuer B Crieynasn3npoBaHHbIN
AEernosutapuii He no3gHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HaKa
obecyeHeHUs1 nin Bbixoaa M3 COCTOSIHUSI obecueHeHus (ripu ycioBuu, 4To MHGoOpMaLlus
O BO3HWKHOBEHUMN TMpPU3HaKa obeclyeHeHnsT WIn Bbixoda M3 COCTOSIHUS obecueHeHUs

rpsiMo UJin KOCBEHHO Habsirogaema Yrnpassisitolern KOMaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA0J/1KEHHOCTH (opraHusauml MOXeT CaMoCToATe/IbHO YCTAaHOBUTb MEHbLUUue

CPOKM).
Deb6uTtopckasa 3agomkeHHOCTb/06A3aTeNnbLCTBa Cpok
0ebUTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB P
O6si3aTenbCTBa NO 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux gHewn
MHast 3a40/mKeHHOCTb (hM3nMYecknx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn

3.2. B oTHOwWeHUM wpuanYveckux nuvuy aedonT M npupaBHUBaeMble K

HeMy cob6biTna YKa3aHbl HNXXe:

13 [laHHbI CPOK UCMONBb3YETCA TOMBKO B Criydae Hanmmumst COOBLLEHWI OT SMUTEHTA, areHTa UMM MHbIX YNONHOMOYEHHbIX fUL, O HaMepeHUn
MCnonHUTL 06sA3aTensLCTBa B Gnikanwme OHK, T.€. 0 TEXHUYECKOM XapakTepe NpocpoYku. B cryyae oTcyTCTBUS Takux coobLLeHunii nuGo B
cnyyae obbsBneHus o gedonte AedonT cyMTaeTca HACTYNMBLUMM CO [HSl, Clefylowero 3a YCTaHOBMEHHbIM CPOKOM MCMOMHEHUs
006s13aTenbCTB.
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3.2.1. HapyweHune ycnoBui noraweHus unm Bbinaatbl NPOLEHTHbLIX AOX0AO0B MO
aKTUBY, a TakxXxe ntboro nHoro obga3artenbcrea Ha Cpok, 6onbLlKnN, 4YeM ykasaHo B n.3.1,
B C/lyyae ecnin gaHHas nHdopmaumsa npsaMo MM KOCBEHHO Habntogaema Ynpasnstowen
KOMMNaHWewn.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U MHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNpPOCPOYKE WCMNOSIHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybaMKOBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME pelleHnsa O Hayane npMMmeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTByloLwen aaTte
onybnnkosaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueayp 6aHKpoTCTBaA.

3.2.5. OdwuunanbHoe onybnukosaHune nHdopMaunm o} NVKBUAAUUN
IOPUANYECKOrO NNLA, 33 UCKIYEHMEM C/lydaeB NOroWeHUS U NpUCoeaNHEHUS.

3.2.6. TlpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeguTOpOM  HEBO3MOXHOCTM  3aeMLiMKA  MUCMOSHUTb
obszaTtenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTtB 6e3 NpUHATUS crneuuanbHbIX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTtHoweHun usnyeckux numy K AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBui noraweHus uMam BbiNJaTbl NPOLEHTHbIX AOXOAOB MO
aKTUBY, cocTaBnstoweMy aktmebl NMN®, a Takxke nboro nHoro obs3atenncrea gebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B caiyyae ecnu gaHHas vHdopMauusa nNpsaMo Uam
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmkoBaHne peLleHns o NpusHaHum nmua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLlleHUs O Hadane MNpUMEeHEeHUs K nuuy
npoueayp 6aHkpoTrctBa - €O AHA onybnukoBaHumsa  coobuweHus A0  AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM

NpecTynieHnsM (KpoMe CrlyYyaeB OCYXAEHUS Ha YC/IOBHbIN CPOK).
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3.3.5. MNonyyeHune ceegeHn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm 0 HaACTynaeHnm cMepTu GmMsnyeckoro nuua.

3.4. [dedonT no passiMiHbIM aKTUBaM, OTHOCALIMMCA K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No O4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMLMK/IMUTEHT) CUMTAETCA HaxoasawWwmmMcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
NUKBUAHbIX LUEHHbIX 6yMar nopyyuTenbCTBa M rapaHTuMM Haxoasulerocsa B paedonte
KOHTpareHTa He NPUHMUMAKTCS B pacyer.

3.4.3.B cnyyae HacTynsieHuss  CobblTU, nMpuUpaBHEHHbIX K  aedonTy,
AMUTEHT/KOHTpareHT/A4ebuntop/3aeMLNK CYNTAETCS HaXoASaWMMCA B COCTOSSHUKM aedonTa,
BCE aKTUBbl, OTHOCSALLMECSH K HEMY, CUMTAIOTCH HAXOAALWMNMUCA B COCTOSAHUM aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIroBOW KOMMaHuM b0 y KtoueBbIX'* KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXUT KOHTpAreHT, M nosiydeHnn uHdopMauumm aa, rnoob aToM Ynpasnswouwen
KOMMaHMWeNn, KOHTpareHT TakKXe CUYMTaeTCs HaxoAswWwuMcs B COCTOsHUM gedonta (3a
NUCKJIIOYEHMEM CrlydaeB, KOorga KOHTpareHT uMeeT nybnuuyHble KOTUPOBKW aKuuw,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHBIX MWMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3blBaKOT NPU3HaAKOB obecueHeHNs, a TakxXe Clly4yaes, KOraa KOHTpareHT NpoaoskaeT
obcnyxuBaTb A0 NOC/Ae HacTyrnsieHna cobbitua pedonta y KOMMNAHUMW rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBea/siMBoM CTOMMOCTM aKTUBOB, HaxoasilWUMxca B
aedonte

[ns BCexX KNaccoB aKTMBOB, HaxXOAsIWMXCS B COCTOsSiHMW agedonta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoM PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

14 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.1. 3a00/1KEHHOCTb PU3MYECKNX N1L, OUueHMBaeMasi 40 HaACTynneHuns cobbiTuin
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gaTbl (BkAto4asa) HacTynseHnsa gedonta uam
NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3ToM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/aMUTEHT HAaXOAMUTCS B COCTOSAHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHMMAETCSA PaBHOM Hy/O NO TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgosra (nonHoe/4yacTU4YHOE, CPOK KOTOPOro HAacTynua) W NpPOLEHTOB, 3a
NUCKJIIOYEeHMEeM [0fira, OLEHMBAEeMOro OUEeHWWKOM W obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHbLIM COrfaweHneM, CTpaxoBkon nmnbo
NOPYYUTENBLCTBOM TpPeTbUX JiUL; OUEeHKa AO0J/HKHA MpOBOAUTLCA C Y4YeTOM CpPOKOB U
BO3MOXHOCTWU NOJIydeHWs BbINjaT npu  peanum3auum obecrnedyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXXAEHUS YNpasnstowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNPUHMUMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM WUWMewWwuMcs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbINyCKaM LUeHHbIX 6ymar, Bkato4vas TpeboBaHWs Ha BbINJaTy KYMOHHOro Aoxoga 3a
npeablaywime KyrnoHHble nepuoabl, BCEM MpovYuMM TpeboBaHMUAM KOHTpareHTy, 3a
NUCKJIIOYEeHMEeM CNnyyaeB, Korga Yy JAaHHoro TpeboBaHusa (BbliMycka UeHHbIX 6ymMar)
NMEITCA PbIHOYHbIE KOTUPOBKU IMO60 MMeeTCa OTYeT OueHLWMKa AAaBHOCTbIO He 6onee 6
Mec. A0 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havyana npoueaypbl 6aHKPOTCTBA.

NMpn NCNONb30BaHWM OTYeTa OLUEHLMKA Npu MOSB/IEHUM HOBOW WHQOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/KEHHOCTU WU  CHUXEHUN OLLEHKM
NOTEHUMANbHbIX CYMM K MOJIYYEHUIO YNpaBisalowas KOMNaHUsa A0/KHA B CPoK He 6onee
2 Hepesnb MOSYYUTb HOBbIM OTYET oueHwWwMKa 60 NPUHATbL CTOMMOCTb 3a40J1KEHHOCTH

pPaBHOM HYNIO.

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cunTaTbCa AedONTHOM B CNeayrwmnx cnydyasax:

3.6.1. B cnydae pecTpykTypusaumm aedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepea ¢oHAOM nocne cobbITUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a aedosita KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro o6bsBAeHus o

pecTpyKTypu3auum nMbo MMpPOBOM COrnalleHUN.

48



3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUn  YyrosloBHOro
npecnefoBaHns 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus gena, a Takxe B Cny4yae npekpaweHusa gena o baHkpotcrtee. [pu aTOM
Ynpasnstowas KoMmnaHma obsizaHa NpoBecTU OoueHKY (PUHAHCOBOro COCTOSIHUSA C YYETOM
NM3BECTHbIX WU NpeanonaraeMbliX YCI0BUI MUPOBOIroO COrnalleHums.

3.6.5. B cny4yae nosiBneHns puanyeckoro nmua, o6baBAEHHOro paHee nponasLwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXMBAHUSA 3240/ 1KEHHOCTH.

UHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K AEMOITY U O BbiXoAe
KOHTpareHta mn3 COCTOSIHMS AegosiTa, NpeaocTaB/ISETCs YNpas/siolWen KOMNaHuer B
Crieynann3npoBaHHbIV [ENO3UTapuii He nosgHee cregyrujero paboyero AHs 3a AaTton
BO3HUKHOBEHUSI TAaKoro cobbitusi (npu ycioBun, 4TO MHEGOPMAaLnMs O BO3HUKHOBEHUMN

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/irogaema Ynpassisolen KOMaHnen).

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

4. Otanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3ap0/1KEHHOCTHU
IOpUANYECKUX Nuu:
1) onpepensieTcs rogoBas BEPOATHOCTb AedOsITa KOHTpPareHTa;
2) Npu Heobx0AMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeaycMOTpPeHHbIX HacToAwmMM Pasgenom crydasax OCyLLeCTBsSeTCs
AOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MOTOKa, K KOTOpPOMY

6yneT NnpMMeHATbLCA AaHHasa BEPOSATHOCTb AedonTa

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

4.1.1. B cnyyae HanuMuusa y KOHTpareHTa penTuHra OAHOro M3 MeXAyHapOoAHbIN
PEUTUHIOBbIX areHTCTB - Ha OCHOBaHMM My6AMYHbIX AOCTYMHbIX AaHHbIX [0
BeposAiTHoCTAM aedonta (PD) penTtuHrosoro areHTctBa Moody's, nybnamMkyemMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy WUCCIeA0BaHUK0 KOprnopaTUBHbIX AedOonToB
(Annual default study) c npuMeHeHMeM COOTBETCTBMS YPOBHENW PENTUHroB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. BolbupaeTcsa 3HadeHue PD ans cpoka 1 rog;
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4.1.1.1. Ana uenen onpeaeneHnUss WUCMONAb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcreammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hanmuusa peruTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbIMU
areHTCTBaMm, BblbMpaeTcsa HaMMeHbLUMN PEUTUHT U3 aKTyanbHbIX;

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

4.1.1.4. Ana oTobpaHHOro penTUHra WCNONb3yeTCss BEPOSATHOCTb aedonta B
cooTBeTCcTBUM C . 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 npumeBeaeHueM 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 v Hanuvuus BbiMYCKOB
obnuraummn - Mo oOueHKe COOTBETCTBUSA YPOBHI pPEUTUHra 4epe3 KpeauTHbIA cnpaj
obnurauni gaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCyTCTBMS Y KOHTpareHTa peuTuUHra U OTCYTCTBUS BbIMYCKOB
obnurauumn B cneayrowem nopsake:

4.1.3.1. N9 KPYMHbIX KOHTpareHToB, He OTHocsAwmxca K MCB (Bblpyyka 4 mnpa
pyb6. n 6onee B roa) NpUMeEHsieTCs CpefHSss 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. Beibupaetcsa 3HadyeHne PD gnsa cpoka 1 rog;

4.1.3.2. Ana npeanpuatmin MCB (Manbli 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTaTUCTUYECKUN YyCpeaHEHHbI nokasatenb AedonToB B 3aBMCUMMOCTM OT OTpacau,
npuseaeHHbI B Mpunoxenun . KOpuanyeckoe nmuo OTHOCUTCS K Kateropun MCB B
cryyae, €Cnv Ha AaTy OUeHKM 4yncnutcs B peectpe MCBY® wmnu ecnm ero Bbipyyka

cocTaBnseT MeHee 4 mnpa. py6. B roate.

15 https://ofd.nalog.ru/
16 https://bo.nalog.ru/
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4.1.3.3. B cny4yae, ecnM HEBO3MOXHO WuAEHTUDUUMPOBATb MNPUHAANEKHOCTb
KoHTpareHTa K MCb (Hanpumep, TeppuTopuanbHbii genapTaMeHT duHaHcos, Iy, MYT
M T.MN., HE UMeEKLWME MeXAYHAapOAHOr0 penTMHra), TaKOM KOHTpareHT OTHOCUTCH K

KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTMpoBKa BepoOsAiTHOCTM aedosiTa B OTHOWEHUn obecueHeHHOM
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecCueHEeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPpPEeKTUPOBKaA
OCYLLEeCTBNSETCA B CriefqyoweM nopsake:

4.2.1.1. Npn  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB -— MNyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTyMeHeun
odopMIAEeTCAa MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/DKEHHOCTU KpPYMHbIX KOHTpareHToB
NCNonb3yeTCcs BEpOSATHOCTU aedonta Ans caMon Xyalwen penTtuHroson kateropum (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3NYeckux nuu
npumeHsaeTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.1.4. Npn oueHke ana MCB, aons KOTopbIX He onucaH cnocob pacyerta,
BeposSATHOCTb Aedonta bepeTcs paBHOMW cpeaHEN BennunHe Mexay 1 v BepOsATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a[0/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o6ecCueHeHHbIX MPOCPOYEHHbIX [JAEHEXHbIX MNOTOKOB!’ BEepoOSATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

17 UcknioyeHne cocTaBnseT 3aZl0/1KEeHHOCTb, obecLeHeHne No KOTOPOI paccymTbiBasroCb paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD(t)npocpou — BepoOsATHOCTb JAedonta A9 NpocpoyeHHOM Ha t aHen
33J0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWA  MNPOCPOYEHHOM  33[0/DKEHHOCTU  He
onepaunoHHou. MNMonyyeHHoOe 3Ha4YeHue onpenenseTcs 40 4 3HAaKOB Mnocse 3ansaTon.

T - CpOK ANs NpuM3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpenenseTtcs:

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3Hakn obecueHeHns MHble, YeM
NpoCcpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBuM € N.4.1;

- B C/lyyae, ecauM Tro KOHTpareHTy WMeKTCAa [AOMOJIHUTEsNbHbIE TMPU3HAaKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecnin y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajo/XeHHocTen, To PD
KOHTpareHTa MNpPUHMMaeTCA paBHOW Haubonbwemy 3HayeHumrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX O6sizaTenbcTB, AOCTaTOYHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NMOTOKY, OTHOCSAILLEMYCA K AlAAHHOMY o6si3aTenbCTBy, C
HanbonblWMM CPOKOM nNpocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizatenbCTBaM KOHTpareHTta, nocrse 4yero
MO HENpPOCPOYEHHbIM AiIEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUPYEeTCa Ha

CPOK AEHEeXXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPaAareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. [Ona Kaxaoro JAeHeXHOoro rnoTtoka paccuutbiBaetca PD, uncxopga wu3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KOppekTnpoBka Ha CPOK [AEHEXHOro MNoTOoKa He OCYLIECTBMSETCAa A0 MOMEHTa
NepBOro noraweHuss no 3aA0/KEHHOCTU, B CJlydae, eCln CPOK A0 AaTbl AEHEXHOro
NOTOKa He npesblwaeT 1 roga oT AaTbl OLEHKN U BEPOSATHOCTb AedOosiTa KOHTpareHTta
npeBblllaeT BEPOATHOCTb AedonTta Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)® no

AaHHbIM  oTyeTa (Annual default study) penTtuHrosoro areHtctea Moody’'s (ans

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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topuandecknx nuu, He gaensawowmmmca MCB) nnn Hanxyawen BepossTHOCTU 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 OCyLWeCcTBsSEeTCs, B Cily4ae, ecnu
CPOK [0 pJaTbl AEHEeXHOro rnoToka He npesBblwaeTr 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASLWME 3a40/KEHHOCTb
N3 COCTOSIHUSA OrnepaumMoHHON.

B cnydyae, ecnn KkoppektnpoBka PD Ha CpokKk [AeHeXHOro rnoTtoka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOATHOCTU Aed0o/Ta KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedosTa Ha CPOK AEHEXHOro noToka
ncrionblyetca ¢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 COOTBETCTBUM C N.4.1-
4.3;
D - KONIMYeCTBO KaneHAapHbIX AHeW A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

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

4.5. CooTBeTCTBME LKA/l PEATUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKaAN pPEenTUHIOB YCTaHaB/MBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTMHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT M3MEHEHUS
penTtuHra Poccuickon depgepaymm, NpUCBOEHHON0 POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PeNTUHIOBOW LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peVITMHFOBbIX LwKan peVITMHFOBbIX dreHTCTB.
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4.6. MopsaoOK UCNONb30BaHUA PEUTUHIOB U yyeTa AeUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. lns  onpeaeneHnss KpeaUTHOro penTUHra  WUCMOJb3YKTCS  AadHHble
PEATUHIOBbIX areHTCTB B COOTBETCTBUM C MNOPSAKOM, YCTAaHOBNEHHbLIM B pasgene «0buwue
nonoxeHusa». pu OTCYTCTBUW KPEAUTHbIX PEUTUHIOB MEeXAYyHapOoAHbIX PENTUHIOBbIX
AreHTCTB UCMOJIb3YKTCA KPEAUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [pwu
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YYUTbIBAIOTCS TE XKE PENTUHIU.

4.6.2. B uensax HacToAwWero pasaesna Ucnosib3yeTcs KPpeaAUTHbIM PENTUHN MO WwKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOWEN BantoTe OCHOBHOIMO A0/ra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocsa B cocroasHuu aecdonrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOPy4YUTENbCTBOM, rapaHTUeMn,
OMNUMOHHbIM COrJlalleHUeM ucnosnbsyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY coOrflaweHnio Ha obecneyeHHyld 4YacTb 3ado0/IXeHHoCTu, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyunmtenem no  3a40/MDKEHHOCTU  OPUMAMYECKOro uvua  BbICTynaeTr
pun3snyeckoe nnUo U, HA0bOpPOT, TO UCMNOJb3YeTCs HauMeHbLUee U3 FOAO0BbIX 3HAYEHWUN

nokasatenen CoR nopyuuntens n PD*LGD gomxkHuKa.

Onsa 3ap0mkeHHOCTU, obecnevyeHHOM CTPaxoBKOM, UCnonb3ytoTca PD gonkHMKa Mo

aorosopy (aktmey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv uMcnosnb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/e Npu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncnonb3oBaHmn Moody’s speculative grade 6epetcas M3 oT4yeTa N0  €XerogHomy
nccnegoBaHuio kKopnopaTtuBHbiX agedontoB (Annual default study), Tabnuua Average

senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga!® Ha

% Ecnu B Ny6AMKYeMbIX MaTepuanax pedTUHIOBbIX areHTCTB UCMoJb3yeTcs nokasartens Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneaytowmm obpasom:
LGD=1-RR,
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ropu3oHTe 1 rog B COOTBETCTBMM C MNPUHAANEXHOCTbIO pPEWTUHrA KOHTpareHta /
3MUTEHTA K rpynne penTUHIroB, ANs KOTOpbIX onpeaenseTcs Recovery rate;
YKasaHHbI® MYHKT TMPUMEHSIETCA TOMbKO B Clyyae HEBO3MOXHOCTU

onpeneneHusa LGD B cooTBeTCcTBUM Cc N. 5.13.

5.2. LGD pana c¢dumsmnueckux nuu m MCB npum otrcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOWeHne MakcmmyMa Mexay O UM pa3HOCTbO CyMMbl  3340/IKEHHOCTU U
JIMKBUAALUMOHHON CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTHU.

5.4. Ina 3apo/mkeHHOCTH, obecneyeHHOW  MNOpPYy4YUTENbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHuio Ha obecneyeHHyd 4YacTb 3a4d0/DKeHHocTu, ecnu PD
KOHTpareHTa no pgorosopy 6onbwe. Ecnm nopyuutenem nNo  3a40/KEHHOCTMU
OpUAMYECKOro nuua BbICTynaeT du3nyeckoe nmuo u, HaobopoT, TO MCMNosb3yeTcs
HavMeHbLllee 13 rogoBbliX 3Ha4YeHun nokasatenen CoR nopyuutensa n PD*LGD gomxHuka
(cm. n. 4.8.).

5.5. [1n4 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHMs, B Cly4vae ecnu
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, MMEKLWEN YPOBEHb PEUTUHIa He
Hxe BBB- (Baa3) wan Bxogswenm B CAOMCOK OA0BpEeHHbIX AN CTpaxoBaHMS
HEeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHumn b, obecneveHne
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AUCKOHTUpoBaHua (dopmyna 5 He
npuMeHseTcs).

5.6. B nHOM cny4yae, WUCMosib3yeTca AWUCKOHTMPOBAHHAs CyMMa CTPaxOBKM.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAaA CrnpaBeainBad CTOMMOCTb obecneuenuns / CTpaXxoOBKHM Mno q)opMyne:

roe:
RR (recovery rate) — oxwuaaeMbllii NPOLUEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiMaaTaM, NPUBOAUMbIA areHTCTBaMu Ans
KaXX4oro peTUHra B eXerofHbIX UCCNefoBaHUsAX.
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dopmMyna 5.
Pk
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - ANCKOHTMpPOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToAwuMKn [lNMpaBunamm onpegenenHnas CYHA / cyMMma MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpy CTpaxoBaHUs;

Tex — KONMYECTBO AHeW OT paaTtbl onpepeneHns CHYA [o patbl 0Xngaemoro
nocTtynneHns obecneyeHns B cayyae HapylweHns 0653aTenbCTB KOHTpareHToM, COrjlacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaneneHo Ha OCHOBaHWUMU
3KCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNpaBnslOWEN KOMMNAHUKU, €eCnAu CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

Onsa 3a40/KEHHOCTH, obecneyeHHoOM 3as0rom, Tex onpeaenseTcs
MOTUMBUPOBAHHbLIM CyXaeHneM. CpoK MNOoJlyd4eHUSA [AEHEeXHbIX CPeAcTB, MOJIyYeHHbIX OT
peanu3auuMm npeagMmeTa 3anora, onpefenserca uMcxoas U3 ycnosuMin forosopa 3asora u
CYLWHOCTN npeaMeTa 3asora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
Yy4YeTOM CpOKOB BbIMJaTbl MO AOroBOpy CTpaxOBaHWUSA MpuM HacTynjaeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTtexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMMNaHUW, €eCcnnM CpPpOK BO3MELLEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBMIW AOrOBOpA.

Ons cnyyaeB cyaebHbix pa3bupaTtensCcTs (MNaHUpyeMblX UM TEKYLLUNX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AVCKOHT, onpeaensieMblii B criefylowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecneyeHHOM TopryeMbiMn LeHHbIMKM ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANns caenok PEMNO2C;

e /19 aKUMMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PbIHKAX
ctpaH O2CP:

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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o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT 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 MakKcuMMasbHbIN
ONCKOHT ansa caenok PEMO Ha MockoBCKOM 6MpiKe C akuMsaMU U3 nHAEKCa
MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P nnu Fitch - kak cpeaHnin AUCKOHT
ansa caenok PEMO Ha MockoBckoW 6upxe u3 cnucka Tpex obnuraumin, obnagarowmx
TakKUM Xe penTuHrom (Mo MeHbLMM, NpU OTCYTCTBMM paBHbIX) M camMon 6aM3KoMn

atopauven.

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

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penTUHr HuXxe BBB- (Baa3) v cTpaxoBas
KOMMAHUS He BXOAUT B CMMUCOK 0A406peHHbIX AN CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, YKas3aHHbIX B [punoxeHun b - AWMCKOHT pacCyMTbIBaeTCsd B CNeAyloweM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. Ot6op PD ang
pENTUHIa CTPaxoBOW KOMMaHMM OCYLLUeCTBNSAETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e EcCnn cTpaxoBOMW KOMMNaHUW HEe MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pEHHbIX AN CTPaxOBaHUSA HEeABMXMMOCTU HU OAHUM N3 HGaHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ansa pentuHra Caa *
LGD. MNpwn atoMm, pa3mep LGD npusHaeTtcs paBHbiIM 100%. OTt60op PD ans pentuHra Caa
OCYyLLEeCTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTuin, CTPaxOBOK, OMUMOHHbIX
COornaweHunn) puanyecknx nuy Ha BC WM 4acTb 3a401KEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuduTenb/rapaHT/CTpaxoBLUMK HaxoauTcs B COCTOSAHUN
obecueHEeHNUss MO CpaBHEHUMIO C MOMEHTOM BO3HMKHOBEHUS 3a40/IKEHHOCTU, ero
obs3aTenbCTBa NPUHUMALOTCSA B pacyeT C y4yeToM obecueHeHuns.

5.8.2. HeobecneyeHHble obazaTenbcTBa nopyyuTens/rapaHTta/CcTpaxoBLumnka,

HaXoadawerocda B COCToAHUN ,u,ecbonTa, HE NPUHUMAIOTCA AN paCyeTa.
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5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiamMm, yCTaHOBAEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NMPUHUMATBLCA TOJIbKO MO OTYETY OUEHLMKA, C YYETOM BO3MOXXHOCTU M CPOKOB MOJSTyYeHUS
3anora.

5.10. Anga xunon HeaBMXMUMOCTM LGD MOXeT npuHMMaTbCS B pa3Mepe He MeHee
yeM 15% OT TeKkyLen CTOMMOCTN obecneyerHus.

5.11. [Ins HEXWUNON U KOMMEPUYECKOM XUMON?! HEABUXMMOCTU — COT/IaCHO OLEHKE
OueHLLMnKa, CAeNaHHOM C YYETOM CpoKa M nopsaka nosyvYeHus B pesysibTaTe B3bICKaHUSA
n npogaxwn obecnedyeHns B cnydae pgedonta, C y4yeTOM rMpuUBEAEHUS MO CpOKaMm
nosy4yeHns K MOMeHTy agedonTta.

5.12. B cnyyae OebuTtopckon 3af0/HKEHHOCTM MO apeHAe npu MCNOoJSib30BaHUMU
obecneuynTenbHOro WAIW rapaHTUMHOINO Aeno3uTa AAHHbIA AENO03UT MOXET Y4YUTbIBATbCSH
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HannyuMm KOTUPOBOK MO Nyb/AnMYHOMY Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMNaHWM ero rpynnbl, a caMma 3a40/HKEHHOCTb 0bcnyxuBaeTca 6e3 HapyLweHn yCnoBum
porosopa) Ansa oueHkn LGD wucnonb3yotca (NpM HannumMu) KOTUPOBKUM MNy6AMYHOrO
ponra. OTHoweHWe nonHou ueHbl (ueHa 3akpbiTna (legal close) + HKA) kK HOMUHany
MoXeT 6bITb MCMONb30BaHO KakK oueHKka Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMEe MonHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLeHKoM Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. laHHbIN noaxon,
HENPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIMO M BEYHOrO A0Ara, ecsim TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssaresnbCcrea.

Onsa uenen n.5.13. ncnonb3lyeTtcsa UeHa 3akpbiTva + HK[, No AaHHbIM cneayrowmx

MCTOYHUKOB:

21 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W obauraumm WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHMM KOTOPbIX HEe  pPaCCYUTbIBAKOTCS  LIeHbl
BHebuprxeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation,
Rudip) - koTnposka obnuraumm n HK no gaHHbIM MOCKOBCKOW BUpPXHK;

e [na wHbIX obnurauMm - cnpaseanuBas LUeHa, onpeaeneHHas B
COOTBETCTBMMU C Hactoswmmm lMpasunamm onpenenenmna CHA, yBennyeHHas
Ha pa3Mep HAKOMJIEHHOro KyrnoHHOro Aoxoaa.

e [lnA uenen HacToswero pasnena, 3HadeHune Recovery Rate okpyrnsercs go

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BbIpaXXeHUM.

UHpopmMauns o UeHHbIx byMarax, UCriosib3yeMbIX B paMKax Hacrosiljero pasgena,
rnpeaocTaB/ISeTcsl Yrnpas/isiiowen KoOMNaHnen B Crieynasan3npoBaHHbIA Aeno3uTapun He
rnosgHee paboyero AHSA, C/AEAyOLEro 3a Aartoé, N0 COCTOSIHUID Ha KOTOpYto
ornpegensercs CrnpaBeAnBasi CTOMMOCTb akTuMBa B COOTBETCTBMM C HacTosiLen

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANa pacyeTa cnpaBenBOM CTOMMOCTM C  YYETOM
KpeaUTHOr0o pucKa AaHHbIX 6aHKOB WMAW WHbIX OpraHuMsauuni Ynpasnswoowas KOMMNaHUs
YUYUTbIBAET Ceaytowmne rnooXeHUs:

6.1. [Nlog HeobecneyeHHON 3aA0/HKEHHOCTbID B Lensax Hactoswero lNpunioxeHus
NOHMMAaEeTCa 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a[0J1KEHHOCTU, obecrneyeHHOM 3as10roM
XUNOWN HEABUXMMOCTU (MNOTeKa).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMNaHus YUUTbIBAET  XapakTep obecueHeHUs nMeroLencs
3a0/KEHHOCTN, B TOM YMCE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemble s pacyeTa CripaBensiMBon
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NNL,.

Ona uenen pacyeta Cost of Risk B oTHOweHWn HeobecneyveHHbIX nNpaB TpeboBaHUSA K
du3nyeckuMm nmuaM UCNoNb3ykwTcsa AaHHble oT4yeTHocTM MCOO 3a 2022 r. MAO

CbepbaHk.
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Ona oueHKM CcTaHAapTHbIX aKTUBOB MCNOSib3yeTcsa 3HadeHnme CoR gna ctaagum 1, ans
OUEHKN KpeauTHOo-obecueHeHHbIX aKTUBOB MCNoNb3yeTcs 3HadeHme CoR ans ctagum 2
(Tabnuua 1).

Tabnuua 1

Mompebumenbckue u npovue ccyobl husuyecKum Auyam
Tun noptdens HeobecneyeHHbI1
cTaguaA KpeauTHoro noptdena 1 2
BanoBasA cTouMocTb KpeauTos, Mapa. pyb. 3028.30 | 175.70
peseps noa obecueHeHWe KpeanTos, Mapa. pyb. 87.60 | 38.00
CoR 2.89 | 21.63

Onsa uenen pacdeta Cost of Risk B oTHOweHuMM npaB TpeboBaHUS K PpU3NYECKUM
nvuam, obecneyeHHblXx He MeHee 4yeM Ha 80% OT HOMWMHaNbHOW CTOMMOCTMU
3a40/1)KEHHOCTU 3a/10rOM XUMON HEeABUMXUMOCTU, UCNONb3YKTCA AaHHble OTYETHOCTMU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
MunuwHoe KpedumosaHue usuyecKux auy
Tun noptdena obecneyeHHbIN
CTaZmA KpeguTHoro noptoens 1 2
BanoBasa cToumocTb KpeamTos, Mapa. pyb. 7144.30 | 348.00
peseps nog obecueHeHWe KpeanTos, Mapa. pyob. 8.70 | 18.90
CoR 0.12 5.43

Ecnn npaBa TpeboBaHua K pusnyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA
(B TOM 4ucne, MNOPyYUTENbCTBOM, TrapaHTUen, OMUMOHHbIM  COrfnalleHneEM,
CTPaxoBKOW), TO ANs OoueHKU C y4yeToM obecneyveHnsa ucnonbsyerca CoR Tabnuubl 1,
npun 3ToM BennymHa CoR npupaBHuBaeTca K PD. LGD ¢ ydetom obecneveHus
onpeaenseTcs cooTBeTcTBUM € Paszgenom 5 HacToswero MpunoxeHus.

Mpu packpblTun OBHOBNAEHHbLIX AaHHbIX B oOT4yeTHOCTAX MCOO 3a nocnepyrowue
nepuoabl ucnonb3osaHme Cost of Risk cneayet mcnonb3oBaTb C TOro Mecsua, B

KOTOPOM pacKpblTa COOTBETCTBYOLWAA MH(OpMaLmS.

Paspen 7. Mertoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow

CTOMMOCTM nNO OT4YeTy OoOueHUWMKa no COCTOAHMUMIO Ha [AaTty He paHee
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BO3HMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.
7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuniam onpegenenns CHA.

7.2. B cnyyae, ecnn B nepuos NpMMEHeHUs OTYEeTa OueHWMKa ANsa onpeaeneHums
cnpaBeasiMBoOi CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHmto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHEN C AaTtbl BbiSiBNEHUS Npu3HakoB obecueHeHus. [aTta, No COCTOSAHUIO Ha KOTOPYH
onpenensieTcsl HoBas OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbiTUSA,
Beayuero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, YNnpasnfawwas KOMNaHusa AO0JKHA
CKOppPEeKTUpoBaTb MOCNEAHIO M3BECTHYHO CrpaBeasiMBY0 CTOMMOCTb, OnpeaesnieHHY Mno
OTYEeTYy OueHLUMKa, COCTaB/EHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C npMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B HaCTosLeEM

NMPUIOXEHUN.
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MpunoixxeHnue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

e ynosHoMo4yeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

e canT LUeHTpanbHoro baHka PO https://www.cbr.ru/;

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

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauHblh deaepanbHbIli peecTp cBeAeHUM 0 daKTax AeATEeNbHOCTU HPUANYECKUX

vy https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e odUUMaANbHbIN CalT KOHTpPAareHTa/aMUTeHTa/KpeanTHOM OpraHu3aumn;

e CepBUC nNpepocTaBneHuss 6yxrantepckoi (rogoBon) oT4eTHOCTUM PoccTaTa

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

e [IOKYMEHTbl, MOSly4YeHHble YNpaBnsiolei KOMNaHMen, B OTHOWEHUN IOPUANYECKOrO

navua

2. B oTHOWEHUU DUNYECKUX NULL:

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

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e un3gaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbl, MOJSlyYEeHHble YnpaBfsitowen KOMMaHWen, 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.

OnpepeneHne COOTBETCTBMS YPOBHIO PEUTUHra uyepes KpeauTHbIN cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 roaa u MeHee 3 neT. Mpu OTCYTCTBUKM 06MraLMii CO CPOKOM MeHee 3 NleT UCMOJb3yeTcs
cnp34 C MHAEKCaMuM COOTBETCTBYHOLWEN CPOYHOCTM. [Ipu HanuuumM obnuraumii co CPOKOM
noraweHns TONbKO MeHee 1 roga ANsS pacyeTa KpeauTHOro cnpsga ucnonbsyttca 3 (Tpu)
obnuraumm Apyrux sMUTEHTOB, UMEOLWMX KaK 6/IM3KNE MO CPOKY U AOXOAHOCTM obnuraumm, Tak u

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensietcs, [AOXOAHOCTM KaKOro W3 MWHAEKCOB MOJSlyYeHHass AOXOAHOCTb IO
obnuraummn Hambonee COOTBETCTBYET, B KauyecTtBe Mepbl 6/M30CTU MCNONb3YEeTCS CpeaHui
KpeauTHbIN cnpag obnuraumn ¢ G-curve B CpaBHEHUW C KpeaAUTHbIM CMpP340M YyKasaHHbIX 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 obnuraunn (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < penTtunHr < 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

OnuncaHue 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 .
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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 pelTUHroB, 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).

UHpopmMaums 06 LeHHbIx 6yMarax, MWCrosb3yeMbiX [AJIS LEed pacdyera KpeauTHOro
cripeaa, rnpeaocTaB/IsIeETCsl YrpaBrsioLer KOMaHnern B Crieynaan3npoBaHHbIN Aerno3nTapuii He
nosagHee paboyero AHS, c/edylouero 3a AaTod, o COCTOSIHWIO Ha KOTOPYH Oripeaesnsercs

cripaBeg/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTosiLen METOANKOMI.
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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
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYECKUX U3LENNA, KPpOMEe MallnH 1 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCcTBO MalWH 1 060pyaoBaHUS 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 [AebUTOPCKON 3a[0/HKEHHOCTU OMNepauMOHHON OCYLLECTBSAETCS 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. OTCcyTCTBME YKA3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a[0/IKEHHOCTU
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 OblTb MNpuM3HaHa ornepaumoHHOW (HanpuMep, ecnn 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 MHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBASIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexoaa AebUTOPCKOMN 3a40/HKEHHOCTU U3 CTaTyca «onepaunoHHOW»

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 Ynpasnsioowas KOMNaHUs onpeaenser:

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

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

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

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 BKAOYEHUA  AeHexHbiX | [laTa BHeceHmnsa npuxogHon
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 ocyuwecTsreHna onepauunmu
Kpeautopckas 3a4,0/1)KEHHOCTb [aTta nepeyuncrieHns
Bblgaunm 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 MCNOJTHEHMUSA
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 agoxoda B
cnydae OTCYTCTBUSA
(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

HaZexHO  onmpedeneHbl  Ha CnpaBegnuBas CTOMMOCTb
KpenuTtopckasi 3af0/KeHHOCTb Mo Takylo nary, T0 obssatenscts Mo BbiMIaTe
BO3HarpaXxaeHusM  yrpasnsioLLelt NPUMEHSIIOTCS MeTozbl BO3HArpaxaeHun 1 pacxoAos,
KOMMaHWW, CrneLnanm3npoBaHHOMY annpokcumaLmu, npm CBASAHHLIX € NOBEPUTENbHbLIM
LenosnTapuio, ayANTOpPCKOM BO3MOXHOCTU ero YMpapB/i€HWeEm, — npusHaerca B
OpraHv3auunn, OLEHLMKY (TObKO NPUMEHEHUS K AAHHOMY BUAY cymme, HE npesbillaowen
ansa Urneo/3rne), auuy, pacxofoB??; Data nepe4vyncneHuns MPEAENBLHO - A0MYCTUMbBIA - pasMep
OCYLLLECTBASIOLLEMY BeAeHue | o /[laTa BO3HWKHOBEHUS | CyMMbl BO3Harpaxaenui u | BO3HArPaXACHM Ha Aaty
peecTpa BNajenbLes 06513aHHOCTY COrNacHo | pacxofoB C  pacuyeTHoro | MPVSHaHus — B COOTBETCTBUWM  C
WHBECTULMOHHbIX naeB [U®, a yCTIOBMSIM  foroBOpa, ecnn | cueta  MW®  cornacwo | Pasunamu Y TINO®, a Tak xe B
Takxe 06s3aTefbCTBaM Mo onsaTe eCTb OCHOBaHWUS OAHO3HAYHO | 6GAHKOBCKOM BbIMMCKE cymme, HE  ~ MpeBbilatoLen
npoYmnx pacxozos, nonaratb, 4TO YCAyrM no COPMUPOBAHHbIA  pe3seps  Ha
OCYLLLECTBISIEMbIX 3a cyet [l0roBOpY 6yayT OKasaHbl; npusHaHns COOTBETCTBYIOLLErO
mmywiectea NMNO® B cCOOTBETCTBUN C | o [laTa MNONYy4YEHUS AOKYMEHTa, BO3HATPaXAEHNA (8 cnydae
Tpe60oBaHMUsMM [eViCTBYIOLLErO NOATBEPXKAAOLLErO (OpMUPOBaHUA Takoro pesepsa)
3aKOHOAATENbCTBA BbIMOSTHEHME pa6oT

(okasaHua ycnyr) MO no
COOTBETCTBYIOLWMM [0rOBOpaM
Win 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

Cnpasepnusas CTOUMOCTb
onpepenseTca B COOTBETCTBUU C
MNpnnoxkeHnem 19.
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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 3auncneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

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

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

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

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha 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 cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

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

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

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

B cnydae BHeceHUst U3BMEHEHUI B YCNOBUSA OnpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimBoi

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

Aara n cobbiTus,
npmuBoagswne K
obecyeHeHHnIo

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

LleHHblie 6ymaru

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:

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

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

Jata nepexoga npaB COBGCTBEHHOCTM Ha UeHHble 6Hymaru:
(3@ wucka4yeHWeM UeHHbIX 6ymar nepegaHHbIX MO  cAaenkam,
coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasastowas KoOMNnaHus

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

BCEX PWUCKOB W BbIFO4, CBSA3a@HHLIX C BNlajgeHWeM nepefaHHbIMU Mo

caenke LeHHbIMKM bymaramm):

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

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

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

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarn - ueHa, onpegeneHHas cC
NOMOLLLIO MoAeNen, yKasaHHbIX B [puaoxeHunu 3.

CnpaBseanueass CTOMMOCTb [AOJNrOBbIX UEHHbIXx 6ymar npusHaeTcs
paBHon 0 (Honb), B cny4dae HacTynaeHUs AaTbl MOSIHOrO MNoralleHus
HOMWHaNa B COOTBETCTBMWU C YC/IOBUMSIMU BbINyCKa LEHHbIX 6yMmar - c
AaTbl OTpaXkeHMs B AebUTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
NOAy4YeHuto A0 AaTbl NOSIHOMO MoralleHUs HOMMHanNa B COOTBETCTBUM C
YyCNIOBMSIMM BblMyCKa LIEHHbIX ByMmar.

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

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

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

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

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

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

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

noATBEPXXAEHHOWN
ynpaBnsoLwen

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

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

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

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

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

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

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

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

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

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

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

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

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

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

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

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 cnpasessiMBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudumkaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK orfepaumnoHHOM, a TaK Xe B C/llydae BbISIBJIEHUSA MHbIX 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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NMPNNOXEHUNE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb NO
AEHEXHbIM CPEACTBAM, HAXOAAWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

Buabl aktTnBoB

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

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

Kputepun e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
NMpyU3HaHUs 6poKkepcKui cyeT Ha OCHOBaHUM oTyeTa 6pokepa;
e [laTa 3aumMciieHns AeHeXxHbIX cpeacTB Ha cdeT B HKO HKL (AO),
OTKpbITbIV ansg MNO.
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 cpeacTBa nepexoasTt B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTH);
e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NnMKBMAauum 6pokepa).
Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHUs:
CPOK#M e B TeyeHuMe Bcero nepuona HaxOoXAeHUS AEHEXHbIX CPeacTB Ha
KBanngpunkaumn cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
AebnTopckoi e B TeyeHume 3 paboumx pHeM C paThl, Korga ynpasnsiowas
3a40J/HKEeHHOCT KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
] Kak co c4yeTta ©6pokepa uam co cyeta B HKO HKL (AO) B
onepaunoHHOMH yCTaHoB/AEeHHON opMe CorflacHO 3aK/l4YeHHbIM A0roBopam
(cornaweHunam), B cnyyae, eCim B TeYeHMe YKa3aHHOro cpoka
OEeHeXHble cpeacTBa He nonaydeHbl Ha cyeT MNMNO
WHdpopMmaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeAcTB
npenocrtasnserca B CrneunannaMpoBaHHbIA AENO3nTapuMin He nosgHee
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.
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Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 15. SAAOJHDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAenkaM C UeHHbIMM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHuto (peanusaumn)
LeHHbIX bymMmar;

- [aTa HanpaBieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencremn (akuenTt odepTbl) B cnydyae, €ClM yCNoOBUS WUCMOJSIHEHUS
odepThl onpegeneHbl U HEM3MEHHbI 40 AaTbl UCMOJHEHUS 0depPThI.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

Cnpaseanveasi CTOMMOCTb 33a[0/DKEHHOCTM MO cAeflkaM C LUeHHbIMU
bymMaramMu, 3akslouYeHHbIM Ha ycnoBuax T+, onpepensieTcsas B pa3smepe
pasHuUbl Mexay CrpaBea/siIMBON CTOMMOCTbIO LLleHHOM 6yMaru B BaskoTe
pacdeta CYA, saBnsiowenca npeaMeToM cAenku U CyMMOW CAEeNKU B
BaNtoTe CAENKWN, NpMBEAEHHON K BantoTe pacyeTta CHA.

B cnyyae NONOXWTENbHOW pasHuUbl, CAENKa MPU3HAETCs B COCTaBe

aKTUBOB (nebuTopckas 3a40/1KEHHOCTb) Y NOKynaTens/B coctase
obs3aTenbCcTs (KkpeanTopckas 3af0KEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuLbI - B

cocTtaBe 0653aTenbCTB (KpeamTtopckas 3a40/KEHHOCTb) Y
nokynaTens/B cCcocTaBe aKTuBOB (AebuTopckas 3ad0/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTnii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
MNpunoxkeHvem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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NPUIOXEHUE 16. 3BAAO/IMKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 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 YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanvBasi CTOMMOCTb 3aA0/KEHHOCTM MO cAefikaM C BasloToM,
3aKJ/IIOYEHHBIM Ha ycnoBuax T+, onpenensieTcs B pa3Mepe pasHulbl
Mexay TeKylen crnpaBeannBoi CTOMMOCTbIO BasoTbl B BasloTe
pacyeta CYA M CTOMMOCTbIO BasoThl, 3aMKCUPOBAHHOW B A0roBope
Ha AaTy UCMNONHEHUS CAENKMW, NpUBEAEHHON 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 3af0/1XXKEHHOCTb) Y
nokynaTtens/B coctaBe akKTueoB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoAsWNX K obecueHeHu, yKas3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 17. NTPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTb

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

e na ne6buTopCcKON 3aA0/HKEHHOCTHN, BOSHUKLUEN B pe3ysibTaTe
nepeBoAa pAEHEeXHbIX cpeactB - (GaKTUYeckoe CrnucaHus
OEHEeXHbIX CpeacTB C ofHoro cyeta MU® wm oTcyTtcTBMe dakTa
3auncneHna Ha gpyron cyet MUN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepeBoa.
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Ana pe6butopcKkoM 3aA0J/1KEHHOCTM MO apeHpe - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BENMUMHbI 0653aTenbCTB apeHaaTopa no A0roBOpYy apeHAbl Ha aaTty
onpeaeneHns cnpaBeainBoi CTOMMOCTH.

Ona nebUTopCcKoOil 3aA40/1XKEHHOCTHU, BO3HUKLUEW B pe3yJsibTaTe
oT3biBa NuMueH3mn y 6aHka wam 6pokepa - pgaTta OT3blBa
nvueHnsun 6aHka, 6pokepa.

Ona ocTanbHbIX BUAOB AE6GUTOPCKOM 3af0JHKEHHOCTU - JaTa
nepenadn akTMBOB (AEHEXHbIX CpPeACTB) /WLy, B OTHOLUEHUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

Kputepun
npekpawjeHns
NMpyU3HaHUs

Ana pebuTopcKkoM 3aA0/HKEHHOCTU MO BO3MELEHUID CYyMMbI
Hanoros 3 6ropxera PO:

- jpaTta wucnonHeHuss obsasatenbctBa nepea [MN®  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
COOTBETCTBYIOLWEro Hasora.

Oe6butopckas 3aA0J/IXXEHHOCTb MO 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.

Ana ocTanbHbIX BUAOB Ae6UTOPCKOM 3a40J/1>KEHHOCTH:

- [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 ]
CPOKM
KBanngpukaymm
AebuTopckoi
3a[40/1X€eHHOCT
7] Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB obecLeHeHUs :

Aebutopckas 3ap0/HKEHHOCTb, BO3HMKLWIAA B pe3yabTaTte
coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
HacTynuna Haubonee paHHSAS paTa pacyeToB, ecnm obwuii Cpok
noraweHnst Takom 3a40J1KEHHOCTM COrlaCHO YC/IOBUSIM CAENKN He
npesbiwaer 15 paboumx gHenm (C yyeToM CpoKa MpOsOHrauum u
nepesak/itoyeHnUn [0roBopoB), - C AaTbl MNPU3HAHUS [0 AaThl
noraweHnst COornacHo YycroBusiM caenku. pun 3TOM A0MNYyCTUMBbIN
CPOK HapyweHunsa o06a3aTenbCTB KOHTpareHToM coctasnsder 3
pabounmx [OHA, B Te4YeHMe KOTOpbIX 33a40JIKEHHOCTb TaKxe
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KBanudumumpyeTtcs onepaumoHHON.

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

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

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

Oe6butopckana 3aA0/1)XEHHOCTb, BO3HMKLUAA NO AOroBopam C
AayAuUTOPCKOM opraHu3saumuei, OL|€HLUUKOM,
crneuymanmnsmpoBaHHbIM aAenosutapuemMm, perncTtpaTtopom,
ykasaHHbiMu B Mpasunax AY NMN®, a tak ke aeburopckasn
3aA0/IXXEHHOCTb, BO3HMKIUAA nMNpu oOfJlaTeé pacxoaos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasneHuweMm NMN® - c aatol
Nnpu3HaHMa [0 AaTbl OKOHYaHUSA CpoKa OKas3aHusa Yyciyr B
COOTBETCTBUM C YC/IOBUSIMU 3aK/HOUEHHbIX AOrOBOPOB. [ONyCTUMbI
CpOK HapyuweHus obasaTenbCTB coctaBnsetr 25 pabounx gHen, B
TeueHne KOTOpbIX 33a[0/KEHHOCTb BCe ewe KBanubuumpyeTcs
onepauuoHHon. Tlpu  Hannymnm  OBOCHOBAHHOrO  3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YnpaBngaoLWwen KOMMNaHMM O TOM, 4YTO
yBeNMYEeHUEe CPOKOB OKa3aHWs yCnyr uau noraweHus Aebutopckomn
3a40/DKEHHOCTN He SBASeTCa CNeACTBUMEM HeraTUBHbIX MPOLECcCoB,
BO3HUKLWIMX B [AEATENbHOCTU AO/MKHWMKA WM NpU HaInyumu
OOKYMEHTa/IbHOro MOATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr [MNO sasngetcs
OCHOBaHMEM ANna YyBeNuMyeHus cpoka KBanudukKauumm Takown
3a0/1XEeHHOCTU B KayecTBe OnepauMoHHOW A0 AaTbl, YKa3aHHON B
npeacTaBfeHHbIX JOKYMEHTaxX.

Ae6butopckas 3aa0/1XXKEeHHOCTb MO AOorosBopamM apeHAabl (B T.4.
KOMMYHaJibHble naarexm, noanexatyume onJsarte
apeH[aTopoM) CpOK MoraleHuss KOTopol He npesBbiwaer 15
pabounx AgHeln C AaTbl  OKOHYaHWA  apeHAHOro  nepuoja
Knaccmguumpyetcs onepauuoHHOM C AaTtbl HauUCAeHus A0 AaThl
noraweHuss B COOTBETCTBUM C YC/IO0BUSAM AorosBopa apeHabl. [pu
3TOM AONYCTUMbIA CPOK HapyWeHWs apeHAaToOpOM WCMOAHEHUS
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obszaTenbCcTB cocrtaBnsieT He 6onee 15 pabounx gHenm c gatwl,
npeaycMOTPEHHOM AOrOBOPOM  apeHAbl, B Te4yeHuMe KOTOpbIX
3a0/IKEHHOCTb no Takom apeHae npoaoskaeT
knaccudbumumpoBaTtbCa  Kak — onepauMoHHas. B cnyuae, ecnm
KOHKpeTHas JAgaTa noraweHus [ebuTopckon 3aA40/IKEHHOCTM No
apeHae He onpeaeneHa YCNOBUMAMM [0roBopa apeHAbl, Takas
Aebutopckas 3a0/1KEHHOCTb knaccudbuumpyetcs KakK
onepauuoHHass B Te4YeHMe MaKCMMasbHO [AOMNyCTUMMOro Cpoka
HapyweHnss apeHAaToOpoOM WUCMOJIHEHMS 06a3aTenbCTB C  AaThl
HauyncneHus.

o [lebuTOpCcKas 3aAO0/IKEHHOCTb, BO3HMKIUAA B pe3yJsibTaTte

nepeBoAa pAEHEXHbIX cpeactB («AeHbrM B nNyTu») - B
TedyeHne 3 paboumx pgHen C  paThl  MPU3HAHUA  Takom
3a40/KEHHOCTMW.
CnpaBegnuBasi | Cnpaseanneas CTOMMOCTb aebutopckon 3a40/KEHHOCTH
CTOMMOCTH onpeaenseTcs:

e B CyMMe ¢aKTU4YeCKOro ocratka 3afo0JIXKeHHOCTM Ha paaTty
onpeaesieHnsa cnpaBef/iMBOA CTOMMOCTU/paTy onpeaesieHus
CYAX*:

- Ans Bcen nebuUTOpCKON 3aA0/HKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NEPMOA KBann@UKaununM Takoh 3a[0/HKEHHOCTU B
KauecTBe onepaunoHHON;

- aons  pebuTopckoM 3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nownHaMm B 604XXeTbl BCEX YPOBHEMN;

- Ana  aebuTtopckoi 3a40/HKEHHOCTM MO  BO3MELUEeHMIO CyMMbl

Hanoros mn3 6toaxeTta PO.

*lebutopckas  3a40/DKEHHOCTb  pacCUUTbIBAeTCA  Ha  Kaxaylw  aaty
onpeaeneHust cnpaBeasivBoi CTOMMOCTU. B cnydae, ecnu pasmep Ae6UTOPCKOWA
3a40/IKEHHOCTU HEe MOXET 6bITb TOUHO OMnpeaeneH Ha AaTy onpeaeneHus CYA,
TO, UCMOJIb3YHOTCS METOAbl annpoKcMMaumm BeNnYmH.23

e B CyMMe, onpefeneHHoW C MUCNONb30BaHMEM MeToAaa
npuBefeHHONW CTOMMOCTM 6yaAylIUX AEeHEeXHbIX MNOTOKOB C
y4eTOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX

cnyyasx.
Adarta M | [ebuTopckasa 3a40/KEHHOCTb NO BO3MELLEHMI0 HANoroB U3 6roaxera, a
cobbiTHs, Tak Xe gebuTopckasi 3a40/HKEHHOCTb N0 Hanoram, cbopam, nMowsiMHaMm

"F6’"B°ﬂ”‘""e K B 6lomxeTbl Bcex YypoBHell He obecLeHMBaeTcs He3aBUCMMO OT
OOECUEHEHNIO | ., 1 10cTh ee noraweHus.

Cnucok obwunx cobbiTun, npmBoasWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.

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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MPUNOXEHNE 18. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe MMyLLECTBO

[aTa BK/OYEHUS HeaBMXUMOro umyuwecrtesa NMN® - Hanbonee paHHSSA
n3 aat:
- fJaTa npuema-nepenayvv, nNoOATBEPXAEHHAs aKToM npueMa
nepepauu;
- [aTta  rocyAapCTBEHHOW  perncrpauum  nepexoga  npasa
cob6CTBEHHOCTM  Ha HeABMXKMMOE  MMYLLECTBO Bnagenbuam
WHBECTULUMOHHbLIX naeB [MN®, noaTBepXaeHHass  BbIMMCKOA U3
ErPH.

e [laTa nepegauu HEABWXXUMOIro MMyLLecTBa HOBOMY
npasoobnagatento - Hauwbonee paHHASA M3 AaT:

- jaTta npueMa-rnepenayv, MNOATBEPXAEHHAsd aKToM npueMa
nepegaun (He npuMeHaeTcs nNpu  BbIGbITUM  HEABMXKMMOro
uMylLLecTBa npu npekpaweHum NMNO);

- paTta rocydapcCTBeHHOW  perucrpauum nepexoga Mpaea
cobCTBEHHOCTHU Ha HeABMXNMoe MMYLLECTBO HOBOMY
npasoobnagarento;

e [laTa npekpaweHuss npaBa COBCTBEHHOCTM B  CBA3W C
rocyaapCTBEHHOMW  perncrtpauvert  NUMKBMAAUUWM  HEABUXMMOro

UMylLLecTBa, noATBEpPKAEHHAN OOKYMEHTOM, BblAAHHbIM
pPErUCTPUPYIOWMM OpPraHoM C OTMETKOW O perncrtpaumMoHHOM
[encTBuun.

CnpaBeanueass CToMMOCTb O6bekTa HeaBMXMMOCTM onpeaensercs
OLeHLLMKOM B CpOoKMU, COOTBETCTBYIOLLME TpeboBaHunAM
3aKoHoAaTeNnbCTBa.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM oObbekTa HeaBMXUMMOCTH,
Haxogsuweroca B onepaunMoHHOM apeHae, nNo KoTopon MUO aensetca
apeHgogaTeneM, YC/0BMS apeHAHOro AoroBopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke o0b6bekTa  HeaABUXMMOCTH,
cocTtasnsouwero aktusebl NMANO.

CnpaBeanmBasl CTOMMOCTb 06beKTa HeOABMXUMOCTM MpuU3HaeTcs

paBHoi 0 (Honb):

e B Cfiyyae coO6blTMS NPUBOASILLEr0 K TMPU3HAHUIO HEABMXUMOIO
MMYyLLEeCTBA HENpUrogHbIM Afs AafibHENLWEro MCnosib30BaHUsS Mo
LeneBoMy Ha3HayeHuMi - C patbl NoayydyeHums oduumanbHOro
OOKYMEHTa 0 TakoM dakTe;

e B C/lydae nepegaym Mo akTy npuemMa-nepenavyn HeaBUXMMOro
MMyLLeCcTBa Mexay CTOPOHaMWU Mo AOrOBOPY W He nMpeaocTaBieHun
B TeyeHne 6 (LLlectb) MecsueB C gaTbl NOAMUCAHUSA TaKoOro akrta
npuema-nepegaym BbiNnUckn u3 EMPH, noaTteepxaatowen apaty
nepexoga npaBa cO6CTBEHHOCTM Ha HEABUXMMOE UMYLLECTBO
BnagenbuaM MHBECTULMOHHBLIX rnaes NMNO.

90



NMPNNOXEHWE 19. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLECTBO

(MOJTYYEHHDIE)
Bupabl akTMBOB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MONyYeHHbIe)
Kputepun
npu3HaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyu;
e C paTbl yCTYNKn npaea apeHAabl o6bekTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaiwjenmus * [10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHns e [Mepepaua NMNO® npaB 1 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 MpeBbllWaTb CPOK AeicTBusA MpaBui AOBEPUTENBHOMO 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 CpOKa apeHAbl Mo A0roBopy, Takyl apeHay
Heob6X0AMMO paccMaTpMBaTb KakK AONTOCPOYUHYIO.
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MPUNOXEHWNE 20. 4OroBoP YHYACTUA B AOJTIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpOB Yy4yacTus B A0OJIEBOM
cTpouTenbcTBe (panee -  [OrOBOp  yyactus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM MpaBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBepLUeHUs ero crpouTenbcTBa (Co3h4aHWE) WM BO3HUKAOLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYECcKoe nmuo,
KOTOPOMY MNpUHAANEXMUT NMpaBo COBCTBEHHOCTU WAM MHOE BeLLHOe
npaBo, BK/OYas MpaBO apeHdbl, Ha 3eMeflbHbIil  y4yacToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsAKe AS Lene CTpoUTeNnbCTBa
obbekTa HeaABUXMMOCTM, M (UAM) MMELWMM paspelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM 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 AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOMN
B JOroBope.

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

e [ata nepepaum MNN® npaB n ob6a3aTenbCTB NO 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 obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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MPUIOXEHVE 21. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEANTHOW OPrAHU3ALVMUN BbIMJIATUTb AEHEXXHbIU
OKBUBAJIEHT APATOLEHHbIX METAJ1/10B

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

e Ansa pparoyeHHbIX MeTaJV/IOB - JaTa nepexoga npasa
COBCTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpueMa-nepeaayu;

e Ona Tpeb0oBaHMA K KpeaAUWTHOM oOpraHusauuum BbiNNATUTb
OEHeXXHbI >KBMBAJIEHT pAparoueHHbIX MeTaJuioB - JaTa
nepexoga npaB COOCTBEHHOCTM COrMNACHO BbIMUCKE CO CYeTa
KpeaAUTHON OpraHmMsauumm O 3a4YUC/IEHUM Ha MEeTaUIMYECKUIA CyeT
AparoueHHbIX MeTa/1I0B Ha OCHOBaHMM A0rosopa.

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

e OAna Tpeb0oBaHMA K KpeaAUTHOM OpraHusauuum BbINNATUTb
AEHEeXXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:

- AaTa CnucaHusl C MeTa/lZIM4ecKoro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;

- pata peweHnsa baHka Poccunm 06 oT3biBe nnueH3nu 6HaHka
(AeHexHble cpeacTBa nepexoasT B CTaTyc npodyen paebutopckomn
3a40/1KEHHOCTN);

- pata MKBMAaUMM KPeAWTHOW OopraHusaumu, B KOTOPOMA OTKPbIT
MeTann4yeckun cyet, uWHOpMauMss O KOTOpPOM packpbiTa B
oduLUManbHOM AOCTYMHOM MCTOYHMKE.

[paroueHHble MeTannbl U WUX 3SKBUBANIEHT OTpaxakTca Ha gaTty
onpepeneHus CHA no cregyowmMm CripaBed/IMBbIM LieHaM B nopsake
ybblBaHMA npuopuTeTa C y4eTOM BecCa JAparoueHHoro Mertasnna, 3a
KOTOPbIN onpeaenseTcs Kaxaas u3 LeH:

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

Llenoi MMBB 3a oAMH rpaMMm npumBOAMTCA K  BasoTe
onpepgeneHns CHYA no Kypcy, YycCTaHoBneHHOMYy B [lpaBunax
onpepeneHus CHA.

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

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

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

CnpaBeanuBasi CTOMMOCTb AParoueHHbIX METasioB M UX 3KBUBAJSIEHT

npusHaetcs pasHoin 0 (Honb):

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

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

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

1. TEPMWHbI 1 OMNPEJENEHNA

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

n

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

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

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

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

MpumeyvaHwne:

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

B crnyyae ecnuv BbiMyCKOM MPELyCMOTPEHO YacTUYHOE MOrallieHne OCHOBHOIO [0Mra, HO BENWYMHbLI Norallaembix
yacTeil He onpegerneHbl Ha BECb OXWAAEeMbIi CPOK 0OpalleHnsi24, Takme CyMMbl CYATAOTCS YCTaHOBMEHHbIMU B
[aTy OKOHYaHWUSI KYMOHHOro Mnepuoaa, Mo UCTeYEeHUM KOTOPOro OHM BhIMMAYMBalOTCs, U YUYMTLIBAOTCS B pacyeTte
no6bIX BEMWYMH, NPeayCMOTPEHHbIX HACTOsILLEeN METOAMUKON, C 3TOW AaTbl.

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

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

"MHOMY CPOKY B CIy4asix, onpegeneHHblx HacTosen MeToamkon.

MpumeyvaHwne:

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

= 1 mecsau:0.0833 roga

= 2 mecsaua:0.1667 roga

= 3 mecsua:0.2500 roga

= 4 mecsua:0.3333 roga

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

B pacueTe ncnonb3yoTes:

*MeToamka pacyéta KpuBOM OGECKYNOHHOW [JOXOOHOCTU TOCYAapCTBEHHbIX obnurauuii, onpegeneHHas
MockoBckoi bmpxein25;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXKabl TOProBbIN AEHb.

Mpw onpeaeneHuu:

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

unu;

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

HacTosLwen MeToauku, unu;

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

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

McToYHMK nHdopmaumn: opuumanbHbli cant MockoBcKko Bupu.

% 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[ npoMexyTo4Hble OKPYrNeHns He Npou3BOASTCS, pe3ynbTaT BblpaXaeTcs B MpOLeHTax,
OKpYrnseTcs 4o 2 3HaKOB NOCne 3ansiToi.

2.METOOVKA OMPEJENIEHNA PACYETHON LIEHbI ONTOBOW LIEHHOW BYMAIA

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

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

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

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

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

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

Mpu dopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE MOTOKM B MoralleHune
OCHOBHOrO Jorra, KynmoHHOro OX0Aa U AONOMHUTENBHOMO JOX0A4Aa B TeYEHUE 0XUAaemMoro cpoka obpalieHus.

Oxunpaembii cpok obpalleHus ueHHon Bymaru onpegensieTcs ¢ gathl pacyeTa CnpaBeanvMBon CTOMMOCTU (He
BKIIOYasi) 40 HaMMeHbLUEeW 13 AaT (BKNoYas):

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

e  [OaTbl OKOHYAHUS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBMMU C YCMOBUAMMW BbIMyCKa
OCYLLECTBNATCA BbINMaTbl KYMOHHOrO Aoxoda, W (ecnv npedycMOTPEHO) YacTUYHOe mnoralleHue
OCHOBHOrO J0rra, a Tak e (ecrnv npedycMoTpeHO) AaThl BbiNaTtbl AONOMHUTENBHOMO JOX0AA;

e [aTa, A0 KOTOPOWN onpedeneH oxXuaaembli Cpok obpalleHus.

[leHexxHble NOTOKM, BKIHOYas KYMOHHbIM 4OX04 W AOMOMHUTENbHbLIN 40X04, PacCYMTLIBAlOTCA B COOTBETCTBUU C
YyCnoBusaMU BbIiMycCKa.

Mpu cdopmMmupoBaHun rpaduka AEHEXHbIX MOTOKOB B LENAX pacyeTa CnpaBefnvMBON CTOMMOCTU LIeHHbIX Bymar
OCYyLLeCTBNSETCS nepecmoTp ByayLmnx AeHEXHbIX NOTOKOB NPW Hanuyinm obHoBreHHOW MHdopMaunn26:

e O BENMYMHE CTaBKW KyrnoHa (415 LeHHbIX Bymar, no KOTopbiM MPOLIEHTHbIE CTaBKU He onpefeneHbl Ha Becb
OXMAaeMbln Cpok obpalleHusi) — HOBOe 3HaYeHMe CTaBKWM KynoHa cYMTaeTcs YCTaHOBMEHHbIM B AaTy Havana
KYNOHHOrO nepvoga, bnuxanwero K gate ycTaHOBMEHUsI CTaBkM (KYMOHHOro NepuoAa, Ha KOTOPbIA CTaBka
ycTaHoBneHa, unv 6ornee paHHero KynoHHOro nepuoAa, A0 Hayana KoToporo cTaBka ycTaHOBMeEHa);

e 0 BeNuYVMHe norawaemMol YacTM OCHOBHOro pfomnra (Ans ueHHbix ©ymar, no KOTOpbIM MpPeayCMOTPEHO
YaCcTUYHOE MnoralleHne OCHOBHOro Aofra, HO CyMMbl NnorallaemMblX YacTel OCHOBHOMO Aonra He onpenerneHsl
Ha BeCb OXWAaembll CpPOK obpalleHns) — BenuyMHbl MorawlaeMol 4acTu OCHOBHOrO AONra cyuTalTcs
YCTaQHOBMEHHbIMW B AaTy OKOHYaHWSA KYNMOHHOTO Mepuoda, MO WCTEeYEHUM KOTOpPOro MpOU3BOAUTCSH
COOTBETCTBYIOLASA BbINNata paHee HEeU3BECTHOW CyMMbI27 (3@ WCKMOYEeHMeM LeHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAIOM);

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

e 0 BefMuMHax, CyLLEeCTBEHHbIX ANSA pacyeTa JONOMHUTENbHOro 4OX0Aa.

[Ons ponroBbiX LEHHbIX Oymar, Mo KOTOpbIM MpPedyCMOTPEHO YacTUYHOE MOoralleHMe OCHOBHOro Jornra, Ho
BEMWYMHBI MOrallaeMoro OCHOBHOIO Jofira He onpeferneHbl Ha Becb CPOK obpalleHus, Cymmbl OyayLIMX AEeHEXHbIX
NMOTOKOB PacCYMTLIBAOTCA MCXOAsl M3 OCTaTka OCHOBHOIO Jofra Ha AaTty pacyeTta, OnpefernéHHoro ¢ y4eToM BCeX paHee
YCTAHOBIIEHHbIX CYMM MoralleHus (3a UCKIMIOYEHNEM LIEHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMMHAIOM, A11S1 KOTOPbIX TEKyLLasa
BeNMYMHA OCHOBHOrO J0fra paccynTbiBaeTcs B COOTBETCTBMU C N.OwmnobKa! MICTOUHMK CChINIKM He HalAeH.).

[ns 4onroBbIX LEHHbIX 6ymar, Mo KOTOpbIM NpeaycMoTpeH OONOSTHUTENbHbIA 40X04, HO nepemMeHHble NapaMeTpbl,
ncnonb3dyemble Ond pac4yeTa corflacHO OOKyMeHTaM 3MUTEeHTa, He onpejeneHbl Ha BeCb CPOK OGpaLIJ,eHVIFI, CYMMblI
6y,ElyLLI,I/IX AEHEeXHbIX MOTOKOB pacCYUTbIBAOTCA UCXOOA U3 U3BECTHbIX 3HAYEeHU TaKmX nepemMeHHbIX napamMeTpoB Ha AaTy
pacyeTa. Ecnun pacyeTHada Benn4ynMHa [OONONTHUTENbHOro Aoxoada Ha AaTty npuHUMaeT oTpuuaTernibHoe 3HadveHue, TO
OEHEXHbIV NOTOK cyMTaeTcH PaBHbLIM HYIO.

2.2.2. BenuumHa nHgekcupyemoro HomuHana.

Ona ponroBblX UEHHbIX Oymar C WMHOEKCUPYEMbIM HOMWHANoM, B pacyeT BeNMYUHbI KOTOPOrO BKIOYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PELUEHUs SMUTEHTA W NMPW 3TOM He NpedycMOTPeHa ero amopTu3aums,
HOMUHarnbHas CTOMMOCTb PacCYUTLIBAETCA Ha AaTy KaKOoro AEHEXHOro notoka MCxods U3 HOMWHAaNbHOW CTOMMOCTU Ha
Aaty onpefeneHus cnpaBeannMBo CTOMMOCTW, CpoKa [0 AaTbl AEHEXHOro NMoToka M MPOrHO3HOro 3HAYEeHUs MHMNALUN
ANs COOTBETCTBYHOLLEro nepmoaa no dopmyne (3):

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 ofnpedeneHvus crnpasennvsou
CTOMMOCTY;

IMPOI'HO3 UIIIT,,_, - NPOrHo3Hoe  3HayeHue MHpNSALMK, onpegerneHHoe Ha  paty
npeaLecTBYIOLEro AeHeXHOro notoka (n-1).

ﬂ,]‘lﬂ AONroBbIX LEHHbIX 6ymar C WHOEeKcupyembiMm HOMUHaNoM, B pacyeT BeJIMYUHbl KOTOPOro BKITHOYEHbI

nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT pelleHuda 3MUTEeHTa, U npu 3TOM npeaycMoTpeHa ero amopTu3auumd,

HOMWHarnbHaaA CTOMMOCTb pacCYUTbIBAE€TCA Ha AaTy KaXaoro AeHeXXHOro noToka Cc y4eTom npealecrteylowero YaCctu4Horo

noraLlieHnsi OCHOBHOro Aonra no copmyrne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (3a)

lpe:

HOMMUHAJI UH',- BENnYMHaA HOMMHanNa C Y4eTOM €ero amopTu3auumM - MCKOMOE 3Ha4yeHue HOMMUHana Ha gaTy
KaXXOoro [eHEeXHOro noToka 3a BblMETOM YaCTMYHOroO noralleHusi OCHOBHOro Jonra c
AaTbl pa3meLleHus Bbinycka (He BKM4Yas 4acTUYHOE MoralleHue OCHOBHOro Aonra B
COCTaBe [EHEXHOro NoToka n);

HOMWHAJI UH,,- BennunmHa HOMMHana 6e3 ydeTa €ro amopTMsauuu - 3HA4YeHWe, paccyMTaHHoe Ha pJaTy
COOTBETCTBYIOLLErO [EHEXHOro notoka no dopmyne (3) 6e3 y4yeta 4YacTM4HOro
noraLleHnsi OCHOBHOrO Jofra ¢ AaThl pa3MeLleHns Bbinycka (C y4eToM MHOEKCMPOBaHUS
BENMWYMHbI HOMUWHAra, YCTaHOBINIEHHOW Ha ATy pa3MeLLEeHNs BbiMycka);

CYMM (Z10J11 AMOPT),,_;- CymMMa JOfen 4aCTUYHOro NoralleHns HoMmMHarna ¢ aatbl pa3meLLeHns Bbinycka 4o AaThl
[OEHEXHOro NoToka N (He BKMOYas OOMK0 YaCTUYHOrO MOralleHWst HoMMHana B CocTaBe
OEHEXHOro NoToka n).

B pacuet CYMMbl OEHEXHOro noToka BKIk4YaeTcda CymMma 4aCTUYHOro norawleHua OCHOBHOro gosra, ecrnii OoHo

npegycMoTpeHo yCnoBnUAMU BbilNyCKa B AaTy AEHEXHOro NoToKa, paccyMTaHHaA no cbopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J0Jid AMOPT,, ,2);

OKPYTJI(HOMHWHAJI MH,, X 0J11 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BenuymHa 4acTU4HOrO MoralleHuss HoMuHana B JaTy COOTBETCTBYIOLLEro
OEHEXHOro NoTokKa;

HOMHWHAJI UH,,- BENMYMHA HOMMHara 6e3 yyeTa ero amopTu3aumn - 3HaYeHue, paccyMTaHHoe Ha JaTty
COOTBETCTBYHOLLEIO AEHEXHOro noToka no dopmyrne (3) 6e3 y4eTa 4acTUYHOTO
noralleHMsi OCHOBHOro Jofira ¢ AaTbl pa3MeLleHusl Bbinycka (T.e. TOMbKO C
YYETOM WHOEKCUPOBaHUSI BeNWYMHbI HOMWHamna, YCTaHOBIEHHOW Ha AaaTy
pa3MeLleHns Bbinycka);

HOMUWHAIJ - BEMUYMHa HOMWHara Ha [aTy pasmelleHus Bbinycka (6es yyeTa uHaekcaumm
1 amopTu3aumm);

J0J1d AMOPT,, - 4ONS YaCTUYHOTO MoralleHVsi HoMMHana B JaTy AeHeXHOro noToka n.

2.2.3. BenuyuMHa nepemMeHHOMN CTaBKW KyMnoHa.

Ona pgonroBbiX LeHHbIX Bymar, No KOTOPbIM MPOLEHTHbIE CTaBKW He onpeferneHbl Ha BeCb OXMOAeMbl CPOK
obpalleHusi, cymmbl ByayLMX OeHEXHbIX MOTOKOB, A1 KOTOPbIX CTaBKka He onpeAeneHa Ha AaTy OLEHKU MHCTPYMEHTa,
paccunTbiBalOTCA:

. Ana ueHHbIX 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKIKOYEHbl NepemMeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCAT

OT peLleHUss SMUTEHTa, - WUCXO04s CTaBKW, ONpegeneHHOW C Y4YeTOM MNPOFHO3HbIX 3HAYEHWUW Takux
nepeMeHHbIX MNapamMeTpoB, (pacyeT CTaBKM BLINOMHSETCA N0 OopMyrne, OnpeaerieHHONW YCNoBUSMU
BbIMyCKa),

e 518 NPOYMX LIEHHbIX Bymar — UCXoast U3 CTaBkW, 3a4aHHON Ans Havbornee No3gHEro KyrnoHHOro nepuoaa.

PacueT cTaBoK BLINONHAETCH OTAENBHO ANS KaX40ro KYNOHHOro nepuopa.

Ecnn B kayecTBe MepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyrmoHa YCMOBUSIMU BbiMyCka WHCTPYMEHTa
npegycMoTpeHa «CTaBka MHPNALMM» 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 3Ha4YEeHUAX CTaBKM KynoHa. HoBoe 3HayeHune cTaBku KynoHa NpuMMmeHsieTcs ¢ AaTbl Havana
COOTBETCTBYIOLLErO KYNOHHOrO nepuofa, Gnkanlero K Aate yCTaHOBMEHMS CTaBku (HO He nosgHee AaTbl Havana
KYNOHHOro nmepuoga, Ha KOTOpbI CTaBka ycTaHoBrneHa, unu Gonee paHHero KymoHHOro rnepwopa, A0 Hadvana KoToporo
CTaBKa yCTaHOBIeHa).

2.2.4. [MporHo3Hble 3Ha4YeHns nHbNauUn
[nsa nporHo3Hbix 3HaveHu nHpnaumm (MPOMHOS3 UML) ncnonb3ytoTcs 3Ha4YeHUs:

=«BMEHEHHON» nHNaumn (ganee takke — BUNMLL, INF);
=3KCMEPTHBIN MPOrHO3 O Oyaywinx 3HavYeHWsX WHMNAUMKM - B CryyYyae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW»
VHNAUMN ANs COOTBETCTBYHOLMX NepuodoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEePEMEHHbIX

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 CtaBkon KB B TOuke, COOTBETCTBYHOLLIEN CPOKY OO
noratueHus Beinycka O®3 52001RMFS, 1 cpeaHeB3BeLLUEHHOW JOXOOHOCTbBIO K MOralleHmnio 3TOrO e BbinycKa:

INF<z023 = KBg,001 — YTMs2001, 5)

[ns Bcex nepuogoB, HadMHawoWmMxcsa B npomexytke ¢ 2024r. go 2028r. (Bknw4yas), B kayecTBe NPOrHosa
WHMAUMN MCMONb3YeTCa 3HadyeHwe, paccyuTaHHoe no dopmyne (6), Mcxods M3 3HAYEHUA «BMEHEHHOW» WHnAuun
BbinyckoB O®3 52001RMFS n 52002RMFS:

OKPYTL t52002—t52001 (1 + ]NF<2028/1()())tszooz 4 100 .
INFy004— = = -1, )
2024-2028 (1 + INFo433/100)ts2001 * (6)
lne:
INF<p028 = KBHHOOZ —YTMs3002, (7)
INF<5023 - 3HayeHne «BMEHeHHON» WHnauMmM ans Beinycka OP3 52001RMFS,

paccuutaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansiTon
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

INF<y028 - 3HayeHne «BMEHEeHHON» WHnAuMM ans Beinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3ansTon
— pesynbTaT pacyeta no copmyne (7) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

52001+ 52002 - 3HayeHMe CpeaHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OO3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocre 3ansaToun;

KBOg,001: KBs5002 - 3sHadyeHne CraBkm KB B  TOuYKe,  COOTBETCTBYHOLLEN
CcpenHeB3BELLEHHOMY CPOKy A0 noraweHus BeinyckoB O®3 52001RMFS,
52002RMFS;

YTMs5001, YTMs5002 - CpegHeB3BelleHHas [OOXOAHOCTb K norawexuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemass MockoBckom
oupxen.

[na Bcex nepuopos, HaudMHawowmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bknwuyasi), B KayecTBe MporHosa
WHNALMM MCNONb3yeTCs 3HayeHue, paccyntaHHoe no dopmyrne (8), Ucxoas U3 3HaYEeHUN «BMEHEHHOM» WHNAUMK
BbinyckoB OP3 52002RMFS n 52003RMFS:

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) C TOYHOCTbIO 0 2 3HAKOB Mocre 3ansiTon
— pesynbTaT pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

INF<2030 - 3HayeHue «BMEHeHHON» WHpnaumm ansa Beinycka OP3 52003RMFS,
paccuutaHHoe no dopmyne (9) ¢ TOYHOCTbIO [0 2 3HAKOB NOcre 3ansTon
— pesynbTaT pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

52002y t52003 - 3HayeHue CpefHEB3BELLEHHOrO Cpoka A0 norawleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoOB nocre 3ansaToun;

KBs52002, KBAs52003 - 3HayeHne CraBku KB4 B TOYKe, COOTBETCTBYIOLLEN
CpeaHeB3BeLIEHHOMY CpOoKy A0 norawerus BoinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs2003 - CpefHeB3BelUeHHast [OXOAHOCTb K noraweHuto BbinyckoB O®3
52002RMFS, 52003RMFS Ha pgaTy oueHku, nybnukyemass MockoBckomn
onpxen.

[ns Bcex nepuogoB, HauuHawwmxcs B npomexytke ¢ 2031r. go 2032r. (Bknwo4yas), B Ka4yecTBe NpoOrHosa
VHNALMU UCMONb3yeTcsl 3Ha4YeHne, paccumTaHHoe no copmyne (10), ncxogs U3 3HAYEHUN «BMEHEHHOM» WMHNAUMK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYTJI

.4 |+100, (10)

t52004=t52003 [(1 + INF52032/100)t52004
(1+ INFzp030/100) 52005

[pe:

INFSZO32 = KB'£l52004— - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHOW» uHPNAumMM ans Beinycka O®P3 52003RMFS,
paccuntaHHoe no dpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLeHTax;
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INF<3932 - 3HayeHue «BMEHEHHOW» MHMNAUMM anst Beinycka OP3 52004RMFS,
paccuntaHHoe no dopmyne (11) ¢ TOYHOCTbIO OO0 2 3HAKOB nocrne
3anaTon — pesynbtat pacdeta no copmyne (11) cooTtBeTCcTBYET
3HAYEHUIO B NPOLIEHTAX;

ts2003» 52004 - 3HayeHMe CpeaHEB3BELUEHHOIO Cpoka OO0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocre 3ansiTou;

KB/52003, KBs52004 - 3HaveHve CraBku KB B TOYKe, COOTBETCTBYIOLLEN
cpenHeB3BELLEHHOMY CPOKy A0 norawenus BeinyckoB O®3 52003RMFS,
52004RMFS;

YTMs5003, YTMs2004 - CcpefHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnukyemas MockoBcKow
Onpxen.

MpumeyvaHue:

Mpu BbinonHeHun pacyeta INFjoz4-2028: INFago9-2030, [INFpg31-2032 3HayYeHuss nokasatenen INF.,g,s,
INF<s028, INFgp30, INFopg3,, KOTOPBIE B pesynbTate ux pacdeta no copmynam (5), (7), (9), (11) sensiotca
3Ha4YeHUsIMM B MpoLeHTax, NepeBOAATCS B 3HAYEHUS B AONAX eQnHULbl (NyTeM AeneHns kaxgoro m3 Hux Ha 100 -
YTO SIBHO OTpaxeHo B dopmynax (6), (8), (10)). PesynbTtat pacdeta no cdopmynam (6), (8), (10) cootBeTcTBYET
3Ha4YeHuto B NPOLIeHTax, OKPYrMeHHOMY [0 2 3HaKoB nocrie 3ansTou.

[nsa Bcex nepuoaos, HadvHawwmxca ¢ 2033 r., B Ka4yecTBe MPOrHosa MHANAUMM MCMONb3yeTCs 3KCNEepTHbIN
NPOrHO3 MHNAUMK.

Ecnu cpok noraweHuss [OnroBOro MHCTPymeHTa He npesblwaet 2034 r. 1 OTCYTCTBYIOT WHblE MPOrHO3HbIE
3HayYeHUs1 NepeMeEHHbIX NapameTpPoB, TO BIINSHNE SKCMEPTHOrO NPOrHo3a MHpNAUMM Ha pesynbTaT pacyeTa crpaBeaniuBom
CTOMMOCTU MPU3HAETCS He3HaYMTENbHbIM, pac4yeTHas LeHa LeHHow Bymarn moxeT ObiTb knaccuduumpoBaHa B YpOBEHb 2.
B octanbHbIXx cnydadx (NOMMMO WHMNALMM WUCMONb3YIOTCA WHble HeHabniogaemble OaHHble WM CPOK MoralieHus
npesbiwaeT 2034 r.) BAMAHME 3KCNEPTHOrO NPOrHo3a MHMNAUMM MPU3HAETCA 3HAYUTENbHBIM, pacyeTHasd LeHa LEeHHOMN
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

2.2.5.  TIporHosHble 3HaYeHus1 NPOYMX NEPEMEHHbBIX MapaMeTpoB
MPOrHo3Hble 3HaAYEHUS «KOPOTKMX» CTaBOK OEHEXHOro pblHKa (4SS NiaBaloLliMX MPOLIEHTHBbIX CTaBOK Ha CPOK
NpeaocTaBneHns AeHEeXHbIX CPeacTB 40 1 Mecsiua BKMIOYMTENbHO).

K «KOpOTKMM» CTaBKam OEHEXHOro pblHKa OTHOCSATCS cnegywuime nnasawwmne npoueHTHble CTaBKW, €Clih OHU
npegycMoTpeHbl yCnoBUAMU BbilNyCKa OLEeHMBaeMoro MHCTpyMeHTa:

e craBka RUONIA
e ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e 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).
104



Ecnn B kadecTBe nepeMeHHOro napameTpa npenycMoTpeHa nnaBakwasa npoueHTHada CTaBka CPOKOM [0 1

Mecsua, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccuutbiBaeTcs no dopmyne (12) kak pasHuua mMexay

CtaBkon KB[ B TOuKe, COOTBeTCTBy}OLLI,eVI cpenHeB3BeLlEeHHOMY CPOKYy OO0 noraweHusa oueHMBaemMoro MHCTpyMeHTa, U

BEJIMYMHOMN «CpefHein NPOLEHTHON MapXu HaZ CTOMMOCTBI0 (hOHAMPOBAHUSA»:

lpe:

Ratef = (KBAAO noraureHuss CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(M((or), 4), (13)
(P—1000)

MCOF = FIXKyHOH -

KB

10 TTOTallle HU ST

CPMcor

MCOF

FIXKYHOH

MpumeyvaHue:

1000xt "’

(14)

- 3HayeHue CraBku KB[ B TOYke, COOTBETCTBYIOLUEN CpPEAHEB3BELLUEHHOMY

CPOKYy 00 norawleHunsa oueHMBaemMoro MHCTpyMeHTa;

- 3HayeHne «cpefHel NPOLLEHTHOW MapXuK Haj CTOMMOCTbI (DOHAMPOBAHMUSY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKU UHCTPYMEHTa Kak cpegHee
apudmeTM4eckoe  3HavYeHW  MokasaTens  «NPOLEHTHOW MapXu  Haj
CTOMMOCTbI (DOHAMPOBAHUSI», PACCYMTaHHbLIX No cdopmyne (14), No Kop3uHe
Bbinyckos OP3-K;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (HOHAUPOBAHMUSIY,
paccuutaHHoe no opmyrne (14) ansa sbinycka OP3-MK, BxoasLiero B KOp3avHy
Bbinyckos OP3-K;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenuuvHe RUONIA +
1.60% 1 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 ytBepxaeHua Hactosiwen pegakuun Metoamku kopsuHa BbinyckoB O®P3-TK (nepeyveHb BbinyckoB 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 nepedeHb BbinyckoB O®P3-MK, Bkniovaemblx 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 HacTosLyto MeToauky (yTBEpPXKOEHUS HOBOW peaakuum
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 NPeMuIO CBbILle CTOMMOCTU hoHANPOBaHUS (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYI0 WHBECTOpbl 3aknagbiBaloT npu nokynke OP3. Takmum ob6pa3om, pbIHOYHbIE OXWAAHUS MO CTOMMOCTU
oHaupoBaHusi (N0 MpoOrHo3HoMmy 3HadveHuto ctaBkm RUONIA) BO3MOXHO ONpefenuTb Kak pasHuuy 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 Crieaytolive nrasBalolle NpPOLEeHTHbIE 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 (BKIYnNTENbHO).

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» CTaBKU [EHEXHOro pblHKA Ha aHanM3MpyemMom Mepuode, YBENMYEHHOE 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; ecrm K
MosPrime6M — to KB[] ons 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 CTaBKu, onpeaenseTcs B Nopsake, ycTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

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

K «ONMHHBbIM» CTaBkaM pblHKa KanuTana OTHOCATCS cnepgywuive nnaBarowine npoueHTHble CTaBKW, €Clin 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 NnasaroLas NpoLeHTHas CTaBka CPOKOM OT 2-X NeT, To
NPOrHO3HOe 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbiM 3HadveHuto Ctaskn KB[ B Touke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKOW MNnaBalolen NPOLEHTHOM CTaBKM (Hampumep, €Cnv 3HadyeHWe CTaBKU KyrnoHa
onpegensieTca Kak 3HavyeHne GeckynoHHOW goxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[ paccuuTbiBaeTcs ans
cpoka B 5 ner).

MpumeyvaHwne:

Ecnn B kayecTBe mepeMeHHOro napameTpa UCMOonb3yeTcs Nnnasawolas NpoueHTHas CTaBka 3aMMCTBOBaHWS Ha
pbiHKEe KanuTana («AnvHHas» CTaBka), TO PbIHOYHbIA PUCK W3MEHEHMSA MNPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TOMbKO PUCK U3MEHEHUS KPEeAWUTHOro Cnpefa) M BO3MOXHO MPUMEHEHWE NMOCTPOEeHUS
NMPOrHO3HbIX AEHEXHbIX MOTOKOB U MX ANCKOHTUPOBAHWSA UCXOASA U3 TEKYLLMX NPOLEHTHBIX CTAaBOK MO MHCTPYMEHTaMm.

[1pOrHO3HbLIE 3HAYEHUSA NPOYMX NEPEMEHHLIX NapaMeTpoB (I'IOMI/IMO CTaBOK AEHEXHOoro prHKa).

Mpu oTcyTcTBUM HabnogaeMbiX OaHHBIX O MPOrHO3HbIX 3HAYEHMAX MEPEMEHHbIX NapamMeTpoB (Hanpumep, pocT
BBIM) uncnonb3yeTcsi 3KCNEPTHbIA MPOrHO3 O OyayliMx 3HA4YEHUSIX MEPEMEHHOro napameTpa. B kavecTBe paHHbIX 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 OUCKOHTUPOBAHUSA
CTaBka OWCKOHTMPOBaHMS ByayLUX AeHeXHbIX NOTOKOB onpeaenseTcs ANs OONrOBOM LieHHOW Gymarn Ha Kaxayo
AaTy pacyeTa cnpaseanuBoii CTOUMOCTU.

CrtaBka OWCKOHTUPOBaHWS npuHuMaeTcs pasHon Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY
CpOKy [0 noraweHus / odepTbl LieHHOW Bymaru, yBennyeHHON Ha COOTBETCTBYIOLLIEE 3HaYeHe KpeaMTHOro cnpeaa:

3KCNepTHOE 3HaYeHne KpeauTHOro cnpeaa;

O Me[uaHHOe 3HayeHue U3 gmanasoHa KpeauTHbIX CNpefoB, onpeAeneHHoe Ans PevTUHroBOW rpynmnbl
OONroBow LieHHoW Bymarn B coOTBETCTBUM C N.3. HacToswen MeToamkn — ecnu He 3agaHo dKCrNepTHoe
3HayeHne KpeauTHOro cnpeda (3a MWCKIIOYEHUMEM [OMroBblX WMHCTPYMEHTOB, OTHECEHHbIX K IV
PEenTUHIOBOW rpynne, MeaMaHHoOe 3Ha4YeHne KpeauTHOro cnpefa Ans KOTopbixX onpeaenserca B 0CO6oM
nopsgke);

o  Ans rocyfapCTBEHHbIX LeHHbIX Bymar (Tonbko Ans degeparnbHbIX LeHHbIX Bymar) meaMaHHoe 3HaveHue
KpeauTHoro crnpega npuHumaeTcs paBHbiM 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnvMBaeTCca UCXoAs M3 HabnaaeMblX AaHHbIX (B TOM YMCiie Ha OCHOBE
KpeauTHOro cnpefa no aHanorMyHbIM BbiNyCkaM AaHHOrO 3MWUTEHTAa, MeAMAaHHOro 3HayeHus cnpefa PenTUHIOBOMW
rpynnbl, CKOPPEKTUPOBAHHOIMO Ha MPEMUIO/ONCKOHT 3a Ocobble YCnoBUA Ha OCHOBE HabniogaeMbiX AaHHbIX),
pacyeTHas ueHa ueHHon Bymarn moxeT BbiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas
LeHa ueHHomn bymarun knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALLNM PErNAaMEHTOM KpeaMTHbIN CNpes paccymTbiBaeTcs Ang:

. [OINroBON LieHHOW Bymary, HOMMHMPOBaHHOM B pPy6nsiX (3a MCKMOYEHWEM rOCYyAapCTBEHHbIX LEHHbIX Bymar
PD).
Ons uenei pacyeTa KpeauTHOro crnipeda OCYLECTBNsieTCs credylowas nocnegoBaTenbHOCTb OEUCTBUIA B
OTHOLLEHWUM AONTOBOW LieHHOM Bymaru:

- B 3aBWCMMOCTM OT Hanuuusi UNuM OTCYTCTBUS KPeOWTHOro pelTuHra y Bbinycka3l (a B €ro OTCyTCTBUM Y
3MUTEHTa UMW NOPYYUTENS UMK 3aeMLLMKA MO BbiNycky (MpUMeHUTENBLHO kK SPV)) fonroBol LeHHow Gymaru,
onpefenseTcs NpUHaANEXHOCTb LEHHOW OymarMm K OJHOM K3 YeTblpex PerWTMHIOBLIX — rpynn,
npeaycMOTPeHHbIX HacTosILLMM PernameHTomM;

*  MWUHUManbHOE, MakCUMarnbHOE U MefMaHHOEe 3HauYeHUs! KpeOWTHbIX CNpeaoB Ans ONTOBOW LeHHOW Gymaru
NPYHUMAIOTCS  PaBHbIMU COOTBETCTBYIOLLMM  3HAYEHWSIM KPEOWUTHBIX CMPeAoB, PacCYMTaHHbIM - Anist
PEWTUHIOBOM rpynnbl, K KOTOPOW OTHeceHa LieHHast Bymara (3a UCKIYeHUeM LIEHHbIX Bymar, OTHECEHHbIX K
IV peiTuHroBoi rpynne, Ans KOTOPbIX KPeOWTHbIA cnpen  onpegensieTcds B 0ocobom  nopsiake,
NpeaycMOTPEHHOM HacToAwWwMUM PernameHTom).

Ons cyGopAVMHMPOBAHHBIX JONTOBbIX MHCTPYMEHTOB (O6NUraumnii KpeauTHbIX OpraHvM3aumii B criydae OTCYTCTBUS

penTuHra BbiNycka UIu Oeno3uTOB) yCTaHaBMMBaETCS OOMOSIHUTENbHAA Npemust 3a CyGopaVMHUPOBAHHOCTbL, Ha KOTOPYHO
YBENUYMBAIOTCA pacyeTHble BeNIMYUHbI MUHMMANbHOTO, MakCUMarbHOTO U MeAMaHHOrO 3HaYeHWN KpeauTHbIX CrpeaoB B

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
PbIHOYHOM MHpOPMaLMK O cripefax 3a CyGOpANHUPOBAHHOCTL COMOCTaBUMBIX BbIMYCKOB UM SMUTEHTOB.

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

PentuHroBas rpynna | — HamBbICLUMA/MaKCMMarbHbIA YPOBEHb KPEAUTOCNOCOOHOCTM, (DMHAHCOBOWN HaOEXHOCTH
MO CpaBHEHWIO C OPYIMMW 3MUTEHTaMM, BbiNyCcKamu LEHHbIX Oymar unu dwmHaHcoBbiMU obsizaTenbctBamu. B
yKa3aHHY PeATUHIOBYHO PynMy BKITHOYAOTCA AONTOBble MHCTPYMEHTbI ¢ perTuHrom AAA (RU) (no HaumoHanbsHowm
wkane AKPA (AO)).

JdonroBble WMHCTPYMEHTHI, BbiMyLleHHble MuHucTepcTBom dumHaHcoB Poccuiickon ®epepaumm, OTHOCATCA K
penTuHrosown rpynne |.

PeritnHroBass rpynna |l — BbICOKMN YypOBEHb KPeauMTocnocobHOCTM, MpW 3TOM NPUCYTCTBYET HekoTopas
YyBCTBUTEMNbLHOCTb K BO34ENCTBUIO HEBNAronpuaTHLIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBBIX 1 93KOHOMUYECKMX
ycnoBusix. B ykazaHHy0 perTVHIOBYIO rpynny BKMOYATCH AOMrOBblE MHCTPYMEHThI ¢ pentuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).

PeritnHrosas rpynna |l — cpegHun ypoBeHb KpeamTOCNOCOGHOCTU, (DMHAHCOBOW HaAeXHOCTU (OT YMEpeHHO
HWM3KOro [0 CPedHero), Mpu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO3AEWCTBUIO HEBRaronpusTHbIX
nepemMeH B KOMMEPYECKUX, (PMHAHCOBBLIX WM SKOHOMMYECKUX YCRoBUsiX. B ykasaHHyl0 perTWHroByw rpynmny
BKI1HOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevTtuHrom ot BB+(RU) no BBB+(RU) (no HauuoHanbHon wkane AKPA
(AO)).

PeritnHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynmny BKIOYAKTCA AONTOBbIE NMHCTPYMEHTbI:

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

. ¢ pentuHrom Hwke BB (RU)+ (no HaumonanbHom wkane AKPA (AO)), NpuMCBOEHHbIM PENTUHIOBLIM
areHTCTBOM, yka3aHHbIM B Tabnuue 1.

PeriTnHrosble rpynnbl MOryT 6bITb MEPECMOTPEHbI NPY BbIMOMHEHNM OAHOMO U3 CNeayLmMX YCIOBUN:

e  BHECEHWe N3MEHEHMI B METOOMKY pacyeTa 1 coctaB nHaekcoB MockoBckon Bupxu;
e [poYMe M3MEHEHWS Ha pbliHKE, MPU3HAaHHbIE CYLEeCTBEHHbIMU AN Lenev onpeaeneHns pevTUHIOBbIX

rpynn.
lMpoBepka ycnosui AN nepecmMmoTpa penTUHIOBbIX FPYNMn NPOBOAMTCH eXeKBapTarbHO.

3.2. lMopsgok onpeaeneHns NPUHaanexXHoCT! AONroBOro MHCTPYMEHTa K PEMTUHIOBOW rpynne
OnpegenexHve nNpuHaANEeXHOCTU OONTOBOIO MHCTPYMEHTA K PEWTUHIOBOW rpymnne BbIMOMHAETCA Ha OCHOBaHWUU
OaHHbIX BeQYLNX PEVTUHIOBBIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue LWKan PeNTUHIOBLIX areHTCTB

HaunoHanbHas wkana ansa Poccuiickon ®epepaunm
PewntuHrosas rpynna

AKPA (AO) AO "3xkcnepT PA" 00O "HKP" 000 "HPA"

PewntuHrosas rpynna

AAA (RU) ruAAA AAA.ru AAA|ru| |
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AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul,

PewntuHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, i
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,

PewntuHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+]|rul]

PeitnHrosas rpynna

Bonee HW3KWn perTUHr / peNTUHN OTCYTCTBYET "

Mpn  Hanuuum Yy [ONroBon LIEHHOMN 6ymar|/|, €e JMUTEeHTa WM nopyvnTena unm 3aeMuimka no BblMYCKY
(I'IpVIMEHVITerIbHO K SPV) HECKOSTbKUX PENTUHIOB, BbI6VIpaeTCF| HanbOomMbLWMIA U3 UMEILLMXCS aKTyalnbHbIX KpeOUTHbIX
PENTUHIOB, C y4eToM crneayrulero:

*  NpU HanWuuu perTUHra BbIMycka MCMOSb3yeTCsl HaubonblUMiA U3 aKTyarbHbIX KPEAUTHbIX PEWTUHIOB
BbIMycka, MPUCBOEHHbIX Pa3fMYHBIMU PENTUHIOBLIMU areHTCTBamu;

= B OTCYTCTBMW pEWTWHra BbINycka, NMPUCBOEHHOTO XOTSl Obl OAHWUM PEUTUHIOBLIM areHTCTBOM, MPU HanU4um
peiTMHra 3MWUTeHTa LEeHHoW Bymarum ucnonb3yetcss HaubomnbluMii U3 akTyarlbHbIX KPEeAUTHbIX PerTUHIoB
3MUTEHTA, NPUCBOEHHBIX PA3NUYHBIMU PENTUHIOBLIMI areHTCTBamu;

= B OTCYTCTBUW PeiTUHIa BbiMycka U 3MUTEHTa, NPUCBOEHHOIO XOTS Obl OAHUM PERTUHIOBLIM areHTCTBOM, Mpu
HanuuMu peiTMHIra MOPYYMTENs UM 3aeMliuka Mo BbINYcKy (NMpumeHuTenbHo k SPV) ueHHoin Gymaru
Ucnonb3yeTcst HaMBoMbLUWIA U3 aKTyarbHbLIX KPeAUTHLIX PEUTUHIOB MOPYYMTENS UMK 3aeMLLMKa MO BbIMyCKy
(NpMeHUTENBHO K SPV), NPUCBOEHHBIX Pa3MNMYHBIMY PEUTUHIOBLIMU areHTCTBAMM.

3.3. OcobeHHocTM onpeaenexns kpeauTHbix cnpegos ans |, 11, 1l pedTuHroBbIx rpynn
KpeautHbin cnpen ana pentuHrosblx rpynn |, I, 1l paccuuTbiBaeTcs Ha Kaxagyio fdaty onpegeneHus
crnpaBeanvBoi CTOMMOCTY LOMNTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cnpega |, 1, Ill pedTUHroBbIX rpynn MCNonb3yeTca MeAnaHHOe 3HayeHue
KpeauTHoro cnpeaa 3a nocnegHue 20 ToproseiX AHEN (<= AaTbl onpeaeneHnsi cnpaBeaiMBo CTOMMOCTH).

[ns pacyeta megmaHHOro 3HayveHus kpegutHoro cnpepa |, I, 1l pedTuHroBbIX rpynn MCMONb3yTCA 3HAYEHUS
AOXOOHOCTU CMeAyoLwmx 06nuraumoHHbIX NHAEKCOB MOCKOBCKOM OMpPXUW, pacKpbiBaeMbIX MO UTOraM KaKgoro TOProBoro
OHs1 Ha canTte MocKOBCKOW BGUPXN:

a. MHpekc kopnopaTtueHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHgekca:https://www.moex.com/ru/index’RUCBTRAAANS
ApxuB 3HadeHui:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. MHpekc kopnopatumeHbIx obnuraumii (> 1 roga, A-(RU) < pentuir £ AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHgekca:https://www.moex.com/ru/index’RUCBTRA2A
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https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A

ApxuB 3HauyeHun:https://www.moex.com/ru/index’ RUCBTRA2A/archive/

c. MHaekc kopnopaTusHbIx obnuraumn (> 0,5 roga, BB+(RU) < perituHr < BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHgekca:https://www.moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacyet meguaHHoro kpegutHoro cnpega ansa |, I, Il perTuHrosbIX rpynn ocylwecTBnseTcs B crnegyowem
nopsigke:

PevituHrosas rpynna |
PaccuntbiBaeTcs kpeautHbin cnpeg SPI1 3a kaxabin n3 20 nocnegHux Toprosbix aHen (16):

Spr1 = (YruceTrAAANs — KBJRucBTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHus cnpeaa, paccynTaHHble B 6A3NCHbIX MYHKTaXx;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBckol Gupxe;
KB RUCBTRAAANS - 3HaveHne CraBkum KB[ B TOuKe, COOTBETCTBYIOLLEN Alopauun WHOEKca

RUCBTRAAANS packpbiTori MockoBCKOI BUpXKeN.

PaccunTbiBaeTcs MeguaHHoe 3HayeHne KpeauTHoro cnpefa Spry 3a nocnegHue 20 TOproebix AHEW (MeauaHa u3
nonyyeHHoro psga SPI).

Mpy pacyeTe MeaMaHHOTO 3HAYEHWUsI KPeOWTHOro crpeda Sphy MPOMEXYTOUHbIE OKPYrneHus 3HadeHun SPIT He
nponseoaaTcs. [ony4yeHHoe MeAMaHHOE 3HaYeHne KpeauTHOro cnpeaa Sphy OKpPYrnsieTcs no npasunam mMaTtemMaTU4ecKkoro
OKpYrneHns A0 Lenoro 3HaveHns 6a3ncHbIX NyHKTOB.

PentuHrosas rpynna Il
PaccuutbiBaeTcs kpeauTHbii cnpeq SPITI 3a kaxabii uz 20 nocneaHux Toprosbix AHen (17):

Serir = (Yrucerraza — KBJlRuceTRA2A) X 100, a7
lpe:
Sprit - 3Ha4YeHUs crnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaXx;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTass MOCKOBCKOI BGUPXKEN;
KBARucBTRAZA - 3HauyeHne CrtaBkum KBl B TOYKE, COOTBETCTBYHOLLEN Alopauun MHOekca

RUCBTRAZ2A packpbiTonn MockoBckown bupxen.

PaccunTbiBaeTCs MegnaHHOe 3HaveHune KpeauTHoro cnpefa Spfy 3a nocrnefHue 20 ToproBbix AHEW (MeauaHa w3
nony4eHHoro psaa SPrll).

Mpu pacyeTe 3Ha4YeHUs| MeOQMAHHOTO KPedWUTHOro crnpeaa Spry NPOMEXYTOYHbIE OKpYrreHust 3HadeHun SPI1 He
npouseoaaTcs. MonyyeHHoe MeaMaHHoe 3Ha4YeHUe KPEAMTHOro crnpeaa Spiy OKpYrnsieTcst No npaemnam maTemMaTu4eckoro
OKpYINeHns A0 Lenoro 3HayeHnst 6asnmcHbIX MyHKTOB.
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PentuHrosas rpynna lll

PaccuutbiBaeTcsa kpeauTHbln cnpeq SPILL 3a kaxabin n3 20 nocnegHnx Toprosbix aHewn (18):

Serit = (Yrucerrzess — KBARruceTr2B38) X 100, (18)
pe:
Sprin - 3HayYeHus crnpeaa, paccynTaHHble B 6a3nCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBCKOW GUpPXKeEN;
KBJRuUcBTR2B3B - 3HayeHne CtaBkum KBl B TOYKe, COOTBETCTBYHLLEN Alopauun MHOeKca

RUCBTR2B3B packpbiToit MOCKOBCKOW GUPXKEN.

PaccunTbiBaeTCa MeamMaHHOE 3Ha4YeHue KpeauTHOro cnpeda Spry; 3a nocnefHve 20 ToproBbix AHel (MeguaHa r3
nonyyexHoro psga SPII).

Mpun pacyeTe 3Ha4YeHUss MEANAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOUHbIE OKpyrneHus 3HadeHuin SPTI He
npounseoaaTcs. MonyyeHHoe MeanaHHoOe 3HaYeHe KpeaUTHOro cnpeda Spty; OKPYrnseTcs no npaBunaM maTemaTu4eckoro
OKpYrMeHnst 40 Lenoro 3HaveHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpeaos ans IV pedTuHrosown rpynnel
C yyeTOM Hanmuuma B [aHHOW rpynne [AONroBblIX WHCTPYMEHTOB HWU3KOrO KPeAUTHOro Kayectsa, B T.M.
npeaaedonTHbIX, a Tawkke AOMNroBblX WHCTPYMEHTOB YAOBNETBOPUTENBHOMO KpeAWTHOro kavectBa, HO 6e3 penTuHra,
MeAUaHHbI KpeaUTHbLIN cnpeq Spty PaccunTbiBaeTCs Ha MHAMBUAYaNbHON OCHOBE NS KaX40ro A4ONrOBOr0 MHCTPYMEHTA.
3HayeHVe MeanaHHOro KpeaMTHOro cnpefa Ans AOMroBoro MHCTPYMEHTa, BKMOYEHHOro B IV penTuHrosyio rpynny,
paccunTbiBaeTCA Ha Kaxayto AaTy onpefeneHns crnpaseanyMBon CTOMMOCTM [OSITOBOrO WHCTPYMEHTa B CreayloLliem
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 Spry, ANs AONrOBOr0 MHCTPYMEHTa MpU3HAeTCsl paBHbIM (B Mopsiake yobiBaHWA
npuopuTeTa):
= 9KCNEPTHOMY 3HAYEHUIO KPEAMTHOrO crpeda, €Crivu OHO PacCYMTaHO Ha faTty onpeaeneHns cnpaBeanvBon
CTOMMOCTU AOMTOBOrO UHCTPYMEHTA;
= 3Ha4YeHNI0 MeanaHHOro KpeauTHOro cnpega, paccuutaHHomy ansa |l penTuHroBom rpynnel Ha paty
onpefeneHns cnpaseanvBoA CTOMMOCTWM [OMArOBOTO  WHCTPYMEHTa W YBENMUYEHHOMY Ha BENUYUHY
ASPE(q1i-1v), PaccuMTaHHylo Ha Hanbornee Mo3AHIO AaTy ONMPEAEereHnsi AKCMNEPTHOTO 3HAYEHUSI KPEANUTHOTO
cnpeaa ons AaHHOro JOSITOBOrO MHCTPYMEHTA.
B uensx HacTosLWwero nyHKTa B pacyeTe 3Ha4YeHnss MeanaHHoro kpeautHoro cnpeaa ans lll pedtnHrosown rpynnel He
yumTblBaeTCs Npemus 3a cy6opanHNMPOBaHHOCTL B CllyyYae, ecnv AONroBOM MHCTPYMEHT ABNSieTCs Cy60pANHUPOBAHHbIM.

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 cnpena MakcumMmarnbHO UCNOJb3YHTCA HabntogaemMble PbIHOYHbIE

OaHHble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa aKCNEPTHOro 3HaYeHUsA KpeanTHOro cnpeaa B nopsgke y6bIBaHVIFI

npuopuTteTa no Ucnosib3oBaHUK PbIHOYHbIX AAaHHbIX:

lpe:

lpe:

o Ecnn y smuteHTa umetotca B obpalleHnn Apyrse BbiNyCKM AOMroBbIX LEHHbIX Oymar, no KoTopbIM
CyLLEeCTBYET aKTMBHbIA PbIHOK U UMEIKTCH AOCTYMHbIE LeHbl YPOBHS 1 mepapxun cnpaBenniMBon CTOMMOCTU, TO
MeAnaHHOe 3HaYeHne KpeauTHOro cnpefa paccuutbiBaetcs no copmyne (19) kak cpegHee 3HaYeHue OTKITOHEHWUN
adhpeKkTMBHOM OOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oT Ctaskm KB[l Ana cpeaHeB3BELLEHHOro
Cpoka [0 noratueHus (oepTbl) COOTBETCTBYHOLLErO BbiMycKa.

SPtyy = OKPYTUI(CP3HAU(YTM; — KB/;),4) X 100, (19)
St - MeduaHHoe 3HaveHve KpeauTHOro cnpefa, paccyuTaHHble B 6asuCHbIX
NyHKTax;
YTM; - athdpeKkTMBHaAA OOXOAHOCTb K noraweHuio (ocpepTe) No cpeaHeB3BELLUEHHON

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

KB, - 3HavyeHue CtaBku KB[l B TOuKe, COOTBETCTBYHLLEN CpeaHEB3BELLUEHHOMY
CPOKy [i0 noraleHusi (odepThbl) i-ro Bbinycka AONroBOW LieHHon bymaru;
i - nAeHTNdMKaTOpP BbiNyCcKa AONTOBON LieHHOW Bymarn ammuTeHTa, OTIIMYHOMo OT
OLIeHVBaeMoro.
. Ecnn Bbinycky [OONrOBOW LEHHOW Oymar unv SMWUTEHTY /MOpyyvnTento Wnn 3aemwuky Mo  BbIMyCKy

(npumennTensHo k SPV) aTOro BbiMycka MPWCBOEH PENTUHI HaUMOHAaNbHbIM PENTUHIOBBIM areHTCTBOM,
yKasaHHbIM B Tabnuvue 1, To MmeanaHHoe 3HavyeHne KpeauTHOro cnpefja paccuuteiBaeTcs no dopmyne (20)
Kak cpefHee 3HayeHne OTKMOHeHW 3hdeKTMBHOW JOXOAHOCTU K NorawieHuto (odepTe) BbiMyCKOB AONTOBbIX
LeHHbIX Bymar ¢ Takum xe unm 6rnm3kum KpeanTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHBLIM
1 nmetoTcs Habngaemble pbiHOYHbIE LieHbl YpoBHS 1, oT CtaBku KB[ onsi cpegHEeB3BELLEHHOrO cpoka Ao
noratueHns (odepTbl) COOTBETCTBYIOLLErO BbiMyckKa.

Bnv3kMM KpeauTHbIM PENTUHIOM NPU3HAETCH KPEAUTHbIA PEWTUHT, KOTOPbIA OTKMOHSAETCH OT KpeaWTHOro
perThHra aMmnTeHTa/Bbinycka/nopyymTens/ no BbIMyCKy Ha +/- OOHY KPEAUTHYIO CTYMEeHb.

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

Setiy - MeauMaHHoe 3HaveHuWe KpeaouTHOro crnpega, paccynTaHHble B GasvCHbIX
NyHKTax;

YTM; - adpdpekTMBHASA OOXOOHOCTb K moraweHuto (odpepte) no cpeaHeB3BELUEHHON
LieHe j-ro Bbinycka A0NroBow LeHHOM GyMaru, packpbitas MOCKOBCKON BUpken;

KBZ[j - 3HavyeHue CtaBku KB[l B TOuKke, COOTBETCTBYOLLEN CpeaHEeB3BELUEHHOMY
CpOKy A0 norawenus / odepTsl j-ro BbiMycka AOMroBow LieHHOW Bymaru;

j - naeHTMdMKaToOp BbiNycka [JOMrOBOM LeHHOW Oymaru, OTnMYHOro ot

OLEHMBAEMOTO, C TaKNM Xe U 6nnM3kum KpeaAUTHbIM peVITMHFOM.
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. Mpn oTcyTCcTBMM penTuHra Bbifycka AONTOBOW LEeHHOW Bymarn, smuteHTa / nopyvuTens 3Toro BbIMycka,
NMPUCBOEHHOIO HaLUMOHAaNbHLIM PEATUHIOBLIM areHTCTBOM, yka3aHHblM B Tabnuue 1, MegmMaHHoe 3HayeHve
KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKINoHeHue adhdeKTMBHOM JOXOAHOCTM K noraweHuto (ocepTe) Bbinycka JONrOBON LieHHOW Bymaru
aHanornyHoro KpeamTHOro KavecTsa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHLIM U UMEIOTCA PbIHOYHbIE
LeHbl YPoBHA 1 nepapxuun cnpaseanunsoin ctoumoctn, ot Ctaskn KB[l Ans cpegHeB3BELLEHHOro cpoka
00 noratueHnst (odepTbl) COOTBETCTBYIOLLETO BbiNycKa.

AHanormyHoe KpeauTHOEe KayeCTBO MOXET onpeaensTbCAd Ha OCHOBaHWW MPUCBOEHHOrO KpeauTHOro
perThHra Ncxonsa U3 BHyTPEHHENn MeToAMKM onpefeneHns BenNnYnHbl KpeamMTHOro pucka.

O Kak MeduaHHoe 3HaveHue KpeauTHOro cnpefa, paccdutaHHoro Ans |l penTuHrosom rpynmbl,
yBENNYEHHOE Ha BeNuYuHy AFD.
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 4actoTbl 4eONTOB BbIMYCKOB OOMMOBbIX LIEHHbIX Bymar poCCUMCKUX
AMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne lll.

CpepHee 3HauveHne 4acToTbl AedOnTOB BbIMYCKOB [OOMrOBbIX LEHHbIX 6ymar, OTHeCEeHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegenseTtcsa no dopmyne (21):

N
ISP
AFD = CP3HAU ZF , 2D
n
roe:
ISP - KOJINYECTBO POCCUMCKMX 3MWUTEHTOB BbIMYCKOB [ONIOBbIX LIEHHbIX Gymar, OTHECEHHbIX B
cooTBeTCTBUM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PEATUHIOBOW rpynne, AoNyCTMBLUMX AedonT
XoTa Obl ogHOro obsizaTenbCcTBa, NPEeQyCMOTPEHHOro XOTA Obl OOHWMM BbINMYCKOM [ONTOBbIX
LeHHbIX bBymar B Te4eHne COOTBETCTBYHOLLEro neproaa (roga) HabnoaeHus;
IS - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuewn 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne;
n - NOPAOKOBLIN HOMEp Nepuoaa (roga) HabnwaeHns, NpuHaanexawmn mHoxecTay N;
N - KONMYeCTBO NepuodoB HabnwaeHus, ner.

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

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

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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= HWXKHSA rpaHuua Ans 1-oM penTMHroBOKM rpynnbl NpUHMMaeTcs paBHow 0, Tak kak JOX04HOCTb obnurauuii 1-oi

PEeNTUHIOBOM rpynMnbl He AOMKHA ObITb HUXKE CPefHelN JOXOAHOCTU roCyAapCTBEHHbIX Gymar;

= HWKHASA rpaHuua ansa |l-om penTMHroBow rpynnbl yCTaHaBNMBaETCS PaBHOWM MeAuMaHHOMY 3HaveHuto |-on
PEVTMHIOBOM FPYMNbl, TaK Kak AOXOAHOCTb obnuraumii 1l-o penTUHroBOW rpynnbl He OOIMKHA OblTb HWXe

cpeaHen JoX0AHOCTM obnuraumii 1-o permTUHroBON rpynnbl;

= HWKHASA rpaHuua ana lll-ein penTUHroBOW rpynnbl ycTaHaBMBAETCA paBHOW MeAWaHHOMY 3HayveHuto |l-on
PEATUHIOBOW rPynnbl, TaK Kak JOXOAHOCTb obnurauwi lll-e pedTMHroBow rpynnbl He AOIMKHA ObITb HWXe

cpenHen JoxooHOCTU obnurauuia |1-o pedTUHIoOBOW rpynnbl;

. BEPXHSASA rpaHnLa PefiTUHIOBOW rPynnbl yCTaHaBNMBaeTCa Takum obpasom, 4Tobbl Ananas3oH MexAay HYKHeN
rpaHuuen n MegnaHow 6bin paBeH AnanasoHy Mexay MeanaHow n BepXHen rpaHmuen pevTMHIOBOW rpynnbil.

PacueTt ananasoHa kpeauTHbIX CNpefoB (MUHMMANbHOrO 3Ha4YeHUst KpeauTHOro cnpeaa - Min(a), MakcumanbHOro
3HayeHust kpeamTHoro cnpeaa - Max (B)) BeinonHsetca ans |, I, [ll pernTuHroBon rpynnbl UCXo4A U3 3HAYEHUIN MeaNaHHbIX
KPeOUTHbIX CMpedoB COOTBETCTBYHOLLEA PENTUHIOBOMW Ipynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ y4yeTom npemun 3a

cy6opaVHUPOBAHHOCTb (€CIU MPYMEHUMO K aHarnm3nupyemMomy UHCTPYMEHTY).

MToroBble AnanasoHbl KpeaUTHbLIX CNPeaoB nNpvBeaeHbl B Tabnuvue 2.

PacueTt gnanasoHa kpeanTHbIX cnpenos ans |V pernTUHroBOW rpynnbl He BbINOMHAETCS.

Tabnuvua 2. nanasoH KpeauTHbIX CNPEeAOB PEVTUHIOBLIX IPyM.

[lnanasoH KpeauTHbIX cnpeaoB

Min (a) | Meavana | Max (B)

PevituHrosas rpynna |

0 + npemus ‘ SPL, + npemus ‘ 2 X SP%, + npemus

PentuHrosas rpynna Il

SP, + npemus ‘ STy + npemus ‘ (2 X SPLy — SP) + npemus

PevituHrosas rpynna Il

SI; + npemus ‘ S + npemust ‘ (2 X STy — SI) + npemus

MpumeyvaHwne:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» npuHnMmaeTca paBHbIM 3HAa4Y€HUIO NpeMunn 3a Cy60p,£|,VIHVIpOBaHHOCTb
ans CYGODJJ,VIHVIPOBGHHI:IX obnurauumn KpPeauTHbIX opraHnsauunin B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, 1 paBHbIM

0 B ocTarnbHbIX Cnyyasx.
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MPUTOXXEHWE 23. OCOBbIE METO/Abl OUEHKW, MPUMEHAEMbDIE B
nepnoa KPM3AMCHOM CUTYALULUN HA PUHAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHumxeHune (0T3bIB) peNTUHra KpeamTocrnoCcobHOCTM, MPUCBOEHHON0 WMHOCTPAHHbLIMU
penTnHroebiMmn areHTcTtBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee
— MWHOCTPaHHble pPENTUHIOBble areHTCTBa) POCCUMNCKUM KpeaAUTHbIM OpraHu3auumsaM, WHbIM
POCCMINCKUM OpraHmMsauunsM, a Takxke MxX cneumanbHbIM topuandyeckuMm nuuam (SPV) n godepHunm
KOMMNaHMSAM M3 MHOCTPaHHbIX opucankumii, Poccuiickon ®depepaumun, cybbektam Poccuinckon
depepaunn, MyHuUMnanbHbIM obpaszoBaHusaM 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 poccuMiiCKOro KOHTpareHTa pelTMHra MHOCTPAHHOIO PEeNTUHIOBOro areHTCTBa
He NMpUHMMAETCs B pacyeT M pacCMaTpUMBAETCS KaK OTCYTCTBME pelTuHra. Onsa onpeaenexduns PD

AoNyCTUMO MCNOJIb30BaThb cneayoumne nogxoabl:

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

yepes cornocTaBfieHNne PeNTUHIOB POCCUNCKUX PEUTUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KoHTpareHTa pernTuHra o4HOro U3 PpoCCUMCKNX PEUTUHIOBbIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpeaeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «2DkcnepT
PA» (panee - AreHTctBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa NoO PeNTUHIOBbLIM KaTeropusm
HaUMOHaNbHON POCCUIACKON PENTUHIOBON LWKaibl AreHTCTBa ANs BCeX 06bEKTOB peNTUHIa, KpoMme
CTPYKTYPHbIX 06nuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpPOBaHMS» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 YypoBHAX Aedonta No pPenTUHIOBbIM KAaTEropmsiM MNpUMeEHsieMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToMm B cnydae
HannMuMsa y KOHTpareHTa HEeCKOJSIbKMX PEeNTUHIOB, TMPUCBOEHHbIX pPa3HbIMM  POCCUACKUMMU
PENTUHIOBbIMM areHTCTBaMu, BblbnpaeTca HauMeHbLNA PEUTUHT U3 aKTyanbHbIX U COOTHOCUTCS C
petuHrom AO «32kcnept PA» B cootBeTrctBuM C [lpunoxeHuneMm <«MeToamka onpeaeneHus
CnpaBeaMBOiA CTOMMOCTM aKTMBOB C YYETOM KpeauTHbIX puUckoB». B cnyyae HeobxoanMMoOCTu
npoeectn conocrtasneHne pentnHros OO0 «HKP» n OO0 «HPA» c penTtuHramm AO «3kcnepT PA»
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ncnonb3yetcsa Tabnunua ConocTaB/ieHNs PEATUHIOBbLIX LKas POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX
areHTCcTB, YyKasaHHas B WHdopMaunmoHHoM coobuleHun baHka Poccum ot  30.12.2021
«MHpopMauns o0 CONOCTaBAEHUN PENTUHIOBbLIX LKan POCCUNUCKUX KPEeAUTHbIX PENTUHIOBbIX
areHTcTB». [Ons otobpaHHoro pentmHra ot AQO «3Dkcnept PA» BbibMpaeTcs COOTBETCTBYlOLLEE

3HadeHue PD no Tabnuue 8 ansa cpoka 1 roga.

Mpn OTCYTCTBMW Y KOHTpareHTa penTuMHra OAHOro M3 POCCUMCKUX PENTUMHIOBbLIX areHTCTB
3HauyeHMe PD onpepensercs Ha OCHOBaHMWM aKTyasibHbIX My6AWYHBIX AOCTYMHbIX AAHHbLIX MO
BEPOATHOCTAM AedosiTa penTUHIoBOro areHTcrea Moody's, nybinkyemMoro Ha canTe areHTCcTBa B
CoCTaBe OT4YeTa No eXerogHoMy nccregoBaHulo KopnopatueHbix gedontos (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 KOHTPAreHToB, HEe OTHOCAWWMXCA K NpeanpusaTUaM Masoro u cpeaHero
6usHeca (Bbipyuka 4 mnpa py6. n 6onee B roa), B cnyyae OTCYTCTBUA pEWTMHra OA4HOr0 U3
POCCUNCKNX PENTUHIOBLIX areHTCTB NPUMEHSAETCS CpeaHss BepPOATHOCTb AedonTa ana Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHWM aKTyasibHOro OT4YeTa MO eXerogHoOMy UCCNeAoBaHMUI0
koprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHmeM COOTBETCTBUS YPOBHEW
penTtuHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by

alphanumeric rating, 1998-2021»). BoibupaeTcs 3HauyeHne PD ansa cpoka 1 rog.

1.3. OnpepeneHne 3HayeHns LGD BO3MOXHO MO akTyasbHOMY OT4YeTY WHOCTPaHHOro
PENTUHIOBOr0 areHTcTBa Moody’s yepe3 comnocTaBfieHNe PENTUHIOB POCCUMCKUX PENTUHIOBbIX

areHTCTB.

3HayeHne LGD onpeaenseTrcsa Ha OCHOBaHUWM aKTyanbHbIX MYy6AUUYHBIX AOCTYMHbIX AAHHbIX
M3 OT4YeTa PEUTUHIOBOro areHTcTBa Moody’s nNo exerogHoMy MCCNefOoBaHUK KOPNOpaTMBHbIX
aedontos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by
year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBMM C MPUHALANEXKHOCTbIO
COMOCTaBNEHHOI0 penTMHra KOHTpareHTa K rpynne penTUHIoB, AN KOTOPbIX onpeaensercs

recovery rate34.

B cny4yae Hannumng y KOHTpareHTa peVITMHFa o4HOro m3 pOCCVIVICKVIX peVITMHFOBbIX dreHTCTB
4yepe3s conocrtaBsieHne peﬁTMHFOB B cooTBeTcTBMM C [lpunoxeHneM «MeToauKa ornpeneneHus
CnpaBED,ﬂMBOVI CTOMMOCTN aKTMBOB C YYETOM KpPeaAUTHbIX PUCKOB>» OMNpeaendaeTcsd peVITVIHF

peVTUHrOBOro areHtctBa Moody’s. Mpu 3TOM B cC/lyvyae HanUuUsi HECKONIbKMX PENTUHIOB,

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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MPUCBOEHHbIX Pa3HbIMKU POCCUNCKUMU PENTUMHIOBbIMW areHTCTBaMu, BblbMpaeTcs HaMMeHbLUUN
PEUTUHI M3 aKTyalbHbIX M COOTHOCUTCA C PEeNTUHroM areHTctBa Moody’s. B cnyvae
HeobxoaMMOCTM npoBecTn conocTtaBneHue pentmHroB OO0 «HKP» n OO0 «HPA» c pelTuHrom
areHTcTtBa Moody’s conocTaBleHWe OocCyllecTBNseTca 4epe3 pentuHrn AQO «3kcnept PA»
MCcnonb3oBaHMeM Tabnuubl COMOCTaBAEHUS PEUTUHIOBbIX LWKa/A POCCUNCKUX  KpeaUTHbIX
PEUTUHIOBbIX areHTCTB, YyKasaHHoM B WHdOpMauMOHHOM coobLieHun baHka Poccun ot
30.12.2021 <«WHdopmMauma o0 COMNOCTaB/IEHUN PENTUHIOBbLIX LWKaA POCCUNCKUX KPeaUTHbIX
PENTUHIOBbIX areHTCTB». Hannume y KOHTpareHTa penTMHra WHOCTPAHHOIro0 pPENTUHIOBOrO

areHTCcTBa He NPpMHUMAETCA B paCyET N paCCMaAaTPUBAETCA KaK OTCYTCTBUE peVITMHFa.

Ons KpymnHbIX KOHTPAreHTOB, He OTHOCALWMXCS K MNpeanpusTuaM Manoro m cpegHero
busHeca (Bbipyuka 4 mnpa pyb. u 6onee B roa), B ciiydae OTCYTCTBMS PEATMHIa OAHOro K3

POCCUMNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS 3HadeHue recovery rate gnsa Speculative Grade.

1.4. Topsapok onpeneneHns 3HadeHnr PD u LGD Ana WMHOCTPaHHbLIX KOHTPAreHTOB He

MeHsaeTCcs.
2. AE®ONT WJIN NPOCPOYKA MO BAJTIOTHbIM OBA3ATEJ/IbCTBAM.

2.1. [na KOHTpareHTa MOXEeT He cuuTaTbCsa cobbiTmem pedonta wanm obecueHeHus
HencrnonHeHne ob6a3aTenbCTB B BasoTe, OT/IMYHOM OT POCCUMMCKOro pybns, ecnn umeroTcs
OCHOBaHMWA nonaraTtb, 4TO AedOoNT Npousowen ns-3a cobbiTnii, HE CBA3AHHbIX C AEATENIbHOCTbIO
KOHTpareHTa, HamnpuMmep, BBeAEHWUS CaHKLMN, 3anpeTta/HeBO3MOXHOCTM pacyéToB CO CTOPOHbI

WHOCTPaHHbIX KOHTPareHToB UM POCCUACKUX FrOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06s13aTenbCTBa KOHTPareHToOB, B TOM 4uC/fie NO Bbinjate KYrnoHOB WU
OVBUOEHOOB B MHOCTPAHHOW BasnkoTe, NO COCTOSAHUIO Ha 31 mnionga 2022 BKJIKOUYUTENBHO CYUTAOTCSA
HaxoaswmMuca B gedonte B C/lyyae, eCnM TakKoe HeWCnosSIHEHWE BO3HWKIO B pe3ynbraTte
aencteun  (6e3pencTBus) UMHOCTPAHHbLIX  AEMO3UTAPHO-K/IMPUHIOBbLIX KoMnaHuh (B T. u.
MeXAyHapoAHbIX pPacyYéTHO-KAMPUHIOBbLIX LeHTpoB «EBpoknup bBaHk», r. bptoccenb, w
«KnupctpuM B3aHKWMHr», 1. JliokceMbypr), WHOCTPaHHbIX ©GaHKOB WMAM WMHbIX CaHKLUMOHHbIX
OENCTBMN MHOCTPAHHbIX FrOCyAapcTB U (Mnun) perynmpytowmx opraHos. JedonTt un obecueHeHne B
OTHOLUEHWM CaMOro KOHTpareHTa/aMuTeHTa, B TOM 4ucne nepekpécTHbin AedonT Mo ero MHbIM

obs3aTenbCcTBaM, He BO3HUKALOT.

Jo 31 wmwona 2022 ropga HeuCnosiHEHME Takumx o06s3aTenbCTB He aBnseTca cobbiTmem
obecueHeHusa wunm pgedonta 4Na Uenen KOPPEeKTUPOBKKM cCripaBensiMBoM CTOMMOCTM TaKon

3a40/DKEHHOCTWN.
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2.3. C 31 wviwona 2022 ropa (BkNouuTenbHo) obszaTtenbCcTBa MO LEHHbIM Hymaram B

MHOCTPaHHOW BaJIlOTE OLEHMBAIOTCA CNeayowmnM 06pas3om:

2.3.1. ObsizaTenbCcTBa, B TOM 4YMCNe NO BbiMJaTe KYNMOHOB U AMBUAEHAOB, BblpaXKeHHble B
WHOCTPaHHOM BantoTe, B OTHOWEHMWU LEHHbIX 6yMar, XpaHeHMe KOTOPbIX OCYLECTB/ASETCS Ha
C4YéTe HOMUHANIbHOrO AepXaHusa cneumannsnmpoBaHHOro genosnTtapus, oTkpolitoro 8 HKO AO HP/,
M NO KOTOPbIM BbiNfaTa He MOXeT 6biTb Npomn3BeaeHa B pybasix B COOTBETCTBMU C AENCTBYOLWUM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuM3HaHMSA B MMyLLECTBE MaeBOro MHBECTULMOHHOro doHAaa
MPU3HAOTCA HaxoaAaWwMMMca B coctosaHum gedonta, LGD no 3tum obg3aTenbCcTtBaM npuHuUMaeTcs

pasHbIM 100%.

2.3.2. ObazatenbCcTBa, B TOM YUC/Ee MO BbiNjaaTe KYNoOHOB U AWBUAEHAOB, BblPAaXeHHble B
WHOCTPaHHOM BantoTe, B OTHOWEHUW LUEHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLECTBASETCA Ha
CYéTe HOMMHANbHOIO AepXaHus cneuvanuanpoBaHHOro agenosmtapus, otkpbitoro 8 HKO AO HPA,
W BbiNaaTa Mo KOTOpbIM MOXeT 6biTb npousseneHa B pybnsx B COOTBETCTBMW C AENCTBYHOLLUM
3aKkoHoAaTenbCcTBOM PO, ¢ AaTbl NpuU3HaHMA B MMYLLECTBE MAeBOro MHBECTULMOHHOrO @GoHAa
oueHuBarTcsa B obweM nopsake, yctaHosneHHOM [CHA MA®, npu 3TOM € AaTtbl HACTynaeHUs
pedonta cornacHo MNMCYA MU LGD no 3tum obsasatenbcrBaM npuHumaeTcs pasBHbiM 100%. B
c/lyyae ecnm NpsiMoO UM KOCBEHHO cTana Habnwpaema unu AoctynHa mHdopmaums o TOM, 4YTO
obgasaTtenbctBa 6yAyT noraweHbl, B TOM yucrie B pybnsx B CyMMe, 3KBMBasE€HTHOM CTOMMOCTMU
obg3aTenbCTB B MHOCTPaHHOW BanTe, B OMNpeAesieHHbIl CPOK, CPOK HacTynseHusa paedonta
MOXET 6blTb M3MeHeH (yBeln4YeH WU yMeHbllueH, 0OopMASEeTCd MOTUBUPOBAHHLIM CYyXAEHWEM

yNpaBsloOLWENR KOMMaHnm).

2.3.3. ObszaTenbcTBa, B TOM UYMC/e MO BbinjaTe KYNnOHOB U AMBUAEHAOB, BblpaXXeHHbIE B
WHOCTPaHHOM BantoTe, B OTHOWEHMW LeHHbIX 6yMmar, XpaHeHue KOTOPbIX OCYLEeCTBASETCS Ha
CYETEe HOMUMHANbLHOIO JepXaHus Ccneuuanm3anpoBaHHOro Aenosmtapus, OTKPbITOro B MHbIX
aenosutapuax, kpome HKO AO HP/[, oueHuBaiwTcs B obwem nopsigke, yctaHosaeHHoM [NCHA
MN®. C gaTbl, Korga NpssMO UM KOCBEHHO cTana Habnwgaema wnm 4oCcTynHa MHdopMauus o TOM,
yTo obszaTenbcTBa He 6yAyT noraweHbl B pes3ynbTaTe B pe3ysbTaTe cObbiTUIA, yKa3aHHbIX B
n. 2.2, Takme obszaTenbCTBa NMPU3HAKTCA Haxo4saWMMKUCA B coctossHum gedonta n LGD no atum
obgasaTtenbcTtBaM npuHMMaeTca pasBHbiM 100% (peweHune odOpPMASETCS MOTUBUPOBAHHBIM

CY>XAEHWEM yrnpasBnsaowWwen KoMNaHnm).

2.3.4. ObazatenbcTBa, B TOM 4MCiie MO BbiNnaTe KYMOHOB W AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUeCTBASeTCs Ha CYéTe HOMWHANLHOrO JAepXXaHus
crneunann3anpoBaHHOro Aeno3mTapus, OTKPbITOrO B UMHbIX Aeno3mTtapusax, kpome HKO AO HPA,
npu ycnoBun NoATBEPXAEHUS KOHeyHoro xpaHeHus B HKO AO HP[, oueHuBalTCs aHanoOrm4yHo

.06513aTenbCTBaM, B TOM 4YMC/ie NO BbinsaTte KYnoHOB U anBnaeHAoOB, B OTHOWEHUN LUEHHbIX 6YMaF,
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XpaHeHNe KOTOPbIX OCYLLECTBMSAETCA Ha CYETE HOMUHANLHOMO AepXaHuda creuuannsmpoBaHHOro

aenosuntapus, oTkpbiTtoro B HKO AO HPA.
3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOIO PbIHKA.

OnpeneneHne aKTUMBHOIMO pblHK@ OCYLLECTBSETCS C YYE€TOM TOro, 4YTO BO3MOXHOCTb
MCNONb30BaHMS A@HHbIX MNOCNeAHEro TOproBoro AHsl Ha TOProBbIX MJowaakax He NPUMEHSIETCS B
cnyyae, Korga HeToproBbli AeHb (MAnM OTCYTCTBME TOpProB Ha (OHAOBOM pblIHKE) CBSA3aH C
NMPMOCTAHOBKOM TOProB Mo peweHuto baHka Poccuu, nNpMOCTAaHOBKOW TOProB B Clly4dae
OOCTMXEHUS YCTaAHOBJIEHHbLIX 6MpIXKelr MOpPOroBbIX 3HAYEHUA WU WHBIMU COBbITUAMM (COrnacHo
MOTMBWUPOBAHHOMY CY>XAEHUIO YNPaBAsoLWeNn KOMMaH1Mm), CnoCobHbIMU CyLLECTBEHHO MOBAMATL Ha
M3MEHEeHWe crpaBeaMBON CTOMMOCTM B TaKOW HETOProBbli A€eHb MO CPAaBHEHMIO C MOCAEAHUM
TOproebiM paHeM. B cnydae, ecnuM BO3HMKWKME O06CTOATENbCTBA MNPUBOAAT K 3aTPYyAHEHUIO
(HEBO3MOXHOCTK) onpeaeneHns crnpaBensiMBol CTOMMOCTM aKTMBOB, YynpaBnswwas KOMMaHus
obsa3aHa NMPpNMOCTaHOBUTbL Bblaa4y, norawleHne wu obmeH MHBECTUUMOHHbLIX MNaeB MNaeBoro
MHBECTULUMOHHOIO CbOH,CI,a no npuynHam, He 3aBucawmMm OoT ynpaBnmou.l,eVl KOMMNaHmu,
6e30THOCUTENbHO TUMa NaeBoro MHBECTNLUMNOHHOIO CbOH,CI,a n HEe3aBNMCUMO OT CbaKTVI‘-IeCKOFO
npoBeaeHnda npoueayp no BblAa4e, noralleHno wu O6MeHy MHBECTULUMNOHHbIX MNMaeB B MOMEHT

BO3HMKHOBEHNSA 0653aHHOCTM NO NPUOCTAHOBJIEHWIO.
4. ONPEAEJIEHNE BE3PUCKOBOM CTABKM.

B OTCyTCTBUM BO3MOXHOCTU onpeaeneHns aktyanbHblX 3HadyeHun KB MockoBckon 6upxu,
B KayeCcTBe BPEMEHHOW anbTepHaTuBbl 6e3pUCKOBON CTaBKW ANs onpeneneHus crpasensinBomn
CTOMMOCTM o0643aTenbCTB CO CPOKOM A0 noraweHus He 6onee 6 Mecaues MoXeT 6biTb
WCNONb30BaHa CTaBKa, paccyuTbiBaemMas MeTOAOM WHTepnonaumu (HanpuMmep, NIMHEMHOW) Ha
OCHOBe cTaBok MosPrime nub6o ROISfix Ha paTy onpeaeneHus cnpaseaninBOn CTOMMOCTU, ANS
obg3aTenbCTB CO CPOKOM noraweHus Ao 1 roga - Ha ocHoBe crtaBok ROISfix Ha paty
onpeaeneHna cnpaseasinBon CTOMMOCTU. Bblbop CTaBkM B OTHOLWEHWW aKTMBa YnpasnfwooLwas
KOMMaHus ocdopmnseT MOTUBUPOBAHHbLIM Cy>XAeHNeM 7 npepocrasnseT ero B

CneumannsmMpoBaHHbIA Aeno3uTapui.
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