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TEPMWUHbDbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

MHBECTUMLMOHHBIM MaW - WMeHHas LueHHas O6yMara, yaocToBepstowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMA®, npaBo Ha NOJlyYeHUe [EHEeXHOW KOMMEeHcauun npu npekpawleHun A0rosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUAU®) - ycnosBus [A0roBopa [AOBepuTenbHOro ynpasneHus [MMNO,
onpenensemMble YNpaBnaslowWwen KOMMNaHWEN B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns MNMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MN®, n nameHeHna n AOMONHEHUS B HUX Mnoanexart perncrpaumm baHkom
Poccun.

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

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa 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 onpepesneHMa CTOMMOCTM  UMyLLeCcTBa, MepefaHHoro B onjarty
WHBECTUUMOHHbIX naeB. CnpaseasnvMBasa CTOMMOCTb MMYLLECTBA, NepeaaHHoOro B onsaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM asirOPUTMOB OLLEHKW, NMpefyCMOTPEHHbIX

B HacTtoawwmx MNpasunax onpegeneHunsa CHA.



MC®O - w™MexayHapoaHble 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
Poccunckon depepaumm npukasoM MuHucrtepcrtesa puHaHcoB Poccunckon depgepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTUETHOCTU M Pa3bscHeHM MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon depepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MNpMKa3oB (OTAENbHbIX MOMOXEHMA NpuKasoB) MuHucTepcTBa (UHAHCOB
Poccuinckon depepaumm» ¢ ydyetoMm TpeboBaHun YkaszaHusa LleHTpanbHoro baHka
Poccuinckon ®epepaumnm ot 25 asrycta 2015 roga N° 3758-Y, Bknwuyas nHble MCOO,
NnpUMeHsieMble B COOTBETCTBMM C [OEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLWIEHWUU

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, 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 TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA NM Takas LUeHa
HenocpeaACTBEHHO HabnwaaeMonm WM paccUUTbiBaeTcsa C  MCMONb30BaHMEM ApYyroro

MEeToJa OLLEHKMN.

Ha6bnropaemas wm pocrtynHas 6upixeBas mowaaka - Toprosas njowajka
poccumnckon 6upxmn, 3akpensieHHas B [lpasunax onpegenenHns CHA K KoTopon vy
YnpaBnsiowen KOMNaHMKM eCcTb AOCTYN, KakK HanpsMyk, Tak U 4depe3 (HUHAHCOBbIX

nocpeaHUKOB. YKa3aHHble bupxesble NIoWaaku npueeaeHsl B MNpunoxeHun 4.

AKTUBHbIA PbIHOK — PblHOK, HQ KOTOPOM Oonepaumu C akTMBOM wuin 0653aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasAWEeM NoayyaTb

nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaunbonbwnMm  ans

COOTBETCTBYHOLLENO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOpProe " ypoBHEM aKTUBHOCTMU.

KpeauTHbIW PUCK - PUCK BO3HMKHOBeHMS noTepb (ybbITKOB) BCeacTBue
HENCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO AOroBOpY, BKAKYaa HeonjaaTy

KOHTpareHToMm OCHOBHOIo AoJira n/vnun MPOLEHTOB, MPUYNTAOLLNXCA B YCTaHOBHEHHbIVI



[IOFOBOPOM CpOK, a TaKXe B pe3y/bTaTe W3MEHEHUS OLEHKW KpeauToCnoCOBHOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeEHTa).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATL NPUHATbIE Ha cebs puHaHcoBble ob6s3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHU LEeH npu onpeaeneHnn crnpaseannBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
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 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOW OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA MNpuKasoB) MuHUCTepcTBa (UHaAHCOB PoccuiicKomn

®enepaunn.

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

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopgHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABNASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble faHHble YPOBHA 3 - HEHabnoaaeMble UCXOAHble [IaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

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

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

BHYTPEHHEWN CTAaTUCTUKOWN YyrpaBAsoWwen KOMNaHUN.

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

onpeaeneHnsa CHA.

OBLME NONTOXEHWUSA

Hactosawwue [llpaBuna onpegeneHns CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBMIKMMOCTU «KOMMepuyeckas HeaABMXXUMOCTb>» noj yrnpasneHnem 000
«COH» paspaboTtaHbl B cooTBeTCTBUM C DepepasibHbIM 3aKOHOM "O6 WMHBECTULMOHHbIX
doHpgax" N? 156-03 oT 29 Hoabps 2001 ropa (manee - O®enepanbHbi 3akoH "O6
MHBECTULUMOHHLIX ¢doHAax"), B COOTBETCTBMW C YKasaHueMm LleHTpanbHoro baHka
Poccunickon ®epepauun ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue

N2 3758-Y), u NpUHATLIMM B COOTBETCTBUM C HUMU HOPMATUBHbIMU aKTaMMU.
Hactoswwue lNMpaeuna onpegeneHna CHA npumensaoTca ¢ 05.05.2023 roaa.

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 MnosiCHEHUE MPUYUH BHECEHUS TaAaKUX WU3MEHEHWUN U AOMOJHEHUN 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 (M3MEHEHUS 1 AOMNOSIHEHNS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexar pacKkpbiTUIO Ha canTe
ynpasnsooLwemn KOMNaHun nno B MH(OPMaLMOHHO-
TeNIeKOMMYHUKaAUMOHHOM ceTn «NHTepHeT»:

- HEe No34Hee AHS Hayana cpoka dopmunposaHus MNO;

- He no3gHee NATM pabounx gHen A0 AaTbl HaYana npuMeHeHus MpasBun
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 NnocnegHux KaseHgapHbIX JIeT Ha calTe yrnpaBasiowen KoOMMnaHum.

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 NpPUOCTaHOB/EHUS Bblgaudu, noraweHmss u obMeHa MHBECTULMOHHbIX
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:
- eXeMeCsYHO Ha nocnegHuin paboumin AeHb KaneHaapHoOro wmecsua Ao
KasieHa4apHOro Mecsiua, npealwecTeylowero Mecsauy, B KOoTopoM NMU® mncknroueH
n3 peecrtpa NMNNo;
- Ha nocnegHun paboumin geHb Cpoka npueMa 3asiBOK Ha npuobpeTeHue

AONONHUTENDbHbLIX NHBECTULIMOHHbIX MNMaeEB,



- Ha nocnegHuin paboumin peHb CpokKa MnpueMa 3asiBOK Ha nMoraiwleHue
WHBECTULMOHHbIX NaEB;

- Ha AaTy COCTaB/IEHMSA CNUCKa BnagenbueB WHBECTULMOHHbIX MaeB B cCiy4vyae
YaCTUYHOro noraweHnus WMHBECTULMOHHbLIX naeB 6e3 3asBneHuss TpeboBaHuI

BNnagenbueB MHBECTULMOHHbLIX NaeB 06 Mx noraweHunu.

CpeaHerogosas CHA MNO® (panee - CFCHA) Ha nobon aeHb Kak OTHowweHne cyMmbl CHA
Ha Kaxablh pabouymn aeHb KaneHpaapHoro roga (ecnu Ha pabouni AeHb KaneHaapHOro
roga CHA He onpegensanacb - Ha NocnegHUN AeHb ee onpeaeneHns, NpealecTBYoLWni
TakoMy AHK0) € Hayana roga (c aatbl 3aBepleHnsa (okoH4YaHus) dopmmpoBaHus MNO®) po

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

B uenax onpegeneHna CICHYHA noa partonr, 3a KoTopyto onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpas garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux [Mpasuniax
onpegeneHnsa CHA.

CHA TMN®, B TOM umncne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHeHMEM MpasBu/il MaTeMaTUUYECKOro OKpyrneHus B BasnwTe onpepeneHna CHA B

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

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

CTtouMoCTb wMMywecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MNO,
ornpegensieTcs B COOTBETCTBMM C TpebosBaHuamu OdegepanbHOro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMWU B COOTBETCTBUM C HUM HOPMATUBHbLIMW aKTaMw,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n Hactoswmmun MNMpasunamu onpegeneHmnsa CHA.

[laTa, No COCTOAHWUIO Ha KOTOPYIO onpeaensaerca CTOMMOCTb MMYLLEeCTBa, NepeaaHHoro B
onnaTty MHBECTULMOHHbIX naes MU®, He MoxeT bbITb onpeaeneHa paHee aAaTbl Nepeaayn
Takoro wWMyLlecTsa B OMJaTy WHBECTULUMOHHbLIX MaeB, 3a WCK/IOYEHUEM CJlyyaeBs
onpeneneHns CTOMMOCTU UMyLeCcTBa, NepeiaHHOro B OnJiaTty MHBECTULUMOHHBLIX MaesB

MN®, Ha OCHOBaHMKM OT4YEeTa oueHLWMKa.



[laTta, No COCTOSAHWUIO Ha KOTOPYI ornpeaensieTcsd CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onnaTty WMHBECTULUMOHHbLIX naesB MNP, Ha OCHOBaAHMM OTYETaA OUEHWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywectsa B OMaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb uMyLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no CcocTosHu Ha 23:59:59 Ha paTty nepegaym uMmywectsa B onaTty

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (obsi3aTtenbcTtBa) npuHMMatoTca K pacdety CHYHA B ciyyae MX MNpPU3HAHUS B
cootBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopun Poccunckomn
degepaunu.

Kputepun npusHaHusa (nNpekpaweHns npusHaHusa) akTueoB (06sA3aTenbCTB) B COCTaBe
aktmuoB (obsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIBCTB

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

CToMMOCTb aKTMBOB, B TOM 4ucCne onpefeneHHas Ha OCHOBAHWMM OT4YeTa OUEHLUMKA,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm dDepepanbHOro 3akoHa oT 29 wuong
1998 roma N° 135-03 «06 oueHO4YHOM pedaTenbHOCTM B Poccuiickon depepauunm»,
onpepenserca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon @degepaumm UAM  MHOCTPaHHOrO rocyaapcrsa  npwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefenaTbCs Ha OCHOBaHMWM OTYETA OLEHLMKA, eC/IN Takom
OTYeT COCTaB/IEH OUEHLUMKOM, B OTHOLIEHMW KOTOPOro CO CTOPOHblI CaMOperynmpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSINCb B TeYeHune ABYX JieT B KOAU4YecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUA, NpeaycMOTpeHHble deaepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN AOKYMEHTaMM CaMOperysmpyemMbiX OpraHm3aumii OLEHLIMKOB, M CTax

OoCyllecTB/EHNA OLEHOYHON AeATeNbHOCTHU KOTOPOro COCTaBNAET HE MEHEE TpEX JIET, a
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TaK Xe MMewWwmM KBanndUKauMOHHbIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarpaBaeHWUIo
OLEHOYHON AeATEeNbHOCTHU.

B cnyyae onpeneneHms CTOMMOCTU akTUBa 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 onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHKM Haubonee
6n1n3kon K parte onpegeneHms CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobnwaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKn onpeaeneHns cnpaBensimBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 06543aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [MpaBun onpeneneHuns
CHA.

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

CTOMMOCTb aKTUMBOB W BefiMYMHa 0653aTenbCTB, BblpaXXeHHas B BasoTe, OT/IMYHOW OT
BaNtoTbl pacyeta CHA, 3a UCKHOYEHNEM CTOMMOCTN aKTMBOB N 0693aTeNbCTB, BO3HUKLLMX
M3 (HUHAHCOBO-XO3AMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBSIOTCA
ncxoasa w3  obblvaeB AenoBoro obopota W YC/IOBUM  3aK/IOYEHHbLIX [OroBOpOB,
npuHuMaeTca B pacdyeTr CHA B BantTe pacyeta CHA no 6mpxxeBoMy KypcCy 3aKpbITus
(TOD) NMAO «MockoBckas 6bupxa» Ha gaTy onpenesieHus uUx crpasBeasiMBOM CTOMMOCTU
(nanee pata -T).

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

B cnyyae ecnn LeHTpanbHbiM 6aHkoM Poccurckon depepaunm Kypc He
YCTaHOBJIEH, TO UCMNOJIb3YETCA COOTHOLIEHME MeXAy KYpCOM BankoTbl U BasIlOTOM pacyeTa
CYA, onpepensemMoe Ha OCHOBE KypcCa 3TUX BajlOT MO OTHoweHwu K gonnapy CLUA
(USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE) (KpocC-KypC MHOCTPaHHOWM
BasOTbl, onpeAeneHHON Yepe3 amepukaHckmi gonnap (USD)).

CTOMMOCTb aKTUBOB W BeNMyYMHa 0653aTenibCTB, BO3HUKWUX N3 PUHAHCOBO-
XO35MCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAATCS UCXoAs U3 Obbluaes

Aenosoro o6opoTa W YCNOBWUI 3aKJ/IlOYEHHbIX [OrOBOPOB, BblpaXeHHass B BaskoTe,
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OTNIMYHOM OT BantoTbl pacdyeta CHA npuHuUMaeTca B pacder CHA B pybnsx no Kypcy
UeHTpanbHoro 6aHka Poccuickon ®epepaumm Ha AaTy, MO COCTOSIHUKO HA KOTOPYHO
onpenensercsa CTOMMOCTb YMUCTbIX akTMeBoB ®oHAA, €C/IM MHOWM KypcC He npeaycMoTpeH

YCNoBUAMU 3aKOHYEHHbLIX AOrOBOPOB.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOAO0OB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
crneunanmM3anpoBaHHOMY Aeno3uTapuio, ayauMTOpPCKOW opraHusaumm, oueHwmnky MNO u
vy, OCYyLLeCTBNALWEMY BeAeHMe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes [MNO
(Banee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpenenserca ucxoas U3 pasmepa
BO3HarpaxgaeHud, npeayCMOTPeHHOro COOTBETCTBYOWMM nmuam npasunamm Y MAO, u
BK/IlOYa@eTcs B cocTtaB obsa3atenscts MN® npu onpeaenenmnn CHA.

Mopagok pacyeTa Be/IMYMHBI pe3epBa Ha BbIMJIATy BO3HArpaXaeHwus wu ero
NCMoNb30BaHME B TEYEHNE OTHETHOrro roAa npeacrassieH B [punoxeHun 2.

Pe3epB Ha BbinnaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAaHUSA, He BK/IlOYaeTCsa B cocTaB obsa3aTtenbcts MNMNO.

BosHarpaxaeHue ynpasnsaoowWwen KOMMNaHWKM, pa3Mep KOTOporo 3aBUCUT OT
pe3ynbTatoB WHBECTUPOBaHMA npeanycmotpeH [lpasunamn Y TU®, npusHaeTcs B
COCTaBe pacxoAoB MO BO3HarpaxaeHuWsiM ynpasfflowen KOMMAHUM U yuYUTbIBaeTCcs B
CoCTaBe KpeaMTOPCKOW 3a40/IKEHHOCTU 4O MOMEHTA ero BbinaaThl.

NHble pe3epBbl He GOPMUPYIOTCS U HE BKJIKOYAOTCS B cocTaB ob6s3aTtenscts MUO.

norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MEXAY
YNPABNAIOLWEMN KOMMNAHUEW n CNEUNAJINZNPOBAHHbIM
AEMNO3UTAPUEM NPUN ONPEAENTEHUN

B cnyyae obHapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
Cneuvanm3ampoBaHHbIN Aeno3uvtapuin 1 Ynpasnswowas komnaHus [MANO BbISCHAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTeYeHUs npefenbHOro cpoka

npeaocTaBfieHNUss OTYETHOCTU, aKT obHapyXeHUsa pacxoxaeHun dukcnpyetcs B
10



MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (ganee - MNpoTOKON pacXoXAeHWUi).
Mpu 3ToM CneumanusnpoBaHHbIM Aeno3uTapui 3aBepsieT CnpaBky o CHA TNO B
COr1acoBaHHOM 4acTu € npunoxeHuem lMpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccuu.

@dakT nocneaywwero yCTpaHeHUs pacxXOXAEHWU MOoATBEepXAAeTCss NyTeM 3aBepeHus

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 oroBopok.
MEPEPACYHET CYHA

B cny4dasx BbisBneHuns owunbkn B pacdete CHA ©M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuUBOASLWEN K OTKIOHEHWK WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenbcrea) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/ydasX BblBNeHUs @dakTa HeCcBOEBPEMEHHOro Mnpu3HaHUb/nNpekpalleHuns
npusHaHma akTuBa (obs3aTtenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obga3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3vTapuin M YnpaBnswwas KoMnaHus
nponssoaat nepecyer CYHA M pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
UcnpaeneHna B yueT MUO® gna ocywecteBneHnda nepecdetra CHA BHocATCA gatamu, B
KOTOpbIX 6blAM AONYyLEeHbl OTKJIOHEHUSA CNpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktusos [MND. YnpaBnawwas KOMMNaHUSa OcCywecTBnseT Bo3MelleHne yuepba
BnagenblaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBuM C [lpasunamn Y [MUD wu
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®epepaumm B CpoK He 6onee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplleHns nepecyeTta BcexX 3HavyeHun CHA, B KOTOpbIX
6blNn BbIIB/IEHbI OTK/JOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnsiowen
KoMnaHum B y4ete MANO.

Ecnn BbiSsBNEHHOE OTK/IOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3atenbcrtBa) cocrtasnset MmeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstowas
kKoMnaHusa 1 CneunanusupoBaHHbLIA Aeno3MTapun  onpeaensatT, He npuBeno u
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYyHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOMW B
pacyeTte cTOoMMOCTM akTuBa (obsaA3atenbcrtsa), m CHA, coctaBnawowmm MeHee 0,1%
KoppekTHOM CHYA, u B cny4yae oOTcyTcTBMSA npeBblweHnt 6onee 0,1% BHOCAT

HeobxoanMmbie ncripaBieHna B Y4ET MmMo s TeKYLU,EVI Aarte (p,aTe BbldABNEHUA
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OTKJIOHEHUS). YnpaBasowas KoMnaHmsa n CneumannanpoBaHHbiM aeno3utapuii 06a3aHbl

NPUHSATb Mepbl ANS NPeAoTBPaALLEHUS NOBTOPEHUS BbIABNIEHHOW CUTYaLUW.

NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANNEXXALUNX OLEHKE

OUEHLWMKOM

Ha ocHoBaHWW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

LleHHble 6yMarm, Mo KOTOpbIM B COOTBETCTBMM C HACTOALWMMU
Mpasunammn onpegeneHmnss CHA oTCYTCTBYIOT MHbIE CMOCO6bLI OLEHKMU

HeaBuXmnmoe MMyLLECTBO

MMyLLeCcTBEeHHbIe npaBa n3 Aorosopos ydyacTtusa B A0J1EBOM
CTPOUTESIbCTBE

MNpaBa apeHdbl HEABMXMMOIO UMYLLECTBA

[Jebutopckass 3a[40/KEHHOCTb, B C/ly4Yae Haluuyms MNpPU3HAKOB
06ecLleHEHNA U  HEBO3MOXHOCTU TMPUMEHEHUS  UHBbIX METOAO0B
onpeaeneHns cnpaBeasvMBoii CTOMMOCTH
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NMPUJTOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxxaeHus ynpasnsloWen KoOMNaHMM WU B 4acTU pe3epBa Ha BbinNnaaTy
COBOKYMHOro BO3HarpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumm, oueHwmky TUO un nuuy, OCYWeEeCTBASAKWEMY BejeHue peecTpa
BNnagenbueB MWHBECTUUMOHHbIX naeB [N® (pnanee - pe3epB Ha BbINAATy MPOYUX
BO3HarpaxaeHun).

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

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHUSA AN npekpaweHus MUO (BKAKYMTENbHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAeHus ynpasnisiowen KOMNaHum;

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

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

Pe3zepB Ha BbiNAaTy BO3HArpaxxaeHus YynpasnslowWen KOMMAHUM WU pe3epB Ha
BbINAATY MPOYMX BO3HArpaxkaeHw, B Cnyyae, eCcnum pasMmep Takux BO3HarpaxaeHwuim
onpenensietca ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAO0W YacTu pe3epsa
B criegyoweM nopsake:

e Ha nepBblin pabounit AeHb OTYETHOrO roaa:

S- _ Cqupacll *x
I D n

roe:

S

i- CyMMa HauucneHus pesepBa Ha Nepsbii paboynin AeHb OTYETHOrO roaa;

D - konunuectBo pabounx fHeit B TeKyLLEM KaneHAapHOM roay;
13



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

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

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

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

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

ynnayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roa.

Km, - BenuuumHa KpeaWTOPCKOM 3aA0NKEeHHOCTM 6e3 yuyeTa HauMCleHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpaXxaeHWn creunanm3npoBaHHOMY AEMNo3UTapuio,

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

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

n

OTYETHOro roaa

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

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

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roga):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

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

(Tekywero) Ha4YMcneHmsa pesepsa;

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

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

D - KoM4yecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

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

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

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

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

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

roaa.

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

HauMCISIeTCa pe3epB S, , onpenesieHHas C TOYHOCTbIO A0 2-X 3HaKOB Moc/e 3ansiTou

no gopmyne:

N N

Z (xyKnTn ) Z (xnpnTn )

n=1 n=1

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

Axmuewvi, -  PacyeTHasi  Be/IMYMHA  aKTMBOB,  BKJYasA  AebUTOPCKYlo

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

YBENNUYUTb CYMMY aKTUBOB Ha CyMMY YrlayeHHbIX BO3HarpaxaeHuin B aaty d.

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

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

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

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHum oTHocutensHo CICYA,

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

ann - COBOKYIMHbIM pa3Mep BO3HArpa)xaeHWi crieumanmsamMpoBaHHOMY AEMN0o3UTaputo,

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

B TeueHue nepuoga T, ;

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

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

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

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

n=1

N

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

3HayeHud |
1 : 1 1 1

|
D D )

pacu
OkpyrneHue npu pacyerte S 7 CHA;

He OKpyrnsTCs.

Nnpon3BoAnNTCA Ha KaXXaoM AENCTBUN A0 2-X

3HaKOB Mocse 3ansaTon.

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

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

MNpeBbilleHMe pe3epBa MNpW  HAUYUCAEHUM BO3HaArpaKaeHust ynpasnswoLlen
KOMMaHWMW, BO3HArpaxxaeHumst cneuuannsvpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHumsauum, oueHwuky TMNO v  nuuy, OCyWecTBNsSWeMy BeleHne peecTpa
BfagenobueB MHBECTUUMOHHbIX naeB [IM®, B TeyeHWe KaneHgapHoOro roga He
aonyckaercs. HaumcneHue BoO3Harpa)kaeHus Ynpasnstowen KOMMNaHUM Ha NOoCneaHIo
OTYETHYIO AaTy KaneHaapHoro roga B pa3Mepe, cooTBeTcTByowem [pasunam 4Y MNO,

Npn HeAOCTAaTOYHOCTM pe3epBa A0MNYCKAETCA 3a CYET Npoumx pacxoaos MNO.

He Wcnonb3oBaHHbIN B TEYEHME OTYETHOro rojJa pe3epB Ha BbINAATY
BO3Harpa>xaeHns MNOANEXWUT BOCCTAHOBJIEHMIO MO OKOHYAHWUIO OTYETHOrO rojda, HO He
no3aHee nepBoro paboyero AHS rojaa, Cneayloulero 3a OTYETHbIM, U MNPU3HAETCS B
CoCTaBe MpoYMX [OXOAO0B. YKa3aHHOE BOCCTAHOBJIEHME OTpaxaeTcs Mpu MNepBOM

onpeaeneHnn CHA B roay cneayiouwmM 3a OTYETHBLIM FOAO0OM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM A1 LLeHHOM 6yMarn, AONYLWEHHON K TopraM Ha pOCCUNCKOM BUpxe MNpU3HAEeTCs AOCTynHas u
Habnoaaemas 6upxxeBast Nollazka B clydyae o4HOBPEMEHHOIO COBI0AEHNS HMKENEPEYNCIEHHbIX YC/TOBUIA:

LeHHasa 6bymara gonyuleHa K TopraM Ha poCcCUMNCKON bupxe, npmeeaeHHoON B MNpunoxeHun 4;

Hannuusa ueHol (KOTUPOBKKW) Ha AaTy onpeaeneHns cnpaseaMBon CTOMMOCTH;

Konu4ecTBo caenok 3a nocnegHume 10 (decatb) ToproBbix aHen - 10 (decsatb) n 6onee (ykasaHHbIN
KpUTEPUN MPUMEHSAETCA TOSIbKO MNpU Hannymm mHOpMauMM B WMCTOYHMKAX AaHHbIX B OTHOLUEHWMWM BCeX
HabngaemMbix U AOCTYNHbIX BMpPXKEBbIX MAOLWAAOK, Ha KOTOPbIX TOPryeTcs oueHuMBaemas LeHHas 6ymara.
Mpn otcytcTBUM UMHPOpMaUMM XOTS Obl B OTHOWEHWM OAHOWM AOCTYNHOM W Habnwgaemon 6upxkesown
NJOWAAKN KPpUTEPUI HE NPUMEHSIETCS);

COBOKYMHbIN 06beM caenok 3a nocneagHne 10 ToproBbix aHen npesbicna 500 000 (MATbCOT ThicAY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaNeHT no Kypcy BaHka Poccunm Ha paTy onpeaeneHms akTUBHOMO

pblHKa, ecnu 06beM caenok onpeneneH B MHOCTPAHHOW BankoTe).
B cnyuvae, ecnn Ha gaty onpeaenenms CHA Ha kakon-nmbo 6Gupxke He NpoBOAMNMCHL TOPru, ANs onpeaeneHus
AKTUBHOCTM pblHKA UCMONb3YITCA AaHHble 3TOM 6UpXK No nocnegHeMy 6nmxanwemy TOprosomMy AHHO.

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

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

MopsAaaok Npu3HaHUs PbIHKA OCHOBHbIM

[N poCCUNCKUX LIeHHbIX Bymar
Ana obnurauui BHELWHUX OGNUrauluoHHbLIX 3aMMOB
Poccunckon ®epepaumm, [ONTOBbIX LeHHbIX Gymar

WHOCTpPAHHbIX rocynapcTs, eBpoo6nMraum7|
UHOCTPAHHbIX 9MUTEHTOB, A4OJITOBbLIX LeHHbIX 6ymar
WHOCTpPAHHbIX rocypapcTs, UeHHbIX 6ymar

MeXAyHapOoaHbIX c¢pnHaHCOBbIX opraHusauun,
[ONYLWEHHbIX K TOpraMm Ha poccuickon GupkeBow
nnouwiagke

MockoBckasi 6|/|p>|<a, ecnu Mockosckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupka He siBNAeTCA aKTMBHbLIM PbIHKOM — pOCCUIACKasi OupxkeBas nrollagka
M3 Yncna akTUBHBLIX PbIHKOB, MO KOTOPOW onpeaeneH Havbonblwmnii o6LWmMin o6beM CAENOK MO KONMMYecTByY
UeHHbIX bymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu otcytcTtBMM wuHGpOpMaumm 06 obbeme cOenok no KONMUYEecTBY LeEHHbIX Oymar ucnonb3yetcs
uHdopmauuss 06 obbeMe COenoK B [OEHEXHOM BbipaxeHuu. [lpyu paBeHcTBe 06bema cAenok Ha
pasnuyHbIX TOProBbIX NMOLLaAKax OCHOBHBIM PbIHKOM CYMTaeTcs ToproBas nrnowagka ¢ Hanbonbwmnm
KONMYeCTBOM CAENOK 3a AaHHbIN Nepuroa.
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[ns HOCTPaHHbIX LLeHHbIX 6ymar N UEeHHbIX 6ymar
MeXxayHapoaHbIX KOMMaHUMn

Poccuiickas Gupxa M3 umcrna akTVBHbIX PbIHKOB, MO KOTOPOW onpedeneH Haubonblumi obwuii oobem
CAErIoK No Konm4yecTBy LieHHbIX 6ymar 3a nocnegHve 30 (Tpnauatk) TOProBbIX AHEMN.

Mpn oTtcytcTBUMM wuHpOpMaumm 06 obbeme cOenok No KONMUYEeCTBY LEHHbIX Oymar wucnonbsyetcs
nHpopmauma o6 obbeme cOenok B AEHEXHOM BblpaKeHun. [pn 3TOM BenuumHbl obbema CAenok B
BanioTe KOTMPOBKM nepeBogaTcs B pybnu no kypcy banka Poccumn Ha paty onpegenenus CHA. TMpwu
paBeHCcTBe 00bemMa CAENOK Ha PasfUyHbIX TOProBbIX MOLAAKax OCHOBHBIM PbIHKOM CYMTaeTCs Toprosas
nrowagka ¢ HanbonbLNM KONMYECTBOM CAENOK 3a AaHHbIV Neproa.

Ona o6onuraumi BHeWHUX 06IMrauMoHHbIX 3aUMOB
Poccuiickon ®epepaumm, 4ONroBbIX LLleHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTs, eBpoobnurauumn
MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX Gymar
MHOCTPaHHbIX roCcyAapcTB, LeHHbIX 6ymar
MeXAyHapoAHbIX PMHAHCOBbLIX OpraHu3auui, ans
KOTOPbIX OTCYTCTBYeT LieHa akTUBHOW POCCUNCKOMN
OupxeBOM NNoLwaakn

BHebupxeBOW PbIHOK.

[Ins oueHKkn cnpaBeanIMBON CTOMMOCTU LIEHHbIX Gymar Mcrnonb3yrTcsi MOAENN OLEHKM CTOMMOCTU LieHHbIX Gymar, Ansi KOTOpbIX onpeaeneH akTUBHbIN
PbIHOK, M MOZENU OLEHKM CTOMMOCTM LiEHHbIX BymMar, Ans KOTOpbIX He onpefeneH akTUBHbLIN PbIHOK, a Takke MOLENWU OLEHKM, MO KOTOPbIM ONpeaerieH aHanornYHoln

aKTuB.

Mopenu oueHKM CTOMMOCTU LieHHbIX Bymar, AN KOTopbIX onpeaensieTcA akTUBHbIN GUPXKeBOW PbIHOK (1-11 YypOBEeHb)

LleHHbIe Gymaru MNMopsiaok onpeaeneHus cnpaseAnMBoi CTOMMOCTH
LleHHas 6ymara [Ana ueHHbIX 6Gymar pOCCUMCKUX IMUTEHTOB, 3a UCKIOYEHMEM oGnuraumm poccUmMCKnUxX
POCCUINCKOro 3MUTEHTa 3MUTEHTOB.
(B TOM Yncne
MHBECTULMOHHbIE Nau [nsa onpegenexns cnpaBeannBoi CTOMMOCTM UCMOMb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 uncna
POCCUICKUX NaeBbIX aKTUBHbIX POCCUICKNX BUPXK), BbIOpaHHble B cnegytoLiem nopsigke (yobiBaHus npuoputeTa):

MHBECTULIMOHHBLIX
(hoHAOB, UNOTEYHbIE

L] LeHa 3aKpbITUa Ha MOMEHT OKOHYaHWUA TOpFOBOIﬁ ceccuu pOCCMIhCKOIh 6VIp)KVI Ha aaty
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cepTudmKaTbl y4acTus,
AenosnTtapHble
pacnuckm)

O6nuraunm BHELWHNX
00NUrauMoHHbIX 3aiMOB
Poccuinckon ®epepauuu,
OONroBble LeHHblIe
6ymarm MHOCTpaHHbIX
rocynapcrs,
eBpooGnurauum
MHOCTPaHHbIX
3MUTEHTOB, AOJNIOBbIe
LeHHble bymaru
MHOCTpPaHHbIX
rocynapcTs, LeHHble
6ymar mexayHapoaHbIX
¢1MHaHCOBbLIX
opraHusauum
AonyLleHHbIX K Topram
Ha POCCUNCKOM
OupxxeBOM Nnowaagke

onpeaenexns CHA npu ycnosuv NoaTBEPXKOAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITUsa Npu3HaeTCs KOPPEKTHON, eCnn packpbiThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 o6beM TOProB He paBEH HyIIO0 U Takasi LieHa 3aKpblTUSi He paBHa Hynio.

e  CpeAHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHWs TOProBON CECCUMMN POCCUNCKOW Brpxu
Ha gaty onpegeneHus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUMACKOM BUPXM Ha
aaty onpegeneHus CHA npu ycnosum NOATBEPXKAEHNS €e KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHas Ha gaTy onpegenenHuns CYA, npu3HaeTcss KOPPEKTHOMW, ecrny oHa
HaxoguTca B UHTepBane mexay MWHMMaIbHOM U MakCUMarnbHOM LeHaMn cOernoK Ha 3Ty Xe
aarty aTou xe Gupxu;

Ona obnuraunm pocCUNCKUX aMUTEHTOB. [lnA o6nuraumin BHELWWHUX 06IMrauMoHHbIX
3anmoB Poccuickon ®depgepaunmn, AONTOBbIX LIEHHbIX OyMar MHOCTPaHHbIX rocyAapcTs,
eBpooGnMraumini MTHOCTPaHHbIX AMUTEHTOB, AOJIFOBbIX LIeHHbIX 6yMar MHOCTPaHHbIX
rocynapcTB, LeHHbIX 6ymar MexxayHapoaHbIX hMHaHCOBbLIX OpraHu3auum, AonyLweHHbIX
B TOpram Ha poCCUMCKOM OupxeBoW nnowaake

[ns onpepeneHvs cnpaBeanvMBOW CTOMMOCTW MCNOMb3YKTCA CrNEeAylolWme LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUICKMX BUpX), BeIbpaHHbIe B cneaytolemM nopsgke (yobisaHms
npuopuTeTa):

e  CpegHeB3BELLEHHasi LeHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUINCKON BrpiKun
Ha gaty onpegenexus CHA;

e  pbIHOYHAs UeHa (2) Ha MOMEHT OKOHYaHWUsi TOPrOBOW CECCUMU POCCUMCKOW OGMpxu Ha
paty onpegenenusa CHA.

CnpaBegnueas CTOMMOCTb AOMTOBOM LIEHHOW Bymaru onpenensercsi ¢ y4eToOM HaKoOMMIeHHOro
KYyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpegenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, AN ornpeaeneHuns
cnpaBeasivMBON CTOMMOCTU LieHHOW Bymary NpuUMEHSIIOTCS MOAENMN OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 38 UCKIIOYEHMEM Clyyasi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06YyCrnoBreHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaTty onpegeneHust CHA gonyctumo
MCMosb30BaTh LieHbl NMOCNEAHEro TOProBOro AHS OCHOBHOW BUpXM.

LleHHas 6ymara
MHOCTPaHHOIo 3MUTEHTa

[ns onpeaenexHus cnpaBeanuBoi CTOMMOCTM UCMONb3YeTCs LieHa 3aKpbITS OCHOBHOMO pbiHKa
Ha gaTy onpegenenust CHA npu ycrnosumn NoATBEPXAEHUS €e KOPPEKTHOCTU.

LleHa 3aKpbITUsi NPU3HAETCS KOPPEKTHOM, CN PacKpbIThbl AaHHbIe 06 06beMe TOproB 3a AeHb
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1 06BbEM TOProB He paBeH Hynto.

Ecnu Ha paty onpegenennss CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, ANS onpefeneHus
cnpaBeanvBoi CTOMMOCTU LieHHOW Bymarv NpuMEHSIIOTCA MOLENN OLEHKM CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenenus CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS onpeaeneHvs
cnpaseanMBoi CTOMMOCTU LieHHON Bymary NpMMEHSTCA MOAENN OLEHKM CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIMIOYEHMEM Crlyyasi, Korga OTCYTCTBME PbIHOYHLIX LieH 06ycnoBrneHo
HETOProBbIM JHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegeneHua CHA gonyctumo
MCMNonb30BaThb LieHbl NOCNeAHEero TOproBoro AHA OCHOBHOW BUpXu.

Mogenu oueHKM CTOMMOCTU LIeHHbIX GyMar, Ans KOTopbiX onpeaensieTcA akTUBHbIA BHEOUPXKEeBOW PLIHOK WUIv Ans
KOTOPbIX MMEHTCA HabnogaemMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHA (2- ypOBeHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOMMOCTH

LleHHas 6ymara
POCCUMMACKOro aMuTeHTa (3a
UCKNIOYeHnem
WHBECTULIMOHHbIX NaeB
POCCUMCKNX NaeBbIX
MHBECTULIMOHHbIX
¢oHAOB, UNOTEUHbIX
cepTudmKaToB y4acTus),
poneBas LieHHas bymara
MHOCTPaHHOro 3MUTEHTA, a
TaKxKe aKumm
MeXAyHapOoAHbIX
KOMnNaHun

[Ana obnuraummn pocCMNCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccumTtaHHas LleHoBbiM ueHTpoM HP[ (no metogonorusiM, yTBepxaeHHbIM
01.12.2017 » no3gHee) C UCMOMb30BaHWEM METOLOB OLEHKW, OnpeferneHHble B
COOTBETCTBMM C mMeTodamu 1, 2 (npuopuTeT OTAAeTCHA LeHaM, onpeaerieHHbIM no
nocrnegHemn yTBepXXaeHHOM METOOUKE OLEHKM)

e  MOJernb OLEHKM Ansi UeHHbIX Bymar, HOMUHMPOBAHHbLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 23 (MoAenb OLEeHKU OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Crny4yae
NCMonb30BaHMs HabnaAaeMbIX UCXOAHbIX AaHHbIX.

Mpwn OTCYTCTBUMN HeobX0AMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, cnpaBeannBas OLEHKa
onpegensaeTca Ha 3-M YPOBHE OLeHKWN.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIEHHON Gymarn onpenensietcsi C y4eToM HaKOMMEHHOro
KyNOHHOro Aoxoda Ha aaty onpefenexus CHYA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLUUX MH(bOpMaLI,VIOHHbIX cucrtemax B
CBA3M C HeToproebiM OHEM 6I/Ip)K, NO UTOram TOProB Ha KOTOPLIX onpenendarTCd pacyeTHble
LeHbl, ana uenen onpepgeneHna CﬂpaBe,ﬂﬂMBOVl CTOMMOCTUN aKTMBOB WUCMNOMb3yeTCA LUEHa,
paccynTaHHaa no wuToraMm nocrneaHero TOproBoro AHA. Takon noaxon ncnonb3yeTca B
OTCyTCTBME cobbITuiA, KOTOpbl€ MO CyLLeCTBEHHO NOBJINATb Ha 3Ha4YeHune pacquHoM LeHbl

B HETOProBbIN AEHb.
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O6nurauma BHeLHNX
00NUrauMoHHbIX 3aiMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnurauus
MHOCTPaHHOro 3MUTEHTa

LleHHas 6ymara
MeXayHapoagHoOMn
chmHaHCOBOW opraHu3aLuum

Ons onpeneneHnss cnpaBenMBON CTOMMOCTW, MCMOMb3ylOTCA Habnwogaemble  LEHbI
aKTMBHOTO BHEOWMPXEBOro pbiHKa, BblOpaHHble B cregylowem nopsake (ybbiBaHus
npuopuTeTa):

e UeHa, paccuutaHHasa LleHoBbiM LeHTpom HP[ (no metogonornsm, yTBepxaeHHbIM
01.12.2017 n nosgHee) C UCMOMb30BaHMEM METOAOB OLEHKW, onpedeneHHble B
COOTBETCTBUM C MeTogamu 1, 2 (NnpuopuTeT OTAAeTCcHa LeHam, onpederieHHbIM Mo
nocnegHen yTBEPXKOAEHHOW METOAMKE OLeHKM). Icnonb3yoTcs LeHbl, paccyYMTaHHble
Ha OCHOBaHUW AaHHbIX UCKITIOYNTENBHO U3 POCCUNCKUX NCTOYHUKOB;

e  MHOMKaATUBHaA LieHa, onpegeneHHasa no metoamke « Cbhonds Estimation onshore,
packpbiBaemas rpynnon komnanuin Cbonds Ha gaty onpegenenusi CHA;

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANS LEeHHON Bymarn npumeHsieTcs 3-i ypOBEHb OLIEHKM
cnpaBeAnvMBON CTOMMOCTM LieHHbIX Bymar.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIEHHOW Gymaru onpenensietcsi ¢ y4eToM HaKOMMEHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CHYA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHLINX VIHd)OpMaLI,VIOHHbIX cuncrtemax B
CBA3M C HeToproebiIM AHEM 6I/Ip)K, NO UTOram TOpProB Ha KOTOPbLIX onpenendarTCcd pacyeTHble
LUeHbl, ana uenen onpegeneHna CI'IpaBEJJ,J'II/IBOVI CTOMMOCTUN aKTMBOB WUCMNONb3yeTCA LEeHa,
paccynTtaHHaa Mno wuToram nocrnegHero ToproBoro AHA. Takon noaxop, ncnonb3yeTcda B
OTCyTCTBME cobbITuiA, KOTOpbl€ MOIK CyLLeCTBEHHO NOBJINATb Ha 3HAa4YeHune pvaeTHoM LeHbl
B HETOpI'OBbII7I O€EHb.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, Ansi LLEHHON GyMaru npumeHsieTcsl 3-i ypOBEHb OLIEHKM
crnpaBeanvBOM CTOMMOCTU LieHHbIX Bymar.

MHBeCcTULUNOHHLIE Naun
naeBbIX NHBECTULIMOHHbIX
¢oHOOB, MNOTEYHbIE
cepTuduKaTbl y4acTus

[na onpegenexHns cnpaBeanMBON  CTOMMOCTM  WCMOMb3yeTcs pacyeTHass CTOMMOCTb
WHBECTMUMOHHOrO nasi (cepTudmkaTa ydyacTusi), onpegeneHHas B COOTBETCTBUM C
HOpMaTMBHLIMW MpaBOBbIMM akTamu Ha pfarty onpegenenns CYA un  packpbitad /
npegocTaBneHHas ynpasnstoLlen komnannen NUP (MNoTeyHoro NOKpbITUS).

B cnyyae oTCyTCTBUSA pacKpbIThiX yNpaBngaoLLen KoMnaHmen JaHHbIX O pacyeTHON CTOMMOCTHU
WHBECTULMOHHOTO nas (cepTudukaTta y4actvs), NpUMeHsieTcs 3-1 ypOBEHb OLLEHKMU.
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LleHHas 6ymara,
npuobpeTeHHas npu
pasmeLyeHun

LleHa npnobpeTeHus.

C paTtbl NosIBNEHWs LieH, NO3BONSOLNX npon3BeCTn OUEeHKYy No aHHbIM aKTUBHOIO OCHOBHOIO
pbliHKA, cnpaBeanmBasd CTOMMOCTb onpeaendeTcd B obwem nopsaake.

lMpu oTCYyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHew ¢ AaTbl pa3meLleHus MOXeT
NPUMEHATBCA LieHa pa3sMeLleHus, CKOPPEKTUPOBaHHas MPOMOpLUOHANbHO Ha W3MEHeHue
kntoyeBon ctaBku baHka Poccum 3a aTOT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B 06Lem nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U ypPOBEHb)

LieHHble 6ymaru

MNMopspok onpepeneHnsa cnpaBseanMBoM CTOMMOCTH

[deno3ntHbIN cepTudukar

Ona onpefenexHus cnpaBeannBoin CTOMMOCTM UCNOMb3YyeTCs METOL ONpeaeneHns
CnpaBeAnvBO CTOMMOCTM, NPUHATBIN 4K AEHEXHbIX CPeACTB BO BKNagax.

O6nuraunm poccUmMCKUx
3MUTEHTOB (32
WUCKJTIOYeHUeM obnurauum
BHELLUHUX 0GNUralMoHHbIX
3aMMoB)

O6nurauumn,
HOMMHUPOBaHHbIE B
pyonsx

[ns onpeneneHus cnpaBeasivMBoOi CTOMMOCTM WCMONb3YIOTCS CNeayoLmMe LeHbl B Mopsiake
y6bIBaHWS npyuoputeTa:

e LleHa, paccumTtaHHasa LleHoBbiM ueHTpom HPL (no meTogonorusiv, yTBepXAEHHbIM
01.12.2017 » no3gHee) C UCMONb30OBAHMEM METOLOB OLEHKW, OMNpeferneHHble B
COOTBETCTBUM C MeTogamu 3 (MpuopuTeT OTOAeTcsa LeHam, onpenenieHHbIM Mo
nocrnegHemn yTBepXXaeHHOM MeTOOUKE OLEHKM).

e  UVHAOEKCHas UeHa, onpepeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpbiBaemasi MHOPMaUMOHHO-aHanuTudeckum  npogyktom RuData  Price
MexayHapoaHon nHdopmMaumoHHomn rpynmbl « AHTepdakey;

e  MOZENb OLEHKM AN LUeHHbIX Bymar, HOMUHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
Mpunoxennem 23 (MoAenb OLEHKUM OTHOCUTCHA K TPETbEMY YPOBHIO LIEH, B Crydae
NCMNONb30BaHUSA HeHabNtogaeMbIX UCXOOHbBIX AAHHbIX);

e  MCMONb3yeTCs CTOMMOCTb, OMNMpeAeneHHasl OLEHLLUMKOM MO COCTOSIHUIO Ha JaTy He
paHee 6 (LLecTb) mecaueB oo aatel onpegeneHms CHA*.

CnpaBeanveas CTOMMOCTb JONTOBOW LIeHHOW Gymaru onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOro Aoxoda Ha AaTy onpeaenexuns CHA.

B cnyyae oTCyTCTBMS YKa3aHHbIX LEH B COOTBETCTBYHLUMX MHPOPMALMOHHBLIX CUCTEMAxX B
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CBA3M C HETOProBbIM AHEM BUpX, MO MTOraMm TOProB Ha KOTOPbIX ONPedenstoTCs pacyeTHbIe
LUeHbl, And uenen onpeaeneHus CnpasBeanvMBON CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyuTaHHas Mo uToram rfocregHero TOProBOro AHA. Takow NoAaxod WCnomnb3yeTcs B
OTCyTCTBME COBBITUI, KOTOPbIE MOMN CYLLLECTBEHHO NOBNMUATL HA 3HAYEHWEe PacHeTHOMN LieHbI
B HETOProBbIA AEHb.

*Ncnonb3oBaHne chnpaBeanvMBOW CTOMMOCTW, OMpedeneHHoOM Ha OCHOBaHUMM OT4yeTa
OLEHLLMKA, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSEMBIMW B CIly4ae BO3HUKHOBEHMS COObITUN,
BeOyLUMX K 06eCLeHEHMI0 aKTMBa B COOTBETCTBUM C MpunoxeHvem 6.

O6nurauma BHeLHNX
06NUrauMoHHbIX 3aiMOB
Poccuinckon ®epepauumun

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus
MHOCTPaHHOro 3MUTEHTa

LleHHas 6ymara
MeXayHapoaHoOMN
c¢hmHaHCOBOWM opraHu3aumm

[ns onpepneneHna cnpaBennMBon CTOMMOCTHU ncnonb3yrTCA cnegywwme LeHbl B nopaake
y6bIBaHVIFI npuoputeTa:

e LeHa, paccuntaHHas LleHoBbim ueHTpom HP[I (no meTtogomnorvam, yTBepKOAeHHbIM
01.12.2017 »n nosgHee) C MCNONb30BaHMEM METOAOB OLEHKW, ornpefeneHHble B
COOTBETCTBUM C MeTodamu 3 (NMpUMOpUTET OTAAEeTCA LeHaMm, onpedeneHHbIM Mo
nocrnegHen yTBepXXAeHHOW MEeTOOUKE OLUEHKM). MIcnonb3yloTca LieHbl, pacCYnTaHHble
Ha OCHOBaHMM AaHHbLIX UCKITIOYMTENBHO N3 POCCUNCKNX MCTOYHUKOB;

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonornsM, yTBepxaeHHbIM
01.12.2017 w nosgHee), onpederneHHble B COOTBETCTBUM € meTtodamu 1, 2, 3
(npvoputeT oOTAA@eTCa UuUeHam, oOnpedeneHHbIM MO MOCneaHeWn YTBEepPXOAEHHON
MeTOAMKE OLIEHKN).

e UWHOMKATMBHAA LUeHa, onpegerneHHas no wmetoauke «Cbonds Valuation»,
packpbiBaeMas rpynnow komnaxHun Cbonds Ha gaty onpegenenuns CHA;

e UWHOMKATMBHAA LUeHa, onpegeneHHas no wMeTtoanke «Cbonds Estimationy,
packpbiBaeMas rpynnow komnaHun Cbonds Ha gaty onpegenenuns CHA.

e WHAeKcHasa ueHa, onpedeneHHas no metoaumke «RU Data Index Price (RUDIP)»,
packpblBaeMasi  MHOpMaLUMOHHO-aHanuTu4yeckum  npogyktom  RuData  Price
MexayHapoaHon nHdopmaumoHHoun rpynnel «MHTepdakey;

e  1CMOMb3yeTcs CTOMMOCTb, OMnpederieHHasi OLEHLUMKOM MO COCTOSIHAK Ha AaTy He
paHee 6 (LLecTb) mecaues Ao aatbl onpegenexdms CHA*.

CnpaBeanveasi CTOUMOCTb JONTOBOW LIEHHON Gymary onpenensieTcsi C y4eToM HaKOMMEHHOro
KYNMOHHOTrO A0X0A4a Ha AaTty onpeaeneHus CHYA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLUUX WHOPMALMOHHbIX CUCTEMAX B
CBA3M C HEeToproebiM OHEM 6I/Ip)K, NO UTOram TOpProB Ha KOTOPbLIX onpenenarTcAa pacyeTHble
LUeHbl, ana uenen onpegeneHna CﬂpaBeﬂﬂMBOVI CTOMMOCTUN aKTMBOB WUCMNOMb3yeTCA LUeEHa,
paccynTaHHaa no wuToram nocriegHero TOoproBoro AOHA. Takon nopgxon ncnonb3yeTcda B
OTCyTCTBUNE cobbITuiA, KOTOpbl€ MO CYLLECTBEHHO MOBMMATL HA 3HAYeHWEe pacyYeTHOM LEeHbI
B HETOProBbIN OEHb.
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LleHHble 6ymaru, ans

KOTOPbIX OTCYTCTBYIOT Nno COCTOSIHUIO Ha faTy He paHee 6 (llecTtb) mMecaueB oo aatbl onpegeneHuss CHYA un
BO3MOXHOCTb OLIEHKN C cocTaBneHHoro He nosgHee 6 (Lectb) mecaueB 00 OaTtbl OnNpeferneHvst CnpaBefvBOWA
MUcnonb3oBaHWeM AaHHbIX | CTOMMOCTWU.

Gonee BbICOKOro
npuopuTeTa

OLIEHLLIMKA, OrpaHNYMBaETCS YCIIOBUAMU, MPUMEHSIEMbIMU B Cllydae BO3HUKHOBEHMUSI COBbLITMIA,
BeayLLMX K o6ecLeHeHNI0 akTBa B COOTBETCTBUM C NpunoxeHuem 6.

[nsa oueHkn ncnonb3yeTcs CTOMMOCTb, OnpeaeneHHast Ha OCHOBaHUKM OTYeTa OLeHLmKa

Mcnonb3oBaHme cnpaBennMBo CTOMMOCTM, OMNPenerieHHOM Ha OCHOBaHMKM oOT4eTa

Mopaenu oueHKU CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeaerieH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTHU

LleHHan 6ymara sBnseTcs
AONONMHUTENbHbIM BbIYCKOM

[nsa oueHkn ueHHon Bymaryn UCnonb3yeTcs LeHa BbiMycka (aHanormyHoro aktMea), N0 OTHOLLUEHUIO K KOTOPOMY [aHHBIN BbIMyCK
SIBNSIETCS AOMOMHUTENbHBLIM, ONpefeneHHasi, Ha gaTy onpegeneHns CYA, B COOTBETCTBMM C MOAEMSAMU OLIEHKM CTOMMOCTU
LeHHbIX Bymar, Ans KOTOpbIX onpeAeneH akTUBHbIA PbIHOK.

CnpaBe,u,nMBaﬂ CTOMMOCTb onpenendeTcda corfnacHoO 3ToMy nopAnKy A0 BO3HMKHOBEHUA cnpaBeanuBon CTOMMOCTW LIEHHOWN
6ymarm, SABMAOWENCA 4ONONTHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHasi B
pe3ynbTaTe KOHBepTauuu B
Hee Apyrou LieHHon 6ymaru
(ncxopHoM LeHHOM 6ymaru)

Onsi oueHkn LeHHoW GymaryM mcnonb3yeTcs LieHa WCXOA4HOW LeHHou Oymaru, onpepeneHHas Ha gaty onpepeneHus CHYA B
COOTBETCTBUM C MOAENSMMU OLIEHKM CTOMMOCTM LIEHHbIX Bymar, Ans KOTOpbIX ONpeaAeneH akTUBHBIN PbIHOK, CKOPPEKTUPOBAHHAs C
y4yeToM KoachbduumeHTa KOHBEPTALUN.

Ecnn HEeBO3MOXHO OMpeaenuTb B COOTBETCTBUM C MOZENsAMM OLEHKM CTOMMOCTU LieHHbIX Gymar, Ans KoTopbiX onpeneneH
aKTMBHbIA PbLIHOK LIeHY MCXOOHOW LeHHoW 6Gymarum Ha paTty onpegeneHuss CYA, ucnonbsyeTcs cnpaBefnuBasi CTOMMOCTb
NCXOAHOWN LieHHOoW Bymaru, onpefernieHHas Ha aaTy KOHBepTaLWK, CKOPPeKTUpoBaHHas C y4eToM KoaduLmeHTa KoHBEepTaLmu.

CnpaBegnveasi CTOMMOCTb OMnpefensieTcs COrnacHo 3TOMYy MOpSAKY AO BO3HWMKHOBEHWS CNpaBeAfiMBON CTOMMOCTM LIEHHOW
Bymaru nonyyeHHow B pe3ynbTaTe KOHBEPTALMKN B Hee ApYron LieHHoW bymaru (MCXogHow LeHHow Bymarn).

e OUEHOYHOW CTOMMOCTbIO OBnuraumii HOBOTO BbIMyCKa, MPU3HAHHBLIX B pe3yribTaTe KOHBEPTaUMW B HUX KOHBEPTUPYEMbIX
NCXOOHbIX LEHHbIX Bymar, sIBNsSieTCsl OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX ByMmar, AeneHHas Ha KONu4ecTBO
obnurauuii, B KOTOpoe KOHBEPTUPOBaHA OAHA KOHBEPTUPYyemas LieHHan bymara.

e OUEHOYHOI CTOMMOCTbIO 0bGnurauun HoBoro BbIMyCKa, NPU3HAHHbIX B pe3ynbTaTe KOHBEpTauun B HUX UCXOOHbIX obnurauumn
npu peopraHnsaumm sMUTEHTa Taknx obnuvrauni, aBNsieTcsl oLeHo4YHas CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.
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ONPEAENEHUE CMPABEAJ/INBON CTOMMOCTM LLEEHHbIX BYMAT

CnpaBegnmBass CTOMMOCTb LEHHbIX 6yMar onpeaensercs B cneayloweM nopsake: CTOMMOCTb  aKTUBaQ,
onpeaeneHHas B COOTBETCTBMM C MOAENSAMM OLEHKM LEHHbIX bymar, YMHOXaeTcs Ha konuyectBo b6ymar B noptdene,
noslydeHHass BenumumHa okpyrnserca ao 2 ([AByx) 3HaKoOB Mocne 3anaTon, Noay4YeHHOe 3HayeHue npu HeobxoaMMoCTH
YMHOXAETCs Ha Kypc, YCTaHOB/EHHbIN B lNMpaBunax onpeaenenms CHA, n Takxe okpyrnsercsa ao 2 ([Byx) 3HakoB nocne
3anaTon.

CI'IpaBeﬂ,J'II/IBaFI CTOMMOCTb AO0JITOBbIX MHCTPYMEHTOB OMNpeaendeTcda Kak CyMMa CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LEHHOM
GYMaFI/I M HaKonaeHHOro KyrnoHHOro aoxoga, UCYHMUCIIEHHOINo mMcxogsa U3 CTaBKM KYNMOHHOIMo aAoxoaa, YCTaHOBﬂeHHOVI B
peweHnn o BbiMyCcKe (O AONOJIHNUTENBbHOM BbII'IYCKe) MU nNpocneKkTe asMNMCCUOHHBLIX LLEHHbIX GYMaF.

CyMMa HaKOMJEHHOro KynOHHOro aoxogaa Aans obnuraumit BHeEWHWUX 06auMrauMoHHbIX 3aKMoB Poccuinckom
depepaunn, AONTOBbIX LEHHbIX 6yMar MHOCTpPaHHbIX FOCyAapcTB, eBpoobanraumim MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX
bymar MexayHapoAHbIX (UMHAHCOBbLIX OpraHuM3auMi onpegenseTcs B cneayloweM nopsake: CyMMa HaKOMAEHHOro
KYMOHHOI0 A0X0A4a, pacCYMTaHHas NCXOAS U3 CTaBKWM KYMOHHOIO A0X0A4a C TOYHOCTbK, KOTOpas COOTBETCTBYET TOYHOCTU
6upXxeBbIX MOWAA0OK UM MHEMOPMALMOHHBLIX areHTCTB, U YMHOXAaeTCsa Ha KonmyectBo 6ymar B noptdene, nocne 4yero
nony4yeHHas BennymHa okpyrnsercsa ao 2 (AByx) 3HAKOB Mocse 3ansaTon, nNpyv HeobXoAMMOCTM YMHOXAETCa Ha Kypc,
yCTaHoBNeHHbIN B lNMpaBunax onpeaeneHnsa CHA, n okpyrnsetcs Ao 2 (AByx) 3HAKOB nocne 3ansiTou.

CnpaBeannBas CTOMMOCTb AOJITOBbIX LEHHbIX 6yMar npusHaeTcs paBHoi 0 (Honb), B cnyyae HacTyniaeHus Aathbl
MOMIHOrO MOralweHnss HOMMHana B COOTBETCTBMW C YCNOBUAMW BbliMyCKa LEHHbIX 6yMar - C AaTbl OTpaXeHus B
AebUTOPCKON 3a10/HKEHHOCTM CYMMbl HOMMHAMA K NOMYYEHUIO A0 AaTbl MOSHOrO NOoraleHns HOMMHaNa B COOTBETCTBUMN C
YC/IOBUSIMM BblNyCKa LIEHHbIX Bymar.

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

CnpaBeanuBas CTOMMOCTb obnurauni npm BO3HMKHOBEHUW NPU3HAKOB obecueHeHNs 1 OTCYTCTBUM LLEH NEPBOro U LiEeHbl
HPL, Ha paty onpegeneHus crnpasensiMBon CTOMMOCTM pacCUUTbIBAETCA MO OAHOMY M3 METOA0B KOpPPEKTUPOBKMU
cnpaBeasiMBoOM CTOMMOCTU, yKa3zaHHOMY B [punoxeHun 6.

Cnucok obwmx cobbiTnin, NnpuBoASAWMX K obecueHeHUto, 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"

EBpoHekcT Mapux

WtanbsaHckasa doHaoBas bupxa

JloHpoHckast hoHaoBasi Gupka

Hbto-Mopkckas doHaosast brpxa

doHpoBas Gupxa Hacgak

®paHkdypTCckasa oHaoBasi bupxa
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLINX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwwmnx aktueos (06a3aTenbCTB):

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

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

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

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

HayunHaga c aatbl onpeaenenns CHA;
P - cyMMa n-oro AeHexHoro notoka (NpoLeHTbl 1 OCHOBHas cyMma);
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gaTtbl onpegenenns CHA;

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

noToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

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

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

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

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEeHMS M3MeHeHun B aorosop (B TOM 4UucCne B 4acTU U3MEHEHMS CTaBKW Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoaAnYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMNOSIHEHMSA, YaCTUYHOrO JAOCPOYHOro
rnoraweHmss OCHOBHOIO A0JIra, ecnivm oHo He 6bIN10 yuTeHOo B rpaduke),

° M3MEeHEHNA I'IpOLl,EHTHOVI CTaBKWM B COOTBETCTBUU C YCIIOBUAMU JOroBopa.

5.3. lNepnoagnyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXayl ngaTy onpeneneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHaA:

. AaTy nepBoHa4vanbHOro Npu3HaHus akTmBa (06s3aTenbCcTBa);

. AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepneneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsaTenbCTea);

. 0aTy WU3MeHeHus Knaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHUS 4/15 A€NOo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKke, nNpeAyCMOTPEHHOW [AOroBOpPpOM, e€C/AM f[aHHaA CTaBka
COOTBETCTBYyeT PbIHOYHOM.

CrtaBka MO [OroBOpy MPW3HAETCs PbIHOYHOW, €ecnuM AOroBop 3ak/4yeH C 6aHKoM,

KOTOpbIi BXOoAUT B [lepeyeHb CUCTEMHO 3HAYMMbIX KPEAUTHbIX OpraHusauumn,

YTBep)KAEHHbIIZ baHkoM PoccunM Ha OCHOBaHUW METOAUKM, YCTaHOBHEHHOIZ YKazaHunem
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baHka Poccum ot 22.07.2015 N° 3737-Y «O MeToaMKe onpeneneHnst CUCTEMHO
3HAUMMbIX KpeauTHbIX opraHmsaumin», un onybnnkoBaHHbIn Ha camTe baHka Poccuum

www.cbr.ru.

2) CpeaHeB3BeLIEeHHOW NMPOLEHTHOW cTaBke, ony6nmkoBaHHoOM BaHkOM
Poccun Ha paTty onpepgeneHus cnpaBen/iuBoM CTOMMOCTM AEno3uTa,
€C/1n NpoLEeHTHaA CTaBKa, NpeaycCMOTpPeHHasAs AOroBOPOM, OT/IMYHA OT
PbIHOYHOM.

Mog Ony6bnukoBaHHOM baHkoM Poccunm cpeaHeB3BELIEHHOM TMPOLEHTHOM CTaBKOM
noapasymeBaeTcs pa3MeLlleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMaumns o NpPoOUEHTHbIX CTaBKax
no geno3utam (BKNagam), pasMelleHHbIX B LesioM no Poccunckon depepaummn 3a Mecsu,
Hanbonee 6nM3KMIN K p[ate onpeaeneHuvs cnpasenivBoi CTOMMOCTM, B BantoTe,
COOTBETCTBYIOLLEN BankoTe Aerno3uTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUeMCS
A0 JdaTbl noraweHus (BO3BpaTa) JAeno3uTa Ha JAaTy onpejesieHuMs cnpaBeasivBoMn
CTOMMOCTMU, B COOTBETCTBMU C Pa3BEpPHYTOMN LLUKASION.

Ecnn baHk Poccmu nepectaer nybnukosaTb CBeaeHMss O MNpPOLEHTHbIX CTaBkKax Mo
aAenosnTtam (BKJagam), pasMeleHHbIX B uenom no Poccunckon depgepaunn, a AaHHbIe
nepeHocsaTca B pasaen «PeTpocnekTMBHOW WHGOpMaumu», Ynpasnswowas KOMMaHus
BrNpaBe TMOMEHSATb MWCTOYHWK JAaHHbIX NO CcBoeMy O060CHOBAaHHOMY 3KCNEpPTHOMY
(MOTMBMPOBAHHOMY) CY>XAEHMIO.

Ecnn Hanbonee no3gHAs CpeaHeB3BeLLeHHasi MPoLeHTHas CTaBKa, pacKkpbiTasi Ha canTe
BaHka Poccuu, paccuntaHa paHee, 4yeMm 3a Mecsl A0 AaTbl onpeneneHns cnpaseamBomn
CTOMMOCTM, PbIHOYHAsA CTaBKa MOANEXUT KoppekTupoBku (cM. pasgen 5.6. lNopsgok

KOPPEKTUPOBKM PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

5.5. lNopsigok ornpeaeneHns CTaBKu ANCKOHTUPOBaHWUS AJ151 A0JIrOCPOYHON apeHabl (MNQ

- apeHaarop)
CrtaBka OUCKOHTMPOBAHMSA paBHa:

1) cTaBKe, NpeayCcMOTPEHHO AOroBOPOM apeHAbl
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2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HA U3SMEHEHUE KJIIDUEBOW CTaBKH,

B C/lyvae, ec/iM CTaBKa No AOroBopy He yCTaHOBJIeHa.

MopsaoK KOPPEKTUPOBKU PbIHOYHOM CTaBKWM Ha M3MEHEHMe K/HYeBOW CTaBKW OMUCaH B
nogpasgene 5.6. HacTosawero MpunoxeHuns.

B KkayecTBe PpbIHOYHbIX CTaBOK ANs AO0JIFTOCPOYHOM apeHAbl MPUMEHSIOTCA 3HA4YeHus
CpeAHeB3BEeLUeHHbIX MNPOLUEHTHbIX CTaBOK MO KpeautaMm B UenoM no Poccumnckon
depepauun, pa3MeLLeHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nn3knm K gate
onpeneneHns crpasensiMBon CTOMMOCTU, B BastoTe, COOTBETCTBYIOLWEN BaslOTe AOroBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYeTHYK AaTy A0
OKOHYaHWUS CpOKa A0roBopa apeHAabl, B COOTBETCTBUM C PAa3BEPHYTON LUKAION.

Ecnn BbaHk Poccun nepectaeT nybnukoBaTb CBefeHUst O MPOUEHTHbIX CTaBKax Mo
KpeauTaMm, pa3MeLleHHbIX B LuenoMm no Poccunckon deaepaummn, a AaHHbIe NEPEHOCATCS B
pasgen «PeTpocnekTMBHOW MHMOpMauMu», Ynpasnsawowas KOMNaHUA BnpaBe MNOMEHSATb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAaHHOMY 3KCNepTHOMY (MOTMBUPOBAHHOMY)

CYXXAEHUIO.
5.6. MNopsaok KOpPEKTUPOBKU PbIHOYHOM CTaBKMU

Ecnu nocnegHsas packpblitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4YeM 3a Mecsal A0 AaTbl onpeaeneHuss cnpaseannBon CTOMMOCTMU
akTuea (obsizaTennbcrBa), Ans onpeaeneHmss HeobXxoaAnMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKW NPUMEHSETCA C/leayroLwWwmin NoaxXoa:

e KJlOYyeBas cTtaBka baHka Poccumu, pencreoBaBluasi Ha nocnegHuin pabounin aeHb
Mecsila, 3a KOTOpbIM onpegeneHa nocreHAs packpbiTas CpeAHeB3BelUeHHas
CTaBKa, CpaBHMBAETCsA C K4YeBOM cTaBkoM baHka Poccun, AencTBylollen Ha
AaTy onpeaeneHus crnpasensiMBon CTOMMOCTH;

e ecnu knwyeBas ctaBka baHka Poccun He namMeHunacb 4O MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnegHsas packpbiTas cpeaHeB3BeLleHHas CTaBKa;

e ecnu knw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCs

nocneaHdaa packKpbltaa cCcpeaHeB3BE€LWLEHHAdA CTaBKa, KOTOpasd KOPPEKTUPYETCA
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nponopumoHanbHO naMeHeHuto Knioueson ctaBkn baHka Poccumn, T.e. 3HayeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

KNKo4yeEBada CTaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKka KpeauMTHOro pucka WCrMosib3yeTcs Ans pacyeTta cnpaBeaMBOM CTOMMOCTU
akTMBoB. [Ipy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
CnpaBeAIMBYO CTOMMOCTb aKTUBbI K/1acCUMPUUMPYIOTCA Ha cneayowme ctaguu:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTa);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguMm
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 A0OroBoOpy BbiCTynaetr 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 cpeAcCTBa Ha CYeTax M BO BKIajax;

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

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

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaensercad Ha OCHOBaHMW OT4YeTa OUeHLUMKa

(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 — uU3nMyecknMm 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  3a0/MKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHaapHbIN AeHb — cTaBka Mosprime?l;

Craska, onpegensemas u3 G-kpumBon (KpuBOon 6eCKYNnoHHOM AOXOAHOCTU
MOCKOBCKON 6UpPXKN2), MOCTPOEHHOW MO POCCUMCKUM FOCYAAPCTBEHHbIM 06AUrauUMsM -
ANA 3al0/1XEHHOCTU CO CPOKOM [0 MoralwleHus, npesbiwaowmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

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

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

e B amepukKaHCKMx gossapax:

Ona  3a40/MKEHHOCTM CO CpPOKOM A0 roraweHusd, He npeBblwawwmm 1
KasieHAapHbIn feHb — ctaBka SOFR3;
Ons 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus cBbiwe 1 KaneHa4apHoOro AHS, 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, nonyyawuwaacs MeToAOM JIMHEWHOW  MHTepnonsumm  CTaBOK MO
aMepUKAHCKUM rocyaapCcTBEeHHbIM obnmraunsam - ans 3a40/PKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

Ona  3a40/KEeHHOCTM CO CpPOKOM A0 noraweHusa, He npesbiwaowmm 1
KaneHaapHbI AeHb — cTaBka ESTR®;

Ons 3a40/1KEHHOCTU CO CPOKOM A0 noralleHus cBbiwe 1 KaneHaapHoOro 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, nony4yawwasacs MeToAOM JIMHEWHOWM  MHTepnonsiuMm  CTaBoOK  NO
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)
roCcyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensiercsas 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_vyield 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 MnoTepb B Ciaydyae HacCTynaeHus
Aedonta. PaccunTbiBaeTca ¢ ydyeToMm obecnedeHms no obs3aTenbCTBy, BKAOYas 3anor,
nopyumTtenscteo wn T.n. [llopagok onpeaenennsa LGD ycraHoBneH B pasgene 5
HacTodwero NpunoxeHus.

CoR (Cost of Risk, ctoMMoCTb pucka) - [019 O0XMAAEMbIX KpeauUTHbIX
ybbITKOB, onpeaenseMas KakK OTHOLWEHME CyMMbl CHOPMUPOBAHHOrO pe3epBa MNoA
KpeauTHble YObITKWM K BasoBOM 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTU
MCOO BblbpaHHbIX 6aHkoB. Mopsagok onpegeneHus CoR ycTaHoBneH B pasgene 6

HacToswero NMpunoxeHus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOro PENTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pEenuTUHIyeMoro snuua WCNONHATb MNpuHATble Ha cebsa  (duHaHcoBble
obsazatenbctBa (0 ero KpegmToCrnocobHoCcTH, (UHAHCOBOM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUst HacTosIWen MeTOAMKW ANsi MOHUTOPWUHra MNpU3HaKoB
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 O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHroBoe
AreHtcTtBO» (OO0 «HPA>)
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e O6wecTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uensx npMMeHeHus HacTosLWen MeTOAVKN AN onpeesieHns YPOBHSA perTuHra
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 KpeagntHoe PentnHrosoe AreHTctBo (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.) wnan

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.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANS pas3fIMYHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

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

3a40/KEHHOCTWN OnepauMoHHOMN.
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 nNpu3HaAKoB obecueHeHWusi, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX onpegenserca no MeToay nNpuvBeAeHHOM CTOMMOCTU O6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3nToB, NOPAAOK ornpeaeneHnsa cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 HacTosdwmx T[pasun onpegeneHns 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)) onpenensieTca C y4yeToM MOJSIOXEHWUN, YCTAHOBMNEHHLIX B pasgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObITb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcs B COOTBETCTBMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 Hacrtoswero
MpunoxeHuns.

NMpOMeXyTOYHblE 3HA4YeHUs pacyeTa MpPUBEAEHHOW CTOMMOCTM AN KaXAoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEAWMYMHY KpeaUTHOro pucka He
OKPYINSt0TCS.

1.3. Ing oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHMM MO aKTMBaM

(norosopam) ®oHza K GU3MYECKMM fMuaM A0 HacTyrnsieHms gedonta M C yyeToMm
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nonoxeHunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensieTtcss 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 A0/ITOBbIX MHCTPYMEHTOB (B Cllyyae OTCYTCTBUS LEH OCHOBHOIMO pblHKA U LEH,
paccymMTaHHbIX LleHoBbiM ueHTpoM HPA Ha paty onpepenenHuna CHYA), B TOM u4ucne
AEHEeXHbIX CPpeACTB Ha CyeTax WM BO BKajax, crpasBeanvMBas CTOMMOCTb AebUTOPCKOU
3a40/DKEHHOCTN, npaB TpeboBaHMa MO AOroBopaM 3aMMa M KpeaAuTHbIM AoroBopamM (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, BXOAAWMUX NMb0 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 UCKIKYEHWEM C/lyyaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOJNIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPEenTUHra He SBAsSeTCs
cnencTBueM yxyalleHUs KpeauTocnocobHOCTM aMuUTeHTa). Takoe peweHue odopMmaseTcs
MOTMBMPOBAHHbLIM CYXAEeHWEM YNpasBnsaioLen KoOMNnaHuu.

YXyAweHne pernTuHra, npMcBOEHHOro N0 MeXAyHapoAHOW 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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YXyAlweHne penTuHra OAHMM PEUTMHIOBbIM AareHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobbiTudA, Beaywero K
obecueHeHND, He Y4YUTbIBAETCH, €CNM MPUUMHOM yXyALEeHUs SBASETCS OAHO M TO Xe
cobbiTure.

2.2.1.3. Pe3kunn pocT AOXOAHOCTM ntoHOro A0AroBOro WHCTpPyMeHTa 3MUTEHTa
(3a nocnegHme 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa goxogHoctn OD3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnmraumm Ha KpegmTocnoCOH6HOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3AO0M aHanorudHblx obnuraunm Kk O®3 Ha AaTy OLEHKMN.

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

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

2.2.1.6. Hanwuuue npusHakoB HecocToAaTeNbHOCTU (baHKpoTCTBa)’.

2.2.1.7. [Ons 3a40/1KEHHOCTH no  3aMMam, KpeauTam, (MHaAHCOBbLIM
WHCTPYMEHTaM - CTaBwuh obuwensBecTHbiM gedont no obsasartenbCTBaM XONAWNHIOBOM
KoMnaHun wnu aedont no nybnuMyHOMy [ONAry KoMnaHuii rpynnbi®, Kk KoTopom
NPUHAANEXWUT KOHTPAreHT, B C/y4dyae TnMpoAO/DKEHUS O06CNyXuBaHMa [onra Ccammm
KOHTpareHToM nocre cobbiTusa aedonra.

2.2.1.8. Ana  Heobecne4yeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT A[AOXOAHOCTM no NybnnyHoMy [onry
KOMMNAHWUW Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3a MWCK/KYEeHUEM Cny4aes,
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. MNosiBNneHne y Ynpasnsiiowen KOMMaHuM uHOOPMaUMM O CHUXEHUN
BO3MOXHOCTU (uamyeckoro nmua obcnyxmsaTtb oba3atenbcrsa, B TOM yucie - 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 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®aKT nogayum 3aseneHns o 6aHKPOTCTBE MOXET HE pacCMaTPUBaTbLCS Kak
npusHak 6aHKkpoTCcTBa.

8 MoHATME rpynnbl CBA3AHHbIX JIUL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHkKe
Poccuiickon ®epepaumnm (baHke Poccumn)»
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TPpyAoCnocobHocTn, yTpata uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHMKOB A0X0Aa (pmn3n4yeckoro nuua.

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

2.2.2.3. MNosiBneHne y Ynpasnsowen KOMNaHuuM uHdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOMO Aena B OTHOWEHUU (PU3NYECKOoro nmua um 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
onpeaeneHo Ynpasnswwen KomMnaHuen ang npusHaHma gedonta (BKAYas nocieaHuUn
AeHb CpoKa, YycCTaHoBNeHHoro Aana aedonrta), Ho 6onbwui, 4YeM An9 NpPU3HAHKS
nebuTopckon 3a40/1KEHHOCTU OnepaLMOHHON.

Ynpasnswuwasa KoOMNaHMsa UMeeT NpaBo He cyuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpoMe o6s3aTenibCTB NO onepaumMsaM Ha pPblHKE peno UM C MPOU3BOAHBIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B Clly4ae Hanuuus AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYHOWMX O CBOEBPEMEHHOM UCMOJIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CyXXAEHUEM YrnpaBnstoLwen
KOMMAHUN C MPUNIOXKEHNEM KONMUU NOATBEPXAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeaunTopoM YCTYNMKWM CBOEMY 3aeMLUKYy B CUNy
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npegocrtasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypum3auus 3a40/DKEHHOCTM C YMEHbLUEHWEM CTaBKWU,
NPOJSIOHraumen 3a401KEHHOCTU UM OTCPOYKOM BCEX UM YACTU NiaTexemn).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa AJI9 pacyeTta CTOMMOCTU UYUCTbIX
aktneos ®oHAa, HAa OCHOBAHMKM MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoMnaHum C
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTBepXAaeHneM WHopMaunuMm U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

° HaanMep, NCNOJNTHUTENBbHOE NPON3BOACTBO Ha CyMMy 6onee yeM NoOIOBMHA MECAYHOIO AOXO0A4a CbI/I3J'|V|LLa.
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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 BO3HWMKHOBEHUSI O6eCLEHEHMSS MO OAHOMY aKTUBY OCTallbHble
aKTUBbI, OTHOCSILLUMECS K KOHTpPareHTy, Takxe cunTarTcs obecueHeHHbIMKIO,

2.4.2.MNMopyynTtensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHUs

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHuns.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHUun

2.5.1. MOHUTOPUHI NO (PUHAHCOBOM OTYETHOCTU - He Mo3Xe 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 otyetHoctn no MCOO.

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

2.5.3. MOHUTOPUHI N0 PM3NYECKUM NnuaM NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
tOpUANYECKUX NNUL, NPOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMoOCTUM akTuBa Mo
oTHoweHunto 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. Ang ropnanyeckmnx nuy

2.6.1.1. Ana obecueHeHUsa n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCueHEeHMI0 HapyweHus MOporoBbiX 3HAYEHUN

(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 MOHMXEH, NMB60 COXpaHEHUS PEUTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 Mmecsues.

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-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHuMs TOproBanamcb C¢ 6nM3knUM cnpaaom K G-kpusoill).

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

2.6.1.5. na obecueHeHNUs un3-3a WCYE3HOBEHUS AKTUBHOIO pblHKA M3-3a
¢dunHaHCcoBbLIX Npob6sieM 3MUTEHTa — B C/lly4Yae BOCCTAHOBJ/IEHMS 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 OoTHOWEHN 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 nHdopmauymm 06 MCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4ae noraweHns 3a40/HKEHHOCTM NO UCMOSIHUTENBbHOMY MPOU3BOACTBY.

2.6.3. B oTHoweHUu opmnanyeckmx n dusnveckmx auu.

11 Cnpag ANS NpoCTOThI MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbI0 o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
12 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKoOM ob6ecLeHeHus,
nMpu yCTPOICTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aEMLLMKA NepecTaHeT CYMTaTbCH
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNnbCTB —
B C/lydae MoJIHOMO0 MCNOJSIHEHUS MPOCPOYEeHHbIX 0653aTeNnbCTB U HEe MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 MpocpoyveKk, MpeBbIWAaoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a40/IKEHHOCTb K oOnepaumoHHOM. B cnyyae Hanmuma AOKYMeHTOB (KOMWM
AOKYMEHTOB) O CBOEBPEMEHHOM MCMOSIHEHMN 0653aTeNbCTB U peasibHOM WCMOSIHEHUU
o06sa3aTenbCTB B TeyeHue 3 AHel Nocsie HacTyMnJIeHUs CpoKa KOHTpareHT/3aeMuWmK 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 rnoraweHus pecTpyKTYpMpOBaAHHOW 3aA0/KEHHOCTU (KpoMme ciydaes,
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. [MOoc/e MoraweHuss pecTpyKTYpuUpoBaHHOM

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

onpasaartenibHOro npuroeopa nubo npekpaiweHus gena. Npu 3ToOM B cnyyae MUPOBOIro
cornaweHms Mexay 3aeMWMKOM/KOHTpPaAareHTOM W WCTUOM Ynpasasiowass 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
HapyLeHUs yCnoBuim 06CnyxXunBaHusa no Apyrnum obssaTenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHust pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxuBaHua BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNuU
peCcTpyKTypu3aumi B Te4eHne BCero nepnoaa Ao noraweHus n 6 Mec. nocne noraweHus

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

MOTOKOB, Y4UYUTbIBAA KPEAUTHbIE PUCKN YeEpPE3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
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(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXKEHUIM, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ons OuUEHKM cnpaBensnBoi CTOMMOCTM npaB TpeboBaHMII MO aKTUBaAM
(porosopam) doHaa K PU3MYECKMM NMuaM A0 HacTyrnneHus pedonta U C y4eToMm
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [n8 OUEeHKM KpeauTHO-o0b6eCLeHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na npoCcpoYeHHOW 4YacTu 3ad0/KeHHOCTn B ®opmyne 2 B kadecTtBe (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

UHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecyeHeHUs1 TpeaoCcTaBsieTcs Ynpasrnswuwen komnaHwen B Crieynasn3upoBaHHbIN
AEernosutapuii He no3gHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HaKa
obecyeHeHUs1 nin Bbixoda M3 COCTOSIHUSI obecueHeHus (ripu yCcioBuu, 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. MpepenbHble Cpoku npusHaHua aedonta ANA pas/IMYHbIX BUAOB

3aA40J1)KeHHOCTMN.
[Oeb6uTtopckasa 3agomkeHHOCTbL/0bA3aTeNnbLCTBa Cpok
0ebMTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB P
O6s3aTenbCTBa N0 OGNUraLmMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBS 7 /1 10 pabouunx gHen

Ob6s3aTenbCcTBa NO BhiNaTe 4OX04a MO AONEBbIM akTMBaM

. 25 / 45 pabouunx gHen
POCCUMCKUX/MHOCTPaHHBIX SMUTEHTOB P

O6sa3aTenbcTBa Mo 3aiMaM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

VHasi 3a40/mKeHHOCTb (hM3nyecknx n ropunguyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN

13 [laHHbI CPOK MCMONb3YeTCs TOSLKO B Cryyae Hanuuusi COOBLLEHUI OT IMUTEHTA, areHTa UK UHbIX YMOSTHOMOYEHHBIX NNL O HaMepeHUn
MCnonHUTL 06si3aTensLCTBa B Bnkanwme gHK, T.e. 0 TEXHUYECKOM XapakTepe Npocpouky. B crnyyae oTcyTcTBUSA Takux coobLeHnin nmbo B
cnyyae obbsBneHuss o gedonte AedonT CYMTaeTCs HacTYNMBLUMM CO [HSl, CNeayloLllero 3a YCTaHOBSIEHHbIM CPOKOM WCMOSTHEHUS!
006s13aTenbCTB.

14 NlaHHbI CPOK UCMOMb3YETCA TOMLKO NpY HanMYMM CoOBLLEHWI O BbinNmaTe AUBUAEHAOB SMUTEHTOM.
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3.2. B oTHOweHuUM wpuanYveckux nuvy aedonT U npupasHMBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune ycnoBumn noraweHns unm Bbinnatbl NPOLEHTHLIX AOX0A0B MO
aKTUBY, a TakxXe Nntboro nHoro obga3atenbcrTea Ha Cpok, 6onblKnnN, 4eM ykasaHo B n.3.1,
B C/lyyae ecnim gaHHas nHdopmaumsa npsMo UM KOCBEHHO Habnopgaema Ynpasnstowen
KOMMNaHWewn.

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

3.2.3. OdwmuymanbHoe onybnmMKoBaHMe peLlleHns 0 Npu3HaHnM 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnmnkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTBylolen aaTte
ony6nnkoeBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwuunanbHoe onybnunkosaHue nHdopMaunm o} NVKBUAALUN
IOPUANYECKOrO NnLA, 33 UCKITIIOYEHMEM 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 KpeauTOpOM  HEBO3MOXHOCTM  3aeMuimka MWCNOJHUTb
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATUA CneumanbHbiX Mep

(Hanpumep, peanusaumu 3asnora)

3.3. B oTtHoweHuun usnyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBui noraweHus uam BbiNjaTbl NPOLEHTHbIX AOXOA40B MO
aKTuBY, cocTasnsawwemy aktmebl [MNO, a Takxe nwboro nHoro obsasatenncrea Aebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B ciy4yae ecnu gaHHas vHdopMmauusa nNpsaMo Uam
KOCBEHHO HabnaaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 NpuU3HaHumM nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpUMEHEeHUs K nuy
npoueayp 6aHkpoTrctBa - €O AHA onybnukoBaHumsa  coobuweHusas A0  AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS

npoueayp 6aHKpoOTCTBA.
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3.3.4.MNony4yeHne cBepeHunin 06 ocyxXaeHunm GU3MYECKoro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceeaeHni 06 ob6bABNEHUM PU3NYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm o0 HaACTynaeHnmn cMepTn Gmsnyeckoro nuua.

3.4. [dedonT no pas3/iM4HbIM aKTUBaM, OTHOCALLMMCA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMLMK/IMUTEHT) CUMTAETCA Haxoasawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3as0roM HeABUXMMOCTM, CTPaxoBKOWM nmMBO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHUMAKTCS B pacyer.

3.4.3.B cnyyae HacTynsieHuss  CobblTUN, nMpUpaBHEHHbIX K  agedonTy,
3MUTEHT/KOHTpareHT/a4ebuntop/3aeMLLUNK CUNTAETCS HaxXoAsLWMMCA B COCTOSSHUKM aedonTa,
BCE aKTUBbl, OTHOCALLMECSH K HEMY, CUMTAIOTCH HAXOAALWMNMUCHA B COCTOAHUM aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUsg Mpuv MOHWUTOPUHIe 3a[0/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpuv BO3HUMKHOBEHWUU CObbITMSA
Aedonta y XoNAMHIOBOM KOMMAHMKM NGO Yy KIoYeBbIX!® KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpAreHT, M noaydvyeHun uHdbopmaumm aa, noob sToM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsSiHUKM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbIX 0643aTenbCTB WM  NPOU3BOAHBIX MWMHCTPYMEHTOB W 3TWU KOTUPOBKKU He
NOKa3blBaKOT NPU3HaAKOB obecLueHeHUs, a TakxXe Clly4yaes, KOraa KOHTpareHT NpoaosKaeT
obcnyxuBaTb A0 MNOCAe HacTyrnsieHna cobbitua pedonta y KOMMNAHUW rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBea/siMBoM CTOMMOCTM aKTMBOB, HaxoaAsiLWUXCA B
aedonte

[ns BCex KNaccoB aKTMBOB, HAaxXOASIWMXCS B COCTOsSiHMW aedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

15 Cnuncok 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 3a40/1KEHHOCTM NpUHUMaeTCs 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 pgosnra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HAacTynwus) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMEeM [Oofira, OLEHMBAEMOro OUEeHWWMKOM W obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHbLIM COrfaweHneM, CTpaxoBkon nmnbo
NOPYYUTENBLCTBOM TpPeTbUX JiUL; OUEeHKa AO0J/HKHA MpOBOAUTLCA C Y4YeTOM CpPOKOB U
BO3MOXHOCTWU NOJIydeHWs BbiNnaT npu  peanus3auum obecrnedeHns 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 LeHHbIX 6ymar, Bknto4vas TpeboBaHMs Ha BbiNnaTy KyMNOHHOro Aoxoza 3a
npeablaywime KyrnoHHble nepuoabl, BCEM MpovYuMM TpeboBaHMUAM KOHTpareHTy, 3a
NUCKJIIOYEeHMEeM CNnyyaeB, Korga Yy JAaHHoro TpeboBaHusa (BbliMycka UeHHbIX 6ymMar)
MMEITCA PbIHOYHbIE KOTUPOBKK IM60 MMeeTCa OTYeT OueHLWMKa AaBHOCTbO 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 3a40/DKEHHOCTU WAN  CHUXKEHUU OLEHKU
NOTEHUMAsNbHbIX CYMM K MOAYYEHUIO yrnpasBasowas KOMMNaHUsa A0MKHA B CPoK He bonee
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 cumTaTbhCa AedOoNTHOM B CNeayrwWwmnx cnydyasax:

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

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a aedosita KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro o6bsBAeHus o

pecTpyKTypu3auum nMbo MMpPOBOM COrnalleHUN.
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3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUn  YyrosloBHOro
npecnefoBaHns 3aeMlMKa/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 MUPOBOIrO COrnallueHus.

3.6.5. B cny4dae nosiBneHusa puanyeckoro nmua, o6bsaBNEHHOro paHee nponasLlwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXMBAHUSA 3240/ 1KEHHOCTH.

UHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K AEMOITY U O BbiXoAe
KOHTpareHta un3 COCTOSIHMSI AegosiTa, MNpeaoCTaB/SeTCs YrnpaB/siolwen KOMNaHuewr B
Crieynann3npoBaHHbIVi [AENO3UTapuii He rnosagHee creayoujero paboyero AHs 3a Aartou
BO3HUKHOBEHUSI TAaKoro cobbitusi (npu ycioBun, 4TO MHEGOPMAaLnMs O BO3HUKHOBEHUMN

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

Paspen 4. Nopspok onpegeneHvsa PD no 3a40/1KEHHOCTU IOPUANYECKUX JTUL.

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 nNpeaycMOTpeHHbIX HacTtoAwmMM Pasgenom crydasax OCyLeCTBsSeTcs
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 HanmMuusa y KOHTpareHTa penTMHra OAHOro M3 MeXAyHapOAHbIN
PEUTUHIOBbIX areHTCTB - Ha OCHOBaHMW MNyb6AWYHbIX AOCTYMHbIX AAHHbIX MO
BeposAiTHoCTAM aedonta (PD) penTtuHrosoro areHTctBa Moody's, nybnamMkyemMoro Ha cante
areHTCTBa B COCTaBe OTYETa MO eXerogHoMy UCCe[oBaHUI0 KOprnopaTUBHbIX AedOonToB
(Annual default study) ¢ npumeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, 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 onpeaeneHuUss WUCMNONb3yeEMOro PpenTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapoAHbIMU PEUTUHIOBbIMU
areHtcreammn (MPA) S&P, Moody’s, Fitch.

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

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 n. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBMS peuTUHra, npucBOeHHOro MPA, UCMonb3yoTCcs
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 M HanuMuus 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 OCHOBaHWM OT4YETa MO EXEerogHOMY WCCNea0BaHUK
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMEM COOTBETCTBMUA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HadyeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatmin MCB (Manbli 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTaTUCTUYECKUN YyCpeaHEeHHbIM nokasatenb AedoNnToB B 3aBMCUMMOCTM OT OTpacau,
npuseaeHHbI B Mpunoxenun . KOpuanyeckoe nmuo OTHOCUTCS K Kateropun MCB B
cnydae, ecnv Ha AaTy OUueHKM 4yncnutca B peectpe MCB'® unm ecnu ero Bbipyudka

cocTaBnseT MeHee 4 mnpa. py6. B roal’.

16 https://ofd.nalog.ru/
17 https://bo.nalog.ru/
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4.1.3.3. B cny4yae, ecnuM HEBO3MOXHO WMAEHTUDUUMPOBATb MNPUHAANEKHOCTb
KoHTpareHTa K MCb (Hanpumep, TeppuTopuanbHbii genapTaMeHT duHaHcos, Iy, MYT
M T.MN., HE UMeEKLWME MeXAYHapOAHOro peNTUHra), TakOM KOHTpaAreHT OTHOCUTCHA K

KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTMpoBKa BeposATHOCTM aedosiTa B OTHOWEHUn obecLueHeHHOU
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
odopMISAeTCAa MOTUBMPOBAHHBLIM CYXAEHWEM yrnpaBnstowen KOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/DKEHHOCTU KpPYMHbIX KOHTpareHToB
NCNonb3yeTCcs BEpPOSATHOCTU aedonta Ans8 CaMOn Xyalen pentuHrosom kateropum (Ca-
).

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

4.2.1.4. Npn oueHke ana MCB, aons KOTopbIX He onucaH cnocob pacyerta,
BEpOATHOCTb Aedonta bepeTca paBHOW CpeAHen BennuuHe Mexay 1 u BepOsSsTHOCTbKO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a[0/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans 06eCLEeHEHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB!® BepoATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

18 NckntoyeHne cocTaBnsieT 3a0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasioCb paHee C
NMOMOLLbIO 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 3aA0J/IKEHHOCTU, B C/lydae, ecin CpPoK A0 AaTbl AEHEXHOro
NOTOKa He npesblwaeT 1 roga oT AaTbl OLEHKN U BEPOSATHOCTb AedOosiTa KOHTpareHTta
npeBblllaeT BEPOATHOCTb AedonTta Ansa Hamxyawero pentuHrosoro rpemga (Ca-C)*° no

AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans

19 BepoATHOCTb AedonTa MOXET NpeBbllaTb 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 NMOTOKOB,
BbIBOAALLMX 3a40/IKEHHOCTb U3 COCTOSAHMSA OnepaumoHHON);

e KOppeKkTnpoBKa Ha CPpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISETCs, B Cnyyae, ecnu
CPOK [0 pJaTbl AEHEeXHOro rnoToka He npesBblwaeTr 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOASWME 3a[0/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 KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay  OUEHKM

WHTEHCUBHOCTK (Dopmyna 4).

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

PDp=1-(1- PD);%
rae,
PD - BepoOSATHOCTb AedosTa 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 PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccuickon depgepaymm, NpUCBOEHHON0 POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PEeUTUHIOBOM LUKane.

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 NOPSAKOM, YCTAHOB/IEHHbIM B pasaene «0O6wume
nonoxeHusa». pu OTCYTCTBUW KPEAUTHbIX PEUTUHIOB MEeXAYyHapOoAHbIX PENTUHIOBbIX
AreHTCTB UCMOJIb3YKTCA KPEeAUTHbIE PEATUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. Mpwn
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YYUTbIBAIOTCS T€ XKE PEUTUHIU.

4.6.2. B uensax HacToAwWero pasaesna Ucnosib3yeTcs KPpeaAUTHbIM PENTUHN MO WwKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOWEN BantoTe OCHOBHOIMO A0/ra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHun paecgponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOpPyYUTENbCTBOM, 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  IOPUMAMYECKOro 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 no

aorosopy (aktmey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHMM 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
nccnegoBaHulo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average

senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?° Ha

20 Ecnim B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMofb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
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 TMPUMEHSETCA TO/IbKO B C/ly4Yae 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
OTHOWEeHne MakcmmyMa Mexay O M pa3HOCTbO  CyMMbl  3340/IKEHHOCTU U
JIMKBUAALMOHHON CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

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 goroBopy 6onbwe. Ecnm nopyuutenem nNo  3a40/KEHHOCTU
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. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnum
TaKOM AOroBOp 3aK/AK4YeH 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 AWUCKOHTUPOBAHHAsA 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 d)opMyne:

roe:
RR (recovery rate) — oxuaaeMblli MPOLEHT BO3BpaTa MO MPOCPOYEHHbIM BbinaataM, NpUBOAUMbIN 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 obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToAwuMKn [lNMpaBunamm onpegenenHnas CYHA / cyMMma MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpy CTpaxoBaHUs;

Tex — KONMYECTBO AHeW OT paaTtbl onpepeneHns CHYA [o patbl 0Xngaemoro
nocTynneHns obecneyeHns B cayyae HapylweHuns o6s3aTenbCTB KOHTpareHToOM, COracHo
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 A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
Yy4YeTOM CpOKOB BbIMJaTbl MO AOroBOpy CTpaxOBaHWUSA MpuM HacTynjaeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTtexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisflOWEN KOMMNaHUW, €eCcln CpPOK BO3MELLEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUA JOrOBOpA.

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

discount - AuCKOHT, onpeaensieMblii B criefylowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTU, obecnevyeHHON ToOpryemMbiMn LeHHbIMKU ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMO?L;

e /19 aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

21 [Ins akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o BXOAAWMX B MHAEKCHbI akuun ctpaH O2CP - Kak cpefHur 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 MaKCuMMasbHbIN
ONCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyKe C akUMsSMU U3 MHAEKCA
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 (NnMbo MeHblMM, Npu OTCYTCTBUM paBHbIX) M camMon 6am3Komn

aropauven.

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 KOMMEPUYECKOW XNMOWN?2 HEABUXMMOCTU — COT/IaCHO OLEHKE
OueHLLMKa, CAeNaHHOM C YYETOM CpoKa WM nopsaka rnonyyeHus B pesysibTaTe B3blCKaHUSA
n npogaxwn obecnedyeHns B cnydae pgedonta, C y4yeTOM rMpuUBEAEHUS MO CpOKaMm
nosy4yeHns K MOMeHTy agedonTta.

5.12. B cnyyae aebuTtopckon 3a[0/KEHHOCTM MO apeHAe Mpu MUCMOJSIb30BaHUMK
obecneuynTenbHOro WAK rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HannyuMm KOTUPOBOK MO Nyb/AnMYHOMY Jonry
KOHTpareHTa nMbo KoMNaHWUn 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 wucnonb3ywTcs (NpM HannumMn) KOTUPOBKU My6AMYHOrO
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, OTHOWEHMEe 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 OUeHKU 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:

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W obauraumm WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLIEHMM  KOTOPbIX HE  pPaCCYUTLIBAKOTCS  LEHbl
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
COOTBETCTBMM 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/isilowen 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,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHums
K (U3MYEeCKMM nmuaM WMCNoNb3YKTCA AaHHble oTdyeTHoctTM MCOO 3a 2022 r. TAO

C6epbaHk.
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Ons OueHKW CTaHAApTHbIX aKTUBOB UCMosib3yeTcsa 3HadyeHne CoR anga craguum 1,

ANS OLUEHKN KpeauTHo-obecUeHeHHbIX akTUMBOB UCNONb3yeTcsl 3HaveHne CoR ansa craanu

2 (Tabnwuua 1).

Tabnuua 1

Mompe6umensckue u npo4yue ccydsbl huszudeckum Auyam

Tun noptdens

HeobecneyeHHbIN

cTagua KpeautHoro noptdens 1 2
BanosasA cTouMocTb KpeamTos, Mapa. pyb. 3028.30 | 175.70
peseps noa obecueHeHUe KpeanTos, Mapa. pyb. 87.60 | 38.00
CoR 2.89 | 21.63

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM

nvuaMm, obecneyeHHblX He MeHee 4eM Ha 80% OT HOMWHaNbHOW

CTOMMOCTHU

3a40/1KEHHOCTU 3a510rOM  XXWUJ10M HEABMXXMNMOCTUN, WUCNOJIb3YHOTCA AaHHblE OTYHETHOCTU

MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2

MunuwHoe KpedumosaHue ghusuvecKux auy,

Tun noptdens

obecneyeHHbIN

CTagmA KpeguTHoro noptoens 1 2
Banoasa cToumocTb KpeamTtos, Mapa. pyb. 7144.30 | 348.00
peseps noa obecueHeHUe KpeanTos, mapa. pyb. 8.70 18.90
CoR 0.12 5.43

Ecnn npaBa TpeboBaHusa K dusmyeckomy nuuy obecneyeHsl

MHbIM BMNAOM

MMYLLECTBA (B TOM 4umcne, nopyydnTenbCTBOM, rapaHTme|7|, ONUMOHHBLIM COrnaweHmnemMm,

CTpaxoOBKOW), TO ANS OUEHKKU C yyeToM obecneveHunsa ncnonbdyerca CoR Tabnuubl 1, npu

3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ yyeTtoMm obecneuveHnsa onpepensercs

cooTBeTcTBUM C Pa3zgenom 5 HacTodAwero lMNMpunoxeHus.
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Mpu packpblTUM OBHOBJIEHHbIX AAHHbIX B OT4YeTHOCTAX MCOO 3a nocneaywouwme
nepuoabl ucrnonb3osaHue Cost of Risk cneayer ncnonb3oBaTb C TOFO Mecsila, B KOTOPOM

packpbiTa COOTBETCTBYOLWAsA UHGOpMaLuS.

Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHne oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO A/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaCcToALWMM NpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeHUs OTYeTa OUeHLWMKa ANS onpeaeneHums
CrnpaBeanMBon CTOMMOCTW BO3HWUKAET (BbisiBNsAeTCsa) cobbiTue, Beaylee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C [aTtbl BblABNEHUSA MpuU3HAKoB obecueHeHus. [aTa, no COCTOSHUIO Ha KOTOPYHO
onpenensieTcs HoBasl OUEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beaylero Kk obecueHeHunto. C aaTtbl HacTynneHmsa cobbiTus, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, Ynpasnfawwas KOMNaHusa AO0JKHA
CKOpPpEKTUpOBaTb MOCAEAHIO U3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYeTYy OueHLnKa, COCTaBEHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTns, ¢ NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaIMBOM CTOMMOCTM, YKasaHHbIX B HaCTOsLEM

NMPUIOXEHUNN.
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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 NNLL:

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 Ynpasfsiowen 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.

OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLLEHKMU:

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

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensietcsl, [AOXOAHOCTM KaKOro M3 MHAEKCOB MOJlydYeHHass A[OXOAHOCTb MO
obnuraummn Hambonee COOTBETCTBYET, B KauyecTtBe Mepbl 6/M30CTU MCNONb3YEeTCS CpeaHui
KpeauTHbIN cnpaga obnuraumn ¢ G-curve B CpaBHEHUW C KpeaAUTHbIM CMpP340M YyKas3aHHbIX HUXe
nHAekcoB. KpeaAuTHbIN Crnp34 pacCyMTbiBaeTCs KakK pasHuua Mexay AOXOAHOCTbH K MoraleHuto
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 kopnopaTuBHbIX obnuraumn (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

OnuncaHue nHaekca - http://moex.com/a2195

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

3. Mo cneaytouwei Tabnvue onpeaenseTcs, Kako ypoBeHb perTUHra MCnonb3oBaTb Mpu

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 o oTo6paHHOro pernTUHra onpeaensieTcss Ha OCHOBaHMM OTYETa Mo
€XXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN pelnTUHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 roa;

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

UHpopmMaums 06 LeHHbIx 6yMarax, MWCrosb3yeMbiX [AJIS LEed pacdyera KpeauTHOro
cripega, rnpeaocTaB/IsIeETCsl YrpaBrasiolleld KOMaHner B crieynaan3npoBaHHbIN Aeno3uTapnii 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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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

Ana pocCMACKMX KOMNaHUM

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

Koa orpacnu no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne nNpoyYmnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHas Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnepT
PA Me)xxayHapoaHas Me)xxayHapoaHas Me)xxayHapoaHas
wKasna wkKasna wKana

Aaa AAA AAA

Aal AA+ AA+
Aa2 AA AA

Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-

Baal BBB+ BBB+

Baa2 BBB BBB

AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+

BB+ (RU) ruBBB- B2 B B
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BB+(RU)

ruBB+

B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- el CCC+ ccc
B+(RU) ruB+ e ccc ccC
B(RU) ruB el CcCC- ccC
B-(RU) ruB- Ca cC ccC
CCC(RU) ruCCC C C ccC
CC(RU) rucC C C ccC
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NMPNNOXEHWNE 7. ONMEPAUNOHHASA OAEBUTOPCKAS
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
OMepauMoHHOM 03HA4YaeT, YTO Takas 3aA0/KEHHOCTb HE MOXET 6biTb KBannduuupoBaHa,

KakK onepauunoHHad.

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

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

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, HeE MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

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

MCTOYHMKM NOraweHmns Takom 3a40/KEHHOCTH).

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

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

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOM 3a40/MKEHHOCTM U3 CTaTyca «onepauuoHHOMN»

B CTATyC «MPOCPOYEHHOWN>.

[ns uenei npoBeAeHUs aHanusa, YNpasnawollas KOMMNaHUA A0/XKHA MCNOb30BaThb
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, NpU3HaHUe KOTOPOM OCYLLEeCTBASETCS BMNepBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KakK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYMHe
Ha A4aTy onpeaeneHuMs cnpaseasMBoM 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  AeHexHblX | [laTa BHeceHmnsa npuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsBa), | 3anucu o] Bblaaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | nepeaaHHbIX B onsiaTy | UHBECTUUMOHHbIX MaeB B
MnAo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
mmyuwectso NMNoO OTYeTY permncrpartopa
daTta BbinaaThbl
Kpeautopckas 3aA0/HKEHHOCTb Mo o
o [aTa BHeceHus pacxogHon | (nepe4duncieHns 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 3a[0/1KEHHOCTb [aTta nepeyuncrieHns
Bblgaum wn  (MAM) noraweHus
nepeag areHtamMum nNo  Bblaade, CyMMbl  CKMgok/Hagbasok
naes B peecTpe
rnoraweHuto 7 obmeHy areHty u3 [lAU® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULMOHHBLIX naeB MAN® no
3asiBKe areHTa

6aHKOBCKOWM BbINUcke

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

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

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




odurumanbHbIM CanToMm
(obnumranbHbIM MNCbMOM)

ynpasnsowen KoMnaHum).

koMmnaHuun A.Y. MNO

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

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

ynnare Hanoros 7 Apyrux
obsi3aTenbHbIX nnaTexen n3
umyuwiecrtea NMN®

naTta BO3HWUKHOBEHMUS
oba3aTenbcTBa MO BbINAATE

Hasnora " (nnn)
obs3aTenbHOro nnaTtexa,
cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuiickom

denepaumnun "

(nnn)

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyerta [MN®
cornacHo 6aHkoBCKOM
BbINMckKe
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Aorosopy
Kpeautopckas 3a40/HKEHHOCTb MO
caenkam  Kynaum - npodaxwu | [lata  nony4vyeHusa  AeHeXxHbIX | [aTta BO3HMKHOBEHMUS
aktmeoB [MN® (3a WCKAKOYEHMEM | CPEACTB HA pacyeTHbIM cyeT | obs3aTtenbCcTBa Mo cAesnke
COeNoK Kynan-npoaaxwu LUeHHbIX | [TN® cornacHo 6aHKOBCKOW | cornacHo YyCNOBUAM
bymar) n nepegava aktmeoB [MN® | Bbinncke aorosopa
B apeHAay
e [JlaTta onpegenernna CHA MNMUO. Cnpasennusas CTOUMOCTb
Ecnun obsazatenbcTBa no ob6s3aTenbCTB no BbinsaTte
AOroBopy He Moryt 6biTb BO3HarpaxaeHun ©n  pacxonos,
HaJeXHO onpegeneHbl Ha CBSI3@HHbIX C  AOBEPUTESIbHbIM
KpeanTopcKasi 3aA0MKeHHOCTs MO TaKylo aarty, TO ynpasJieHneM, npu3HaeTcs B
BOZHArPaXACHNAM  YNpaBAsioLLedi NPUMEHSAITCS MeToAbl cymme, He npeBbiatoLen
KOMMaHuK, crneumanmsmpoBaHHOMY annpoxcnmaumny, npn MPEACNIBHO - AOMYCTMMBIM - PasMep
AenosunTtapuio, ayamnTopCKOWM ﬁgiﬂ%ﬁgﬁ%ﬂ faHHOMY B:.Crl; BOSHarpaxaeHun Ha Aaty
MnpuU3HaHMs B  COOTBETCTBUM C
gg;i”eﬁiﬁ:gmeoh,l”ye”m”Ky’Be;:H”Xé pacxonos?3; Nata nepeuvcnenva | Mpasunamn Y MNO, a TaK xe B
peectpa Bnagensues | ° [aTta BO3HWKHOBEHMSA | CYMMbl BO3HarpaXAeHui u | cymme, He  npesblwaiolen
MHBECTULMOHHLIX naes MUO, a 0653aHHOCTM COrNacHoO | pacxoAoB C  pacyeTHOro | chopMMpOBaHHbIN pe3eps Ha
Taloke 0653aTeNbCTRAM M0 OnnaTe ycnosusM Aorosopa, €cnu | cyeTa I'IE/ICD COrnacHoO | NpuU3HaHuA COOTBETCTBYOLLENO
NpoUMX Pacxomos, €CTb OCHOBaHWA OAHO3HA4HO | 6BAHKOBCKOWN BbIMMUCKeE BO3HarpaxaeHus (B cinyJyae
OCYLLECTBASEMBIX 33 cuet nonaraTb,6 yTOo ycner. no dopMUpoBaHNA TaKoro pesepsa).
umyuwiectea NMNO® B COOTBETCTBUN C AoToBOPY DYAYT OkasaHel,
Tpe6oBaHMAMI nelicTaylolLero e [laTa nosy4yeHuUs AOKYMeHTa, CnpaBennveas CTOMMOCTb
3aKOHOAATENbCTBA Eslﬂn'l'oliler:lﬂaefOU-lero saor YKa3aHHbIX Huxe o06s3aTenbCcTB
onpeaensetcs Ha OCHOBaHUM
(okasaHua ycnyr) MO no
OOKYMEHTOB, noATBEpPXAAoLWNX
COOTBETCTBYOLWMM 40OroBOpamM
WM B COOTBETCTBUM C OKasaHHbIe yenyrmm
npasunamu 4y Mo (annpokcumauus HE

23 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMpaBnstolwein KoMnaHuein, npepoctaBnaioTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxkayk aaty onpegeneHust CHA ¢ ykasaHmeM nepuoaa BbIOOpKU U 06BACHSAOWMWX NMEPEMEHHbIX.

Ona uenein annpokcumauum pasmepa ob6s3aTenbCTB MCNOMb3YeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpegenexHna CHA TMN®. MNpu oTCyTCTBUM Takoro obbema CTaTUCTUKM MeToZ anmnpoKCMMauuMu MPUMEHUM MpU HanU4yMu AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npejlwecTByowmx aate onpegenedns CHA MNMNo.

B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOAO0B annpokcnuMauum obs3atenbcTBa NPU3HAKOTCA B NePBbIN pabounii AeHb X HAAEXHOro U AOCTOBEPHOro
ornpeaeneHus.

B paty noctynneHus [OKYMeHTa,
peasibHOro 3Ha4yeHus.

noaTBEpPXAAKLWEro oOKa3aHHble YCnyru, MnpousBOAUTCA KOPPEKTUPOBKaA HAYUCNEHHbIX obsizaTtenbCTB A0 MX
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e MocnegHun pabouunin
OTYETHOro ropa, B
BO3HarpaxaeHus
ayAMTOPCKOM opraHusaumun 3a
nposegeHue ayauTOPCKOWM
NpOBEPKM 3@ OTYETHbIN rog

[leHb
yacTtu

npuMeHseTcs):

- pacxoabl Mno 0b6CNyXuMBaHUIO
6aHKOBCKMX  cyeToB  (BK/tOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxogbl Mo onnate  ycnayr
opraHusauuMm no  COBEPLUEHUIO
cOenoK U 06CNY>XUBAHUIO CYETOB B
TaKUX opraHumsaumsax;

- pacxoipbl TpeTbunx iy,
onslayMBaeMble B COOTBETCTBUU C
aorosopoM 06 okasaHuW  ycCnyr
cneumann3upoBaHHOMo
AenosuTtapus.
e B narty MoJsiIHOro
NCMosib30BaHms
Hanunune nopsgka onpeaeneHus pesepBa Ha BbInNJaTy
pesepBa n yCnoBus ero BO3HarpaxaeHus
oTpaxkeHns B obasaTenbctBax B | e [0 OKOH4YaHuu | Cnpaseanmeas CTOMMOCTb
COOTBETCTBMM C  HACTOALWMMMU OTYeTHOro roga nocne | 06s93aTenbCTB, BKJIIOYAETCSA B
Peseps Ha BblN1aTy
BO3HArPaXaeHNs Mpasunamn onpepeneHns CYA BOCCTAHOBJIEHUNA pacuet C?A B Ccymme,
nno Hencnosb30BaHHOIo onpeaeneHHom B COOTBETCTBUMU C
pesepBa B | OpunoxeHuem 2
COOTBETCTBUM C
HacToAWMMU
Mpasunamm

onpegeneHna CHA MNMNO

75



KpeanTtopckaa 3aAo0/KEeHHOCTb Mo
Aorosopam apeHabl, Korga
apeHgaTopom asnsetca NMNO

[aTta, onpeaenerHna CHA MNMNo
[OaTta BO3HMKHOBEHUS
obs3aHHOCTM cornacHo
yC/I0BMSIM A0roBopa

[aTta rnepeyncneHuns
CYMMbl C pacyeTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMUckKe

Cnpasegnusas CTOMMOCTb
onpepenseTca B COOTBETCTBUU C
MpunoxeHunem 20.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbLIX, BAJIOTHbIX, AKKPEAUTUBHbIX CHETAX,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMAHMIO A.Y. MNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BA/IOTHbIX CYeTaX, aKKpeaUTUBHbIX, OTKPbITbIX Ha YNPaBSioLyto
KoMnaHuwo A.Y. MNMNo

Jata 3auncneHns  OeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLMMA

6aHKoBCKMUN cyer (pacueTHbIn, TPaH3UTHbIN, BaJIKOTHbIN,

aKKpeaAUTUBHbIM) Ha OCHOBaHWMM BbiNUCKkM (yBeAoOMNeHus - 4ans
aKKpeauTuBa) C yKa3aHHOro cyeTa.

e [laTa WCMOSIHEHUS KpPEeAUTHOW opraHmsaumen o6s3aTtenbCcTtB Mo
nepevYncneHnto AeHeXHbIX CpeacTB CO CYETa;

e [ata peweHns baHka Poccmm 06 o0T3biIBE nuueH3nn HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoyen aebutopckoi
3a40/1XKEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQOpMauuM, pacKpbiTOW B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM 4yncne 3anucu B EMPHOJI
0 NukBMaaummn 6aHka).

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX, aKKPeAUTUBHbLIX cyeTax, OTKPbITbIX Ha
ynpasnawowyto komnaHuio A.Y. NMNO onpenensderca B cymMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnsowyo komnaHuwo 4.Y. MNO.
CnpaseanuBass CTOMMOCTb OMNpefAensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MpPWU  BO3HWUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHue 6).

Cnuncok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpnnoxeHun 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
oduuManbHOM AOCTYNHOM UCTOYHMKeE (B TOM uncne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

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

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

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

B cnydae BHeceHUst 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
MeTOoA0M KOpPEeKTUPOBKHU cnpaBensiMBoi CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxeHue 6).

Aara n cobbiTus,
npmuBoagswne K
obecyeHeHHnIo

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

LleHHblie 6ymaru

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:

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

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

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

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

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

caenke LeHHbIMKM bymaramm):

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

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

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

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarn - ueHa, onpegeneHHas cC

NOMOLLLIO MoAeNen, yKasaHHbIX B [puaoxeHunu 3.

CnpaBseanueass CTOMMOCTb [AOJNrOBbIX UEHHbIXx 6ymar npusHaeTcs

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

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

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

Nosly4YeHuto A0 AaTbl MOJIHOMO MoraweHnss HOMWHana B COOTBETCTBUN C

YyCNIOBMSIMM BblMyCKa LIEHHbIX ByMmar.

e CnpaBegnuBasi CTOMMOCTb LEHHbIX 6OyMar, CTOMMOCTb KOTOpPbIX
onpenensaeTcs OUEeHLMKOM, NPy Han4ymm NpuU3HaKoB obecueHeHus,
onpepenseTcd B COOTBETCTBMM C [lpuaoxeHmeM 6 B 4actu
TpeboBaHMIn K OTYETY OLEHLMKA;

e CnpaBegnuBass CTOMMOCTb  obauraumihi  nNpm  BO3HUKHOBEHWUMU
NnpuU3HakoB obecueHEeHUss U OTCYTCTBMW LEH MEPBOro YpPOBHS Ha
paTty onpepeneHuss cnpaBeanMBoOM CTOMMOCTU pacCYUTbIBAETCS MO
OO4HOMY M3 MeTOAOB KOPPEeKTUPOBKM CrnpaBensiMBoi CTOMMOCTH,
yKasaHHoMYy B [1puaoxeHuu 6.

Cnncok obuwmx cobbiTuii, NpuMBOASALWNX K oOb6ecLeHeHu, yKasaH B
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Mpunoxexuu 6.
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NMPNNOXEHNE 12. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktuBoB

o [lebuTOopCcKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[oXxo4y No ZI0/IF0BbIM LeHHbIM 6yMaram;

e [ebuTopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/TMOSTHOMY MOralleHnIo
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
NnprU3HaHUs

e AnAa pe6UTOPCKOW 3a[0/IHKEHHOCTU MNO MNPOLEHTHOMY
(kynoHHoMy) foxoAy Mo AONroBbiM LeHHbIM 6yMaram - gaTa
HacTyMnieHuUsa Havana cpoka WcrnonHeHusa obs3aTenbcTtBa Mo
BbINlaTe KyMNnOHHOro AoxoAa (AaTa OKOHYaHUSA KYMOHHOro nepuoaa)
B COOTBETCTBUW C YCNOBUAMMW BbIMyCKa LIEHHOM 6yMaru.

e Ana nebuTopCcKOi 3af0/IHKEHHOCTU N0 YAaCTUUYHOMY/MONTHOMY
noralleHu >MUTEHTOM OCHOBHOINo fAosra no [OJIFOBbIM
LHeHHbIM 6yMaram - farta 4acTU4YHOro WM MOJIHOIO MOoralleHUs
HOMMHa/la Ha OCHOBAHMW peLIEeHNs1 0 BbiMyCKe.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

noATBEPXXAEHHOWN
ynpaBnsoLwen

e [laTa wucnosHeHuMs  o0653aTeNibCTB IMUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTta
komnaHum 4.Y. NMN® nnn otuetom 6pokepa MNO;

e [laTa nuKBMAaUMM SMUTEHTa, CornacHo Bbinucke u3 EMPKOM (nnn
BbIMUCKM M3  COOTBETCTBYHOLLEro  YMOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyaapcrea).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKH
KBanngukaynn B TeueHne 7 paboumx pgHen C paTbl Npu3HaHus AebuTopcKomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKUX SMWUTEHTOB, BKJIlOYash 3a[0/KEHHOCTb
3afjO0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauum;

M Kak e B TeuyeHnme 10 paboumx aHen c paTbl NpusHaHusa aebutopckomn
onepaumMoOHHOM | 33a[0/1KEHHOCTM MHOCTPAHHbIX 3MUTEHTOB.

CnpaBepnaunBass | Cnpasennveas CTOMMOCTb  AebUTOpCKOM  3a40J/IKEHHOCTU no
CTOMMOCTD NpoueHTHOMY (KYMOHHOMY) AoxoAy MO AOSrOBbIM LEeHHbIM 6ymaram B

TeyeHMe BCero Ccpoka npu3HaHua A[ebUTOpCKOM 3a[40/KEHHOCTU
onepauuoHHOM onpepensieTcs B pa3sMepe, onpeaesieHHOM Ha AaTy
HacTynjeHUs CpokKa WCMNOJIHEHUS COOTBETCTBYKOLWEro obs3aTenbcTBa
(mBaTy ucrteyeHUs KYMOHHOro nepuoaa) B COOTBETCTBUM C YC/IOBUSAMMU
BbiMyCKa UeHHON 6yMarm, n ncxoas M3 KonmyecTtBa LeHHbIX bymar Ha
AATy HacTynaeHuns yKasaHHOro cpoka.

OueHka cnpaBeanMBON CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTU Mo
YaCTUYHOMY/MOMHOMY MOralweHnto 3SMUTEHTOM OCHOBHOMO Aofra no
AONrOBbIM LUeHHbIM 6ymMaram B TedeHWe BCero Ccpoka Mnpu3HaHuUA
nAebutopckor  3a40/KEHHOCTM  ONEpauuoHHOW  onpeaenseTcs B
pasMepe, onpeaeneHHOM Ha AaTy HACTyMneHuss Cpoka WMCNOJSIHEHUS
cooTBeTCTBYHOWEro obs3aTtenbCcTBa B COOTBETCTBUM C  YCNOBUAMU
BbIMyCKka UeHHOW ByMarm, n ncxops M3 KonmyecTtBa LEeHHbIX bymar Ha
AaTy HacCTynJeHnsa yKa3saHHOro cpoka.

Mo ncreyeHmun cpoka keanndumkaumm ebuUTopckon 3af0/KEHHOCTU MO
MNPOLEHTHOMY (KYMOHHOMY) A0X0AY, @ TaKXe Mo YacTUYHOMY/MONHOMY
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noraweHnio >SMUTEHTOM OCHOBHOIo Aojira no A0JroBbiM LEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBeagnmBasa CTOMMOCTb HenoraweHHoMn
3a40/KEHHOCTU onpejensieTcs B COOTBETCTBMU C lNMpunoxeHuem 6.

Cnuncok 06wmnx cobbiTnii, npusBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTDb MO BbITNJIATE
AOXOA4A NOo AEMO3UTAPHbLIM PACITUCKAM

Buabl aktnBoB

[ebutopckasn 3aA0/KEHHOCTb MO BbiNaTte, 0Xo4a Mo Aerno3uTapHbIM
pacnuckam

Kpnrepnun
npyU3HaHus

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

- [Aeno3uTapHbIX PpacrnmMcoK POCCUNCKUX ISMUTEHTOB $SBASETCA B
cootBeTCcTBUN C uWHbopMmaumen HKO AO HPO wnm oduumanbHbIX
CalTOB 3MUTEHTa LUeHHbIXx O6ymar - pgata dukcaumm peecTpa
aKLNOHEepOoB ans BbIMaThbl AVBUOEHAOB;
- [Aeno3uTapHbiX pacrnucoK  MHOCTPaHHbIX 3MWUTEHTOB SABNSIETCS B
cooTBeTCcTBUM C MHPopmaumenn HKO AO HPL npaTta, Ha KOTOpylo
onpeaensaTca nMua, MMelwme NpaBo Ha NoayyeHne oMBUAEHALOB UK
B COOTBETCTBMWU C MHbIMW AOCTYMHbIMU WMHMOPMALMOHHLIMU CUCTEMAMM
AaTa, C KOTOpPOWM LeHHble 6byMarnm HauymMHaloT ToproBaTbcsa 6e3 yueTa
obbsaBneHHbIx anemnaengos (DVD_EX_DT);

- B OTCyTCTBMU MHPopmaumn nz HKO AO HPA, odwumanbHbiX cCantos
OMUTEHTA UEHHbIX 6yMar M3 WHbIX AOCTYMHbIX WMHMOOPMALUMOHHBIX
CUCTEM - gaTa 3avYuCNeHUss AEHEXHbIX CpeACTB Ha pPaCUYEeTHbIN CYeT,
OTKPbITbIM ynpasnswwen komnanmm 4.Y. MNO.

e [pn OTCYTCTBMN MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
ynucne pasMepa npuuMTalOWMXCsa BbiMaTt) - AaTa 3a4mcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYEeT ynpaBastowen komnaHum 4.Y.
MN® (B ToM uncne Ha cyet 6pokepa MNOD).

Kpnrepunn
npekpawjeHns
npu3HaHus

e [aTa wvcnonHeHus 0653aTEeNbCTB  3MUTEHTOM, MNOATBEPXKAEHHOM
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBasloWwen KOMMNaHUu
40.Y. MO wnnn otueTom 6pokepa NMNO;

e [laTa NMKBMAAUMW DSMUTEHTa, CornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNOSTHOMOYEHHOr 0 opraHa
WHOCTPAHHOIro rocyfapcrtea).

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

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

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

e B TeyeHme 45 pabouux pgHeln cC [aTbl MNpu3HaHUSa aebuTopckon
3a40/1KEHHOCTM MHOCTPa@HHbIX 3MUTEHTOB, @ TaKXe MeXAYHapOAHbIX
Kopnopauui.

npusHaHusa aebutopckomn

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU MO
BbiMaaTe AMBMAEHAOB MO aKuUMsaM, A40X04a MO AEeNO03MTapHbIM pacnuckam,
rnasiM NaeBblX WMHBECTUUMOHHbIX MOHAOB M NasiM (akKuun) MHOCTPaHHbIX
MHBECTULUMOHHbLIX (OHAOB oOnpenenseTcs B Te4YeHuMe BCero cpoka
KBanmdmKaumm Takon 3a40/KEHHOCTU KaK onepaumoHHON ncxoaa us:
KonmM4yecTtBa Aeno3uTapHbIX pacrnucoKk, naes MNaeBOro MHBECTULMOHHOIO
doHpa wvnu naee (akumm) WHOCTPAHHOrO WHBECTUUMOHHOIO QoHAa
COOTBETCTBYIOLWEN KaTeropum (Tuna), y4dTeHHbIX Ha cyeTe gerno MNO Ha
0ATy, Ha KOTOpYyl onpeaenstoTcs Avua, UMelwWwue npaBo Ha MNosy4vyeHue
aveugeHpa (poxoga) m obbsABAEHHOro pasMmepa gumsupeHga (goxoga),
NPUXOASWErocss Ha o4HYy [Aeno3uMTapHyl pacnucky, nan naesoro
MHBECTULUMOHHOIO doHpa nunm nam (akuuno) MHOCTPaHHOIro
MHBECTUUMOHHOro ¢oHaa COOTBETCTBYKOLWEN KaTeropum (Tuna) 3a
BblYETOM Hanoros 1 cb6opoB, ecnun 3TO NPUMEHUMO.

B cnyyae otcytcrBus oduumanbHON MHpOpMaunMM O pasMepe Hasjaora Ha

83




A0X04bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIeXallero
yOepXaHulo, MPUMEHSAETCA MaKkCuUMaslbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%. Mo cdakTy NOCTynjieHMsl TakuxX A0XO040B/AMBMAEHAOB Ha
6aHKkoBCKME cyeTa Ynpasnsawwen komnavum A.Y. MND B pasmepe,
BKMOYaloweM B cebs CcymMMmMy Hanora, Ynpasnswwas KOMNaHus
AoHauuncnaeTt 4ebuTtopckyo 3a40/1KEHHOCTb Ha CYMMY Hasora.

Mo mncreyeHmn cpoka kKBanudukaumm AebUTOPCKOM 3a40JIKEHHOCTM Kak
onepaunmoHHON, crnpaBeasvBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c MMpunoxeHnem 6.

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

e [lebnTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody no
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. MNo

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

e [laTa OKOHYaHMS Nepuoaa HaAUYUC/IEHUS NPOLIEHTHOrO A0X0oAa -
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  [oroBop/cornalleHue o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npeaycMaTpuMBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMma
NMPOLIEHTOB K MOSYYEHUIO MOXET N3MEHUTbLCH.

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

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

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

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

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

Mo mncreyeHmn cpoka kBanudumkaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK ornepauunoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS WUHbIX COObITUN,
npueoAsLLMX K obecueHenmnto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.

85



Cnuncok ob6wmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
NpuaoxeHunu 6.
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NMPNNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb NO AOXOA4AM
MHBECTULMOHHDbIX MAEB POCCMACKUNX NMN® N NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No 40OXO0OAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNMWUTANE

Buabl aktuBoB

Jebutopckass 3aA0/MKEHHOCTb MO A0XO4aM  MHBECTULMOHHbBIX MaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
MHOCTPaHHbIX KOMMaHWUN.

Kputepun
npu3HaHus

e [laTta, c

e [aTomn NMPU3HaHUA A0X04a MO nasdM, ABNAETCA AaTa BO3HUKHOBEHUA

obs3aTenbCcTBa MO BbIMJATE A0XOAA, YKasaHHas B coobuweHun o
BbiNaaTe A4o0xo4a MO WMHBECTULMOHHBIM NasM poccuinckux MUO, B
cooTBeTCcTBUM C uWHPopmaumen HKO AO HPA, wHdopmauum Ha
odumumnanbHOM calnTe ynpasnswowen KomnaHum nam B opunumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoaa (ans kBanuduumpoBaHHbIX MHBECTOPOB);

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

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

NPUHATUSA peLeHuns obwero cobpaHus
YMNOJIHOMOYEHHOrO OpraHa o BbinjaTe Takoro AoxXoAa;

e [lpn oTCyTCTBMM MHDOPMaLUM U3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne pasMmepa npunynTaromnxca BbII'IJ'IaT) - AaTa 3a4duncineHumsd
AEHEXHbIX CpeacTB Ha paCHeTHbIVI cyer ynpaBnmou.l,eVl KOMMaHUn
A.Y. MN® / Ha cueT 6pokepa MNOD.

nnn MHOI O

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [aTa uncnonHeHus obsA3aTenbCcTB MO BbiNaTe  A0X0AQ,
noaTeBepXaeHHoW 6aHKOBCKOM BbIMUCKOWM C pacyeTHOro c4yeTta
ynpasnsawouwen komnanmm A.Y. MNO /otuetom 6pokepa MNO;

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

e [laTa WCKI0YEHUS n3 peecTpa
WHBECTULIMOHHOIro poHAaa.

pPOCCUNCKOro rnaeBoro

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

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

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

Ecnu ycTaHOBNEHHbIN CpOK BbINAaTbl A0X0A4A OT AONEBOro y4dactus
npesbiwaer 25 pabounx gHen, To AebuTopckas 3a[0/HKEHHOCTb MO
BblnfaTe AoxoAa He MOXET 6bITb kKBanuduLupoBaHa onepaLmoHHON.

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaBeanMBon CTOMMOCTM AebUTOPCKOM 3a40/1KEHHOCTM MO
Aoxoaam naes poccunckmx MN® n naam (akumMsM) MHOCTPaHHbIX
MHBECTULUMOHHDbIX C|30H,C|,OB, nan KOTOpPbIX BXOAAT B COCTaB MMYyLLECTBaA
NMN® B Te4yeHMe BCEro cpoka KBasnduKaumm 3a01KEHHOCTU, KakK
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onepauuoHHON onpeaenseTcs Mcxoas ms:

e KONMMYEecTBa MWHBECTUUMOHHbIX mnaeB [MN® wnm naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mav KOTOpbIX BXOASAT B
coctas mmyuwectea MN®, yuTeHHbIX Ha cdeTe geno MNMUN® Ha paTy
onpepeneHus CHA;

e 06bSABNEHHOrO pasmepa JAoxoda MO MHBECTUUMOHHOMY nMato,
YKa3aHHOro B coobueHnn o BbinaaTte AoxoAa MO WHBECTULMOHHbBIM
nasam poccurickux TMN® un  nagam  (akuMsM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCTBa
NMN®, B coorBetctBMM € KWHpopmaumenr HKO AO  HPA,
MHpOpMaUMOHHOM  cuctemon  "bnymbepr"  (Bloomberg) wnu
odbuumnmanbHbiM cantom (oduumanbHbIM MUCbBMOM) YNpaBsOWEN
KOMMaHuM.

OueHka cnpaBenavBOi CTOMMOCTU AebUTOPCKOM 3a[0/1KEHHOCTM MO

Aoxo4aM OT A0/1eBOro yyacTus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudmnkaumm 3a0/1KEHHOCTH KakK ornepauuoHHOM

onpegenseTcsa B cyMmme o6bsBNEHHOr0 A0X04a Ha AOMK0 BNaAeHus.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a401KEHHOCTM KakK
ONepauMoOHHON, a TaK e B C/lyyae BbISABIEHUSA WHbIX COObLITUN,
npuBOASLWMX K obecLeHeHUt0, cripaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpuaoxeHviem 6.

Cnuncok obwmnx cobbiTnii, npmBoasWNX K obecueHeHUo, yKas3aH B
Mpunoxenun 6.
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NMPNNOXEHUNE 16. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb NO
AEHEXHbIM CPEACTBAM, HAXOAAWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

Buabl aktTnBoB

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

e [lebnTtopcKas 3af40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

Kputepun e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
NMpyU3HaHUs 6poKkepcKui cyeT Ha OCHOBaHUM oTyeTa 6pokepa;
e [laTa 3aumMciieHns AeHeXxHbIX cpeacTB Ha cdeT B HKO HKL (AO),
OTKpbITbIV ansg MUO.
Kputepun e [aTta wucnonHeHusa 6pokepoMm o0653aTenbCTB NO MNepeynucsieHunto
rnpekpawjeHmns OEHEeXHbIX CpeacTB C crneuyuanbHOro 6pokepckoro cyeta/BblBOA
NMpU3HaHUs AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 oT3biBE nuueH3smnm y 6pokepa
(oeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
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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MPUNOXEHWE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

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

obpasomMm:

1. Odepta He MOXeT 6biTb OTKJIOHEHA 3MWUTEHTOM WMAW OTO3BaHa
yk 4.¥. Nno;

2. KonunyecTtBo BblKynaeMbixX LEHHbIX ByMar M3BECTHO U HE MOXET
O6bITb U3MEHEHO;

3. LleHa Bbikyna onpeaeneHa U He MoxeT 6bITb M3MEeHeHa.

[ata nepexoma npaeB COB6CTBEHHOCTM Ha  LUeEHHble Bymaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

Cnpaseanueasl CTOMMOCTb 3a40/DKEHHOCTM MO CAenKaM C LEHHbIMU
6ymaramu, 3aknO4eHHbIM Ha ycnoBusax T+, onpeaensieTcss B pa3Mepe
pa3HuUbl Mexay CripaBeasIMBON CTOMMOCTbIO LleHHOM 6ymaru B BankTe
pacyeta CYA, gaBnswowenca npegmMeToM CAeAKM U CYMMOW CAenKu B
BanoTe CAENKN, NpuBEeAEHHON K BantoTe pacyeTta CHA.

B cnyyae NoONOXWTeNnbHOM pasHuubl, CAeNKa MPU3HAeTCs B CocCTase

aKTUBOB (nebuTopckast 3a40/1)XKEHHOCTb) Y NOKynaTens/B cocTaBe
obszatenbcTB (kpeanTopckas 3af0MXKEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckasi 3af0/1XXKEHHOCTb) Y
nokynaTtens/B coctaBe akKTueoB (AebuTopckas 3aA0/KEHHOCTb) Yy
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MNpnnoxkeHnem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKas3aH B
Mpunoxennn 6.
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NPUIOXEHUE 18. 3AAO/IKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

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

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

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha 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 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

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

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

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

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

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

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

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

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

e [ebutopckas 3a40/KEHHOCTb MO apeHae;

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

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

e WNHas pebutopckas 3a40KEHHOCTb.

e [ina ne6buTOpCKON 3aA0/MHKEHHOCTU MO BO3MELYEHUID CYMMbI
HanoroB u3s 6ropgxera P® - pgata npuHatua HAC no pabotam u
ycnyram K BblUeTy, a TakXe AaTa BO3HMKHOBEHWS OCHOBaHUA AnNS
BO3MeLleHMs Hanora us 6oaxeTa;

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

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

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

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

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

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

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

- paTa 3a4yeTta MU3UWHE YMNJIAYeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLLEro Hasnora.

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

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

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

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

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

degepaumu.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CPOKH

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

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

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

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

3a40/KEHHOCTbO C AaTbl BblAA4M aBaHCa A0 AaTbl NorawleHus
0653aTeNnbCTB KOHTPAreHTOM COrnacHoO ycnoBusiM caenku (ecnm
CPOK MoraweHuss aBaHca B COOTBETCTBMM C [OrOBOPOM
coctaBnsier He 6onee 15 paboumx AHEM C y4dyeToOM CpokKa
nposioHrauMn wn nepesaknyeHnii gorosopos). [lpy 3ToMm
AONYyCTUMbIA CPOK HapyweHns o0653aTenibCTB KOHTPareHToM
coctaBnser 3 pabounx AHHA, B  TedeHMe  KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnmpyetcs ornepaunoHHON.
Ae6butopckana 3aA0/DKEHHOCTb ynpaBasiolWen KOMMNaHUuu
nepea MN® - B TedyeHne 25 pabounx pgHen ¢ gathl
BO3HUKHOBEHUSA KBanudUUMPYETCS B KayecTBe OnepaunoHHON.
Mpn Hannumm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CyXAeHns Ynpasnsiowen KOMMaHMM O TOM, 4YTO YyBenYeHue
CPOKOB noraweHus AebuTtopckon 3aA0/HKEHHOCTU He ABsSeTCs
cneacrsmeM HeraTUBHbIX NpoL,eccos, BO3HUKLUMX B
0eATEeNbHOCTU ynpaBAsioWen KOMMNaHUM, a TakKXe Haauuune
AOKYMEHTaNlbHOro NoATBEpXXAeHMS OT ynpaBisiowen KoMnaHum
CPOKOB MoOraweHus 3aA0/MKEeHHOCTW, TakKasd 3a40JIKEHHOCTb
NpoAo/HKaeT OTHOCUTbLCS K OnepauMoOHHOMN.

Ae6buTtopckas 3af0/1HKEHHOCTb, BOSHMKLUAA NO AOroBopam
C ayAuTOpPCKOM opraHusauuen, OL€HLMKOM,
cneuvanvsMpoBaHHbIM fAeno3uTapueM, perucTpaTtopom,
ykasaHHbiMu B TpaBunax AY NN, a TakK Xxe
Aebutopckas 3aA0/IKEHHOCTb, BO3HMKLUAs MNpu onJare
pacxoaoB, CBA3aHHbIX C AOBEpPUTEJIbHbIM YyripaBJiIeHUEM
MA® - c pathbl Mpu3HaHWA [0 AaTbl OKOHYAHUA cCpoka
OKa3aHusa ycnyr B COOTBETCTBUWU C YC/IOBUAMWU 3aKJTHOYEHHbIX
AorosopoB. [onyCTUMbIN CPOK HapyuweHus o65a3aTenbCcTs
coctaBnser 25 pabounx AHen, B TedyeHWe  KOTOpbIX
3a40/DKEHHOCTb BCe elle KBanuduumpyeTcs ornepaunmoHHON.
Mpn Hannumnm 060CHOBAHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO)
CyXaeHus YnpasnswooLwen KOMANAHMM O TOM, 4YTO YyBeMYeHune
CPOKOB OKasaHus ycayr wnv  noraweHus  aebutopckoin
33a[l0/DKEHHOCTM  He  SABMseTCca  CNeACTBMEM  HeraTUBHbIX
MpoOLEeCccoB, BO3HUKLWNX B AEATE/IbHOCTU AO/DKHUKA WU MpuU
HaM4YMM [OOKYMEHTA/IbHOro MNOATBEPXAEHUSA OT KOHTpareHTa
WHbIX CPOKOB MOraleHus 3aA0/KEHHOCTUM / OKasaHusa ycnyr
MN®  aBnaeTca  OCHOBaHMEM  ANA  yBeJIMYeHUs  Cpoka
KBanudunkaumnm Takon 3a10/KEHHOCTH B KayecTtBe
onepauuoHHOM A0 AaTbl, YKa3aHHOW B MpeacCTaBiEHHbIX
OOKYMeHTax.

Oebutopckas 3aAo0/1XKEeHHOCTb MO AOroBopaM apeHabl (B
T.4. KOMMYHaJbHble MJaTeXxu, noanexawme onjarte
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apeH[aTopoOM) CpOK MnoralleHnst KOTOpoW He npesbiwaet 15
pabounx AHer C [daTbl OKOHYaHUS apeHAHOro nepuoaa
knaccudumumpyeTcs onepauMoHHOW C AaTbl HavucieHums Ao
AaTbl MoraweHmss B COOTBETCTBMM C YC/IOBMSIM [AOroBopa
apeHabl. Mpn 3TOM AOMYCTUMbIA CPOK HapyLEHUsS apeHaaTopoM
ncrnonHeHns obs3aTenbCTB coctaBnsieT He 6onee 15 pabouumx
AHel C pgaTbl, NpeayCMOTPEHHOM AOrOBOPOM apeHAbl, B TeYeHne
KOTOpPbIX 3a[0/DKEHHOCTb MO TakOW apeHAae npoaosKaeT
knaccudbumumpoBaTbCa Kak onepaumoHHas. B cnyvae, ecnum
KOHKpEeTHas AaTta noraweHus AebuTopCcKon 3aZ0/MKEHHOCTU Mo
apeHAe He onpegeneHa yca0BMSAMM AOroBOpa apeHAbl, Takas
nebutopckas 3a[0J/KEHHOCTb Knaccundumumnpyertcs Kak
ornepauMoHHas B TEYEHWE MaKCUManbHO AO0MYCTUMOro Cpoka
HapylWweHns apeHAaTopoM MWCMofHeHus o0653aTenbCTB C AaThl
HauyncneHums.

e [le6butOopckasi 3al0/1XXEHHOCTb, BO3HMKLUAsA B pe3yJsibTaTte
nepeBsoAa AEHEeXHbIX cpeacTtB («AeHbrM B NyTU») - B
TedyeHne 3 paboumx AHeW C JdaTbl MNPU3HAHUA  TakKowm

3a40/KEHHOCTMW.
CnpaBegnuBas | Cnpaseanneas CTOMMOCTb aebutopckon 3a40/KEHHOCTH
CTOMMOCTH onpeaenseTcs:

e B CyMMe (aKTU4YeCKOro ocratka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaesieHnsa cnpaBef/iMBoOM CTOMMOCTU/paTy onpeaesieHun
CYA*:

- Ans Bcen nebuUTOpCKON 3aA0/MKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NEpPMOA KBann@UKauum Takoh 3a[0/HKEHHOCTU B
KauyecTBe onepaunoHHON;

- aons  nebuTopckoM 3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nownHam B 604XeTbl BCEX YPOBHEMN;

- Ana  nebuTopcKoi 3a40/HKEHHOCTM MO BO3MELUEeHMIO CyMMbl

Hanoros n3 6axeta PO.

*[lebutopckass  3a40J/DKEHHOCTb  pacCUMTbiBaeTCss Ha  Kaxayw  aaTy
onpefeneHns cnpaBeasMBoON CTOMMOCTU. B cnydyae, ecnu pasmep AebUToOpCcKoi
3a40/KEHHOCTU HE MOXET 6biTb TOYHO onpegeneH Ha aaty onpeaenenus CHA,
TO, UCMOJIb3YIOTCA METOAbl annpoKCMMaunmn BeNNYmH.?4

e B CyMMe, onpefesieHHOW C MUCNoNnb30BaHMEM MeToaa
npuBefeHHONW CTOMMOCTU 6yaAylIUX AeHEeXHbIX MNOTOKOB C
y4eTOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX
cny4yasx.

24 MporHo3Hbie 3HauyeHUs 0653aTenbCTB, pacCyMTaHHblE YMpaBASAlLWEN KOMMNAHWEN, MpeaoCTaBnsiioTCa B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsues, npeglecTByowmnx gate onpegenenns CHA MUO. Mpu oTcyTCcTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOLWEro OKa3aHHble YCAyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUIO HaNoros u3 6oaxeTa, a
Tak e aebutopckas 3a40/KEHHOCTb Mo HanoraMm, cbopaM, NowsnMHaM
B 6raxeTbl BCex YypoBHeW He obecueHUBaeTCcs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok 06wmnx cobbiTuii, npusBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHunn 6.
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NPUNOXEHWE 20. HEABMXXUWMOE MUMYLLECTBO

HenBuxumoe MMyLLECTBO

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

- gaTta npueMa-nepenayum, MNOATBEPXAEHHas akKToM npueMa
nepepauu;

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

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

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

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

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

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

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

CnpaBeanuBas CTOMMOCTb Ob6bekTa HeABMXXMMOCTM  MpU3HaeTcs
pasHot 0 (Honb):

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

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

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

Kputepun
npu3HaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyu;
e C paTbl yCTYNKn npaea apeHAabl o6bekTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaiwjenmus * [10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHns e [Mepepaua NMNO® npaB 1 0653aTeNbCTB NO A4OFOBOPY TPETLEMY NMLY;

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

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

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

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

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

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

CnpaBeasimBass CTOMMOCTb KpPeAMTOPCKOW  3aA0J/IKEHHOCTM o
AOroBOpaM apeHpAbl, B UHbIX CJIy4asX, onpeaensercs no npuMBeaeHHoOM K
AaTe OUEHKW CyMMe apeHAHbIX MniaTexel Ha BeCb CPOK AENCTBUS AOroBopa
apeHabl B cooTBeTcTBMM C [IpnaoxeHueMm 6. Mpu 3TOM TakoW CPOK He
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AOSKEH MpeBblwaTb CPOK AehcTBusA MpaBui 40OBEPUTENbHOMO YyNpaBieHus
nno.

MNpwn onpeaeneHMn cpoka apeHAbl HEO6XOAMMO YUUTbIBATb peasibHbli CPOK
apeHAbl C y4YeTOM BO3MOXHOM MNposioHraumMm. Ecnn Ha aaTy 3ak/ioudeHus
[OroBopa M3BECTHO, YTO CpPOK apeHabl 6ynetr 6onee oAHoro roaa,

HEe3aBMCMMO OT ZlaTbl OKOHYAHMS CPOKa apeHAbl MO AOrOBOPY, TaKyl apeHay
Heo6X0MMO paccMaTpMBaTb KakK AONTOCPOYHYIO.
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MPUNOXEHWNE 22. AOroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

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

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

e [Ina poroBopa y4acTus B [OJIEBOM CTPOMTENbCTBE 06bEKTOB

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

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

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

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

e [laTa npoyero npekpalleHus npas M 06a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

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

CnpaBeanuMeass  CTOMMOCTb  AOrOBOpPOB  y4yacTMs B [0JIEBOM
CTpouTENLCTBE 06BHLEKTOB HEABMXMMOIO MMYLLECTBa Onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTMPOBKWM CrnpaBeanMBOi CTOMMOCTMU
npn  BO3HWUKHOBEHWMM  cobbiTMs, Beaywero K  obecueHeHuto
(OpunoxeHune 6).

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

101



NMPNNOXEHWE 23. MOAEJIb OLLEHKM A1 LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

METOZWKA OMNMPELAENEHWA PACYHETHOWN LIEHbI
OONroBOW LIEHHOM BYMAIY (ganee — MeTtoauka)

1. TEPMWHbI 1 OMNPEQENEHNA

1.1. CpeQHeB3BeLUEHHbIi CPOK A0 MorawleHus/oepTbl — B3BELUEHHbI MO rpaduky noraweHuss HoMUHana
obnvrauum cpok 4o noralleHnst B rogax, paccymTbiBaeMblii No hopmyrne:

n
Cp.B3B.C OK—Z CF; xw (€Y
PR POE= LM 365 )

lne:

CF; - YaCTM4HOEe (MNWU NorfHoe) noralleHne HoMuHana B % OT HOMMHana Ha Aaty
pasMeLLeHns BbINycKa;

t; - ;arta 4acTUYHOrO (MW MOMHOrO) MoralleHnst HOMUHana;
T - [aTta OLeHKuU.

B cnyyae ecnv BbIMyCKOM HE MpeaycMOTPEHO YacTMYHOEe MoralleHMe OCHOBHOro gonra (amopTtusauumsi), To
CpeaHEeB3BELLEHHbIN CPOK A0 noralleHnsi/opepTbl paBeH nepvony OT AaTthl ONpeaeneHus cnpaBenyivBo CTOMMOCTU 40
Havbonee paHHeln 13 oat: aaTtbl NoralleHns unu gatbl odepTbl N0 0bnuraumMm, ykasaHHOM B pELLEHNN O BbIMyCKe.

B cnyyae ecnv gaTta OueHKM coBMagaeT ¢ AaTon ogepThl, TO pacyeT CPeaHEB3BELLUEHHOr0 CpoKa NpOV3BOAUTCS
OT JaTbl OUEHKN OO0 Hambornee paHHel U3 AaThbl NoralleHns v gatbl ohepThl, CNeayoLen 3a AaTON OLEHKN.

MpumeyvaHwne:

Mpu pacyeTe cpefHEB3BELIEHHOrO CPoKa A0 norawieHns / oepTbl MPOMEXYTOUHBLIE OKPYTTEHNS He NPOU3BOAATCS,
pe3ynbTaT BblpaXaeTcsl B rofjax, OKpyrnsieTcs o 4 3HaKoB nocrne 3ansiTou.

B cny4ae ecnn BbINyCcKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOro [0Jira, HO BeNMYMHbBI norallaemMbixX
yacTen He onpederieHbl Ha BECb OXMOAEMbIN CPOK 0OpalleHns25, TakMe CyMMbl CHMTAKOTCSl YCTAHOBIEHHLIMU B
OaTy OKOHYaHWS KYyMOHHOro nepuoga, no UCTeYeHUM KOTOPOrO OHW BbINNAYMBAKOTCSH, M YYUTLIBAKOTCS B pacyeTe
nto6bIX BEMNYUH, NPEAYCMOTPEHHbIX HACTOSILLIEA METOAUKON, C 9TOW AaThl.

1.2.CraBka KB[ (3HaueHue kpmBon B6eCckynoHHON JOXOOHOCTU) MOXET PacCUUTLIBATLCS B TOYKE, COOTBETCTBYHOLLEN:

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

=CpPOKy MoralleHuns genosuTa, unm

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

=Alopaumm GUpPKeBOro UHAEKCa B crnyyasix, NpegyCcMOTPEHHbIX B .3 HacToswen Metoauku, unu

"MIHOMY CPOKY B CIy4asix, onpeaeneHHbix HacToswen MeToankon.

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 pacueTte ncnonbayoTcs:

*MeToamka pacyéta KpuBOM OGECKYNOHHOW [JOXOOHOCTU TOCYAapCTBEHHbIX obnurauuii, onpegeneHHas
MockoBckoi bmpxein26;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXKabl TOProBbIN AEHb.

Mpw onpeaeneHuu:

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

unu;

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

HacTosLwen MeToauku, unu;

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

B pacyeTe MCnomnb3ylTcs AMHaMuveckne napameTpbl G-KpuBOW Ha gaTy, Gnukanwyw K garte onpeneneHus
crnpaBeanvBon CTOMMOCTM (BKITtoYas).

McToYHMK nHdopmaumn: opuumanbHbli cant MockoBcKko Bupu.

% Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCs pEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBui. [Ipu BHECeHHN U3MEHEHNUIT B METOIMKY PacuéTa KpHUBOM OECKYIIOHHON JI0XOHOCTH J]aTa Havyaja UCTIOJIb30BaHMs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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MpumeyvaHue:

Mpun pacyete CtaBku KB[ npoMexyTouHble OKPYINEeHWs He NPOM3BOASTCS, pe3ynbTaT BblpaXaeTcsl B NpoLeHTax,
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 OMpedensetcs pacyeTHas ueHa (LeHbl) AOMroBow LeHHon 6Gymarn
METOAOM MpUBEAEHHON CTOMMOCTU ByAYLUMX AEHEXHBIX MOTOKOB Mo dopmyne (2):

n
CF,
V=) (1 + V) Ok Taray/es’ @
k=1
loe:
CF, - CyMMa KaXK[10ro [JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - faTa KaXaoro JAeHEeXHOro NoToka, onpeaeneHHas cornacHo . 2.2.;
Y - cTaBKa AMCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Jata - naTa onpefeneHns cnpaseanueoil CTOMMOCTY.

MpumeyvaHme:
Mpwn pacyeTe ucnonb3yTCa cneayoLme Noaxoabl K OKPYrIeHHo:
OKpYINeHMs NPoM3BOAATCS MO NpaBuiaM MaTeMaTUYECKOrO OKPYrNeHus:;
CFy - 6ynywinii AeHEeXHbIN NOTOK, 3HAYEHMNE OKPYIMsieTcs A0 2 3HAKOB MOCe 3ansiTou;

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

PV — obwasi cyMMa OMCKOHTUPOBAHHBLIX OEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsietcst Ao 4 3HaKoB nocrne
3ansaTon.

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

Mpu cdpopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTHLIBAIOTCA BCE AEHEXHble MOTOKU B NorallieHve
OCHOBHOrO Jorra, KynmoHHOro AoXoAa U AONOMHUTENBHOMO AOX0Aa B TEYEHUE 0XUAaemMoro cpoka obpatleHus.

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

e [faTbl odepTbl, Gnkanwen K Jate onpegeneHvus cnpaBenfivBO/ CTOMMOCTM (He BKIoYas aarty
onpefeneHus cnpaseannBon CTOMMOCTK);
e  [OaTbl MOMHOro NnorawleHns, NPegyCMOTPEHHOW YCNOBMAMM BbIMycKa.
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Mo naTon AeHEeXHOro NoToka NoHNMaeTCs:

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

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

[leHexHble NOoToKW, BKNOYas KyI'IOHHbIl7I OO0XO4 M OONOSTHUTENbHbBIA 4OX04, PacCYMTbIBAOTCA B COOTBETCTBUM C
YyCnoBusaMU BbIiMycCKa.

Mpu cdopmMmupoBaHun rpaduka AEHEXHbIX MOTOKOB B LENAX pacyeTa CnpaBefnvMBON CTOMMOCTU LIeHHbIX Bymar
OCYyLLeCTBNSETCS NepecMoTp ByayLnX AEHEXHbIX NOTOKOB NPY Hanuyinm o6HOBMEHHON MHpopMaLMn27:

e O BENMYMHE CTaBKW KyrnoHa (415 LeHHbIX Bymar, no KOTopbiM MPOLIEHTHbIE CTaBKU He onpefeneHbl Ha Becb
OXMAAeMbIn CpoK obpalleHusi) — HOBOe 3HaYeHWe CTaBKM KyroHa CYMTaeTCs YCTaHOBMEHHbIM B AaTy Havana
KYNOHHOrO nepuoga, bnuxanwero K gate yCTaHOBMEHUsI CTaBKM (KYNMOHHOrO mepuoga, Ha KOTOpbIM cTaBka
ycTaHoBneHa, unv 6ornee paHHero KynoHHOro nepuoAa, A0 Hayana KoToporo cTaBka ycTaHOBMeEHa);

e 0 BeNuYMHe norawaemMo 4acTM OCHOBHOro pfomnra (Ans uUeHHbix Oymar, no KoTOopbiM NpPeaycMOTPeHO
YaCcTMYHOE MnoralleHne OCHOBHOrO Aofra, HO CyMMbl MorallaemblX YacTel OCHOBHOrO Jonra He onpefeneHsl
Ha BeCb OXWAaembll CpPOK obpalleHns) — BenuyMHbl MorawlaeMol 4acTu OCHOBHOrO AONra cyuTalTcs
YCTaAHOBMEHHbIMA B AaTy OKOHYaHWA KYMOHHOTO Mepuoda, MO WCTEYEHWM KOTOpOro Mnpov3BOAUTCSH
COOTBETCTBYIOLASA BbINNata paHee HeU3BeCTHOW CyMMbI28 (3a WCKMYeHMeM LeHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKM4Yas nepemMeHHble, 3Ha4YeHe KOTOPbIX He 3aBUCUT OT peLleHUss AIMUTEHTA), CyLLEeCTBEHHbIX
Ansi pacyeTa HOMUHAarNbHOW CTOMMOCTU LIEHHBIX Bymar ¢ MHAEKCMpYyeMbIM 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 ornpefeneHbl Ha Becb CPOK obpalleHusl, CymMmbl OyayLunMx AeHEXHbIX
NMOTOKOB PacCYMTLIBAOTCA MCXOAsl M3 OCTaTka OCHOBHOIO JOJra Ha AaTy pacyeTta, OnpedernéHHoro ¢ y4eToM BCeEX paHee
YCTAHOBIEHHbIX CYMM MoralleHus (3a UCKMIOYEHUEM LIEHHbIX Bymar ¢ MHAEKCMPYyEeMbIM HOMUHAMOM, A1151 KOTOPbIX TeKyLas
BeNMYMHA OCHOBHOrO J0fra paccynTbiBaeTcs B COOTBETCTBMM € N.Owmn6bKa! UICTOUYHMK CChISIKM HEe 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):

27C y4yeToM JAHHOTO YCJIOBHS O JaTe Hauala NPUMEHEHHs DaHee HEH3BECTHBIX BEIMUYMH (CTABKH KYIOHA, CYMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlUI ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBITIOJHSETCS PacdéT
MHBIX MOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.
28 TIpu 3TOM TIepecueTy TOIeKAT B T.4. BCE JACHEKHBIEC MOTOKH, CIETYIONINE 3 JaToi OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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lpe:

Dp—Dpn_4q
HOMWHAJI UH,, = OKPYT'JI (HOMI/IHA.H WH,_; x (1 + [IPOI'HO3 UIILL,,_,) 365 ,2>, 3)

HOMWHAJI H,, - UICKOMOE 3Ha4yeHne HoMMHara Ha 4aTy KaXaoro eHEeXHOro noToka,

HOMWHAJI H,,_4 - BENIMYMHA HOMMHAana, paccyMTaHHas Ha garty npenlecTByoLero 4EHEXHOro
noTtoka, HO He paHee AaTbl pacyeTa cnpasBeanuBOM CTOMMOCTU. PesynbrtaT
pacyeTa He OKpYrnseTcs;

HOMWHAJI H,,_; = HOMUHAJI lH,- BenuyvHa HOMWMHana Ha pJdaTty ofnpefeneHvus crnpasennvsou
CTOMMOCTY;

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

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

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

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

noraLleHnsi OCHOBHOro Jonra no dopmyrne (3a):

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

lpe:

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

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

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

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

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

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

OKPYTJI(HOMHWHAJI MH,, X 0J11 AMOPT,, ,2)), 4)
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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 WHOEKCUPOBaHUS BENWYMHbI HOMWHamna, YCTaHOBIIEHHOM Ha pnaTy
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. BenuynHa nepemMeHHON CTaBKU KynoHa.

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:

e [N UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI MEPEMEHHbBIE, 3HAaYEHME KOTOPbIX HE 3aBUCAT
OT pelleHnsl SMUTEHTa, - WCXOA4A CTaBKW, ONpederieHHOM C Y4eTOM MPOrHO3HbIX 3HAYEeHUN TaKux
NepeMeHHbIX napameTpoB, (pacyeT CTaBkM BbINOMHAETCA No ¢opmyne, onpeaereHHoON YCrnoBUsSIMU
BbIMyCKa),

e 518 NPOYMX LIEHHbIX Oymar — UCXOoAst 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
npeaycMoTpeHa «CTaBka MHPNALMMY» N MHasA «CTaBKa AEHEXHOro pbiHKa»29, 3HaYeHne CTaBKu COOTBETCTBYIOLLErO KynoHa
paccunTbiBaeTcs no dopmyrne, nNpedyCMOTPEHHON YCIOBUSMMW BbIMyCKa MCXOASA M3 MPOrHO3HOMO 3HaYeHUs MHMNAUMK,
COOTBETCTBYIOLLETO KYMOHHOMY Mepuody, U MPOrHO3HOMO 3HAYeHUS WHOW CTaBKU OEHEXHOro pblHKA COOTBETCTBYIOLLEN
CpO4HOCTH (I'IyTeM Bbl60pa MaKkCuMaribHOro m3 3Ha'~IeHI/II7I, paccynTaHHbIX C NPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX
napameTpoB).

Mpw pacyeTe cnpaBean“BON CTOMMOCTY OCYLLECTBASETCA NepecMoTp OyAyLMX AeHEXHbIX MOTOKOB NPY HanmMunm
0BHOBNEHHON MHAOPMaLMK O 3Ha4YEeHUAX CTaBKM KynoHa. HoBoe 3HayeHne cTaBku KynoHa NpuMmeHsieTcs ¢ AaTbl Havana
COOTBETCTBYIOLLErO KYNOHHOrO nepuofa, Gnkanlero K Aate yCTaHOBMEHMS CTaBku (HO He nosgHee AaTbl Havana
KYNOHHOrO mepuoga, Ha KOTOpbI CTaBka ycTaHoBrneHa, unv 6onee paHHero KymnoHHOro nepwopa, 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 OyaywiMx 3HaYeHWsX WHMNAUUKM - B CryYyae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW»
VHNAUMN ANs COOTBETCTBYHOLMX NepuodoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEePEMEHHbIX

29 Hanpumep, MAX (MHbIs1Ms; KII0YeBas CTaBKa)
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napamMeTpoB MCMONb3YTCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro pa3Butus MuHUCTepcTBa 3KOHOMWUYECKOro

pa3sutusi Poccuiickon ®egepaumn30.

[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 TOYke, COOTBETCTBYIOLLEN CPOKY A0
noratueHus Beinycka O®3 52001RMFS, 1 cpeaHeB3BeLLUEHHOW JOXOOHOCTbBIO K MOralleHmnio 3TOrO e BbinycKa:

INF<z023 = KBg,001 — YTMs2001, 5)

[ns Bcex nepuogoB, HauMHalWMXCa B npomexytke ¢ 2024r. go 2028r. (Bknwo4vas), B KayecTBe NpPOrHosa
WHMAUMM MCMONb3yeTCa 3HaveHue, paccyuTaHHoe no dopmyne (6), MCXOAA U3 3HAYEHUN «BMEHEHHOW» WHMASAUMK
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 A0 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 3HA4YeHWO 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 - 3sHadeHne  CraBkm KB B  TO4YKe,  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.

Ona Bcex nepuvopoB, HauuHawowmxcs B npomexyTke ¢ 2029r. go 2030r. (Bknwuasi), B KayecTBe MNporHosa
WHNALMM MCNONb3yeTCs 3HayeHue, paccyntaHHoe no dopmyrne (8), Ucxoas U3 3HaYEeHUN «BMEHEHHOM» WHNAUMK
BbinyckoB OP3 52002RMFS n 52003RMFS:

30 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)
lpe:
INF52030 = KE[[SZOOS - YTM52003' (9)
INF<5028 - 3HayeHue «BMEHeHHON» WHpnaumm ansa seinycka OP3 52002RMFS,

paccuutaHHoe no dopmyre (7) ¢ TOYHOCTbIO 0 2 3HAKOB MocIe 3ansTon
— 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) cCoOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

t52002+ 52003 - 3HayeHue CpefHEB3BELLEHHOrO Cpoka A0 norawleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoOB nocre 3ansaToun;

KBs52002, KBAs52003 - 3Ha4veHne CtaBku KB B TOukKe, 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 MockoBcKkomn
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)

ts2004=ts2003 | (1 + INF52032/100)t52004
(1+ INFzp030/100) 52005

lne:

INFSZO32 = KBASZOOAL - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHOW» MHPNAuMM ans Beinycka OP3 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 OO 2 3HaKOB nocre
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
(4eTbIpex) 3HaKoB nocrie 3ansTon;

KB 52003, KB52004 - 3HayeHne CraBku KB4 B TOYKe, COOTBETCTBYIOLLEN
cpenHeB3BELLEHHOMY CPOKy A0 norawenus BeinyckoB O®3 52003RMFS,
52004RMFS;

YTMs5003, YTMs2004 - CcpefHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybnvukyemass MockoBcKom
Onpxen.

MpumeyvaHue:

Mpu BbinonHeHun pacyeta INFjoz4-2028: INFago9-2030, [INFpg31-2032 3HayYeHuss nokasatenen INF.,g,s,
INF<y028, INFgp30, INFopg3,, KOTOPBIE B pesynbTate uMx pacdeta no copmynam (5), (7), (9), (11) gasnsoTca
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
3Ha4YeHuIo B NPOLIEHTaxX, OKPYrMeHHOMY 0 2 3HaKOB Mocrie 3ansTou.

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

Ecnu cpok noraweHuss [OnroBOro MHCTPymeHTa He npesblwaet 2034 r. 1 OTCYTCTBYIOT WHblE MPOrHO3HbIE
3HayYeHUs1 NepeMeHHbIX NapameTpoB, TO BINSHNE SKCMEPTHOrO NPOrHo3a MHIAUMM Ha pesynbTaT pacyeTa cnpaBeaninBow
CTOMMOCTU MPU3HAETCS He3HaYMTENbHbIM, pac4yeTHas LeHa LeHHow Bymarn moxeT ObiTb knaccuduumpoBaHa B YpOBEHb 2.
B octanbHbIXx cnydadx (NOMMMO WHMNALMM WUCMONb3YIOTCA WHble HeHabniogaemble AaHHble WM CPOK MorallieHus
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 (4N1s MraBaloLiMX MPOLEHTHBIX CTaBOK Ha CPOK
NpeaocTaBneHns AeHEeXHbIX CPeacTB 40 1 Mecsiua BKMIOYMTENbHO).

K «KOpOTKMM» CTaBKam OEHEXHOro pblHKa OTHOCSATCS cnegywuime nnasawwmne npoueHTHble CTaBKW, €Clih OHU
npegycMoTpeHbl yCnoBUAMUM BbilNyCKa OLEeHMBAEeMOro 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
(BKNIOYUTENBHO)
o Knoyeas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepaumm
e ctaBka KB[] Ha cpok oo ogHOro mecsua (BKNIOYUTENBHO).
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Ecnn B kadecTBe nepeMeHHOro napameTpa npenycMoTpeHa nnaBakwasa npoueHTHada CTaBka CPOKOM [0 1

Mecsua, TO NPOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccumTbiBaeTcs no dgopmyne (12) kak pasHuua Mexay

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 aaTy OUEHKM 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 copmyrne (14) ansa sbinycka OP3-MK, BxoasLiero B KOp3vHy
Bbinyckos OP3-K;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenuuvHe RUONIA +
1.60% 1 BenuunHa FIX o NpUHMMaeTcsa 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 Hactosilwen pegakuun Metoamku kopsuHa BbinyckoB OP3-TK (nepeyveHb BoinyckoB OP3-TK,
BKMOYAeMbiX B pacyeT cpMg,r) BkMyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.
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MepeyeHb BbinyckoB OP3-TK, BkoYaeMbix B pacyeT cpM ,r, NepecMmaTpuBaeTcsa Ynpaenswowen komnaHuen [.Y.
MNP npn pasmeLLeHnn Hoebix BbinyckoB OP3-TK.

HoBbii nepedveHb BbinyckoB O®3-MK, Bkniovaemblx B pacyeT cpMc,r, W [Jata Hayana ero npuMeHeHus
ycTaHaBnueatoTca Ynpasnstowien komnanunen 4.Y. MNP no cornacosaHuto co CneunanmavpoBaHHbIM Aeno3uTapuemM u He
TpebyoT onepaTUBHOrO BHECEHUS COOTBETCTBYIOLLMX U3MEHEHNI B HacTosiLyto MeToauky (yTBEpXXAEHVS HOBOW peaakumm
MeToaukn).

Bbinyck O®3-MK, uckrnoyaeTcs U3 pacyeTa cpMcqp NPU HACTYNIEHUN HanGonee paHHei U3 aar:

=aTbl NOralleHns BbINycka;
=AaTbl Havana KynoHHOro nepuoga, ¢ KOTOPOro yCTaHOBIMEHbI paHee HeornpeAeneHHble CTaBkM KynoHa Ha BeCb
oxuaaemsii cpok obpateHus OP3-MK.

LleHa P Beinycka O®3-MNK onpepenseTtca no gaHHbIM MocKOBCKOWM BUpu, eCrn oHa SBMSETCA akTUBHBIM PbIHKOM
B OTHoweHun koHkpeTHonm O®3-TMK, B nopsgke, yctaHoBneHHoMm [lpasBunamu onpegenenus CYA ana onpepenexHus
cnpaBeanvBou LeHbl YpoBHSA 1.

Ecnun Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpefeneHa (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

cpPMcor-

MpumeyvaHwne:

[MokasaTenb M¢,r OTpaXaeT NPeMUIO CBbILLE CTOMMOCTU POHAMPOBaHMS (MO CTaBKe AEHEXHOro pbiHka - RUONIA),
KOTOPYI0 WHBECTOpbl 3aknagbiBaloT npu nokynke OP3. Takmum ob6pa3om, pbIHOYHbIE OXWAAHUS MO CTOMMOCTU
doHaupoBaHusi (N0 MpoOrHos3HoMmy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpefenuTb Kak pasHuuly Mexay
3HayeHnem KB[ B TOYKe, COOTBETCTBYHLIEN CPELHEB3BELLEHHOMY CpOKYy [0 noraweHuss aaHHon O®d3 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 TeueHune 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 «CPEeAHein» CPOYHOCTM OTHOCATCHA Creaylolue MnraBaolime NpOoLEeHTHbIE CTaBKu,
€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 mecsua 4o 2 neT (BKMOYUTENBHO).

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
3HaYeHMe «KOPOTKOM» CTaBKM [OEHEXHOro pblHKA HA aHanM3MpyemMoM Mepuoge, YBENMYEHHOE Ha pasHuuy 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[] ans 6 mecsues);
KB, e - 3HaveHne Crasku KB[ B Touke, cooTBeTCcTBYIOLEN cpoky B 0.0027 roaa.
MpumeyvaHue:

Mpn onpegeneHun 3HaveHma KB TOYKa, COOTBETCTBYHLWada CPOYHOCTU NepeMeHHOro napametpa

CPOUHOCTDH CTaBKH

nnasatoLLer NPoLEHTHOM CTaBKK, onpeaensaeTcs B Nopsiake, ycTaHOBNEeHHOM B n.1.2. HacToswen Metoamku.

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

K «ONMHHBbIM» CTaBkaM pblHKa KanuTana OTHOCATCS cnepgywuime nnaBatowine npoueHTHble CTaBKW, €Clii OHU
npegycMoTpeHbl yCNoBUAMU BbilMyCKa OLEeHMBAaeMoOro MHCTpyMeHTa:

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

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

MpumeyvaHwne:

Ecnn B kayecTBe mepeMeHHOro napameTpa UCMONb3yeTcs nnasarwlias NpoueHTHas CTaBka 3avMCTBOBAHUS Ha
pbiHKEe KanuTana («AnvHHas» CTaBka), TO PbIHOYHbIA PUCK W3MEHEHMSA MNPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TOMNbKO PUCK U3MEHEHUS KPeOWUTHOro cnpefa) v BO3MOXHO MPUMEHEHWE MOCTPOEeHUS
NMPOrHO3HbIX AEHEXHbIX MOTOKOB U MX ANCKOHTUPOBAHNSA UCXOASA U3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTcyTcTBUM HabnogaeMbiX OaHHBIX O MPOrHO3HbIX 3HAYEHMAX MEPEMEHHbIX NapamMeTpoB (Hanpumep, pocT
BBIM) uncnonb3yetcsi 3kcnepTHbI MPOrHo3 O OyaylwiMx 3HA4YeHUsiX MEepPeMEHHOro napameTpa. B kavecTBe AaHHbIX O
NMPOrHO3HbIX 3HAYEHMWSIX MEePEMEHHBLIX MapaMeTPOB WCMONb3YHTCA MPOrHO3bl COLMAanbHO-3KOHOMUYECKOTO pPa3BUTUS
MuHucTepcTBa akoHoMMYeckoro passuTtusa Poccuinckon depepaumnn3l.

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBku OUCKOHTMPOBAHUSA
CTaBka OWCKOHTMPOBaHMS ByayLUX AeHeXHbIX NOTOKOB onpeaenseTcs ANs OONrOBOM LieHHOW Gymarn Ha Kaxayo
AaTy pacyeTa cnpaseanuBoii CTOMMOCTW.

CrtaBka OWCKOHTUPOBaHWS npuHuMaeTcs pasHon Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY
CpOKy 00 noraweHus / odepTbl LleHHOW Bymaru, yBennyeHHON Ha COOTBETCTBYIOLLIEE 3HaYeHe KpeamMTHOro cnpeaa:

3KCNepTHOE 3HaYeHne KpeamMTHOro cnpeaa;

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

o  Ans rocyfapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX Bymar) MmeavaHHoe 3HaveHune
KpeauTHoro crnpega npuHumaeTcs paBHbiM 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnvMBaeTCca UCXoAs M3 HabnaaeMblX AaHHbIX (B TOM YMCiie Ha OCHOBE
KpeauTHOro cnpefa no aHarnorM4HbIM BbiMyckaM AaHHOrO 3MUTEHTa, MEAMAHHOro 3HavYeHus cnpega penTUHrOBON
rpynnbl, CKOPPEKTUPOBAHHOINO Ha MPEMUIO/ONCKOHT 3a ocobble YCrnoBMA Ha OCHOBe HabnpaemblX AaHHbIX),
pacuyeTHas ueHa ueHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbix cnydasx pacyeTHas
LeHa ueHHomn bymarun knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALLNM PErNAaMEHTOM KpeaMTHbIN CNpes paccymTbiBaeTcs Ang:

. [OINroBON LieHHoW Bymary, HOMMHUPOBaHHOM B py6nsix (3a MCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
PD).
Ons ueneit pacyeTa KpegWTHOrO crnpeda OCYyLECTBNsieTCs cregylowas nocneoBaTeslsHOCTb OeNCcTBU B
OTHOLLEHWUM AONTOBOW LieHHOM Bymaru:

- B 3aBWCMMOCTM OT Hanuuusi UNuM OTCYTCTBUS KPeOWTHOro pelTuHra y Bbinycka32 (a B €ro OTCYTCTBUU Y
3MUTEHTa UMW NOPYYUTENS UMK 3aeMLLMKA MO BbiNycky (MpUMeHUTENBLHO kK SPV)) fonroBol LeHHow Gymaru,
onpefenseTcs NpUHaANEeXHOCTb LUEHHOW Oymarn K OfHOM U3  YeTblpeX PEelTUHIOBLIX  rpynm,
npeaycMOTPeHHbIX HacTosILLMM PernameHTomM;

*  MWHUManbHOE, MakCUMarnbHOE U MeLMaHHOe 3HAaYeHUs! KPeAUTHbIX CNpeaoB Ans AONroBOi LeHHON Gymaru
NPYHUMAIOTCS  PaBHbIMU COOTBETCTBYIOLLMM 3HAYEHWUSIM KPEAUTHBIX CMPedoB, pacCcuUMTaHHbIM s
PEWTUHIOBOM rpynnbl, K KOTOPOW OTHeceHa LieHHast Bymara (3a UCKIYeHUeM LIEHHbIX Bymar, OTHECEHHbIX K
IV peiTuHroBoi rpynne, ANs KOTOPbIX KPeAUTHbIM crnpen onpefensietcs B ocoboM  nopsiake,
NpeaycMOTPEHHOM HacToAwWwMUM PernameHTom).

Ons cyGopAVMHMPOBAHHBIX [ONTOBbIX UHCTPYMEHTOB (06NMraumii KpeaMTHbIX OpraHu3auuii B criydae OTCYTCTBUSI

penTuHra BbiNycka Unu Oeno3uToB) yCTaHaBMMBAETCA OOMNOSIHUTENbHASA NpeMust 3a CyOOpAMHUPOBAHHOCTb, HA KOTOPYHO
YBENUYMBAIOTCS pacyeTHble BENIMYUHBI MUHMMANBHOTO, MakCUMarbHOTO U MeAMaHHOTO 3HAYEeHWU KPeaUTHbIX CNpeaoB B

32 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
114



cnyyasix, NpefycMOTpeHHbIX nyHktamu 3.4-3.5. Mpemust 3a cyGOpAVHMPOBAHHOCTE ONPEAENSETCS C YYETOM [OCTYMHOM
PbIHOYHOW MHpOPMaLMK O cripefax 3a CyGOpANHUPOBAHHOCTL COMOCTaBUMBIX BbIMYCKOB UM SMUTEHTOB.

3.1. PewTuHrosble rpynnbl
[ns uenen onpeaeneHys KPEAMTHOrO CNpeaa BBOAATCA criedylowmne penTUHroBble rpynnbil:

PentuHroBas rpynna | — HamBbICLUMA/MaKCMMarbHbIA YPOBEHb KPEeAUTOCNOCOOHOCTM, (DMHAHCOBOW HadeXHOCTU
MO CpaBHEHWIO C OPYIMMW 3MUTEHTaMM, BbiNyCcKamu LEHHbIX Oymar unu dwmHaHcoBbiMU obsizaTenbctBamu. B
yKa3aHHYK PeATUHIOBYHO FPYNMy BKITHOYAOTCA AOMNTOBble MHCTPYMEHTBbI ¢ perTuHrom AAA (RU) (no HaumoHarnbsHowm
wkane AKPA (AO)).

JdonroBble WMHCTPYMEHTHI, BbiMyLleHHble MuHucTepcTBoMm durHaHcoB Poccuiickon ®epepaumm, OTHOCATCA K
penTuHrosown rpynne |.

PerituHroBas rpynna |l — BbICOKM YypOBEHb KpeaMToCcnocobHOCTW, MpW 3TOM NPUCYTCTBYET HekoTopas
YyBCTBUTEMbBHOCTb K BO3AENCTBUIO HEGNAronpuATHbIX NepeMeH B KOMMEPYECKUX, (DUHAHCOBBIX N SKOHOMWUYECKNX
ycnoBusix. B ykazaHHy0 perTVHIOBYIO rpynny BKMOYATCH AOMrOBblE MHCTPYMEHThI ¢ pentuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).

PevitnHrosas rpynna |l — cpegHuin ypoBeHb KpeamTOoCnOCOGHOCTU, (HMHAHCOBOW HafeXHOCTU (OT yMEepeHHO
HWM3KOro [0 CPedHero), Mpu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO3AEWCTBUIO HEBRaronpusTHbIX
nepemMeH B KOMMEPYECKMX, (PMHAHCOBBIX WM SKOHOMMUYECKUX YCMOBUSIX. B ykasaHHy penTuHroByto rpynny
BKI1IOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevtuHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHon wkane AKPA
(AO)).

PerituHrosas rpynna V. B ykaszaHHyt0 peNTUHIOBYIO rpynny BKIOYAKTCA AONTOBbIE MHCTPYMEHTbI:

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

. ¢ pentuHrom Hmwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AO)), NpMCBOEHHBIM PENTUHIOBbLIM
areHTCTBOM, yka3aHHbIM B Tabnuue 1.

PeliTnHrosble rpynnbl MOryT 6bITb NEPECMOTPEHbI NP BbINOMTHEHUN OAHOTO U3 CrieayoLMX YCIOBUNA:

e  BHECEHWe N3MEHEHMI B METOOMKY pacyeTa 1 coctaB nHaekcoB MockoBckon Bupxu;
® [poYMe M3MEHEHMS Ha pPbiHKE, MPU3HAaHHbIE CYLLECTBEHHbIMU AN uenew onpeneneHns perTUHIOBbIX

rpynn.
lMpoBepka ycnosui Ana nepecmoTpa PeNTUHIOBbIX FPYNM NPOBOAMTCH €XeKBapTarbHO.

3.2. Topsigok onpeaeneHnst NPUHaAeXHOCT OONTOBOro MHCTPYMEHTa K PeiTUHIOBOM rpynne
OnpegeneHve NPUHAANEXHOCTU OOMTOBOMO MHCTPYMEHTA K PEWTUHIOBOWM rpynmne BbINOMHAETCA Ha OCHOBAaHWUM
JAaHHbIX BeAYLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUK ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue LWKan PeNTUHIOBLIX areHTCTB

HaumoHanbHan wkana gna Poccuitckon degepaumm
PeitTuHrosas rpynna

AKPA (AO) AO "3kcnept PA" 000 "HKP" 000 "HPA"
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AAA (RU) ruAAA AAA.ru AAA|rul| PeiTuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru],
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], PeituHrosas rpynna Il
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|rul, PeituHrosas rpynna lll
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

bosiee HU3KMIA PeNTUHT / PENTUHT OTCYyTCTBYET PeliTuHrosas rpynna IV

Mpu Hannumm y [ONroBOW UEHHOM Oymarn, ee 3MUTeHTa WnM MOPyYuTens WAM 3aeMwuka no  BbiMyCKy
(npymeHuTenbHO k SPV) HeckonbKkMX PewTUHIroB, BblOMpaeTcs HanmboMbLIMA U3 UMEIOLLMXCA aKTyanbHbIX KpeaWTHbIX
PEWNTUHIOB, C Y4ETOM CreayoLLero:

. NPy HanmuuuM penTVHra BbiMyCKa WCNOMb3yeTcs HaubonblMA M3 akTyanbHbIX KPeAWTHbIX PEeNTUHIOB
BbIMyCKa, NPUCBOEHHbIX PasNNYHbIMU PEATUHIOBLIMW areHTCTBaMu;

= B OTCYTCTBMW PEWTUHra BbIMyCKa, MPUCBOEHHOrO XOTS Obl OOHVMM PENTUMHIOBBIM areHTCTBOM, MPU Hanm4uu
perTuHra aMuTeHTa UeHHoM Bymarn mcnonb3dyeTcs HanbonbLUMN U3 akTyarbHbIX KPEAWUTHbIX PENTUMHIOB
SMUTEHTA, NPUCBOEHHBIX Pa3NUYHbIMU PENTUHIOBBIMU areHTCTBamu;

= B OTCYTCTBUWM PENTUHra BbiNycka U SMUTEHTa, NPUCBOEHHOIO XOTHA Obl OAHUM PEWTUHIOBBLIM areHTCTBOM, Npu
HanM4yMu pewTUHra nopyyuTens MnNu 3aemluyka Mo BbINyCcKy (NpumeHnTenbHo K SPV) ueHHown Gymaru
UCMNONb3yeTCs HaubOMbLUNIA M3 aKkTyanbHbIX KPEAUTHBLIX PEUTUHIOB MOPYYMTENS UMM 3aeMLLmKa Mo BbIMyCKY
(npymeHnTensHo Kk SPV), NPUCBOEHHBIX Pa3nUYHLIMU PEVTUHIOBLIMY areHTCTBaMU.

3.3. OcobeHHocTM onpeaenexns kpeanTHbIx cnpegos ans |, 11, 1l perTnHrosbix rpynn
KpeauTHbii cnpen ans pentuHroBbix rpynn |, 1, 1l paccuntbiBaeTcAa Ha Kaxaylo Aaty onpeneneHuns
crnpaBeanvBon CTOMMOCTY AONTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cnpega |, 1, 1ll pedTuHroBbIX rpynn MCNonb3yeTcs MeauaHHoe 3HadeHue
KpeauTHoro cnpeaa 3a nocnegHue 20 TOproBbiX AHEN (<= AaTbl onpeaeneHns cnpaBeainBon CTOMMOCTH).

Ona pacyeta megnaHHOro 3HadeHus kpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn UCNONb3YTCA 3HaAYeHUs
[OXOOHOCTU crnefyowmx 06nuraunoHHblX nHaekcoB MOCKOBCKOW GUPXKM, packpbiBaeMblX MO UTOram KaxXaoro TOproBoOro
OHs1 Ha canTte MocKoBCKOW GUPXKN:

a. MHpekc kopnopaTtueHbIx obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS

Onucanune nHaekca:https://www.moex.com/ru/index’RUCBTRAAANS
ApxuB 3HadeHui:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. MHpekc kopnopaTtumeHbix obnuraumii (> 1 roga, A-(RU) < pentuir £ AA+(RU))
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Tukep:RUCBTRA2A

Onuncanne nHgekca:https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3HadeHui: https://www.moex.com/ru/index’ RUCBTRA2A/archive/

C. MHpekc kopnopatumeHbix obnurauui (> 0,5 roga, BB+(RU) < pentunr < BBB+(RU))
Tukep:RUCBTR2B3B

Onuncanne nHgekca:https://www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3HaveHui: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacuyet meaumaHHoro kpeauTtHoro cnpega ansa I, Il Il penTuHroBbIX rpynn OCyLLEeCTBASETCS B CreayroLlem
nopsake:

PentuHrosas rpynna |

PaccuutbiBaeTcs kpeauTHbi cnpeq SPIT 3a kaxabii 3 20 nocnegHux Toproebix AHeN (16):

Spr1 = (YruceTraaans — KBJruceTrAAANS) X 100, (16)
lne:
Spri - 3HayeHus cnpeaa, paccynTaHHble B BA3NCHBIX NYHKTaXx;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KB RUCBTRAAANS - 3HaveHne CraBkum KB[ B TOuKke, COOTBETCTBYIOLIEN Alopauun WHOEKca

RUCBTRAAANS packpbiToli MockoBCKOl BUpXKeN.

PaccunTbiBaeTCs MeauaHHoe 3HayeHne KpeauTHoro cnpefa Sphy 3a nocnegHue 20 Toprosbix AHEW (MeavaHa v3
nonyyeHHoro psga SPI).

Mpu pacyeTe MeAMAHHOMO 3HaYeHUst KpeaWTHOro crpefa SPL; NPOMEXYTOUYHbIE OKpYrrneHus 3HadeHuii SPI He
npousBoasaTcs. MonyyeHHoe MeauaHHoe 3HaueHVe KPeAUTHOTO cnpeaa Spfy OKpyrnsieTcs o npaBunaM MaTtemMaTUyeckoro
OKpYTIMeHWsi 40 Lerioro 3HavyeHns 6asncHbIX NyHKTOB.

PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbii cnpeq SPII 3a kaxabii u3 20 nocneaHux Toprosbix AHen (17):

Serit = (YruceTraza — KBZlruceTRA2A) X 100, (17)
[pe:
Sprit - 3HaYeHuns cnpeaa, paccunTaHHble B 6a3nCHbIX MYHKTaX;
YrRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KB/lrucBTRAZA - 3HaveHne CraBkn KB[ B TOuKe, COOTBETCTBYIOLLEN AlOpaunMn WHAEKCa

RUCBTRAZ2A packpbiToii MockoBcKkon Bupxei.
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PaccunTbiBaeTcs MegnaHHoe 3HadeHve KpeauMTHOro cnpefa Sppy; 3a nocnegHue 20 ToproBbiX AHeN (MegnaHa v3
nonyyexHoro paga SPrl).

Mpn pacyeTe 3HaYeHUs MeaMAHHOTO KpeaWTHOro cnpeda Sphy MPOMEXYTOYHbIe OKpyrneHust 3HadeHunn SPIIl He
npouseoaaTcs. [MonyyeHHoe MeaMaHHoe 3Ha4YeHne KpeanTHOro crnpeaa Sphy; OKpYrnseTcs no npaeunam maTemMaTu4eckoro
OKPYrMeHns A0 Lenoro 3HaveHns 6a3ncHbIX NyHKTOB.

PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbii cnpeq SPILL 3a kaxapii n3 20 nocnegHnx Toproebix aAHewn (18):

Sprit = (YrucpTrzB3s — KBARruceTR2B38) X 100, (18)
lpe:
Sprin - 3Ha4YeHUs crnpeaa, paccynTaHHble B 6a3nCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBCKO GUpXKeN;
KBARrucBTR2B3B - 3HaveHne CraBkn KB[l B TOuKke, COOTBETCTBYIOLIEW Alopauun WHAEKca

RUCBTR2B3B packpbiTot MOCKOBCKOM GUPXEN.

PaccunTbiBaeTCA MeanaHHOe 3Ha4YeHne KpeauTHOro cnpepa Spty; 3a nocrnefHve 20 TOproBbIX AHel (MeanaHa n3
nony4eHHoro psga SPrll).

Mpun pacyeTe 3Ha4YeHUss MEANAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpyrneHus 3HadeHun SPIII He
npoussopaaTcs. Mony4yeHHoe MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa Spfy; OKPYriseTcs no npasunam MaTemMmaTMyeckoro
OKPYrneHns 40 Lenoro 3HavyeHns 6asmncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpedos ans IV pedTMHrosown rpynnol

C y4yeTOM Hanuuns B [JaHHOW rpynne [ONroBbiX WHCTPYMEHTOB HU3KOrO KPeAUTHOro KayectBa, B T.M.
npepaedonTHbIX, a Takke AONrOBbIX WHCTPYMEHTOB YAOBMETBOPUTENBHONO KPEAMTHOro KadvecTBa, HO 6e3 penTuHra,
MeAuaHHbI KpeaUTHbLIN cnpeq Spty PaccYnTbIBaeTCs Ha MHAMBUAYaNbHON OCHOBE NS KaX40ro AONrOBOrO MHCTPYMEHTA.

3HayeHve MeaMaHHOro KpeaMTHOrO cnpeda And AONrOBOro MHCTPYMEHTA, BKIIOYEHHOro B |V penTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxayrw aaty onpepeneHua cnpaae,anBon CTOMMOCTM OO0NTroBOro MHCTpymMeHTa B cleayrLliem
nopsgke33:

He pexe 4YeM Ha nocrnedHui AeHb Kaxaoro keaprana Afsi JOMroBOro MHCTPyMeHTa onpepensieTcsl 3HaveHue
KpeauTHOro cnpefa C NpUMeHeHWeM OfHOrO M3 NepeyncrieHHbIX HUXe CnocoboB (ganee — aKkcnepTHoe 3HaveHue
KpeguTHoro cnpena). OQHOBPEMEHHO ANs [OMrOBOTO WHCTPYMEHTa OMNpefensdeTcd Beru4YMHa OTKIIOHEHMWS
9KCNEPTHOro 3HaYeHWsa KpeauTHOro cnpeda OT 3HaYeHUss MeguaHHOro KpeamuTHOro cnpeaa, paccuntanHoro ans il
PEVTMHIOBOW rpynnbl Ha 3TY Xe Aaty (AS{!}(IH_W));

33 Ecnin Ha paTy onpeaeneHns cnpaseannBoii CTOMMOCTU AONTOBOM LIeHHONM 6yMaru, BKIOUYEHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS paBHOM HYIO.
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MeAMaHHbIA KpeauTHbIA cnped Spr;, ANS OONrOBOTO MHCTPYMEHTa MpU3HaeTCs paBHbIM (B nopsiake ybbiBaHUS

npuoputeTa):

= 3KCMEPTHOMY 3HAYEHMWIO KpeOWTHOro crnpefa, ecrnv OHO paccyMTaHo Ha AaTy onpejerneHus crnpaBennBoi
CTOMMOCTU AOMTOBOrO UHCTPYMEHTA;

= 3HaYEeHUD MeOMaHHOro KpeauTHOro cnpefa, paccuyntaHHomy ans Il penTuHroBow rpynnbl Ha gaTy
onpefeneHnss cnpaBeanvMBoO/ CTOMMOCTW [JOMrOBOTO WHCTPYMEHTa W YBENMUYEHHOMY Ha BENUYUHY
ASPLaii—1v), PACCUUTaHHyo Ha Haubornee MO3AHIO ATy ONpeAerneHUs IKCNePTHOrO 3HaYEHUs! KPeaNUTHOro
cnpega ons AaHHoOro A0NroBoro MHCTpyMeHTa.

B uenax HacTosiwero nyHKTa B pacyeTe 3Ha4YeHUs MeanaHHoro kpeguTHoro cnpeaa ans Il petuHrosow rpynnbl He

yyYnTbIBAETCS Npemus 3a cybopanHMPOBaAHHOCTL B Crlyvae, eCnv JoIr0BOW UHCTPYMEHT ABNsSeTCst CybopaAMHMPOBaHHbLIM.

[pn pacyeTe aKCNEpPTHOrO 3HAYEHUA KPeaUTHOro cnpefa MakcMManbHO MCMONb3YHTCS Habnogaemble PbIHOYHbIE

OaHHble. Hwxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa aKCNEPTHOMO 3HAaYEeHUSA KpeanTHOro cnpeaa B nopsgke y6bIBaHVIFI
npuopuTteTa no Ucnosib3oBaHUK PbIHOYHbIX AAaHHbIX:

lpe:

lne:

o Ecnn y smuTteHTa umetotca B obpalleHun Apyrse BbiNyCKM AOMroBbIX LEHHbIX Oymar, no KoTopbiM
CyLLEeCTBYeT aKTMBHbIA PbIHOK U UMEKTCA AOCTYMHbIE LeHbl YPOBHS 1 mepapxun crnpaBensiMBon CTOMMOCTU, TO
MeLMaHHOe 3HayeHMe KpeauTHOro cnpega paccumTbiBaeTcst no dopmyne (19) kak cpegHee 3HaYeHWE OTKIMOHEHUIN
adhpeKTMBHOM [OXOAHOCTM K noraweHuto (odepte) Takux BbinyckoB oT CrtasBku KB ans cpegHeB3BeLUEHHOro
Ccpoka Ao noraileHus (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

Sty = OKPYTJI(CP3HAU(YTM; — KB/;),4) X 100, (19)
Setiy - MeduaHHoe 3HaveHve KpeawuTHOro cnpepa, paccyuTaHHble B GasnCHbIX
NyHKTax;
YTM; - athdpeKkTMBHaAA OOXOAHOCTb K noraweHuto (ocpepTe) No cpeaHeB3BELLUEHHOMN

LieHe i-ro Bbinycka A0NroBov LieHHoW Gymaru, packpbitas MockoBckon bupxen;

KB, - 3HavyeHue CtaBku KB[l B TOuKe, COOTBETCTBYHLLEN CpeaHEB3BELUEHHOMY
CPOKy A0 noraweHusi (odepThbl) i-ro Bbinycka AONroBoOW LieHHon bymaru;
i - NOEHTUMUKATOP BbIMyCka AOMTOBOW LLEHHON Bymarn aMuTeHTa, OTIIMYHOrO OT
OLIeHBaeMoro.
. Ecnn Bbinycky [JONrOBOW LEHHOW Oymar unuv SMWUTEHTY /MOpyyvnTento WMnu 3aemwuky Mo  BbIMYyCKy

(npymennTenbHO k SPV) aTOro Bbinycka NPUCBOEH PENTWMHI HaUMOHAmNbHbIM PENTUHIOBBIM areHTCTBOM,
yKasaHHbIM B Tabnuvue 1, To MmeanaHHoe 3HavyeHue KpeaMTHOro cnpeda paccuuteiBaeTcs no dopmyne (20)
Kak cpefiHee 3HayYeHue OTKMOHeHW 3 EeKTUBHON AOXOOHOCTU K noralueHnto (odepTe) BbIMyCKOB AOMNTOBbIX
LeHHbIX Bymar ¢ Takum xe unvm 6nmskum KpeamTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKkTUBHbLIM
N nmetoTcs Habngaemble pbiHOYHbIE LieHbl YpoBHS 1, oT CtaBku KB[, onsi cpegHEB3BELLEHHOrO cpoka 40
noraiueHns (odepTbl) COOTBETCTBYIOLLETO BbIMycKa.

Bnunskum KpeauTHLIM PENTUHIOM MPU3HAETCS KPEOUTHBLIN PEWTUHT, KOTOPbIA OTKMOHAETCA OT KpPeaUTHOro
perThHra aMmnTeHTa/Bbinycka/nopyymTens/ no BbIMycKy Ha +/- OOHY KPEAUTHYIO CTyMEeHb.

SPtyy = OKPYTJI(CP3HAU(YTM; — KBL;),4) x 100, (20)
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ng*lv - MeaunaHHoe 3Ha4deHue KpeauUTHOro cnpepna, paccyuTaHHblie B 6a3nCHbIX
NyHKTaXx;

YTM; - abdpekTMBHAsA AOXOOHOCTb K moraweHuto (odpepte) no cpefHeB3BELLEHHON
LieHe j-ro Bbifycka AONroBow LeHHon Bymaru, packpbitas Mockosckon bupxen;

KBZ[]. - 3HayeHue CraBku KB[] B TOYke, COOTBETCTBYIOLLENA CPEOHEB3BELIEHHOMY
CpOKy A0 noraweHus / odepTsl j-ro Bblnycka AOMroBow LieHHon Bymaru;
j - naeHTMdMKaTop BbiNycka [JOMroBOM LeHHon 6ymarn, OTNMYHOro ot
OLIEHVNBAEMOro, C TaKUM Xe Unn Bnnskum KpeaUTHbIM PEATUHIOM.
. [Mpu oTCyTCTBMM penTuHra Bbinycka AOMroBoW LEeHHOM Gymarn, amMuTeHTa / nopyvuTens STOro BbiNycka,

NMPUCBOEHHOTO HaUMOHarnbHbIM PENTUHIOBLIM areHTCTBOM, yka3aHHblM B Tabnuue 1, megnaHHoe 3HaveHue

KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKINoHeHue 3ddeKTMBHOM JOXOAHOCTM K MoralleHuto (odepTe) Bbinycka A0NroBow LeHHon Bymaru
aHanornMyHoOro KpeamTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHBLIM U MMEIOTCA PbIHOYHbIE
LeHbl YPoBHA 1 nepapxuun cnpaseanusoin ctommoctn, ot Ctaskn KB[l Ans cpegHeB3BELLEHHOro cpoka
A0 norawueHunst (opepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanornyHoe KpeauTHOE Ka4vyecTBO MOXEeT onpefensaTbCA Ha OCHOBaHWM MPUCBOEHHOTO KPeaUTHOro
perThHra ncxoas U3 BHyTpeHHen METOAMKN onpefeneHns BenninHbl KpeamMTHOro pucka.

O Kak MeauaHHoe 3HayveHue KpeauTHoro crpefa, paccyuTaHHoro Aana |l pedTuHroson rpynnel,
yBENU4eHHoe Ha BenuunHy AFD.

Benvunha AFD exerogHo onpegensercs Kak pasHuua Mexay CpefHWM 3HavyeHVem 4acToThbl
aecontos34 BbINYCKOB AOMIOBbIX LIEHHbIX GymMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K PEWTUHrOBOM
rpynne 1V, n cpegHnm 3HayeHnem 4actoTbl 4eONTOB BbiNyCKOB AOMIOBbIX LeHHbIX Bymar poccumickmx
SMUTEHTOB, OTHECEHHbIX K penTnHrosou rpynne |1l

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

N
ISP
AFD = CP3HAU ZF , 2D
n

roe:

ISP - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4OMYCTUBLLUMX AedonT
x0T Obl ogHOro obsi3aTenbcTBa, NPeayCMOTPEHHOrO XOTst Obl OAHMM BbINMYCKOM [ONTOBbIX
LeHHbIX Bymar B Te4eHne CooTBETCTBYHOLLErO nepuoaa (roga) HabnoaeHus;

IS - KONMMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuew 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - NOPAOKOBLIN HOMEp Nepuoaa (roga) HabnwaeHUs, NpuHaanexawmn mHoxectay N;

N - KONMYEeCTBO NepUodoB HabnaeHus, nerT.

34 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6INUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTOBbIX LeHHbIX HyMar aMuTeHTa, npeanonaraet 4edonT sMUTEHTA.
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Pe3yanaT pacyeTa FD OKpyrnaeTcd no npasunam MmateMaTn4eCckoro oKpyrneHna o Luenoro 3Ha4eHu4.

3.5. Topspok onpeaenexHns ananasoHa KpeanTHbIX CpeaoB AN PeNTUHIOBBIX rpymnn
Beibop AmanasoHa AuanasoHOB KpeawuTHbIX cnpedoB Ansa pentuHrosbix rpynn |, I, [l ocHoBbiBaeTcs Ha
crepyoLem:

. MeanaHHOe 3HayeHVWe KPeauTHOro cnpepa onpedensetcsa B Mopsgke, NpegyCMOTPEHHOM HAaCTOALLMM
PernameHTowm;

. HWXKHASA rpaHuua ans |-on perTMHroBor rpynmnbl NpuHUMaeTcest paBHol 0, Tak kak AOXOAHOCTb obnvrauuii [-on
PENTUHIOBOW rPyMnbl He AOIMKHA ObITb HUXKE CpeaHen JOXOAHOCTY rocyAapCTBEHHbIX Bymar;

. HWKHAS rpaHuua ans |l-om pedTMHroBow rpynnbl yCTaHaBMMBaeTCs paBHOW MeAMaHHOMY 3HadveHuto |-on
PENTUHIOBOW rPymnnbl, Tak Kak AOXOAHOCTb obnurauui 11-om penTUHroBOW rpynnbl He AOMKHa ObiTb HWXe
cpegHen Aoxo4HOCTU obnurauunin |-o pedTUHIOBOW rpymnnbl;

. HWXKHAS rpaHvua ans lll-ert penTMHroBOM rpynnbl yCTaHaBNMBaeTCA paBHOW MeAWaHHOMY 3HadveHuio |l-ow
PETUHIOBOW rpynnbl, TaK Kak AOXOAHOCTb obnurauui lll-e perdTrHroBow rpynnbl He AOMKHA ObiTb HWXe
cpegHen AoxogHoOCTU obnurauuii |l-o penTUHroBOW rpynnebi;

= BEPXHASA rpaHMLa peNTUHIOBOW Ipynnbl yCTaHaBNMBaeTCa TakuMm o6pas3om, 4Tobbl Ananas3oH Mexay HUKHeEN
rpaHvuen n MeguaHow 6bin paBeH Ananas3oHy Mexay MeauaHow n BepXHeN rpaHmuen pevTMHIOBOW rpynnbil.

PacueTt ananasoHa KpeanTHbIX CNpefoB (MUHMMAaNbHOrO 3Ha4YeHUst KpeauTHoro cnpega - Min(a), makcumanbHOro
3HayeHus kpeamTHoOro cnpega - Max (B)) seinonHaetca ans |, I, [ll penTtuHroBon rpynnbl UICXOAA U3 3HAYEHUIN MeANaHHbIX
KpeOuTHbIX CrnpedoB COOTBETCTBYHOLLEN PENTUHIOBOMW [pynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ yd4yeTom npemun 3a
cy60paANHMPOBAHHOCTL (€CNYM MPUMEHMMO K aHaNM3npyeMomy NHCTPYMEHTY).

MNToroBble AnanasoHbl KPeaUTHbIX CNpPeaoB npueseaeHs B Tabnuue 2.

PacueT gnanasoHa KpeantHbix cnpenos and |V pentuHroeomn rpynnbl HE BbINOJIHAETCA.

Tabnvua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX IPYyM.

[nana3oH KpeanUTHbIX CNpesoB

Min (a) MegaunaHa Max (B)

PeiTuHrosas rpynna |

0 + npemuns SPry + npemus 2 X Spry + npemust

PeliTuHrosas rpynna Il

SPr + npemua SPr + Npemus (2 X SBry — SPrp) + Npemua

PeituHrosas rpynna lll

SPri + npemus SPrin + npemus (2 X S — SPrn) + npemus

MpumeyvaHwne:
121



B Tabnuue 2 3HaueHve nokasaTens «Npemusi» NPUHUMAeTCs PaBHBIM 3HAYEHWIO NPEMUM 38 CYGOPAUHUPOBaHHOCTL Anst
cy6opaVHMPOBaHHbIX 0BNUraumii KpeAMTHLIX OpraHM3aLuii B criyyae OTCYTCTBUSI PEUTUHIa Bbinycka, U paBHbIM O B
ocTanbHbIX Cryvasx.
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NMPUTOXXEHWE 24. OCOBbIE METO/Abl OUEHKW, MPUMEHAEMbDIE B
nepnoa KPM3aMCHoOM CUTYALULUN HA PUHAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHumxeHune (0T3bIB) peNTUHIra KpeamTocrnoCcobHOCTUM, MPUCBOEHHON0 WMHOCTPAHHbLIMU
penTnHroBbiMmn areHTcTtBamMm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee
— MWHOCTPaHHble pPENTUHIOBble areHTCTBa) POCCUMNCKUM KpeAUTHbIM OpraHu3auumsaM, WHbIM
POCCMINCKUM OpraHmMsauunsM, a TakxKe MX cneumanbHbIM topuandyeckuMm nuuam (SPV) n goyepHum
KOMMNaHMSAM M3 MHOCTPaHHbIX topucankumi, Poccuiickon ®epepauunn, cybvektam Poccuiickon
depepaunn, MyHuuMnanbHbiM obpaszoBaHusaM nocne 01 despana 2022 roga, He saBnseTcs

NpU3HaKoM o6ecLeHeHns AN POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BepoaTHocTn pedonta (PD) no obsasatensctBam B pybnax u
WHOCTPaHHOM  BanTe 4Yepe3 pPenTUHrK, TMPUCBOEHHbIE  MHOCTPaHHbIMW  PENTUHIOBbLIMU
areHTCTBaMM pPOCCUNCKUM KOMMNaHWAM, B T.4. WUX CneuuasnbHbIM opuandyeckuMm numuam (SPV),

HeuenecoobpasHo.

Hanuume y poccMACKOro KOHTpareHTa perTMHra MHOCTPAHHOINO PENTUHIOBOrO areHTCTBa
He NMpUMHMMAETCs B pacyeT M pacCMaTpPUBAETCA Kak OTCYTCTBME pelTuHra. ns onpeaenexHus PD

AonNyCTUMO MCNOJ1b30BaThb cieayoumne noaxoabl:

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

yepes cornocTaBfieHNne PeNTUHIOB POCCUNCKNX PEUTUHIOBbIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTuHra o4HOro U3 poCCUMCKUX PEUTUHIOBbIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «IkcnepT
PA» (panee - AreHTctBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedoaTa N0 PENTUHIOBbIM KaTeropmsam
HaUMOHaNIbHON POCCUICKON PENTUHIOBOM WKabl AreHTCTBa ANs BCeX 06bEKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpPOBaHMS» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 ypoBHAX Aedonta No pPenTUHIOBbIM KAaTeropmsaM MNpuMeHsIeMbIX
PENTUHIOBbIX wKan Ha 01.01.2023. NCTOYHUK:
https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf). Mpu 3TomM B cCnyvyae
HanuMuMsa y KOHTpareHTa HEeCKOJIbKUX PEeNTMHIoB, MPUCBOEHHbIX pasHbIMW POCCUNCKUMM
PENTUHIOBbIMM areHTCTBaMum, BbibnpaeTcs HaMMeHbLWWUA PENTUHT U3 aKTyaslbHbIX U COOTHOCUTCS C
pertuHrom AO «2kcnepTt PA» B cootBeTcTBMM C [lpunoxeHueMm <«MeToamKka onpeaeneHus
cnpaBea/iMBON CTOMMOCTM aKTUBOB C YYETOM KpeAWUTHbIX PUCKOB». B cnyyae HeobxoammocTu
npoeectn conoctasneHne pentmHros OO0 «HKP» n OO0 «HPA» c penTtuHramm AO «3kcnepT PA»

ncnonb3yeTcsa Tabnmua conoctaBneHNs PENTUHIOBLIX LKA POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX
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areHTCcTB, YyKasaHHas B WHdopMaunmoHHoM coobuleHun baHka Poccum ot  30.12.2021
«MHpopMaums o0 CONOCTaBAEHUN PENTUHIOBbLIX LIKan POCCUACKUX KPeAUTHbIX PeNTUHIOBbIX
areHTcTB». [Ons otobpaHHoro pentmHra ot AQO «3dkcnept PA» BbibMpaeTcss COOTBETCTBYlOLLEE

3HadeHue PD no Tabnuue 8 ansa cpoka 1 roga.

Mpn OTCYTCTBMW Y KOHTpareHTa penTUHra oAHOr0 M3 POCCUMCKUX PENTUHIOBbLIX areHTCTB
3HauyeHMe PD onpepensiercs Ha OCHOBAHMWM aKTyasibHbIX My6AWMYHBIX AOCTYMAHbLIX AAHHbLIX MO
BEPOATHOCTAM AedosTa penTUHIoBOro areHtcrea Moody's, nybimkyemMoro Ha cainTe areHTCcTBa B
COCTaBe OT4YeTa Mo eXerogHoMy nccregoBaHuo KopnopaTueHbix gedontoB (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

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

ONa KpYMHbIX KOHTPAreHToB, HEe OTHOCALWMXCA K NpeanpuaTUaM Masoro u cpegHero
busHeca (Bblpyyka 4 mnpa py6. u 6onee B rog), B cnyyae OTCYTCTBUA peUWTUHra OAHOr0 U3
POCCUNCKNX PENTUHIOBLIX areHTCTB NPUMEHSAETCS CpeaHss BepOATHOCTb AedonTa ana Speculative
Grade ot areHTcTtBa Moody’s Ha OCHOBaHWM aKTyasibHOro OT4YeTa MO eXerogHoOMy UCCNeAoBaHUI0
koprnopatuBHbix aedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBMSA YPOBHEMN
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 3HayeHnss LGD BO3MOXHO MO aKTyaslbHOMY OTYeTY WHOCTPaHHOro
PENTUHIOBOr0 areHTcTBa Moody’s yepe3 comnocTaBfieHNE PENTUHIOB POCCUMCKUX PENTUHIOBbIX

areHTCTB.

3HayeHne LGD onpeaenseTrcsa Ha OCHOBaHUWM aKTyanbHbIX My6AUUYHBIX AOCTYMHbIX AAHHbIX
M3 OT4YeTa PEUTUHIOBOro areHTcTBa Moody’s Mo exerogHoMy WCCNefOoBaHWI KOPMOPaTMBHbLIX
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 pPEeNTUMHra KOHTpareHTa K rpynne penTUHroB, A/ KOTOPbIX onpeaensercs

recovery rate35.

B cnyyae Hanuuusa y KOHTpareHTa pemTUHra oIHOro U3 POCCUIACKUX PENTUHIOBbIX areHTCTB
yepe3 COMoCTaB/leHME PEWTMHIOB B COOTBETCTBMM C [lpunoxeHuem «MeToamka onpeaeneHus
CNpaBeasiMBOi CTOMMOCTM aKTMBOB C YYETOM KpeAUTHbIX PUCKOB» OMNpeaenserca penTuHr
peNTUHIrOBOro areHtctBa Moody’s. lMpu 3TOM B cC/lyvyae HanAUuUsi HECKONIbKMX PENTUHIOB,

NMPUCBOEHHbIX pPa3HbIMU pOCCVIVICKVIMVI DEVITMHFOBbIMM dareHTCcrtBamum, BbI6VIpaETCFI HaUMEeHbLLWN

35 Ecnu B Ny6AMKyeMbIX 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 Mo NPOCPOYEHHbIM BbiMaaTaM, NPUBOAUMBINA areHTCTBaMU ANS KaXA0ro PelTUHIa B XeroAHblX
nccnenoBaHmNaX.

124



PEUTUHI M3 aKTyalbHbIX W COOTHOCUTCS C pPenTUHroM areHtctBa Moody’s. B cnydae
HeobxoaAMMOCTM npoBecTn conocTtaBneHue pentmHroe OO0 «HKP» n OO0 «HPA» c pelTuHrom
areHTcTtBa Moody’s conocTaBieHWe OcCyllecTBNseTca 4epe3 pentuHrn AQO «3kcnept PA»
MCNOAb30BaHNWeM Tabnuubl COMOCTaB/IEHUS PEUTUHIOBbIX LWKaJ POCCUACKUX  KPEeAWUTHbIX
PEUTUHIOBbIX areHTCTB, YKasaHHoW B WHdOpMaUMOHHOM coobLeHUNN BbaHka Poccuun ot
30.12.2021 <«WHdopmMauma o0 COMNOCTaB/IEHUN PEUTUHIOBbLIX LWKaA POCCUNCKUX KPeaUTHbIX
PENTUHIOBbIX areHTCTB». Hannume y KOHTpareHTa penTUHra WHOCTPAHHOIroO pPENTUHIOBOrO

areHTCTBa He NPpMHMUMAETCA B paCyET N paCCMATPUBAETCA KaK OTCYTCTBUE peﬁTMHFa.

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

POCCUMNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS 3HadeHue recovery rate ans Speculative Grade.

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

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

2.1. [Ana KoOHTpareHTa MOXeT He cuuTaTbCca cobbiTmem pgedonta wmnm obecueHeHus
HeucronHeHne o683aTeNnsLCTB B BalTe, OTJIMYHOM OT pPOCCUMICKOro pybns, ecnm wuMmewTcs
OCHOBaHMSA nonaraTb, 4YTO AedOonT npousowen m3-3a cobbITUA, HE CBSA3AHHbLIX C AESATENIbHOCTbLIO
KOHTpareHTa, HanpuMmep, BBeAEeHUs CaHKUMW, 3anpeTa/HEeBO3MOXHOCTM pacyéToB CO CTOPOHDI

WHOCTPaHHbIX KOHTPAreHToB UKW POCCUNCKUX FrOCYAAPCTBEHHbLIX OPraHoB.

2.2 HencnonHeHHble 06513aTeNbCTBA KOHTPAreHTOB, B TOM 4YMC/ie MO BbiNjiaTe KYrnoHOB W
OVBUOEHOOB B MHOCTPAHHOW BaskoTe, NO COCTOSAHUIO Ha 31 mnionsa 2022 BKKOUYUTENBHO CYUTAOTCA
HaxoaawmMuca B gedonte B CAy4yae, eCcnm TakKoe HEeWCMNOoSIHEHMe BO3HMKIO B pesyfnbTaTe
aencteun  (6e3pencTBus) UMHOCTPaAHHbIX  AEMO3UTAPHO-K/IMPUHIOBbLIX KoMnaHuh (B T. u.
MeXAyHapoAHbIX pPacyYéTHO-KNMPUHIOBbLIX LeHTpoB «EBpoknup bBaHk», r. bptoccenb, w
«KnupctpuMm BaHKWHr», 1. Jliokcembypr), WHOCTpaHHbIX 6aHKOB WAM WHbIX CAHKLUMOHHbIX
OENCTBUN MHOCTPaAHHbIX rocygapcTts U (Mnun) perynupyrowmx opraHoB. dedonTt n obecueHeHne B
OTHOLUEHNM CaMOro KOHTpareHTa/aMuUTeHTa, B TOM 4ucie nepekpécTHbin AedonT Mo ero MHbIM

obs3aTenbCcTBaM, He BO3HUKALOT.

Jo 31 wunwona 2022 roaa HEUCNONIHEHME TakKMX 0043aTeNnbCTB He ABMSAETCA cobblTUEM
obecueHeHusa wnm pgedonta 4Na Uenen KOPPEKTUPOBKKW cCripaBeasiMBoM CTOMMOCTM TaKon

3a40/1DKEHHOCTWN.

2.3. C 31 wviwona 2022 ropa (BkNouuTenbHo) obsizaTtenbcTBa MO LEHHbIM Hymaram B
WHOCTPaHHOM Basll0Te OLEHMBAIOTCA Crieaytowmm obpa3omMm:
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2.3.1. Obs3aTenbCcTBa, B TOM YMUC/E MO BbINJaTe KYNOHOB U AMBUAEHAOB, BblpaXeHHbIE B
MHOCTPaHHOW BastloTe, B OTHOLUEHUU LEHHbIX 6yMar, XpaHeHMe KOTOPbIX OCYLUECTBNSETCA Ha
CYéTe HOMUHANbHOIO AepXaHuns cneumanmanpoBaHHOro aenosmTtapus, oTkpbitoro B8 HKO AO HPA,
M MO KOTOPbIM BbiNNaTta HE MOXET 6bITb Npon3BeaeHa B pybnsx B COOTBETCTBUM C AENCTBYIOLLIUM
3aKOHOAAaTeNbCTBOM P®, Cc pgaTbl NpuM3HaHUMSA B WMMYLLECTBE MAeBOr0 MHBECTULMOHHOIO ¢doHAa
MpU3HaTCA HaxoaswWwuMucs B coctosHum aedonta, LGD no aTum obszaTenbCcTBaM NMpUHMMAETCS

paBHbIM 100%.

2.3.2. ObszaTenbcrBa, B TOM YMUC/E MO BbINJaTe KyNnOHOB U AMBUAEHAOB, BblpaXXeHHbIE B
WHOCTPaHHOM BantoTe, B OTHOWEHWW UeHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLECTBASETCS Ha
C4YéTe HOMUHANbHOIo AepXaHuns cneumannsnpoBaHHOro aenosmtapus, otTkpboltoro B HKO AO HPA,
M BbiNaaTa No KOTOpPbIM MOXeT ObiTb nMpou3BedeHa B pybasix B COOTBETCTBUM C AENCTBYHOLUUM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuM3HaHMS B MMyLLECTBE MaeBOro MHBECTUUMOHHOro doHaa
oueHuBatTca B obwem nopsake, yctaHoBneHHoM [MCYA MN®, npu 3ToM € AaTtbl HACTynaeHUS
aedonta cornacHo MNCYA MUO® LGD no 3tiMm obsizaTenbCcTBaM NpuHUMaeTcs paBHbiM 100%. B
c/lyyae ecsm npsiMo MM KOCBEHHO cTana Habnwpgaema mau goctynHa mHdopmauma o TOM, 4TO
obsizaTtenbcTtBa 6yayT noraweHbl, B TOM 4yucie B pybnsix B CyMMe, 3KBMBANIEHTHOM CTOMMOCTM
ob6s3aTenbCTB B MHOCTPAHHOW BasTe, B OMNpeaeneHHbl CpoK, CPOK HacTynfaeHusa pgedonTta
MoXeT 6biTb u3MeHeH (yBenu4deH WMNAM yMeHblueH, 0dopMNseTcs MOTUBUPOBAHHbLIM CYXAEHUEM

ynpasnsaoLWen KoMnaHum).

2.3.3. ObsazaTenbCTBa, B TOM 4Yucne NO BbiNaaTe KYNOHOB U AMBUAEHAOB, BblpaXXeHHble B
WHOCTPaHHOM BantoTe, B OTHOWEHWWU LEeHHbIX 6ymar, XpaHeHue KOTOPbIX OCYLECTB/ASETCS Ha
CYéTe HOMWHANbLHOrO JAepXXaHus cneunann3npoBaHHOro Aeno3mTapus, OTKPbITOrO B MHbIX
aenosutapusax, kpome HKO AO HPL, oueHuBawTcs B obweMm nopsiake, ycTtaHoBneHHoM [NCHA
MN®. C agaTbl, Koraa NpsiMo UM KOCBEHHO CTasa Habnwaaema wamn A4ocTynHa uHdopMauns o ToM,
yTO o0bs3aTenbCTBa He 6yAyT noraweHbl B pe3ynbTaTe B pe3sysbraTe cobblTUNA, yKa3aHHbIX B
n. 2.2, Takne obs3aTenibCTBa NPU3HAKOTCA HaxXoAAWMMUCS B COCTOAHMKM gedonta n LGD no atum
obsizatenbctBaM nNpuHUMaeTcs paBHbiM  100% (peweHne 0QOpPMISETCA MOTUBUPOBAHHbLIM

CYXAEHNEM yNpaBnsloLWen KOMMaHum).

2.3.4. ObazatenbcTBa, B TOM 4YMC/ie MO BbiNnaTe KYrNnoOHOB W AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLUeCTBASeTCs Ha CYéTe HOMWHANLHOrO AepXXaHus
cneumann3npoBaHHOro Aeno3ntapus, OTKPbITOro B MHbIX Aeno3uTapusax, kpome HKO AO HPA,
rnpu ycnoBuu MNOATBEPXAEHUA KOHeyHoro xpaHeHus B HKO AO HP[, oueHwnBawTCa aHanorm4yHo
.0653aTenbCcTBaM, B TOM YMUC/ie Mo BbinNjaTte KynoHOB U AMBUAEHAOB, B OTHOLWEHUN LEeHHbIX byMmar,
XpaHeHne KOTOPbIX OCYLLECTBAAETCH Ha CYETe HOMWUHANBbHOMO AepXaHusa cneuyumasnn3npoBaHHOro

Aenosuntapus, otkpbitoro B HKO AO HP/.
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3. OCOBEHHOCTU ONPEAEJIEHNA AKTUBHOIO PbIHKA.

OnpeneneHne akTMBHOIO pblHKA OCYLLECTBASIETCA C YYE€TOM TOro, 4YTO BO3MOXHOCTb
MCNO/Ib30BaHUS AAaHHbIX MOCNeAHEero TOproBoro AHS Ha TOProBbiX MJOLWaAKax He NpUMEHSEeTCa B
c/lyyae, Korga HeTOproBbii AeHb (MAnM OTCYTCTBME TOProB Ha (OHAOBOM pblHKE) CBSI3aH C
NMPMOCTAHOBKOM TOProB Mo peweHuto baHka Poccuu, nNpMOCTAaHOBKOW TOProB B Clly4dae
OOCTMXEHUS YCTaAHOBJIEHHbLIX 6MpIXKel MOpPOroBblIX 3HAYEHUN WU UHBbIMKU COBLITUSMK (COracHo
MOTUBMPOBAHHOMY CY>XAEHWUIO YrNpaBasiiowern KOMNaHnm), CNoCOOHbIMU CYLLECTBEHHO MOBIMATL Ha
M3MEHEHMEe CnpaBeasiNBON CTOMMOCTM B TaKOW HETOProBbii AEeHb MO CPaBHEHUIO C MOCNeAHUM
TOproBbiM AHEM. B cnyyae, ecim BO3HUKWKME O0O6CTOATENLCTBA MNPUMBOASAT K 3aTPYAHEHUKO
(HEBO3MOXHOCTWN) oOnpeaenieHus CnpaBeaIMBOM CTOMMOCTM aKTMBOB, YMpasnsiowas KOMMaHWUs
obs3aHa MNpPUOCTaHOBUTbL BblAady, noraweHne W O06MeH WHBECTUMUMOHHLIX MaeB MaeBoro
MHBECTUUMOHHOIrO ¢oHAa MO MNpuMYMHAM, HE 3aBUCSIWMM OT YNpaBisloWen KOMMNaHuK,
6€30THOCMTENIbHO TWMa MaeBOro MHBECTULUMOHHOIO (OHA@ M HE3aBMCUMMO OT (QaKTMYeCcKoro
npoBeAeHUs Mnpoueayp MO Bblgaye, MOraweHnto M o0bMeHy WHBECTULMOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHNSA 0653aHHOCTM MO NPUOCTAHOBJIEHUIO.
4. ONPEAEJIEHMNE BE3PUCKOBOW CTABKM.

B oTcyTCTBMM BO3MOXHOCTM OMpeaeneHns akTyanbHbiXx 3HadyeHuih KB MockoBckoi 6upxu, B
KayecTBe BpPEMEHHOM anbTepHaTUBbl 6€3pUCKOBOM CTaBKW A OonpeneneHus cnpaBeannBomn
cTomMocTn o06f53aTenbCTB CO CPOKOM A0 noraweHus He 6onee 6 MecaueB MoOXeT 6biTb
MCNO/b30BaHa CTaBKa, paccyuTbiBaemMass METOAOM WHTepnonsauun  (HanpuMmep, JIMHEMWHOM) Ha
ocHoBe cTaBok MosPrime nu6o ROISfix Ha paTy onpeaeneHus cnpaBensiMBoOi CTOMMOCTU, ANS
obsizaTenbCTB CO CpPOKOM noraweHus Ao 1 roga - Ha oOcHoBe cTaBok ROISfix Ha paty
onpeaeneHns cnpaBeasinBo CTOMMOCTU. Bbl6Op CTaBkM B OTHOWEHWMWM aKTuBa Ynpasnstowas
KOMMaHus odopmnsieT MOTMBUPOBAHHbIM Cy>XaeHnem n npegocrasnser ero B

CneumannsmpoBaHHbIA Aeno3uTapui.
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