«YTBEPXAOEHO>» «COIr'NMACOBAHO»

«22» HOosI6psa 2023 r. «22» HOs6psa 2023 r.
FeHepanbHbIA AUPEKTOp FeHepanbHOro AnpekTopa
000 «COH» AO «CneunanmsmpoBaHHbIN
YepHbix E.B. aenosntapun <MHOUHUTYM»
Mpacc IN.n.

NMPABWUJIA

onpeapeneHnda CTOMMOCTUN HNCTbIX aKTUBOB

3aKpbITOro NaeBoro MHBECTULUMOHHOIo ¢hoHAA HEABUXKMMOCTU
«CoBpeMeHHbIW ApeHAHbIW 6u3Hec 7>

(peaakums C UAMEHEHUSAMM N AONOAHEHMAMM OoT 22.11.2023 r. BctynatoT B
cuny 04.12.2023 r.)



TEPMWUHbDbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIN B HacToswwmux MNpasunax.
Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas AMLEH3NI0 Ha OCYLLEeCTBIeHMe
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaEBbIMU MHBECTULMOHHbBIMU
doHaaMnM W HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AEeNCTBYET Ha OCHOBaHMW NpaBwui AoBepuTenbHoro ynpasneHus MNNO.
MHBECTULMOHHBbIX Nam — MeHHas LueHHaa 6bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnoBuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNaAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiiam AOBEPUTENbHOro yrnpasneHus NNO, yteepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHUSa U OOMOJIHEHUS B HUX MoOANexaT perncrpaumm baHkom
Poccun.

CromMmocTb 4ucTtbix aktusoB (CYA) - BenuuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNibCTB, NoANEXAWMX UCNOHEHUIO 3@ CcYeT

YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepenennsa CYHA - JOKasbHbIA aKT ynpasnaswowen komnaHum [N,
yCTaHaBAMBAKOLWMA NOPSAOK N CpOokK onpeaeneHmns CHA, B TOM yucne nopsigok pacyerta
cpeaHerogosonn CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX MNaeB
MA®, nopsgok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpPeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenna CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunn npnkasoM MmHucrtepcresa ¢puHaHcoB Poccumnckon deagepaumnmn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToOB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NnpuKasoB (OTAeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®epepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouvasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA NM Takas LUeHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B lNpasunax onpegeneHna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(dUHaAHCOBbIX NOCPEAHNKOB. YKa3aHHble bupxxesble naowankm npuseaeHsl B MNpunoxeHnu
4,

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKkTUBOM UAN 0653aTeslbCTBOM
NPOBOASTCSA C AOCTATOYHOW YacTOTOM U B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAaMBONbLLUMM ANS COOTBETCTBYHOLLErO

aKTuUBa uan obsizatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.

ernMTHbIVI PUCK — PUCK BO3HUKHOBEHWNA NOTEPDb (Y6bITKOB) BCneacrene HENCNOJTHEHUA
KOHTpareHToMm ob6a3aTenbCTB Mo AOroBopy, BK/O4Yada HeoONNaty KOHTpareHToMm OCHOBHOIO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLWLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoM CpOK, a TaKXe B
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pe3ynbTaTte U3MEHEHUS OUEHKU KpeanTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

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

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseanmBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUU
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcrTea punHaHcoB Poccuickon degepaunm ot 28.12.2015
N 21741 "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUA MNpuKasoB) MuHUCTepcTBa (UHaAHCOB Poccuiickomn

®enepaunn.

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

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble 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 gaHHble YPOBHSA 3 - HEHAb/o[aeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea mUin obs3aTenbcTBa.

OnepauyvoHHas pebuTopckasi 3aA0J/HKEHHOCTb - JAebuTopckas 3a40/KeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTMMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nNonHoM obbemMe B CPOKMK, yKnaabiBatolwmecs B

HOPMasibHY0 PbIHOYHYHK (MM BHYTPEHHIOK) MNPaKTUKY B3aMMOAENCTBUS C KOHKPETHbLIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOBMEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHUS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yNpaBnsioLLel

KOMMNaHnn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHue - 3TO [AOKYMEeHTaNbHO OgOpMJeHHOe
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
CYXAEHNSA AONYCTUMO B C/lyyasaX, YCTAHOBMEHHbIX HacToswmmMm NpaBunamm onpeaeneHus
CYA.

OBLME NONTOXEHWUSA

Hactoswwue TllpaBuna onpegeneHns CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBMIKMMOCTU «CoBpeMeHHbIW ApeHAHbIN 6u3Hec 7> noa ynpaBieHuem
000 «COH» pa3paboTtaHbl B cooTBeTCcTBMM C degepanbHbIM  3akoHOM  "0O6
MHBECTUUMOHHBbIX doHaax" N2 156-03 ot 29 Hos6psa 2001 roga (nanee - ®enepanbHbIi
3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y (nanee — YkasaHue

Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUM C HUMU HOPMATUBHLIMU aKTaMW.
Hactoswwue lNMpasuna onpegeneHna CHA npumeHsaoTca ¢ 04.12.2023 r.

N3MmeHeHns n gononHeHus B Hactosiwme MNMpaBuna onpegenenHns CHA MoryT 6biTb BHECEHDI
B C/y4yasaX, YCTAHOB/IE€HHbIX HOPMaTUBHbLIMM MNpaBOBbIMM akTamMn. B cnydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN U aononHeHun B NpaBuna onpeaeneHns CHA K HUM
npunaraeTcss MNOSACHEHME TPUYNUH BHECEHUSA TaKUX MU3MEHEHUN W  AOMNONHEHUK W
yKa3blBaeTCs Aata Ha4vana NnpuMeHeHUs M3MeHeHU U AOMOJIHEHMI B HacToswume MNpasuna

onpeaeneHnsa CHA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/IEHNS)
MNMpasnna onpenenennss CHA

Mpaeuna onpeaenenHns CHA (M3MeHEHNS M [ONOJSIHEHUS, BHOCUMbIE B
Mpasuna onpegenenma CYA) noanexaTr pacKkpbiTUIO Ha canTe
ynpasnsoLwen KOMNaHuu nmMo B MHMOOPMaLNMOHHO-
TENEeKOMMYHUKALUMNOHHON ceTn «UNHTepHeT»:

- He no3aHee AHS Havana cpoka popmupoBanms MNO;

- He nosgHee NATM paboumx gHer A0 AaTbl HaYana npuMeHeHus Mpasun
onpepeneHns CHA, c BHECEHHBIMU U3MEHEHUSAMU N AOMNOJTHEHNAMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AOKHbl 6bITb AOCTYMHbI B TeYEHME
Tpex NoCneAHMX KaneHAapHbIX 1eT Ha calTe ynpaBasiowen KOMMaHuu.

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFOQOBOM CYA NMU®

CYA TMN® onpependaeTca NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH

CYA, c yYeToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY0 AaTy B AOCTYMHbIX ANS YNpaBAsioLen

KOMNaHMnM NCToO4YHMKax, BHE 3aBNCMMOCTU OT YaCOBOIO MNMosca.

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 Cnhy4yae NpuUOCTaHOBNIEHUNA Bblaa4kn, norawleHmda u obMeHa MHBECTULIMOHHbIX

naeB — Ha AaTy BO306HOBIEHNSA NX Bblaa4yun, norawleHna um o6meHa;

e B Cnyyae npekpaweHus MN® - Ha paTty BO3HUKHOBEHMSI OCHOBaHWS €ro

npeKpaLleHns;

e nocne 3aBepweHns (okoH4YaHusa) dopmmpoBaHns CHA MNO - kaxabln pabouni

AEHb

CpeaHerogosas CHA MNO® (panee - CIFCHA) Ha nobon aeHb Kak OTHOwweHne cyMmbl CHA

Ha Kaxablh paboynin aeHb KaneHpaapHoro roga (ecnu Ha paboumi AeHb KaneHaapHoOro

roga CHA He onpeaensinacb - Ha NMOCAeAHUI AEHb ee onpeaeneHus, NpeaLecTBY LA



TakoMy AHK0) C Ha4yana roga (c aatbl 3aBeplieHnsa (OKoH4YaHus) dopmmnposaHus MNO) po

Aatbl pacdeta CICHA K uncny paboumx AHen 3a 3TOT NepuUoAa.

B uensax onpepenenmsa CICHA nog paton, 3a kKoTopyk onpeaensetrca CHA TNO,
NoHMMaeTcs Kaxkgasa agata onpegenenms CHA MUO®, ykaszaHHaa B Hactoswmx lNpasuniax
onpepneneHuna CHA.

CHA MU®, B TOM uucne cpepgHerogosas CHYHA TINO, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpYMEeHeHWeM npaBu/ MaTeMaTU4yeckoro okpyrneHusa B BantoTe onpegeneHna CHA B

cooTBeTcTBUM C Mpasunamu Y NN, gencreyowmmm Ha aaty onpeaeneHus CHA.

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

CToMMOoCTb MMyLllecTBa, MNepeaaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MANO,
onpepensieTca B cooTBeTcTBUM C  TpeboBaHumaMm OdeagepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaMK YkazaHusa N2 3758-Y n HacTtoswmmu MNMpasunamu onpegeneHmnsa CHA.
[laTta, No COCTOSAHUIO Ha KOTOPYH onpeaensieTcss CTOMMOCTb MMYyLLEeCTBa, NepefaHHoro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MmoxeT 6bITb OnNpeaeneHa paHee AaTbl Nepeaayun
Takoro wuMywectsa B ONAaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/IKYEHUEM C/lyyaes
onpeaeneHnss CTOMMOCTM UMyLWecTBa, NepeaaHHOro B OnaTy MHBECTUUMOHHbLIX MaeB
MN®, Ha OCHOBaHMKM OT4YEeTa oueHLWKKa.

[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl Mnepeaaynm Takoro MMyllectsa B OMAaTy MHBECTULMOHHbLIX
naes MNMNO.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OMJaTy MWMHBECTUUMOHHbIX naes [N,
onpegenseTcs MO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm umyllectsa B onsaTy

MHBECTULMOHHbIX naes MNO.



KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wmx Mnpu3HaHUS B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMN B AENCTBUE Ha TeppuTopun Poccuinckon deaepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe
aktmuBoB (ob6sa3aTtenbctB) [MNO® npeactaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacTosawwux MNMpasun onpenenenns CHA.
METOAbI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

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

CToOMMOCTb aKTMBOB, B TOM u4ucne onpegesieHHass Ha OCHOBaHWMWM OT4YeTa OueHLlMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM PenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-®3 «0O6 oueHouyHOM pgesATtenbHocTM B Poccuinckon depepaunn»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAA4YMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WKW MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaummn yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaB/iIeH OLEHLWMWKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHm3aumim OLEHLMKOB He MPUMEHSANNCL B TeYeHue ABYX SieT B KOAU4YecTBe ABYX U
bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccumckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLEeCTBEHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaBSET HE MeHee Tpex NeT, a Tak
e UMeWwMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKLLEMY HarnpaBaeHUto
OLEHOYHON AeSATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHMM OTYETa OUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensietca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa OMpeaensieTcd Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpeaenenns CHA oTyeTa oueHWMKa C AaTon oueHKku Haubonee
6nn3kon Kk pate onpegeneHns CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobnwaeHnem

TpeboBaHMN HOPMATUBHbIX NPAaBOBbIX aKTOB.
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MeToanKkun onpeneneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN KOHKPETHbIX aKTUBOB U obazaTenLCcTB

npeacTaB/fieHbl B COOTBETCTBYHOLNX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMN
BAJIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTUMBOB W BefindMHa 0653aTenbCTB, BblpaXeHHas B BasoTe, OT/IMYHOW OT
BantoTbl pacyeta CHA, 3a UCKOYEHNEM CTOMMOCTN aKTUBOB N 0693aTeNbCTB, BO3HUKLLMX
M3 (PUHAHCOBO-XO3AMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLUECTBAKTCA
ncxoaa w3 obblvaeB AenoBoro obopota W YyC/IOBUMA  3aK/IOYEHHbIX A0OroBOpOB,
npuHnMaeTcs B pacdet CHA B BantoTe pacyeta CHA no 6upxxesoMy Kypcy 3akpbitnsa (TOD)
NMAO «MockoBckas bupxa» Ha AaTy onpenesieHus UX CrpaBeasIMBOn CTOMMOCTU (Janee
aarta -T).

Ecnn 6upxeson kypc 3akpbitvsa (TOD) TMAO Mockosckas bupxa Ha gaty T
OTCYTCTBYET, TO A9 pacyeToB ucnonb3dyetca Kypc LeHTpanbHoro baHka Poccuinckon
denepaunn.

B cnyyae ecnu LeHTpanbHbiM 6aHkoOM Poccuiickon ®depepaunm Kypc He
yCT@HOBJ1IEH, TO UCMNOJIb3YETCA COOTHOLLUEHME MexAy KypCOM BastoTbl U Ba/NOTOW pacyeTa
CYA, onpegenseMoe Ha OCHOBE Kypca 3TUX BatoT Mo oTHowWweHuo K gonnapy CLA (USD),
yctaHoBneHHoro Intercontinental Exchange (ICE) (KpocC-KypC WMHOCTpPaHHOM BantoThl,
onpeneneHHon yepes amepukaHckun gonnap (USD)).

CTOMMOCTb aKTUBOB W BefMYMHa 0653aTesibCTB, BO3HUKLWUX N3 PUHAHCOBO-
XO3SMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASATCA Ucxoas n3 obbluaen
Aenosoro obopoTta W YCNOBMW 3aK/IlOYEHHbIX [OroBOPOB, BblpaXeHHas B BasloTe,
OTINYHOM OT BantoTbl pacdeta CHA npuHuMaeTca B pacder CHA B pybnsax no Kypcy
LlenTpanbHoro 6aHka Poccuinckon depepaunmm Ha [aTty, MO COCTOSHUIO Ha KOTOPYHO
onpenenseTrcad CTOMMOCTb YUCTbIX akTMBOB MOHAA, €CNM MHOW KypC He npeaycMOTpeH

YCNnoBnNAMN 3aKNOYEHHbLIX AOroBOpPOB.



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

Pe3zeps Ha BbIMAaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
cneunann3npoBaHHOMY Aeno3uTapuio, ayaAMTOPCKOM opraHusaumu, oueHwmky MND wn
nvuy, OCYyLLUEeCTBNAWLWEMY BeAeHWe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes [MNO
(nanee - pesepB Ha BbINNATy BO3HArpakaeHwus), onpeaensercsd ucxoas U3 pasMmepa
BO3HAarpaxaeHus, npegyCcMOTpPeEHHOro COOTBETCTBYHOWMM nuuam npasuiamm Y MAOD, n
BKOUaeTcs B coctas obazatenncts NN npu onpeaeneHnn CHA.

Mopsaok pacyeTa BeNWYMHbBI pe3epBa Ha BbIMJIATy BO3HArpaxaeHws W ero
MCNOSIb30BaHWE B TEYEHME OTYETHOro roga npeacrasneH B [punoxeHun 2.

Pe3epB Ha BbInnaTy BO3HArpaxAaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBAaHUSA, He BK/IIOYaETCsa B cocTaB obsa3aTtenbcts MNMNO.

Bo3sHarpaxaeHue ynpasnsooWwen KOMMNaHWKM, pa3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHUA npeaycMoTpeH MNpasunamun Y MNMAN®, npusHaeTca B cocTase
pacxofoB MO BO3HArpaXxAaeHusM ynpasnalowWen KOMMNaHWM W Yy4YUTbIBAETCH B COCTaBe
KpeaUTOPCKOM 3a40/HKEHHOCTU A0 MOMEHTA €ro BbInnaThl.

NHble pe3epBbl He HOPMUPYIOTCA N HE BKIKOYAKTCA B cocTaB obsa3zatenbcTts MANO.

norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNAJTINZNPOBAHHbIM
AENO3UTAPUEM NPUN ONPEAENTIEHUN

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
Cneuvanm3npoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY
PaCX0XXAEHUN MU COrNacoBbIBalOT BO3MOXXHOCTU UX YCTPAHEHUS.

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

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

cnpaskn 0 CHA MNMN® CneumannsnpoBaHHbIM aeno3ntapmemM 6e3 orosopok.

NMEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO Nnasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% u 6onee koppekTHou CHA, a
TaK Xe B Cfy4dasiX BblsaBNeHUs @dakTa HeCcBOEBPEMEHHOINo Mpu3HaHUS/NpekpalleHns
npusHaHma aktuBa (o06si3aTenibCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) Cneumanu3vMpoBaHHbLIA Aeno3uTapui KM Ynpasnstoowas KOMMaHus
nponssoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B ydeT NMNUO® ansa ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB [UND.
YnpaBnswowas  KOMNaHuMsa  OCywecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunammn Y TNMN® u HoOpMaTUBHLIMU
npaBoBbIMM akTaMn Poccuimnckon degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHuMn CHA, B KOTOpPbIX 6blIM BbiIBI€Hbl OTK/IOHEHUS, U
OTPaXKeHMsa CyMMbl 3aJ0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNMANO.

Ecnn BbiSsBNEHHOE OTK/IOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MeHee 0,1% koppekTHon CHA, Ynpasnswwas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiIB/IEHHOE
OTK/IOHEHME K NOCNeayrLlWmnM OTKJIOHEHUSIM B 4acTW, WCMNONb30BAaHHOM B pacyeTe
cTonMmocTtu aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcyTcTBuMa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMblie
ncnpasneHus B yyet NMNO® B Tekyllen aaTte (AaTe BbISIBIEHUS OTKNIOHEHUS). YNpaBnsioLwas
KoMnaHusa wn CrneumannsnpoBaHHbIM Aeno3mtapuin  0b6a3aHbl MPUHATL  Mepbl  ANS

npeaoTBpalleHnda NOBTOPEHUA BbISIB/IEHHOWM CcnTyaumnmn.
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NMPUTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLUX OLlEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHLwmKka B NMND oueHMBaOTCA cnefyrowme akTUBbI:

OnucaHune
LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMM
Mpasunamu onpegeneHns CHA oTCYTCTBYHOT MHble CMocobbl OLEHKMU
HeanBu>Xmnmoe MMyLLECTBO
MMywlecTBeHHble nNpaBa W3  [OrOBOPOB  y4yacTus B A0OJIEBOM
CTpouTeNnbCTBE
MNMpaBa apeHAbl HEABMXMMOIo UMyLLEeCTBa
[Jebutopckas 3af0/KEHHOCTb, B C/y4Yae Hanuvuus NpuU3HaKoB
obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WHbIX METOAOB
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU
OparoueHHble MeTannbl (TOMBKO MpPU  OTCYTCTBMWM MHBIX Crnoco6oB
OLEHKMW)




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

Pe3epB Ha BbINnaTy BO3HarpaxzaeHns GopMUpyeTCcs OTAEe/IbHO B YacTu pe3epsa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOrO BO3HArpaxaeHus cneuyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwuky MO n nuuy, ocywecTenaWLEMY BeleHMe peecTpa Bnajenbues
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3epB Ha BbINJaTy BO3HarpaxaeHWmM HAYUCAAETCAS M OTpaxaeTcs B CocCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3aHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOH4YaHua) dopMnpoBaHua - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA A1 npekpaweHuns MUO (BKIKOYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHun KpeautopoB [MNO wnm patbl OKOHYAHUSA peanm3aunmm BcCero
nmywecrea MNO.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWn HaducngeTcsa cornacHo npaswiam A4Y MANO
HapacTalowWwmMM NTOFOM N OTPpa)XaeTcsa B coctaBe obsa3atenscts NN® Ha aaTy onpeaeneHms
CYA B TeyeHMe OTYEeTHOro roaa.

Pe3epB Ha BbINNaTy BO3HArpaxaeHus ynpasnstowen KOMnaHum U pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHumn, B cnyyae, eCcin pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4acTu pe3epBa B CleayloLlem
nopsiake:

e Ha nepsbli pabounin AeHb OTYETHOro roaa:

5,
roe:.
S

i- CYMMa HauducneHus pesepBa Ha NepBbii paboynin AeHb OTYETHOrO roaa;

D - KOJTM4eCTBO pa60l-IMX AHEN B TEKYLWEM KaneHgapHoM roay,
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CYA4"" _ pacueTHas (NnpoMexyTouHas) BenmumHa CHA Ha nepBbiii pabounii AeHb

o S.
OTHETHOrNro roaa, B KOTOPbIK HAYUCNTAETCA pPE3EPB I, onpegeneHHasa c

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

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

3a0/KEHHOCTb  Ha nepBbin paboynmn aeHb OT4YeTHOro roga. Adebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYEeTHOro roga HeobxoamMmo
yunTblBaTb [0 HAUYUC/EHUSA BO3HaArpaxAaeHun W pesepBa Ha BbINAaTy
BO3HarpaxzaeHus 3a nepsblil pabounii aeHb oTYeTHOro roga. B cnyyae onnathl
B nepsBbii paboynin AeHb OTYETHOro roga ynpasnsawowen komnanuven us MNO
BO3HArpaXxAeHuin, HauyuCneHHbIX B nepBbln paboynit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBblk
paboynit AeHb OTYETHOIO roga YBeInUYnTb CYMMY aKTUBOB Ha CYMMY YNlayeHHbIX

BO3HarpaxaeHui B nepsbin pabouynin AeHb OTYETHOro roaa.

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

BO3HarpaxzaeHun Ha nepBblin pabouni aeHb OTYETHOro roaa.

x =~ MPOLEHTHAaA CTaBKa, COOTBETCTBYOLLIAA .

Xyk, - PasMep BO3HarpakaeHus ynpaenstowert KomnaHumM otHocuTenbHo CICYA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArPaXKAEHWI CrieLmann3MpoBaHHOMY [EMNO3UTapUIo,

ayaMTOPCKOM opraHmsaumn, oueHwmky [MNO (ToNbKO ANS MHTEepBalibHbIX WU
3akpbiTbix MN®), 6upxe (Tonbko ana 6upxesoro [MU®) wn naugy,
OCYLLECTBNAIOLWEMY BedeHue peecTpa BnagesnbueB WHBECTUUMOHHbIX naeB [N,
oTHocuTennbHO CICHA, ycTaHoBMeHHbIM npaBuvnamu Y (B oonsax), AeUCTBYIOWMA Ha

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

OTYETHOro roaa

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

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

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roaa):

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

i k=1

roe:

k - nopsiAKOBbIA HOMEp KaXAoro HauyucneHus pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMA 3HaYeHus oT 1 ao i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) HauYncneHns pesepesa;

S, - CYMMa KaXX[oro rnponsseaeHHOro B TeKyLLEM OTYETHOM roay Ha4nCcneHnsa pe3epea,;

S, - CyMMa o4yepefHoro (TeKyLlero) HaunceHnst pe3epsa B TEKYLLEM OTHETHOM roay;

D - konuuectBo pabounx AHEN B TEKYLLEM KaNeHAAPHOM roy;

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

OTYETHOro roAa Ao (BKIoYas) AaThbl HAUMUCIIEHNA pe3epBa s, ;

t — nopaaKoBbIN HOMep paboyero AHSA, NpUMHaANEXaLWero nepmuoay, 3a KoTopbli

onpeaeneHo 7,, NpUHUMAOLWMIA 3HaveHns oT 1 go d. t=d - nopsakosbii HOMep

pabouero AHA HAUNCIIEHUS pe3epBa s ;
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C44, - CTOMMOCTb YMUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaX40ro pabouyero aHs t,

3a ucknoveHmeMm aHs d. Ecim Ha paboumn pgeHb t CYHA He onpeadeneHa, oHa

NpUHMMaeTcsa paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roAa.

Ccy4pre - pacdeTHas (rMpomexyTtouHas) BennumHa CHYA Ha gaty d, B KOTOpOW

HaYNCNSETCS pe3epB S, , OnpenesieHHast C TOYHOCTbIO 10 2-X 3HaKOB Nocs1e 3ansTol no

dopmyne:

N N
Z ('xyKnTn ) Z (‘xnpnTn )
n=1

n=1
i-1 d-1 ( + )

T, T,
(Axmuevry — Kmy +ZSk)—(ZC'{At* ' ' )

C%émm — k=1 Ny t=1 N D ’

z (xyKnTn ) Z ('xnpnTn )

n=1 + n=1

a1+ ( T T ))
D

Axmuewi,~ ~ PACYeTHas  BeMYMHA  aKTMBOB,  BK/OYadA  Aeb6MTOPCKYHo

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykto 3a4o0/KeHHOCTb Ha paty d
HeobxoAMMO YyuuTbIBaTb A0 HAYUCMEHUs BO3HArpaxaeHuh u pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstiowen
kKoMnaHuen ns NMNO Bo3HarpaxaeHun, Ha4YnMcneHHblIX B aaty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNIMYMHbI aKTUMBOB Ha Aaty d yBennuymTtb CyMMy

aKTUMBOB Ha CyMMY YynJjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

Km, - BENMYMHA KPEAUTOPCKON 3a[J0/IKEHHOCTU 6e3 yyeTa HauMCIEeHHbIX

BO3HarpaxaeHum Ha paty d, BKAWYasa OCTAaTOK pe3epBa Ha BbINjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin paboumn geHb gaTe
d.
i—

S, - 06Las cyMMa pe3epBOB Ha BbIMATy BO3HArpa)KAeHWs, HAUMCNIEHHbIX C
k=1

Havana roga Ao Aathl d.

x = MPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:
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Xyk, - Pa3sMep BO3HarpaxxaeHWst ynpaBnsiowelrt KoMnaHum oTHocuTenbHo CICYA,

yCTaHOB/NEHHbIN NpaBunamm Y MO (B aonsax), AEMCTBYHOLWMIA B TEUEHME NEPUOAA T,

ann - COBOKYMHbIN pa3sMep BO3HarpaxaeHun cneuyanmsnpoBaHHOMY Aeno3uTaputo,

ayaAMTOPCKON OpraHusaumn, oueHwmky [MN® (Tonbko ANS WHTEpBasibHbIX U
3aKkpbITbix [U®), 6upxe (Tonbko ans 6upxesoro TMUN®) wn  nauuy,
OCYLLECTBNSIOWEMY BeAeHWe peecTpa BfagefbLeB WHBECTUUMOHHbIX naes MO,
oTHocuTenbHO CICHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B gonsx), AeUCTBYOLWNNA

B T€4eHne nepmnoia 7, ,

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

x, - Kaxaas npoLeHTHas CTaBKa, Ae/CTBOBaBLUAs B TeYEHWE Nepuoaa 7, ;

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

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

n=1

YT YTy [ YT

) 2 : (xn }’lTn )
3 TamCalw), (%5 +1= ) (= gt )
HayeHus sasL o T = | = T

|
D ’ D )

He OKpyrnsTCs.

S, | CUAL

OKpyrneHue npu pacyere > u” NPOM3BOAUTCS Ha KaXKAOM AeNCTBUM A0 2-X

3HaKOB Mocse 3ansaTon.

Pasmep chopMMpOBaAHHOINO pesepsa Ha BbINJATy BO3HArpaXaeHus yMeHblUaeTcs
Ha CYMMbl HaYMCAEHHOro B TeyeHWe OTYETHOro roja BO3HarpaxKaeHus ynpasnsowen
KOMMaHuu, cneunann3npoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM OpraHmM3aunm, oueHLWwmKy
MA® n nnuy, ocywecTBadOWEMY BeAEHMNE peecTpa BfaAesibueB WHBECTULMOHHbIX NaeBs
NnNo.
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MpeBbllleHNe pe3epBa MPU  HAYUCIEHUW  BO3HArpaxkaeHus  ynpaBnsioLlen
KOMMaHWM, BO3HArpaxaeHms cneuunann3mMpoBaHHOMY AEnOo3uTapuio, ayauTOPCKOWM
opraHumsauum, oueHwmky NMNUO® n nuyy, ocywecTensaoWeMy BeeHne peecTpa BragenoLes
MHBECTULMOHHbIX naes NN®, B TeueHUe KaneHaapHOro roga He gonyckaeTcs. HauncneHune
BO3HarpaxaeHus Ynpasnstowen KoMnaHUM Ha NocrefHo OTYETHYIO AaTy KaneHa4apHOoro
roga B pasmepe, cooTBeTcTBylowem lNpasunam Y MNO, npm HeAOCTAaTOUYHOCTU pe3epBa

[OrnycKaeTcd 3a cyeT npounx pacxonos MAUO.

He wncnonb3oBaHHbI B Te4YyeHMe OTYEeTHOro roja pes3epB Ha BbiNaaTty
BO3HarpaxzaeHusi NoAaneXXuT BOCCTAHOBJIEHUIO MO OKOHYaHUIO OTYETHOro roaa, HO He
nosgHee nepBoro paboyero AHA roga, C/ie4yroLero 3a OTYETHbLIM, U NPU3HAETCs B COCTaBe
MpoYnx AOXo[0B. YKa3zaHHOe BOCCTaHOB/IEHNe oTpaXkaeTcd rnpu nepsoM onpegeneHnm CHA

B roay cneaylouwmMm 3a OTYETHbIM roAoM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

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

e LeHHasa 6ymara gonyueHa K TopraMm Ha poCCUCKOM MM MHOCTPAHHOM bupxe, npuBeneHHon B MNMpunoxeHnm
4;

e Hannumsa ueHbl (KOTUPOBKK) Ha AaTy onpeaeneHus cnpaBeasiMBor CTOMMOCTU;

e KOMINMYEeCTBO caenok 3a nocneaHue 10 (JecaTtb) Toproebix aHen — 10 (decaTtb) v 6onee (yKa3aHHbI KpUTEPUN
NPUMEHSETCS TOIbKO NPU HanM4Ynm nHopMaLmm B MCTOUYHMKAX AAHHbIX B OTHOLWEHUM BCex HabnaaemMbix m
AOCTYMNHbIX 6MpXXeBbIX MAOWAA0K, HA KOTOPbIX TOPryeTcs oueHmBaeMmas ueHHasa 6ymara. pu oTcyTCTBUM
nHdopMaumm xotsa 6bl B OTHOLLEHUN OAHOM AOCTYNHOW M HabnogaemMon 6GMpXKeBOM NAOWAAKU KPUTEPUIN He
npuMeHsieTcs);

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha paTy onpeaeneHums akTUBHOMO
pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

B cnyuvae, ecnn Ha gaty onpeaenenms CHA Ha kakoin-nmbo 6upxke He NpoBOAMNMCL TOPru, ANs onpeaeneHus
AKTUBHOCTM pblHKA UCMONb3YITCA AaHHble 3TOM 6UpXK No nocnegHeMy 6nmxanwemy TOprosomMy AHHO.

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

OCHOBHOM pPbIHOK ANA LeHHbIX 6yMar B Lensx Mopsanok Nnpu3HaHUA pbIHKA OCHOBHbLIM
HacTosawmx MpaBun onpegeneHusa CHA
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[Ana poccMMCKMX LieHHbIX 6ymar Mockosckas 6upxa, ecnvm MockoBckast brpxa SBnsaeTcs akTUBHBIM PbIHKOM.
Ona obnuraumm BHEWHUX OONMUrauMoHHbIX 3aUMOB
Poccuiickon ®epepauun, gonyleHHbIX K Topram Ha | B cnyyae, ecnn MockoBckas Gupxa He SBMAETCS akTUBHBIM PbIHKOM — poccuinckas brpxesas nnowjagka
poccuiickon bupxeBon nnolagke 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH HambonbLlwnii 06LWwMn o6bem caenok No KoNMYecTBy

LeHHbIX 6ymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpn otcytcTBMM uHpopMaumm o6 obbeme cOenok MO KOMMYecTBY LeHHbIX Bymar ucnonb3yetcs
nHdopmauna o6 obbeme caenok B AEHEXHOM BblpaeHun. [pn pasBeHcTBe obbema caenok Ha
pasnuyHbIX TOProBbIX MMOLAAKax OCHOBHBIM PbIHKOM CUYMTaeTCs TOprosas nnowagka ¢ Hanbonblimm
KONMM4eCTBOM COENOK 3a AaHHbIN nepuog.

Ons o6nuraumM BHeWHUX 06NMralMoHHbIX 3aMMOB
Poccuiickon degepaunu, Ans KOTopbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUMNCKOMN BHeG1pxeBOit pbIHOK.

OupxeBOW Nnowaanku

D,J'Iﬂ OLIEHKHN cnpaaennmaoﬁ CTOMMOCTU LIEHHbIX 6y|\/|ar NCnonb3yrnTCcAa Mmoaenn oueHKN CTOMMOCTU LEHHbIX 6ymar, On4a KOTopbIX onpeaeneH aKTUBHbIN PbIHOK,
n mogenn oueHKn CTOMMOCTU LIEHHbIX 6ymar, Ana KOTOpbIX HE onpeaeneH aKTUBHbIN PbIHOK, @ TakXe Mmoesin OLUeHKW, Mo KOTOpPbIM onpeaereH aHanorMyHbIN akTuB.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpeaenseTcs akTUBHbIM GupxxeBoN pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara
pPOCCUINCKOro aMUTEHTA

Ona o6nuraunMn BHELWHUX
0GNUrauMoHHbIX 3aliMOB
Poccuinckon Peanepaumm,
AONyLIeHHbIX K Topram
Ha pOCCUNCKON
OupxeBoW nnowaake

Onsa obnuraunim pOCCUNCKUX IMUTEHTOB. [1nA o6nuraumii BHELWHUX 06IMrauMoHHbIX
3anmoB Poccuiickon Pepepaumm, AonyLEeHHbIX K TOpraMm Ha pOCCUUCKON OMUpkeBOMn
nrnowaake

[na onpegenexHns crnpaBeasnBON CTOMMOCTM WCMOMb3YOTCA Creaylowue LeHbl OCHOBHOMO
pblHKa (M3 UMCna aKTUBHbBIX POCCUMCKMX BUPXX), BbIOpaHHbIe B criegytoliem nopsiake (yobiBaHus
npuoputeTa):

e  CpefHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHMWs TOPrOBO CECCUM POCCUIACKON BUpKin
Ha gaty onpegeneHus CHA;
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e  pbIHOYHAs UeHa (2) Ha MOMEHT OKOHYaHWUsI TOProBOM CECCUMU POCCUMIMCKON BUpPXM Ha
naty onpegenenua CHA.

CnpaBeanueasi CTOMMOCTb AOMTOBOM LieHHOW BGymaru onpegensietcsi ¢ y4eTOM HaKoMmneHHOoro
KYNOHHOro Aoxo4a Ha aaty onpefenexHusa CHYA.

Ecnn Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pbIHKA, ANs onpeeneHus
CnpaBeAnvBOi CTOMMOCTU LieHHOW ByMaru NpUMeEHSIIoTCS MOAENN OLEHKN CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSl, 32 UCKIMKOYEHMEM Crly4asi, Kora OTCYTCTBME PbIHOYHbIX LieH 06ycnoBrneHo
HEeTOProBbIM AHEM OCHOBHOFO pbiHKa. B aToM criyyae Ha paty onpegenexus CYHA ponyctumo
MCMonb30BaTh LieHbl NOCEAHErO TOProBOrO AHS OCHOBHOWM BMpPXM.

Moaenu oueHKM CTOMMOCTU LieHHbIX OyMar, Ans KOTopbIX onpeaensieTcss akTUBHbIN BHEOMpPXKeBOM PbLIHOK Unu ans
KOTOPbIX UMEIOTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHSA (2-1 ypOBEeHb)

LleHHble Gymaru

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LleHHas 6ymara
POCCUICKOro 3MUTEHTa

[Onsa obnuraumin pocCMNCKUX IMUTEHTOB B Nopsake yobiBaHUS npyvopuTeTa:

e LeHa, paccumtaHHas LleHoBbiM ueHTpom HP[I (no metogonornsiM, yTBEPXKAEHHbLIM
01.12.2017 wn no3gHee) C MCMNOMb30BaHWEM METOJAOB OLIEHKW, OnpedeneHHble B
COoOTBETCTBUM C MeTogamu 1, 2 (MpuopuTeT OTAAeTcs UeHaMm, onpenenieHHbIM Mo
nocrnegHen yTBepXXAEHHOW METOOUKE OLEHKM).

e  MOZenb OLUEHKM Ansi LUeHHbIX Bymar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 22 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cryyae
1CMNonb3oBaHUs HabnogaemMblx UCXOAHbIX AaHHbIX.

Mpwn OTCYTCTBUM HeobXoaAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, cnpaBeannBas OLEHKa
onpegensieTcs Ha 3-m YPOBHE OLIEHKWN.

CnpaBeanveasi CTOMMOCTb JONroBOW LIEHHON Gymary onpefensieTcst C y4eToM HaKOMMEeHHOro
KyrNOHHOro goxoAa Ha aaty onpegenexHus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYIOLLMX WMH(OPMALUOHHBIX cucTeMax B
CBA3N C HETOproebiM AHEM 6I/Ip)K, No UTOramMm TOProB Ha KOTOPbLIX onpeaenAatTCA pacyeTHble
LeHbl, ons uenen onpeaeneHna cnpaBe,u,nleoﬁ CTOMMOCTU aKTMBOB MCNONb3yeTCA UEeHa,
paccuvMTaHHaa no wutoram nocnegHero TOProBoro AHs. Takon MOAxXond WCnonb3yetca B
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OTCyTCTBUE cobbiTui, KOTOpble MOMMN CYLLECTBEHHO MOBMAUATL Ha 3HA4YeHMEe pacyYeTHOW LieHbI
B HETOPrOBbLIN OEHb.

O6nuraumusa BHeLHUX
06NUrauMoHHbIX 3aUMOB
Poccuinckon ®enepaumnmn

Ons onpegeneHus cnpaBeasivBoi  CTOMMOCTW, MCMONb3ylTCA Habnogaemble  LieHb
BHEOMPKEBOTO pbiHKA, BbIGPaHHbIE B CriedytoLlem nopsake (yobiBaHus npuoputeTa):

- ueHa, paccuuTaHHas LleHoBbiM UeHTpom HP[L (no meTtogomnorvsm, yTBEpPXAEHHbIM
01.12.2017 wn no3gHee) C WUCMOMb30OBaHMEM METOAOB OLEHKW, OnpedereHHble B
COOTBETCTBMM C MeTodamu 1, 2 (NpuopuTeT OTAaeTCcd LeHaMm, OnpeneneHHbIM Mo
nocnegHen yTBEPXKAEHHOW MeTOoAMKe OLEHKM). MIcnonb3yloTes LieHbl, pacCYMTaHHble Ha
OCHOBaHMM OAHHbIX UCKIIOYUTENBHO N3 POCCUNCKUX NCTOYHUKOB;

- MHOWKaTUBHas LeHa, onpeaeneHHas no metoauke «Cbonds Estimation onshorey,
packpblBaemas rpynnon komnanuin Cbonds Ha gaty onpegenenusi CHA;

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LieHHON Bymaru npuMmeHsaeTcsa 3-11 ypOBEHb OLEHKN
cnpaBeanvBon CTOMMOCTM LieHHbIX Bymar.

CnpaBegnveasi CTOMMOCTb JOMNroBOW LieHHON Gymary onpefensieTcs ¢ y4eTOM HaKomMmeHHoro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MH(POPMAaLMOHHBIX cucTemMax B
CBSI31 C HETOProBbIM AHEM OMpX, NO UTOram TOProB, Ha KOTOPbIX ONPEeAENnsoTCA pacyeTHble
LUeHbl, ANA uenew onpegeneHvs crnpaBeanvBo/ CTOMMOCTW aKTMBOB WUCMONb3yeTcs LeHa,
paccuuTaHHad no uTOram rnocrnegHero TOProBOro AHHA. TakoW noaxod Mcnonb3yeTcd B
OTCYTCTBME COOLITUI, KOTOPbIE MOMMX CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE pPacyYeTHON LieHbI
B HETOPrOBbIN AEHb.

LieHHas 6ymara,
npuobpeTeHHas npun
pasmelueHumn

LleHa npnobpeTeHus.

C pgatbl NosABneHMs LieH, NO3BOMSIOLWMX NPOM3BECTU OLeHKY No AaHHbIM aKTUBHOIO OCHOBHOIO
PbIHKA, cnpaBeannBasd CTOMMOCTb onpeaensdeTca B obuem nopaake.

Mpn oTcyTcTBMM yKasaHHbIX LeH B TedeHne 10 paboumx gHen ¢ gaTbl pa3MeLLeHUss MOXeT
NPUMEHATLCA LeHa pasMeLleHusi, CKOPPEKTUPOBaHHas MPOMopLMOHanbHO Ha W3MeHeHue
KntoyeBou ctaBku baHka Poccuu 3a aToT nepuog.

HauuHas ¢ 11 gHa cnpaBeanueas CTOMMOCTb onpeaenseTcsa B 06LeM nopsake.

Mopenu oueHKU CTOUMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenaeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnoaaemble AaHHbIe (3-U ypOBEHb)
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LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

O6Gnuraunm poccCUMNCKUX
3MUTEHTOB (3a
MCKIIOYeHneM obnurauum
BHELUHUX OGNINraLMOHHbIX
3aMMoOB)

O6nurauum,
HOMMWHUPOBAaHHbIE B
pyonsx

Ons onpegeneHus cnpaBeAnMBOMA CTOMMOCTM WCMOSNb3YIOTCS CneayloLlme LeHbl B Mopsiake
ybbIBaHusA npuopuTeTa:

e LleHa, paccuutaHHasa LieHoBbiM ueHTpom HPL (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 wn nosgHee) C UCMOMb30BaHWEM METO[OB OLIEHKW, onpedeneHHble B
COOTBETCTBUM C MeTogamu 3 (MpuopuTeT OTAaeTcd LeHam, onpedeneHHbIM Mo
nocrnegHen yTBepXXaeHHOW MeTOAUKE OLEHKN).

e  UWHAEKCHas LUeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpblBaeMasi  MHdOpMaLUMOHHO-aHanuTuyeckum  npogyktom  RuData  Price
MexgyHapogHomn nHdopmaumoHHon rpynnel «MHTepdakcey;

e MOAernb OLEHKM AN LEeHHbIX Bymar, HOMUHUPOBAHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 22 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criyyae
Mcnonb3oBaHusA HeHabngaeMblX UCXOAHbIX AAHHbIX);

e /CMOSb3yeTcsi CTOMMOCTb, OnpederieHHasi OLEHLLMKOM MO COCTOSIHWMIO Ha AdaTy He
paHee 6 (LLecTtb) mecaueB oo gatel onpeaenexms CHA*.

CnpaBegnueas CTOMUMOCTb AONTOBOM LIEHHOW GyMaru onpeaensieTcsa ¢ y4eTOM HaKOMIEeHHOro
KYyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBUSI yKasaHHbIX LieH B COOTBETCTBYIOLMX UHPOPMALUMOHHLIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM BMpPX, NO UTOram TOProB Ha KOTOPbIX OMNpedenstoTCsl pacyeTHble
UeHbl, Ans uenen onpedeneHusi cnpaBeasiMBoi CTOMMOCTW aKTMBOB WUCMOMb3yeTcs LeHa,
paccuvMTaHHasi Mo uToraM MOCredHero TOproBoro AHs. Takol noaxon wcnonb3yetcsl B
OTCYTCTBME COObITUI, KOTOPbIE MOFM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHUE PacyYeTHON LiEHbI
B HETOPrOBbIN [EHb.

*Ncnonb3oBaHue crnpaBevBoOi CTOMMOCTHU, ONpeaeieHHON Ha OCHOBAHMM OTYETa OLIEHLLMKA,
OrpaHN4YnBaETCs YCrOBUSIMU, MPUMEHSIEMbBIMU B CllyYae BO3HUKHOBEHUS COObLITUI, BeOyLLUMX K
obecLieHeHNI0 akTMBa B COOTBETCTBMU C [punoxeHnem 6.

O6nuraumus BHeLWHUX
006NUrauMoHHbIX 3aUMOB
Poccumnckon Peagepaumm

[na onpegeneHus cnpaBeasiMBoOM CTOMMOCTU MCnonb3yrTCA crneaywune LeHbl B nopsanke
y6bIBaHM$| npuoputeTa:

e LUena, paccumtanHas LleHoBbim ueHTpom HP[I (no metogonornsM, yTBEpXKOEHHbIM
01.12.2017 » nosgHee) C UCNONb3OBaHMEM METOAOB OLEHKW, OnpeaerneHHble B
COOTBETCTBMM C MeTogamu 3 (MpuopuTeT OTAaeTcsa LeHam, OnpeerieHHbIM Mo
nocriegHen yTBepXXaeHHOM MeToauke oueHKn). cnonb3yoTcs LeHbl, pacCuMTaHHbIe
Ha OCHOBaHWW JAHHbLIX UCKHOYNTENBHO U3 POCCUNCKNX UCTOYHUKOB;
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. LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 wn nosgHee), onpefdeneHHble B COOTBETCTBMM C metogamun 1, 2, 3
(nproputeT oTAaeTca LUeHaM, onpedeneHHbIM MO0 MocnegHen yTBepXAeHHON
METOOUKE OLEHKN);

e UWHOMKATMBHAA LUeHa, onpegeneHHas no wMeTtoguke «Cbonds Valuationy,
packpbiBaemasi rpynnon komnaHuii Cbonds Ha gaTy onpegenexus CHA;

e UWHOMKATMBHAA UeHa, onpegeneHHaa no wmetoauke «Cbonds Estimationy,
packpbiBaemasi rpynnon komnaHuii Cbonds Ha gaTy onpegenexus CHA.

e  UWHAEKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpblBaeMasi  MHGOPMaUMOHHO-aHanuTMyeckum  npogyktom  RuData  Price
MexgyHapogHomn nHdopmaumoHHon rpynnel «MHTepdakcey;

o ncnonb3yeTcda CTOMMOCTb, onpeperieHHada OLUEeHWWUKOM Mo COCTOAHWUKO Ha AaTty He
paHee 6 (LLecTb) mecaues oo aatbl onpegeneHns CHA*.

*Ncnonb3oBaHue cnpaBennvMBoi CTOMMOCTHU, onpeaenieHHON Ha OCHOBaHMM OTYeTa OLEHLUVMKA,
OrpaHN4YnBaEeTCs YCroOBUAMMU, NMPUMEHSIEMbBIMU B CllyYyae BO3HUKHOBEHUS COObLITUI, BeOYLLMX K
obecLeHeHno akTMBa B COOTBETCTBMU C [punoxeHuem 4.

CnpaeeasivBasi CTOMMOCTb AOMNTOBOV LieHHOM ByMaru onpeaensieTcs ¢ y4eToM HaKomneHHoro
KYMOHHOro JoxoAa Ha aaTty onpeaenenus CHA.

B cnyyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MH(POPMAaLMOHHbBIX cucTemax B
CBSI31 C HETOProBbIM AHeM BMpX, MO UTOram TOProB Ha KOTOPbIX ONpedensoTcst pacyeTHble
LeHbl, AN Lenei onpeaeneHns crnpaBefnvBoO/ CTOMMOCTM aKTMBOB MCMONb3yeTcs LeHa,
paccyvMTaHHasi No MTOraM rMocregHero TOProBoro AHsA. Takol noaxod wcnonb3yetcs B
OTCYTCTBME COOLITUI, KOTOPbIE MOMMKY CYLLECTBEHHO MOBMAMATL Ha 3HAYEHUE PaCYETHOW LieHbI
B HETOPrOBbIN AEHb.

LleHHble 6ymaru, ansa
KOTOPbIX OTCYTCTBYHOT
BO3MOXHOCTb OLleHKU C
MCNOSIb30BaHUEM AaHHbIX
6onee BbICOKOro
npuopurteTa

[ns oueHKn ncnonb3yeTcsi CTOMMOCTb, ONPeAeneHHast Ha OCHOBaHMM OTYETa OLEHLLMKA
Nno COCTOSIHMKO Ha paTy He paHee 6 (lectb) mecaueB go patel onpepenenus CHYA n
cocTaBneHHoro He nosgHee 6 (LecTb) mecsaueB go gaTbl onpefeneHus cnpaBeanunBomn
CTOMMOCTW.

Wcnonb3oBaHWe cnpasBeanuBoli CTOMMOCTM, OMNpederieHHOM Ha OCHOBaHMM oT4yeTa
OLIeHLLMKa, OrpaHUYNBAETCS YCNIOBUSIMMI, MPUMEHSAEMbIMU B Cry4Yae BO3HUKHOBEHWS COBLITUN,
BeOyLuX K 06ecLeHeHNo akTBa B COOTBETCTBUM C lMpunoxeHuem 4.

Moaenu oueHKU CTOUMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaerneH aHanorM4yHbIn akTMB
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LleHHble 6ymaru I10p;|.q0|( onpeaeneHus cnpaBe.qnuBon CcTOUMOCTH

LleHHas 6ymara ABnseTcA [nsa oueHkn LueHHon 6ymarw NCNOJib3yeTCA LieHa BbllyCKa (aHaJ'IOFVI‘-IHOFO aKTVIBa), N0 OTHOLLUEHUIO K KOTOPOMY OaHHbIN BbINyCK
AONOJIHUTEJIbHbIM BbINMYCKOM ABNAETCA OONONHUTENbHbIM, onpeneneHHad, Ha aTty onpeneneHund CYA, B COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTM
LEeHHbIX 6ymar, 0N KOTOPbIX oNpeAeneH akTUBHbIN PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTb onpependeTca cornacHo 3TOMYy nopAaAky A0 BO3HUKHOBEHWUA CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTU LIEHHOM
6ymarm, ABNSOWencs 4ONoONHUTENbHLIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHasi B | [1na oueHKM LieHHOW Oymaryu ucnomnb3yeTcs LieHa MCXOOHOW LieHHoW Gymaru, onpegeneHHas Ha gaty onpegeneHusa CHA B
pe3ynbTaTe KOHBepTauuu B COOTBETCTBMM C MOAENAMU OLIEHKN CTOMMOCTM LiEHHbIX ByMar, Anst KOTOpbIX ONpefeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHas
Hee Apyroun LeHHon 6ymarm C y4yeToM KoahduUmMeHTa KOHBepTaLMK.

(ncxonHoOW LeHHon 6ymaru)
Ecnn HeBO3MOXHO onpefenuTb B COOTBETCTBMM C MOAENSIMU OLLEHKM CTOMMOCTM LiEHHbIX Gymar, Onsi KOTOpbIX onpeaeneH

aKTMBHBIN PbIHOK LIeHYy WCXOAHOW LeHHow Oymary Ha gaty onpepenenus CYA, ncnonb3dyetcs cnpaBefnmBas CTOMMOCTb
NCXO4HOW LieHHon Bymarn, onpegeneHHas Ha AaTy KOHBepTauuu, CKOPPEKTMPOBaHHas C y4eToM KoaddumumneHTa KoHBEpTaLuun.

CnpaBegnveasi CTOMMOCTb OMpeaenseTcs CorfmacHo 3TOMy NOpsAKy A0 BO3HWUKHOBEHWS CrpaBeAsiMBON CTOMMOCTM LE€HHOW
Bymaru nonyyeHHow B pesyrnbTaTe KOHBEPTALMKN B Hee ApYyron LieHHon Bymarn (MCXoaHow LeHHow Bymarn).

e OueHOYHON CTOMMOCTbIO OBnUrauMin HOBOrO BbiMyCKa, MPU3HaHHBLIX B pesynbTaTe KOHBepTauuuM B HUX KOHBEPTUPYEMbIX
NCXOAHbIX LeHHbIX Bymar, aBnaeTca oueHO4YHass CTOMMOCTb KOHBEPTMPOBAaHHbLIX LIeHHbIX Bymar, AeneHHas Ha Konm4ecTBo
obnurauui, B KOTOPOe KOHBEPTUPOBaHa OfHa KOHBEPTMpYyemas LeHHas bymara.

¢ OUuEeHOYHOW CTOMMOCTbLIO 06nurauuii HOBOrO BbINycKa, NPU3HaHHBLIX B pe3ynbTaTe KOHBEPTaLMW B HAX MCXOOHbIX obnurauni
npu peopraHn3aumm aMUTeHTa Takux obnuraumnii, ABNSETCA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX 0BnMrauui.

OMNPEAENIEHUE CNPABEAJ/IUBON CTOMMOCTU LEHHbIX BYMAT

CnpaBeaonmBass CTOMMOCTb UeEeHHbIX 6yMar onpegensietca B cnegyloweM nopsake: CTOMMOCTb  aKTUBQ,
onpeaeneHHas B COOTBETCTBMM C MOAENSAMM OLEHKM LeHHbIX byMmar, yMHOXaeTcsa Ha Konn4yectBo bymar B nopTtdene,
noslydeHHasi BennumHa okpyrnsercs ao 2 ([AByx) 3HaKoOB rnocne 3ansaTon, Noay4vYeHHOe 3HayeHue npum HeobxoanmMoCTH
YMHOXAETCs Ha Kypc, YCTaHOB/EeHHbIN B NMpaBunax onpegenenmsa CHA, n Takxe okpyrnsietca o 2 ([Byx) 3HakoB nocne
3anaTon.
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CnpaBegnvBasi CTOMMOCTb AOJITOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak cymma CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTU LEHHOWM
6YMaFM M HaAKOMJIEHHONo0 KynoHHOro goxoaa, UCHMUCNEHHOINo mMcxoad U3 CTaBKM KYNOHHOMo0 Aoxoaa, YCTaHOBﬂeHHOﬁ B
peweHnn O BbiNyCKe (O AONOJTHUTENBbHOM BbII'IYCKe) U1 npocneKkrTe aMNMCCNOHHbIX LEHHbIX 6YMaF.

CyMMa HaKOM/IEHHOro KYMOHHOro Aoxozda Ans obnuraymii BHeEWHUX o06AMraumoHHbIX 3amMoB Poccuiickon
depepaunn onpegenseTcs B cneayrowem nopsake: CyMma HakKOMJIEHHOro KYnoHHOro AoxXo4a, pacCyMTaHHas nmcxoas us
CTaBKWM KYMNOHHOro AoxXo4a C TOYHOCTbK, KOTOpasi COOTBETCTBYET TOUYHOCTU BMpPXKeBbIX MAOWAA0K UM MHPOPMaALMOHHbIX
areHTCTB M YMHOXaeTcs Ha KosinmyectBo bymar B nopTdesne, nocne 4yero rnofyvyeHHas BenuunHa okpyrnsetcs go 2 (Asyx)
3HAKOB Mocne 3ansaTon, Npu HeobXoAMMOCTM YMHOXaeTCs Ha Kypc, yCTaHoBAeHHbIM B lNMpaBunax onpegenenns CHA, un
okpyrnsietcs no 2 (AByx) 3HaAKOB nocsie 3ansaTon.

CnpaBeannBas CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTcs paBHoi 0 (Honb), B cnyyae HacTynaeHus Aathbl
MOSIHOrO NMoraleHnst HOMMHaNna B COOTBETCTBUM C YCNIOBUAMU BbINyCKa LEHHbIX 6yMar - ¢ AaTbl OTpaKeHusi B 4e6UTOPCKOM
3aZl0/KEHHOCTU CYMMbl HOMMHaNa K MoslyYeHuto A0 AaTbl MOJIHOMO MoraleHust HOMMHaNna B COOTBETCTBUM C YC/IOBUSIMU
BbINyCKa LEeHHbIX 6ymar.

CI'IpaBeLI,J'IVIBaFI CTOMMOCTb LEHHbIX 6YMaF, CTOMMOCTb KOTOpPbIX onpeaendaeTtcda OoueHuwunkKom, npm HaandmMm nNpusHakoB
06€CLl.eHeHI/IF|, onpeaendeTcda B COOTBETCTBUU C anI}'IO)KeHVIeM 4 B yacTtu TpGﬁOBaHVII‘/JI K OTYETY OLUEHLUMKaA.

CnpaBeanmBas CTOMMOCTb 06auraunii Npm BOSHMKHOBEHMW MPU3HAKOB 06ecLieHEHNSI U OTCYTCTBUWN LIEH MEPBOro U LEHbI
HPLl] Ha paTy onpeaeneHusi cnpaBeasiMBoOl CTOMMOCTM pacCYMTbIBAaeTCs MO OAHOMY M3 METOAOB KOPPEKTUPOBKMU
cnpaBeAnMBON CTOMMOCTM, YKaszaHHoMY B MpunoxeHun 6.

Cnucok obwmx cobbiTnin, NnpuBoAAWMX K obecueHeHuUto, yka3aH B lNMpunoxeHun 6.
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NMPUTOXEHWNE 4. NEPEYEHb AOCTYMNMHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTOLWLAAOK

My6nunyHoe akumoHepHoe obuecteo "MockoBckast bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe o6uecTBo "CaHkT-lNeTepbyprckas Gupxa”

EBpoHekcT Mapwmxk

WtanbsaHckasa doHgoBas bupxa

JloHooHckast hoHaoBasi Gupka

Hbto-Mopkckas doHaosas Gupka

doHpoBas 6upxa Hacgak

®paHkdypTCKaa dpoHgosas Gupxa
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

e O6gzatenbCTBa MO A0roBopaM apeHAbl NonyyeHHoOWM Ha cpok 6onee 1 roaa

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

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

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

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

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

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpoUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodLleM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

ycnoBuaMn A0roeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYAHMA N-0ro

nepuoaa (3a NUCKIOYEHMEM CllyYaeB AOCPOYHOrO MoralleHnMss OCHOBHOIo A40Jira).

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

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEeHMs M3MeHeHuMn B aorosop (B TOM 4UMCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoaAnYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOAHEHMS, YaCTUYHOrO0 AOCPOYHOro
rnoraweHmss OCHOBHOIO A0JIra, ecnivm OHOo He 6bIN0 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 WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsaTenbCTea);

. 0aTy WU3MeHeHus Knw4veBOoW cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

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

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKke, npeaycMOTPEHHOW [AOroBOpoOM, €eCcnAM paHHaA CcTaBKa
COOTBETCTBYyeT PbIHOYHOM.

CrtaBka No AOroBopy NpPM3HAETCA PbIHOYHOW, €CNY A0r0BOP 3aK/to4veH ¢ 6aHKOM, KOTOpPbIA

BXoAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaUTHbIX OpraHu3auun, YTBEepXXAEHHbIN

baHkoM Poccum Ha OCHOBaHWMM METOAUKM, YCTAHOB/IEHHOM YKa3aHueM baHka Poccuum ot
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22.07.2015 N9 3737-Y «O MeToauke ornpegeneHuss CUCTEMHO 3HAYUMbIX KpeaUTHbIX

opraHmsaunn», n onybnnkoBaHHbIM Ha canTe baHka Poccumnm www.cbr.ru.

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

Moa Ony6bnukoBaHHOM bBaHkoM Poccunm cpeaHeB3BELIEeHHOM MPOLEHTHOM CTaBKOM
nogpasyMeBaeTcs pa3MelleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMauns o NpPoOUEHTHbIX CTaBKax
no aenosutam (BkNagaMm), pasMeLleHHbIX B uenoM no Poccuinckon depepaumm 3a mecsu,
Haunbonee 6nM3KMK K p[Jate onpegenieHUs cnpaseasiMBoM CTOMMOCTW, B BaloTe,
COOTBETCTBYIOLLEN BantoTe AEn031Ta, Ha CPOK, COMOCTaBMMbIN CO CPOKOM, OCTaBLLUEMCS A0
AaTbl NnoraweHuns (Bo3Bparta) Aeno3uTa Ha AaTy onpejesieHns cnpaseanvMBon CTOMMOCTH,
B COOTBETCTBUW C pa3BEPHYTON LLUKANON.

Ecnn BaHk Poccun nepectaer nybnukosatb CBeaeHMst O MPOLEHTHbIX CTaBkKax Mo
Aenosutam (Bknadam), pa3MelleHHbIX B LesioM no Poccunckon depepaumun, a AaHHble
nepeHocATca B pasgen «PeTpocrnekTUBHOW WHGOpMaumu», Ynpaengwwas KOMMaHus
BrNpaBe TMNOMEHSATb MWCTOYHWK JAaHHbIX NO CcBoeMy O060CHOBAaHHOMY 3KCNEpPTHOMY
(MOTUBMPOBAHHOMY) CYXXAEHUIO.

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

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBaHWS AJ151 40JIrocpoYHoun apeHabl (MNQ® -

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

B CJZly4yae, e€CJ/im CTaBKa Nno AOoroBpopy He yCtaHOBJ1€Ha.
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B KayecTBe PpbIHOYHbIX CTaBOK ANs AOJIFOCPOYHOM apeHAbl MPUMEHSIIOTCS 3HA4YeHus
CpeAHeB3BEeLUeHHbIX MPOLEHTHbIX CTaBOK MO KpeautaMm B UenoM no Poccunckon
depepauun, pa3MeLLeHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nn3kmun K aarte
onpeneneHns crpasensiMBon CTOMMOCTU, B BasitoTe, COOTBETCTBYIOLWEN BaslOTe AOroBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYEeTHYK AaTy A0
OKOHYaHWS CpOKa A0roBopa apeHAbl, B COOTBETCTBUM C pa3BEPHYTOWN LUKasIoON.

Ecnn baHk Poccum nepecraet nybnukosaTb CBeAeHUss O MNPOLEHTHbIX CTaBkax Mo
KpeauTaMm, pa3MeLleHHbIX B LenoMm no Poccunckon denepaummn, a AaHHbIE NEPEHOCATCS B
pasaen «PeTpocnekTMBHOM MHMOPpMauMu», YnNpasnswowas KOMNaHMsa BnpaBe MNOMEHSTb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAaHHOMY 3KCNepTHOMY (MOTUBUPOBAHHOMY)

CYXXAEHUIO.
5.6. MNopsaok KOppPeKTUPOBKU PbIHOYHOM CTaBKMU

Ecnn nocnegHass packpblTad Ha cante baHka Poccunm cpeaHeB3BelleHHas CTaBKa
paccuuTaHa paHee, YeM 3a Mecsl, 40 AaTbl onpeaeneHuns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTtenbcTBa), Ana onpeaeneHnsa HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSETCA CNeayoLWniA NoAXoA:

e KJOYyeBasa crtaBka baHka Poccuu, gencreoBaBluas Ha nocnegHuin pabounin AeHb
Mecsila, 3a KOTOpbI onpeaeneHa nocrieaHsas packpbiTas CpeaHeB3BeLUeHHas
CTaBKa, CpaBHMBAETCS C K/KO4YEeBOW CTaBkon baHka Poccumn, agencreyrowen Ha aaTty
onpeaeneHns cnpaseasiMBon CTOMMOCTH;

e ecnu KnyeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHums
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpblTasi CpeAHeB3BeLLeHHas CTaBKa;

e ecnn knwyeBas craBka baHka Poccun maMeHmnacb OO MOMEHTa onpegeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBEe PbIHOYHOWM CTaBKN NPUMEHSIETCA NOCNeaHSs
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW W3MEHSETCA B TOW >Xe Npornopuun, B KaKOWM M3MeHunacb

Klto4eBaa CtaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

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

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

MepeyeHb  aKTUBOB, MCnoJib3yeMbldi  ANI1  yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pa3mep

KpeaounTHOro pucka:

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

e [lpaBa TpeboBaHus U3 AOroBOpa 3amMMa U KpeauTHOro gorosopa (B ciay4vae ecnu
3ariMoAaBLEM MO A0OroBoOpy BbiCTynaetr PoHA);

e [lebuTtopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbl (B Clyyae OTCYTCTBMUS LIEH OCHOBHOMO pblHKA M LEH,
paccymTaHHbiX LleHoBbiM ueHTpoMm HPA,, no3songwwux onpenenutb CcnpasBensivByto
CTOMMOCTb Ha gaty onpeaeneHusa CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpOB 3amMa (B cinydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

YYETOM I'IOJ'IO)KGHI/IVI, YCTAHOBJIEHHbLIX B Paspene 7 HacTosAwero I'IpVIJ'IO)KeHMFI).
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AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasunecs B aedonTe.
Ons  uenem HacTosiler  METOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — u3nyecknMm nuuam.

TepMUHBbI 1 onpeaesieHus, ucnoJsibdyemMmbie B Hactosiwem lNMpunoixxeHum

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

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

be3puckoBas ctaBka:

e B poccuinckux pybnax:

AN 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npesblwamowmm 1
KaneHaapHbIn AeHb — cTaBka Mosprime! (ctaBka RUONIA? nocne npekpalleHus
pacyeTa n nybnukauum ctaskm Mosprime);

CraBka, onpegensemas n3 G-kpmuson (KpuBon 6€CKynNOHHOM AOXOAHOCTH
MockoBckoin 6upxn3), NMOCTPOEHHOI MO POCCUNCKUM FOCYAapPCTBEHHbLIM
obnurauuam - Ansa 3a40/XKEHHOCTM CO CPOKOM A0 NorawleHus, npesbiwatowmm 1
KaneH4apHbI AeHb.

Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKM, MCNOMbL3YIOTCSA cnegytoume
OKpYr/1eHus:

3HayeHMne cpokKa CTaBKM onpeaenseTca 40 4 3HAaKOB NOC/e 3andaTon;

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

¢ B amepunkaHckux gonnapax:

N4 3a40/KEHHOCTM CO CPOKOM A0 noraweHnsd, He npesbliwatowmm 1 KaﬂeHﬂ,aprll\/'I

JeHb — cTaBka SOFR%;

1 http://www.mosprime.com/

2 http://www.ruonia

3 https://www.moex.com/s2532
4 https://www.sofrrate.com/
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[nsa 3a10/)XEHHOCTU CO CPOKOM A0 MoralleHus cBbile 1 KaneHAapHOro AHS, HO He
npesbiwatowmnm 30 KaneHaapHbIX AHEN — MHTEPNONALMA CTaBKU MeXAy 3HaYeHUEM CTaBKU
SOFR 1 CTaBKOI N0 aMepPUKAHCKNUM FroCyAapCTBEHHbIM LIeHHbIM 6yMaramM® Ha cpok 1 mMecau.

CtaBka, MoJlyyalolasacs MeToAOM JIMHENHOW MHTeprnonsiuMmM CTaBOK MO
aMEPUKAHCKUM rOCyAapCTBEHHbIM 06AMraumMsM - ANns 3af40/IKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

o B eBpo:

NS 3a40/1)KEHHOCTM CO CPOKOM 10 NOoralleHuns, He npesbiwarwmm 1 KaneHgapHbli
JleHb — cTaBka ESTRS;

[Ona 3a40/1HKEHHOCTM CO CPOKOM 0 NoralleHns cBbiwe 1 KaneHaapHoro aHs, HO He
npesblwarowmmM 90 KaneHgapHbIX AHEN — MHTEPNONAUNS CTaBKU MexXay 3Ha4YeHUeM CTaBKu
ESTR u ctaBkoi no obaunraumam eBpo3oHbl ¢ peTnHroMm AAA’ Ha cpok 3 mecsaua.

CraBka, nosy4yarowascs METOA0M JIMHEMHOWN MHTEPNONSALMM CTAaBOK No obnraumam
€BpO30Hbl C penTtuHrom AAA - ANns 3a[40/1KEHHOCTM CO CPOKOM A0 MoraweHus,
npesblwarowmm 90 KaneHaapHbIX HEN.

o B npoymnx BanwTax — Kak 663pVICKOBaF| CTaBKa B COOTBeTCTBYI'OUJ,EI‘/JI BankoTe

dopmyna 1. dopMmyna NMHENHOW MHTEPNONAALMUN

RKpnin.ecii Dy, < Dopin
D,,—-V_4

RK +——
2P 7

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

RKpnax-ecmu Dy, = Doy

roe:

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

Dminy Dmax - MMWHMManbHbIl (MakKCUMasnbHbIA) CPOK, Ha KOTOpbIM onpeaeneH

YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoAaswmx (peneBaHTHbIX)

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

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

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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roCyAapCTBEHHbIX LieHHbIX 6yMar, B roaax (onpeaensiercs ¢ TO4HOCTbIO 40 4 3HaKOB nocne
3ansaTon);

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

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

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

LGD (loss given default) - oueHka ypoBHsI noTepb B C/lydae HaCTynJjeHus
aAedonTta. PaccumtbiBaeTcs € yd4eToM obecneyeHuss No obsaA3aTenbCTBY, BKKO4Yas 3anor,
nopyuutenoCcteo 1 T.n. MNMopsanok onpegeneHnda LGD ycTtaHoB/IeH B pasgene 5 HacTodwero
lMpunoxeHuns.

CoR (Cost of Risk, cTouMocTb pucka) — 4019 OXMAAEMbIX KPeAUTHbIX YObITKOB,
onpepensieMasl Kak OTHOWeEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6HanaHCOBOM CTOMMOCTUM KpeauTOB MO AaHHbIM oTyeTHoCcTM MCOO
BblbpaHHbIX 6aHKoB. Mopsaaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunoxeHus.

KpeauTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro snuua WCNONHATb MNpuHATble Ha ceba  (duHaHCcoBbIe
obsazatenbctea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTW, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNOo/b30BaHWMEM PEUTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra mMNpU3HAKOB
obecueHeHnss un cobbiTn  pgedonTa WUCMONL3YITCS  UMHGOpPMaUKUd, MONy4YeHHas
(onybnunkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTyneHb KpeaMTHOro peutuHra (rpeva) - MUHUMaNbHbIA War getanusayum
KpeauTHOro penTtuHra B 6yKBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ v T1.n.) wnam

6yKkBeHHO-4ncnoBbIX (HanpumMmep, Baa3, Bal) o6o03HauyeHUsX.

AedonT - HacTynseHne cobbiTn, NpupaBHUBAEMbIX K AedONTY U YCTaHOBIEHHbIX
B pa3aene 3 HacTosawero NpunoXeHmnsa n OTCYTCTBUE YPErympoBaHUs CUTyauumn Ha CPpoKH,
onpepensiemMble OTAENbHO ANs pa3HOro BMaa akTMBoB/0653aTeNnbCTB.

MpeanenbHble CPpOKM Npu3HaHua gedonta AN pasIMYHbIX BUAOB 3a40/HKEHHOCTMU

yKasaHbl B . 3.1.

OnepaumoHHasi ,ebuTopckas 3af0/HKEHHOCTb — AebUTopCcKas 3a401)KEHHOCTb,
oTBevawLwasa KpUTepUsaM, YCTaHOBIEHHbIM B NpUAOXKEHNN 7, @ TaKXe MHbIM MPUNOXEHUSAM
HacTosawwmx MNpasun onpeaenenma CHA aAna npusHaHMs 3a40/1KEHHOCTU OnepauoHHON.
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 OnpeaenseTcs No MeToay npmBefeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpasun onpeaenenHns CHA) paccumTbiBaeTcs

cnenyowmm o6pasom:

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 nonoxeHus»;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOoro
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 gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT 6biTb noTepsAHa B cnyyae pedonTta KOHTpareHTa;
onpenensieTcs B COOTBETCTBMWM C MOPSAKOM, YCTaHOBSEHHbIM B pa3sgene 5 Hacrtoswero
MpunoxeHuns.

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

1.3. Ing oueHKn cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHM NO aKTUBaM

(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,
yCTaHOB/EHHbIM B pa3sgene 6. 119 oueHKN CTaHAAaPTHbIX aKTUBOB UCMOJIb3YeTCHA 3Ha4YeHue

CoR gnga cragum 1.

Pazpen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Npn BO3HWKHOBEHWUM cobbITUSA, Beayllero K obecueHeHuio, crpaBeaMBas
CTOMMOCTb A0J/IFOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMUSA LleH OCHOBHOMO pblHKA U LEH,
paccymMTaHHbIX LleHoBbiM ueHTpoM HPA Ha paty onpepenenHunsa CHYA), B TOM u4ucne
AEHEeXHbIX CPpeACTB Ha CYyeTax M BO BK/agax, CrpaseanvBas CTOMMOCTb AeOUTOPCKOM
3a40/HKEHHOCTN, npaB TpeboBaHMsa Mo AOroBopaM 3aMMa W KpeaAuTHbIM gorosopam (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 MOJIOXEHUSA, OTpa3uBlIMECS B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHUE CTOMMOCTU YMUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2.HeratnBHoe AeNCTBME PEWTUHIOBbLIX AreHTCTB — B CNy4yae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMUX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

e CHMXeHne penTuHra Ha 6onee yeM 3 CTyneHu;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lyyaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbLIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSETCS CieaCTBUMEM
YXYAWEHNS  KpeaAWTOCNOCOBHOCTM  3MuTeHTa). Takoe  peweHune  odopMaseTcs
MOTMBMPOBAHHbLIM Cy>XXAeHWEM YNpasBsaioLen KOMMNaHuu.

YXyAweHne pernTuHra, npMcBOEHHOro N0 MeXAyHapoAHOW LWKane B MHOCTPaHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAEeTCA B KadecTBe Mnpu3Haka obecueHeHus B

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

2.2.1.3. Pe3Kkui poCcT 4OXOAHOCTU Nt06Oro A0AroBOro MHCTPyMeHTa aMUTEHTa (3a
nocneaHue 5 ToprosbixX AHEN Npu OTCYTCTBUM pocTa AoXoaHOCTM OD3 v nNpu OTCYTCTBUU
pocCTa AOXOAHOCTWU aHaNOrnMyHbIX obmMraumin SMMTEHTOB).

Ynpasnsowass KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnimraumm Ha KpeamTocnoCOO6HOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3AO0M aHanorudHblx obnuraunm Kk OP3 Ha AaTy OUEHKMW.

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

2.2.1.5. WNc4ye3HOBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTMBa B pe3ysibTaTte
(bMHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanunume npu3HaKoB HECOCTOSTENbHOCTM (6aHKpOTCTBA)®.

2.2.1.7. [Ansa 3a40/KeHHOCTU rno 3anMaMm, Kkpegmntam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM aedonT no obsi3aTenbCcTBaM XONAMHIOBOW KOMMAHUM UK
nedonT No Ny6/IMYHOMY A0ATY KOMMAHUI rpynnbl®, K KOTOPOW NPUHAAIEXUT KOHTPAreHT,
B CNy4yae npoao/mkeHus obcnyxumBaHusa [onra CaMmM KOHTpareHToM nocne cobbituns
fedonTa.

2.2.1.8. Ana  Heobecne4yeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBBLIM MHCTPYMEHTaM — pe3KMin poCT AOXOAHOCTM MO Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a WCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT nMmeeT nybnnyHbie KOTUPOBKN A0NTOBbIX 0653aTeNbCTB U 3TU KOTUPOBKK HE

NOKa3bIBaOT NPU3HAKOB obecueHeHuns).

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

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

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

° MoHATME rpynMbl CBA3AHHbLIX INL/KOMMAHNN BBOAWUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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TPpyAOCnocobHoCTn, yTpaTta wuam obecueHeHne COH6CTBEHHOCTU, SABAAKOLWENCA OAHUM U3
MCTOYHMKOB A0X0A4a (Pmn3nyeckoro nuua.

2.2.2.2. MNosiBneHne y Ynpasnsiowen komnaHnm nidopmaymm 06 MCNONHNTENbHOM
NpoOM3BOACTBE B OTHOLIEHUU (PU3NYEeCKOoro nmua B obbeMe, BAMSAIOLWEM Ha CNOCOBHOCTb
nsnyeckoro nuua obcnyxuneaTb cBon obsizaTencreall.

2.2.2.3. NosiBneHne y Ynpasnsiowen KoMnaHum 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
onpeneneHo Ynpasnswuwen KomMnaHuen ana npusHaHuma gedonta (BKAYaAA nNocneaHui
AeHb CpoKa, YycCTaHoBNeHHoro Aana aedonrta), Ho 6onbwui, 4YeM An9 NpPU3HAHKS
nebuTopckon 3a40/1KEHHOCTU OnepaLMOHHON.

Ynpasnswuwasa KoOMNaHMsa UMeeT NpaBo He cyuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(KkpoMe 0643aTenbCTB Mo ornepaumsM Ha pbiHKE peno U C MPOU3BOAHBIMU UHCTPYMEHTaMm),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4yae Hannuusg AOKYMEHTOB (KOMMMN AOKYMEHTOB),
CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM MUCMNOSIHEHUN 06593aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CyXXAEHUEM YrnpaBnstoLwen
KOMMaHUN C MPUNOXKEHNEM KOMUKX NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeaunTopoM YCTYNMKWM CBOEMY 3aeMLUKYy B CUNy
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMU OTOrO 3aeMLMKa, KOTOPYHO KpeanTop He npeaoctasmn 6bl B MIHOM cnyvae
(B TOM uncne pecTpykTypmsaums 3a40/KEHHOCTN C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX UM YACTU MaaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
NMpaBunax onpeneneHms CYA, MOryt npuHMMaATbCA ANA pacyeTta CTOMMOCTUM UYUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIMO CYXAEHUSA YNpaBnsowen KoMnaHmm c
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTBepXAaeHneM WHopMaunuMm U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

10 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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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 obecueHeHHbIMn!L,

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
nocsie NosiB/IEHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga Ass OTYETHOCTHU
rno PCBY u 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCH Ha KaXAylo AaTy pacyeTta
CYA.

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

2.5.4. MOHUTOPWHI MO AaHHbLIM MO cyaebHbIM pa3zbupaTenbcTBaM ANs LPUANYECKNX
vy NpoBOAMTCSA pa3 B Mecsly. B cnyyae Manon 3Ha4MMOCTU akTMBa NO OTHoWweHuio K CHA
(MmeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS He

pexe, YeM pa3 B KBapTa/l.

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.

1 Kpome cnyvaes
e HaNN4MUsA PbIHOYHbIX KOTUPOBOK MO TOPryEMOI 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¢ 6nM3KUM cnpaaom K G-kpuBoii?).

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 COXPAHEHMM 3TOMO CTaTyca B TEYEHUE CpoKa He MeHee 6 Mmec.!3

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.

12 Cnpag ANns NpocToThl MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbI0 o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIl Alopauun obnuraumu.
13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.1. OQnsa obecueHeHns n3-3a HapyLUEHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbLIX 06A3aTeNbCTB U HEe MeHee yeM 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
Cc/lydae rMoJIHOrO noraweHns pecTpyKTYpPUPOBaHHON 3a40/IKEHHOCTUM (KpOMe Cnydaes,
Korga o4HOBPEMEHHO C NnoralleHUeM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNYXUBaAHUSA
npoyen 3a40/IKEHHOCTU 6e3 pecTpyKTypusaumm W MNpocpoYeKk, MNpeBbIWAoWUX CpoK,
NO3BONSAIOWMA OTHOCUTb 3a[0/IKEHHOCTb K ONEpauMoOHHON, B TeYEeHMe Cpoka He MeHee 3
MecC. rnocsne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHdopMaumu o] npekpaLleHnm
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumka/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnbo npekpaweHmsa gena. MNpu 3ToM B ciydyae MMPOBOIro COrnaweHns Mexay
3aEeMLUNMKOM/KOHTPareHTOM 1 UCTLUOM YnpasnsoLwas KoMrnaHma obs3aHa NnpoBeCcTy OLEeHKyY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCI0BUA MUPOBOIO
cornaweHms.

2.6.3.4. Qna obs3aTenbCTB KOHTpareHTa, KoTopble cTann obecueHeHHbIMU M3-3a
HapyLweHus ycnoBuii 06Ccny>XnBaHmsa no opyruMm obs3atenbCcTBaM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW nMNpoyen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YyCrIoBUA  Un
pecTpyKkTypu3aumm B Te4eHmne BCero nepuoja Ao noraweHus u 6 Mec. nocne noraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

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

2.7.1. CnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHns onpeaensieTcsa No MeToay MNpPUBEAEHHOW CTOMMOCTM Byayuwmx AeHEeXHbIX

MOTOKOB, Y4UMTbIBasl KpeAWTHble PUCKN 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
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(®opmyna 2), 3a UCK/KOYEHMEM CNyYaeB, ONMUCaHHbIX HUXXe B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXKEHUIM, YCTAaHOB/IEHHbIX B pa3aene 4.

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

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

UHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecuyeHeHUs1 TpeaoCcTaBsieTcs Ynpasnswuwen kKomnaHwen B Crieynasin3npoBaHHbIN
AEernosutapuii He no3gHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HaKa
obecuyeHeHUs1 Ui Bbixoaa N3 COCTOsIHUS obecuyeHeHUs (npu yci0Bumn, 4To nHpopmaums o
BO3HUKHOBEHUN MPU3HaKa obecLeHeHNsT Uan BbiXo4a U3 COCTOSIHUSI obecleHeHNs rpsMo

WM KOCBEHHO Habsirogaema Yrpas/isilolen KOMIaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.

3.1. MpepenbHble Cpoku npusHaHua Aaedonta AN pas/IMYHbIX BUAOB

3aA40/1KEHHOCTM.
De6uTtopckasa 3agomkeHHOCTL/06A3aTenbLCTBa Cook
AebuTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLNKOB P
O6sa3aTtenbCcTBa NO 0GNUraLMsaM POCCUNCKUX/MHOCTPAHHbLIX SMUTEHTOB 7 /10 pabouunx gHen
MHasa 3a00mKeHHOCTb hrn3nyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX oHEN

3.2. B oTHOWwEHUU OpUANYECKUX NnL AaeonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:
3.2.1. HapylweHune ycnoBui noraweHuss unm BbinaaTbl NPOLEHTHbLIX AOX0A0B MO

aKTUBY, a TakxXxe Nntboro nHoro obsa3artenbcrea Ha Cpok, 6onblKN, YeM yKasaHo B n.3.1,

14 [laHHbI CPOK UCMONB3YETCA TOMBKO B CriyYae Hanmuums COOBLLEHNI  OT SMUTEHTA, areHTa Unu UHbIX YNOTHOMOYEHHbIX UL, O HaMepPEeHUN
MCnonHUTL 06sA3aTensLCTBa B Gnikanwme OHK, T.€. 0 TEXHUYECKOM XapakTepe NpocpoYku. B cryyae oTcyTCTBUS Takux coobLLeHunii nuGo B
cnyyae obbsBneHus o gedonte AedonT cyMTaeTcs HacTyNMBLUMM CO [HS, CNeaylollero 3a YCTaHOBEHHbIM CPOKOM MCMOMHEeHUs
006s13aTenbCTB.
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B Cny4dae ecnu gaHHas nMHdopmaums nNpssMo UM KOCBEHHO Habntogaema YnpaBnswouwen
KOMMNaHUewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybankoBaHMe pelleHns 0 Havasne NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnukoBaHus coobuieHuss A0 AaThbl, NpeallecTBYlLWen aaTe
onybnmkoBaHus coobueHns o6 okoH4YaHUM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHbopMaummn o IMKBUAALUN OPUANYECKOIO
nvua, 3a UCKJIKDYEHMEM CrlydaeB MNoroWweHns 1 NpucoeanHeHuns.

3.2.6. TpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpoOHbl pENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyXeHue KpeauTopoOM HEBO3MOXHOCTM  3aeMumKa  WUCMOSIHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbIX Mep

(Hanpumep, peanmsaunmn 3anora)

3.3. B oTtHoweHuun usnuyeckux numy kK pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBuii mnoraweHus MauM BbiMsaTbl NPOLEHTHbLIX AO0X0AO0B MO
aKTUBY, cocTasnstowemy aktmebl MN®, a Takxke nwboro nHoro obasartenbcrea gebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B cny4yae ecnu gaHHas MHGoOpMauusa nNpsMo Uan
KOCBEHHO HabnwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLleHns O MPpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumnanbHoe onybnukKoBaHME peleHUss O Hayane MNpUMEHEeHUsa K nuy
npoueayp 6aHKpOTCTBa — CO AHA oNybaMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkosBaHusa coobuweHmna 06 oOKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cny4yaeB OCYXAEHUS Ha YCTOBHbIM CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. [NonyyeHne nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYeCKoro nnua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUS aedonTa No O4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMLMK/IMUTEHT) CUMTAETCA Haxoasawmmcs B gedonTte.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocs B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnydyae HactynneHus  cobbiTMi, npupaBHEHHbIX K  pedonTy,
3MUTEHT/KOHTpareHT/nebutop/3aeMLmK cYMTaeTCa HaxoasWMMCs B COCTOSIHUM aedonTa,
BCE aKTMBbl, OTHOCSLLMECH K HEMY, CYUUTAIOTCA HaxXOAALWMMNUCA B COCTOSIHUM AedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUsg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YuUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIOUYEBbLIX!® KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXUT KOHTpAreHT, M MnosiydeHnn uHdopMauumm ga, rnoob atoM Ynpasnswouwen
KOMMaHWen, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUW,
AONroBbiX 0653aTenbCTB WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NoKa3bIBaOT NPU3HAKOB obeclueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
[ns BCex KNaccoB aKTMBOB, HAXOASILWMXCS B COCTOsSiHMW gedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKMX NNL, OueHMBaeMas A0 HaCTynJjieHns cobbiTum
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHms gedonta mnum
NPpUPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTca B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/KEHHOCTU NPUHUMAETCS paBHbIM 1.

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

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHMUMAETCSA PaBHOM Hy/MO NO TpeboBaHWMSAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJIIOYEHMEeM [0JIra, OLLEeHMBAEMOI0 OLEHLLMKOM 1 ob6ecneyeHHOro TopryemMmbiMm LeHHbIMU
6ymaramum, HeABMXXUMOCTBIO, OMUMNOHHbIM cornaweHuem, CTPaxOBKOWM nmbo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa JAO0/HKHA MpoBOAUTLCS C YYETOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbiNjaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOMO) CY>XAEHUSA YNpaBastowen KOMNaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOM HYO MO BCEM BbIMyCKaM AONTOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLwmnmcs TpeboBaHUSaM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6bymar, Bkntouyas TpeboBaHMS Ha BbiMNaTy KYMNOHHOro A0XoA4a 3a npeabiaywime
KYMOHHble Nepuoabl, BCEM NPOYNM TPebOBAHUSAM KOHTPAreHTy, 3a UCK/IIOYEHMEM CyYaEeB,
Korga y AaHHoro tpeboBaHusa (BbiNyCKa LEHHbIX 6yMar) MMelTCs pblIHOYHbIE KOTUPOBKM
nmbo mMmeeTcs OTYEeT oueHLWMKa AaBHOCTbO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIN Nocnie Havana npoueaypbl 6aHKpPOTCTBA.

Mpn MCNONb30BaHMM OTYETa OUEHLUMKa MNpu MOSIBJIEHUM HOBOWM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a40/DKEHHOCTU WM  CHUXKEHUU OLEHKU
NOTEeHUMaNbHbIX CYMM K MOJIY4EHUIO YNPpaBastowas KOMNaHMsa AO/KHA B CPOK He 6onee 2
HeAesb NOJSlyYUTb HOBbIM OTYET oueHWwuKa nNMbo MPUHATbL CTOMMOCTb 3a40/IKEHHOCTU

pPaBHOM HYNIO.

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

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHOMN B Cleayowmnx caydasax:

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

3.6.2. Ecnun 3a80/1KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a AedosiTta KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHus o
pecTpyKTypu3auum nmMbo MMpPOBOM COrnalleHuu.

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

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHWsa 3aeMlMKa/KOHTpareHTa nyTeM onpasaaTesibHOro rnpurosopa amnbo

NpekpalweHns aena, a TakxXe B C/lydae npekpalleHua aena o 6aHkpotcTee. MNpu 3ToM
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Ynpasnsawllas KoMnaHusa oba3aHa NpoBeCcTU OLEHKY (PMHAHCOBOro COCTOSIHUSA C YUYETOM
N3BECTHbIX UM NpeanofiaraeMbiX YCI0BUM MUPOBOIO COMaLLEHMS.
3.6.5. B cnyyae nosBneHust ¢gusnyeckoro nvua, o6bsBIEHHOro paHee nNponasLwmnM

6e3 BecTn, 1 BO306HOBNEHUSA 06CNYXXMBAHUS 3240/ 1KEHHOCTW.

Pa3pen 4. Nopspaok onpegeneHnsa PD no 3ag0o/1KeHHOCTU IOpUaANYeCKunX nuuy.

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTHU
OpUANYECKNX Nny:
1) onpepenserca rogoBasi BEpOSATHOCTb AedONTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MpeaycMOTpPEHHbIX HacTosawMM Pa3genom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

byneT NpUMEHATbCA AaHHAs BEpPOSITHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 ropa onpeaensiercs
cfeayrouwmMMmM MeToaaMm:

4.1.1. B cnyyae HanuMuug y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapOoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
aedonta (PD) pentuHrosoro areHtcrBa Moody's, nybnnkyeMoro Ha canTe areHTCTBa B
COCTaBe oOT4yeTa MO EexXerogHoOMy WCCeaoBaHUK KoprnopaTuBHbiX aedontos (Annual
default study) ¢ npumMeHeHMeM COOTBETCTBUSA YpPOBHeW penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnss WUCMNONb3yeMOro PpenTUHra KOHTpareHta /
SMUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcrBammn (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae Hanmuusa pemTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbIMU
areHTCTBaMm, BblbMpaeTcsa HaMMeHbLUMN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn oTo6paHHbI PpEUTUHT MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnnu
Fitch, To B coOoTBETCTBMU C NpUNoXeHneM [l onpeaensieTcsd COOTBETCTBYOLWMN €My PENTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTobpaHHOro penTUHra WCNoNb3yeTCcss BeposTHOCTb pgedonta B

cooTBeTctBUM c n. 4.1.1.
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4.1.1.5. B cnyyae OTCYTCTBMSA PpenTUHra, npuceoeHHoro MPA, wucnonb3yroTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMM areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywwmm oTbopom perTuHra n npuBeaeHmnem ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTUHra u Haanyms BbINyCKOB
obnuraummn - Mo OUEHKEe COOTBETCTBUS YPOBHIO pPEUTUHrA 4Yepe3 KpeauTHbIA cnpaj
obnurauum AaHHOro KOHTpareHTa, onMcaHHbin B MNpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauumn B cneaytowem nopsiake:

4.1.3.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAawmuxcss K MCB (Bbipyyka 4 mMnpa
py6. 1 6onee B roa) NpMMEHSIETCA CpeaHsAst BEPOATHOCTb AedonTa ansa Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHuMM oOT4yeTa MO eXerogHoMy WCCNefoBaHUIo
KoprnopaTmeHbix agedonTtoB (Annual default study) c npymeHeHMeM cOOTBETCTBUSA YPOBHEN
penTMHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibupaetcsa 3HaueHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatmn MCB (Manbih n cpegHun 6uU3HEC) NpUMeHseTcs
CTaTUCTUYECKUN YyCpeAHEeHHbIM nokasatenb AedonToB B 3aBMCMMOCTM OT OTpaciu,
npueeaeHHbln B lNpunoxeHun . KOpuanyeckoe nuuo oTHocuTca K kateropun MCB B
c/lyyae, €CnM Ha AaTy OUEHKM 4yucautcs B peectpe MCB'® mnu ecnmn ero Bbipyyka
cocTaBnseT MeHee 4 mnpa. py6. B roal’.

4.1.3.3. B cny4dyae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa kK MCB (Hanpumep, TeppuTopuanbHbii AenapTaMeHT puHaHcos, OIYIM, MY
M T.N., HE MMeWme MeXAYyHapOAHOr0 PpenTUHra), TakOoW KOHTpareHT OTHOCUTCA K

KaTeropnn KpynHbixX 3aeMLLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOoM
3aA0/1HKEHHOCTU, He Haxoaswenca B aedonre.
4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTUPOBKa

OCYLLUECTBNAETCA B CneayroweM nopaake:

16 https://ofd.nalog.ru/
17 https://bo.nalog.ru/
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4.2.1.1. Npn  UCNONb30BaHUN PENUTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeMm
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. [OHMXeHMe Ha 6osibliee KONMMYECTBO CTYMeHewn
odopMIAEeTCA MOTUBMPOBAHHbLIM CYXAEHMEM YyrnpaBnsoLwen KoOMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/1KEHHOCTM KPYMHbIX KOHTPAreHTOB MCMNOJ1b3YEeTCs
BEpOATHOCTU AedonTa AN caMon Xyawen pentuHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyera,
BeposATHOCTb Aedonta bepetca paBHOW CpeAHEN BennuumHe Mexay 1 u BepoOsiTHOCTbIO
aAedonta ana He obecCUueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocne 3ansaTou.

4.2.2. Ans ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!® BeEpOSATHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosTa ANs NPpOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOM 3a40/HKEHHOCTU He onepaumoHHoN. lMony4veHHoe
3HayeHue onpegenseTcsa A0 4 3HaKOB Mocse 3ansaTon.

T - CpPOK ANs NpU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTN AedONTHOMN,

PD onpegensercs:

- B C/ly4ae, eCnm No KOHTPareHTy OTCYTCTBYIOT NpM3HaKnM obecueHeHns MHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, ecnuM Tro KOHTpareHTy WMeKTCa [AOMNOJIHUTEsNbHbIE TMPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1

18 NckntoyeHne cocTaBnsieT 3a0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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4.3. B cniyyae, eCniM Yy KOHTpareHTa, No KOTOPOMY BbisiBJZIeHbl MNMPU3HaAKMU
obecueHeHns, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkeHHocTten, 1o PD
KOHTpareHTa MNpPUHUMMaeTca paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXaAOMy U3
obecueHeHHbIX MNPOCPOYEeHHbIX o0b6sizaTenbcrB, AOCTaTOYHO onpeaenutb PD
(t)npocp no geHe>XHOMY MNOTOKY, OTHOCSILLEMYCA K AaHHOMY o6s3aTtenbCTBY, C
HanbonblWMM CPOKOM npocpouku. lMonyuyeHHoe TakuM ob6bpasom 3HauyeHume PD
KOHTpareHTa nNpMMeHsieTCA KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
Mo HENpPoOCPOYEHHbIM leHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEeKTUpyeTca Ha

CPOK AEHEeXHOro NnoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepofATHOCTM pAedosiTa KOHTpareHTa Ha CpoK
AEeHEe>XHOoro noToka

4.4.1. [na KaXporo AeHeXHOoro noToka paccyutbiBaetca PD, ucxoaa w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUM C NN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro NoToKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosTa KOHTpareHTa npesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenaa (Ca-C)!° no gaHHbIM oT4yeTa
(Annual default study) pentnHrosoro arentcrea Moody’s (419 OpuUaAMYECKUX NUL, He
anawowmmmucas MCB) nnn Hamxyawen BeposTHOCTM gedonta AN Takoro aktuBa M3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbIX [AEeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NOToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbIBOASLUME 3a[40/IKEHHOCTb U3 COCTOSAHMUS

onepaunoHHOMN.

19 BepoATHOCTb AedonTa MOXET NpeBbllaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NPU3HaKoB obecueHeHNs B OTHOLWEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEHEXHOr0 NoToKa He OCYLWeCTBsIeTCS,
BeposATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPpPEKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleéHKU MHTEHCUBHOCTM.
D_
PDp =1—(1—PD)3eé5
roe,
PD - BepOSATHOCTb AedosaTa KOHTpareHTa, pacciMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D — KONM4YeCcTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

3HauveHune PDp okpyrnsietcsa Ao 4 3HAKOB Noc/e 3ansaTon.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN PENTUHIOB YCTaHaBAMBAEeTCSd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CoOTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
perTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHAJIbHON PENTUHIOBOWN WKane U (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LWIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peplTMHFOBbIX wKan peVITMHFOBbIX AdlreHTCTB.

4.6. MNopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. lnsa  onpeaeneHnss KpeaUTHOro  penTUHra  WUCMOJb3YKTCS  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMU C MOPSAAKOM, YCTAHOBJIEHHbIM B pasgene «0O6wue
nonoxeHusa». pu OTCYTCTBUWU KPEAUTHbIX PENTUHIOB MEeXAYyHapOAHbIX PENTUHIOBbIX
areHTCTB MCMNOJIb3YTCSA KpeaAUTHble PEUTUHIN POCCUMNCKNX PENTUHIOBbLIX areHTCTB. lMpun

oLueHKeE MHOCTPAHHbLIX SMUTEHTOB YYUTbLIBAOTCA TE XKE peVITMHFM.
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4.6.2. B uenax HacTosLero pasgena UCnosb3yeTcs KpeauTHbIM peNTUHN NOo WwKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIMO A0Ara.

4.7. Ons aKkTUBOB KOHTpareHtTa, Haxoasuwerocs B cocrosHmu aedonrta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3a0/1XeHHOCTU, o6ecneyeHHON NMOpPy4vYUTEsIbCTBOM, rapaHTuewn,
ONMUMOHHbIM corJslalleHueM ucrnosbdyerca PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/KeHHocTn, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no  3a40/DKEHHOCTM  OPUAMYECKOro Juua  BbICTynaeTt
dusnyeckoe nnyo n, HaobopoT, TO UCMNOb3YETCS HAUMEHbLUee U3 roAoBbIX 3HAUYEHUN

nokasatenen CoR nopyuuntensa n PD*LGD gomxHuKa.

Onsa 3ap0mkeHHOCTU, obecnedyeHHOM CTPaxoBKOW, Ucnonb3ytoTca PD gonkHMKa no

aorosopy (akTuey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uC/e Npu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncrnonb3oBaHum Moody’s speculative grade 6eperca wn3 oT4yeTa MO exXerogHomy
nccnegoBaHuo kKopnopaTtuBHbiX agedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?° Ha
ropu3oHTe 1 rog B COOTBETCTBMU C NPUHALNEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pemTUHIroB, ANs KOTOpbIX onpeaensetca Recovery rate;

YKa3aHHbIX  MYHKT TPUMEHSEeTCS TONIbKO B C/lly4Yae HEeBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NPoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiniaTam, NPMBOAUMbIN areHTCTBaMun AN
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.2. LGD ana c¢dumsmnueckux nuu m MCB npm otcyrctBum obecneueHus
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHne MakcuMyMa Mexay 0 M pa3HOCTbIO CYMMbl 3a10J1KEHHOCTU U JINKBUAALUMOHHOM
cTouMocTn obecneyeHms K CyMMe 3a40/KEHHOCTH.

5.4. lna  3apo/keHHOCTH, obecneyeHHOW  MNOPYy4YUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHnem ucrnonbsyetca LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHoCcTU, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnv nopyyntenem no 3a40/1KEHHOCTU HOPUANYECKOrO
nvua BbICTynaeT @u3nMyeckoe nuuo M, HaobopoT, TO WCNOMAb3YETCHA HauMeHbllee U3
roAoBbIX 3Ha4YeHun nokasatenen CoR nopyuutens u PD*LGD pgomxkHuka (cMm. n. 4.8.).

5.5. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnum
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoOBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIA He
HMxe BBB- (Baa3) nnun sxoasiLien B CNMCOK 0406peHHbIX AN CTpaxoBaHMS HEABUMXMMOCTH
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHUMAETCs Ha BCHO
CYMMY CTpaxoBku 6e3 auckoHTMpoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHAA CyMMa CTPaxoBKku. Nopaaok
onpeaeneHns anckoHTta (discount), ctaBkn aAnckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B kayectBe J/IMKBMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecneyeHuns / cTpaxoBku no popmyne:

dopmMyna 5.

P

PV =) T * (

1 — discount),

rae

PV - ANCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeesieHHass B COOTBETCTBUMU C
HacTosawmumMn lNpaBunamm onpeaenenHmsa CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM MO
AOroBOpYy CTpaxoBaHUSA;

Tex — KONMYECTBO AHeW OT paaTtbl onpepeneHuns CHYHA p[o gatbl 0Xunagaemoro
NOCTynsieHns obecneyeHns B cayyae HapyweHus 0653aTenbCTB KOHTPareHToM, COrjlacHo
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ycnosusam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
3KCNEepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YMpaBAsOWeENn KOMNaHUK, eCiIn CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA A4OroBopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ans 3agomkeHHOCTM, obecnevyeHHOM 3an0roM, Tex onpeaenseTcs MOTUBUPOBAHHbIM
cyxaeHneM. CpoK NoNyYeHUs AeHeXHbIX CPeAcTB, MONyYeHHbIX OT peasnsaunm npeamera
3anora, onpegensieTcs mMcxoas M3 YC/NOBUMW [OroBopa 3asora M CyWwHOCTU npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToOM CpOKOB BbIMJaTbl MO AOroOBOpPY CTpaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpaAreHTa HenaaTexecnocobHbIM) MAM Ha OCHOBAHUMU
MOTUBMPOBAHHOIO CYXAEHUs ynpasBnslowen KOMMaHWKM, eCin CpPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

Ona cnyyaeB cyaebHbix pa3bupaTtenscTs (MNaHUpyeMbiX UM TEKYLUNX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - A1CKOHT, onpeaensieMblii B criefytowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedyeHms no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT anst caenok PEMO?L;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbIX PbIHKaXx
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - Kkak cpefHuUn AUCKOHT ANns
caenok PEMNO Ha MockoBckon bupxe 13 Tpex akumim ¢ cambiM 6/IM3KUM NO
o0bbeMy cpegHeMecsa4yHbIM 3a nocnegHne 6 Mmec. o060poToM;

o He BXOASWMX B WMHAEKCbl akuuin ctpaH O3CP - Kak MakCuMMasnbHbIN
OVCKOHT ans caenok PEMO Ha MockoBCKOM 6upyKe C akUuMsMU U3 MHAEKCA
MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWn AUCKOHT

ansa caenok PEMO Ha MockoBckon 6bupxe u3 cnucka Tpex obnuraumin, obnagatowmx

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-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii AO «HKL».
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TakKUM Xe penTUHrom (IMbo MeHblMM, Npu OTCYTCTBUU paBHbIX) M camon 6aM3KOM

aropauven.

B oOTHOweHMM 3am0/mKeHHOCTM, obecneyeHHOW [0OroBOpoM cCTpaxoBaHua (3a
NUCKJTIOYEHMEM C/lyYasd, YKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBo KOMNaHUW NMPUCBOEH penTuHr Huxe BBB- (Baa3) un cTtpaxosas
KOMMaHMsa He BXOAMT B CMMCOK O0A06peHHbIX A/ CTpaxoBaHUA HeABMXMMOCTU HU OAHUM
n3 6aHKOB, YKa3aHHbIX B [puioXeHun b - AMCKOHT pacCuMTbIBaeTCs B CNeayloLweM
nopsake: kak PD cTtpaxoBon komnaHum * LGD cTtpaxoBown komnaHun. OT6op PD ans
PENTMHIA CTPaxoBOW KOMMaHWUM OCYLLUECTBNSETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnn cTtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABMXMMOCTU HU OAHMM N3 6aHKOB,
yKa3aHHbIX B [punoxeHunn b, AMCKOHT paccumnTbiBaeTcsa kak PD ang peutuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt6op PD pnga pentuHra Caa
OCYyLLeCTBNSETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTuUin, CTPAxXOBOK, OMUMOHHbIX
cornaweHnin) lpuanyecknx vl Ha BC UAKM 4acTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHuns
NO CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHMS 3a[0J/IKEHHOCTU, ero obs3atenbCcTBa
NPUHMMAIOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTOSHUKN aedonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiamMu, yCTaHOBAEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoaslWeMycs B COCTossHUM aedonTta (B TOM 4McCnie B COCTOSSHUM 6aHKpOTCTBA), MOXET
NPUHMMATBLCS TOSIbKO MO OTYETY OUEHLNKA, C YYETOM BO3MOXHOCTMU M CPOKOB NOSTyYEHUS
3anora.

5.10. Ang xunon Heasmxmmoctn LGD MoXeT npuHMMaATbLCS B pa3Mepe He MeHee

yeMm 15% OT TekyLwen ctonmoctTn obecneyeHus.
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5.11. [Ins HEXWUNON U KOMMEPUYECKOW XUNMON?2 HEeABUXMMOCTU — COTIaCHO OLEHKE
OLEeHLMKa, CAeNAaHHON C YY4EeTOM CpoKa M Nopsaka NonyyeHus B pesyibTaTte B3bICKaHUS U
npoaaxu obecneyeHus B cnyyae gedonTa, C y4eTOM NpmBeneHUs Mo CpoKaM MoayyeHus
K MOMeHTY agedonra.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro WaIW rapaHTUMHOINO Aeno3uTa AAHHbIA AENO03UT MOXET Y4YUTbIBATbCHA
KaK IMKBMAALNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO NybanyHoMy ponry
KOHTpareHTa Mb60 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0b6cnyXXuBaetcs 6e3 HapyLeHUn yCnoBum
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Mpy HanMymMmn) KOTUpPOBKM Nyb6aAMYHOro agonra.
OTHoweHMe nosiHoM ueHbl (LeHa 3akpbiTua (legal close) + HK) K HOMMHanNy MoxeT 6bITb
MCNoJsIb30BaHO Kak oueHKa Recovery Rate.

5.13.2. B cny4ae Hanmumsa KOTUPOBOK Nyb6AMYHOro Aosra KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HENpUMEHUM ANs caydyaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0/ra, eCnm TONbKOo
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpbiTua + HK, No gaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWN KOTOPbIX HE pacCUYMUTbIBAKOTCA LieHbl BHEOMPIXKEBOro
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTupoBKka obnuraumm n HK no aaHHbIM MOCKOBCKOMN BUpXK;

e [1ns vHbIX obnuraumii — cnpaeseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hacrtoswmmu lMpasBunammn onpepeneHns CHA, yBenumyeHHass Ha pa3mep

HaKOMJIEeHHOro KynoHHOro goxoaa,

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [Ins uenei HacTosulero pasaena, 3HayeHune Recovery Rate okpyrnsercs Ao

2 3HaKa nocne 3ansiTon B NPOLEHTHOM BblpaXXEHUM.

WHGOopMaums 0 LEeHHbIX ByMarax, MCrosib3yeMbiX B paMKax HacToslero paszena,
MpeaoCTaB/IaAEeTCcsa Ynpas/isaoles KOMAaHUen B Creunain3npoBaHHbii Aerno3uTapuii He
rnosAHee paboyero AHs, CIEAYIOLEro 3a AAToH, 10 COCTOSAHMIO Ha KOTOPYHO ONMpeAesaeTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMM ANa pacyeTa CnpasensiMBoOM CTOMMOCTU C  y4eToM
KpeAUTHOrO0 pucKa AaHHbIX 6aHKOB MM MHbIX OpraHm3aumi Ynpasnswoowas KOMMaHus
YUYUTbIBAET cneayolwmne rnoaoXeHus:

6.1. lNoa HeobecneyeHHOW 3a40/IKEHHOCTbIO B Uensax Hacrtosiwero NpunoxeHus
NOHWMAETCA 3aJ0/HDKEHHOCTb 3@ UCKJIIOYEHMEM 3a40J/1KEHHOCTU, obecrneyeHHOM 3a510roM
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCUueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHus nMeroLlencs
3a[0/1KEHHOCTU, B TOM YUC/1E€ CPOK MPOCPOUKMU.

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

Onsa uenen pacdyeta Cost of Risk B oTHOweHMn HeobecneyeHHbIX npaB TpeboBaHua K

dun3nYecKnM nmuam Ncnonb3yTcsa AaHHble oTyeTHOCTU MCOO 3a 2022 r. NMAO CbepbaHk.

[Ana OueHKM CTaHAapTHbIX aKTMBOB WMCMNofb3yeTcs 3HadyeHme CoR pns cragum 1, ans
OLEeHKW KpeauTHO-obecueHeHHbIX aKTUBOB MCNOsb3yeTcs 3HavyeHune CoR ang cragmm 2
(Tabnuua 1).

Tabnuua 1

MompebumesnbcKue u npo4ue ccydbl husuveckum Auyam

Tun noptdens HeobecneyeHHbI
CTagmA KpeguTHoro noptoens 1 2
BanoBasa cToumocTb KpeamTos, Mapa. pyb. 3028.30 | 175.70
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peseps noa obecueHeHWe KpeanTos, Mapa. pyob. 87.60 | 38.00

CoR 2.89 | 21.63

Ons yenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHMsA K GU3NYECKMM NnLaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANIbHOM CTOMMOCTWU 3a40J/IKEHHOCTU
3a710rOM XWI0M HEABUXUMOCTU, UCMNOMb3YIOTCA AaHHble oT4eTHOCTU MCOO 3a 2022 r.
MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
MHunuwHoe KpedumoesaHue ¢husuvecKux auy
Tun noptdens obecneyeHHbIN
cTagua KpeauTtHoro noptdena 1 2
BanoBasa cToumocTb KpeamTos, Mapa. pyb. 7144.30 | 348.00
peseps noa obecueHeHUe KpeanTos, mapa. pyb. 8.70 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHua K pusnyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM yncne, NOpPyyYUTENLCTBOM, rapaHTMEN, ONUMOHHbBIM COrnalleHneM, CTpaxoBKoMn),
TO AN OUEHKM C y4yeToM obecneyeHus mcnonblyetrcs CoR Tabnuubl 1, npu 3ToM
BenmunHa CoR npupaBHuBaeTca K PD. LGD c ydyeTtom obecneyeHunsa onpepensercs
cooTBeTcTBUM C Pa3zgenom 5 HacTodwero lMNMpunoxeHus.

Mpwn packpblTUM OBHOBMEHHBLIX AAHHbLIX B OT4YeTHOCTAXx MCOO 3a nocneaywouwme
nepuoabl ucnosnb3oBaHue Cost of Risk cnepgyetr wucnonb3oBaTtb C TOro Mmecsiua, B

KOTOPOM pacKpblTa COOTBETCTBYOLWAA MH(OpMaLmS.

Paspen 7. Metoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow

CTOMMOCTM nNO OT4YeTy OoOueHUWMKa no COCTOAHUMIO Ha AaTy He paHee

59



BO3HMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.
7.

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

7.2. B cnyvae, ecnu B nepuoa nNpMMEHeEHUs OTYeTa OUeHLWMKa AN1a onpeaeneHums
cnpaBeasiMBoOi CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHmto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHEeN C paTtbl BbiiBNEHUS Npu3HakoB obecueHeHus. [aTta, no COCTOSAHWUID Ha KOTOPYHO
onpenensieTcs HoBas OLEHKa, He A0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITuSA,
Beayuero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, YNnpasnfawwas KOMNaHusa AO0JKHA
CKOppPEeKTUpoBaTb MOCNEAHIOK MU3BECTHYHO CrpaBeasiMBYy0 CTOMMOCTb, ONpeaeneHHY Mno
OTYEeTYy OueHLUMKa, COCTaB/EHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C npMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B HaCTosLeEM

NMPUIOXEHUN.

Mpunoixxenue A k NpunoxxeHuro 6.

Cnucok UCTOYHUKOB, UCNOJib3yEMbIX AJiIA OLLEHKUN KPEAUTHOINo puUcka.

1. B oTHOWeHnn 1pnandyeckmnx auL:

e ynosiHoMoyeHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e eAVHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;
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e eaunHbI henepanbHbIi peecTp CBeAEHUN 0 haKkTaxX AEATENIbHOCTU LOPUANYECKNX NTNL

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 odUUMaNbHbIN CalT KOHTPAreHTa/aMmUTeEHTa/KpeanTHOM OpraHu3aumn;
e CepBWUC npepocTaBneHnMs Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYyYEHHbIE ynpaBnﬂKnueﬁ KOMHaHMeﬁ,B OTHOWEHNN HPUANYECKOIo

avua

B oTHOWIEHUN DU3NYECKUX NINLL:

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

e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbl, MOJlyYeHHble YNpaBnstolein KoOMNaHWeNW, B OTHOWEHUN (HU3NYECKOrO

nnuda
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

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

OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKMU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa4 C MHAEKCAMU COOTBETCTBYIOLLIEN CPOUYHOCTU. MpKn HanMumMmM obnuraumii Co CpoKOM norallueHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMELNX KaK 65IM3KMEe Mo CPoKy M A0XOAHOCTM obnuraumm, Tak M obnuvraumm co

Ccpokom 1-3 roga.

2. OnpegensieTcsi, AOXOAHOCTU KaKoro U3 MHAEKCOB NOSTyYeHHas AOXOAHOCTb Mo obamMraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaAUTHbIA Ccnpaj,
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHbBIM CMP340M YKa3aHHbIX HUXE MHAEKCOB. KpeauTHbIN
CNp34 pacCyYMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K moraweHuto obauraumm Ha Cpok ee
Aropaunm 1 G-curve Ha 3TOT CPOoK. B yKasaHHbIX Lensax Mcnofib3yrTcs Crieayowmne nHaeKCbl:

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

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

OnucaHne nHpekca - http://moex.com/a2195

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

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

onpegeneHnn BepoATHOCTHU p,ecbonTa .
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Moody's
%030 (3 XM

MexnyHapoaHas IIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro peiTuHra onpeaensieTcsa Ha OCHOBaHMKM OTYeTa no
€XXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN pelTUHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

N3 rpynnbl penTuHros, sBbibnpaetca PD anga cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunss 06 LeHHbIX byMarax, WCroJib3yeMbiX AJ1S1 Lie/ield pacyera KpeauTHOro
cripesa, rnpeaocTaB/sseTcs YrpaBrisitowen KoOMraHuen B Crieynaan3npoBaHHbINA [eNo3uTapnil He
nosgHee paboyero AHS, Ccregylouiero 3a Aartol, M0 COCTOSIHMIO Ha KOTOPYH Ornpeaensiercs

cripaBeA/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLenr METOANKOM.

64



Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x035I1CTBO W BCoMoOraTesnbHas TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

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

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

MNpu3HaHMe AebUTOPCKON 3a[0/HKEHHOCTU OMNepaumMoOHHON OCYLLECTBAAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKON 3a0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

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

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

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHOM (HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYHOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, MPU3HAHNE KOTOPOWN OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/KEHHOCTU U3 CTaTyca «onepaumMoHHOMN» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

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

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

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTa nepexona npasa
cobCcTBEHHOCTH Ha aKTuB
Kpeaoutopckasa 3a4o0/IXEHHOCTb Mo JaTa NCMOSTHEHMSA
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a[10JKEHHOCTb
[Jata BK/IOYEHUs  AeHeXxHblX | [laTa BHeCeHus NMpuxXoaHOwm
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTUUMOHHbBIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
umyuiectso NMNoO OTYETY permcrpartopa
daTta BbiNAaThl
Kpeautopckasa 3aA0/KEHHOCTb MO .
N JaTa BHeCeHMus pacxogHon | (nepevyncnexHms rno | Cnpaseanueas CTOMMOCTb
BbINflaTe AEHEeXHOW KOMMeHcauun o
3anmMcu 0 noraweHun (cnmcaHum | obMeHy) CyMMbl AeHexHol | 06a3aTenbCTs, BKJ/IIOYAETCH B
npu noraweHnm MHBECTULMOHHbIX
npu o6MeHe) WHBECTUUMOHHbIX | KOMOeHcaumm 3a | pacyer CHA B pa3mepe ee ocTaTka
naes Mnno (nepeuncneHnn
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHLIE nan NMNO® | Ha paTty onpegeneHunsa CYA. He
OEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOW | AUCKOHTUpPYeTCS.
BblNUCKE
Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTBiieHms onepauun | [lata nepevyncneHmst CyMmbl
nepes areHtaMum no  Bblgade, | Bblgaum n (MnN) norawieHns naes | CKMAO0K/HaabaBoK  areHTy
rnoralleHnio MHBECTULMOHHbBIX NaeB | B peecTpe MHBEeCTULMOHHbIX Naes | U3 nno cornacHo
nno MNP no 3asBKe areHTa 6aHKOBCKOW BbINNCKE
JaTa BO3HWKHOBEHUSA | o [aTa NCMONHEHUS
obszaTtenbcTea no BblnnaTe obs3aTenbCTB
oxoga (B TOM u4ucne pata npasasitowen
Kpeautopckas 3a4o0/IXEHHOCTb Mo AoXoA ( A ynp H‘l
< yKasaHHaa B coobuweHun o KOMMNaHuewn,
BblNnaTte  AOXO40B nanwmkam N
Bbinnarte aoxoaa no noATBEPXXAEHHON
(npaBa Bnagensues

MHBECTULUMNOHHbIX naeB)

WHBECTULMOHHbLIM  MasM B
COOTBETCTBUM C WHpOpMaumen
HKO AO HPA vnn odurumnanbHbIM
CcanTom (odbmumanbHbIM

6aHKOBCKOI BbINMUCKOWM
C pacyeTHOro c4yeTa
ynpasnsioLLen
KoMnaHum 4.Y. NMNo
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MUCbMOM) ynpasnsoLwemn
KOMMNaHuK).

e [laTa peweHuns nuua,
OCYLLEeCTBASAILWEero
npekpaweHne MNO, o
NOMHOM/YaCTUYHOM
npekpaweHum
npu3HaHms
obs3aTenbCcTB no
BbiNate goxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MN® gna onnaTbl TakKMUX
obs3aTenbCTB npw
npekpaweHum MNMUoO

Kpeautopckas 3a[0/KEHHOCTb
nepea ynpasnsiloWen KoOMMNaHUEN,
BO3HMKLLIASA B pesynbTaTe
MCNo/b30BaHUS ynpaBnsiiowemn
KOMMaHuen CcOb6CTBEHHbIX
OEHEXHbIX CpeacTs AN BbiNnaThl
JEeHEeXHoM KoMMeHcauunun
Bfagenbuam MHBECTULIMOHHbIX

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

[Jata nonyyeHus  OAEHEXHbIX
CpeacTs oT ynpasnsooLen
KOMMaHuUU cornacHo 6aHKOBCKOM
BbINnuUcke

Jata BoO3Bpata  CyMMbI
3a40/HKEHHOCTH
ynpasnswLwen KoMnaHum
CornacHo 6aHKoOBCKOM
BbIMUCKe

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
obs3aTenbHbIX nnaTexen n3
umywecrsa NMNNoO

e [na HAO®J1 - paTta BbINAaThl
aoxoaa, KoTopbin obnaraetcs
HO®N

e [Ina ocCTanbHbIX HaNoOros wu
ob6a3aTenbHbIX nnaTexen -
naTta BO3HWKHOBEHUS
obsa3aTtenbCcTBa MO BbiNaaTe
Hanora " (nnn)
obsizaTenibHOro naaTtexa,
CorsacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuickom
Q®epgepaunn n (Maun) 4orosopy

[aTa nepeuncneHmnsa cyMmmol
Hanoros (obs3aTenbHbIX
nnaTexen) C pacyeTHOro
cyeTa nnuo cornacHo
6aHKOBCKOI BbINMNCKe
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Kpeantopckas 3aA0/KEeHHOCTb Mo
coenkaMm  KynauM - npoaaxkm [ata BO3HWKHOBEHMUS
Jata nonyyeHus  AEHEeXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cyeT MNO
COENOK KynnauM-nNpoAaxu LeHHbIX o COrnacHo YCNOBUAM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepadva aktmeoB [N B aorosopa
apeHay
e [laTta onpeaeneHna CHA MANO.
Cnpasegnusas CTOMMOCTb
Ecnn obs3aTenbcTBa no
obs3aTenbCcTB no BbInsaTte
OOroBopy He Moryt 6biTb N
BO3Harpa>kaeHmii 1 pacxoaos,
HageXHo onpegeneHbl Ha
CBSI3@aHHbIX C  [AOBEPUTENbHbLIM
TaKyl AaTy, TO NpUMEHSAITCS
ynpaBneHunem, npusHaeTcs B
KpeanTtopckas 3aAo0/KEeHHOCTb Mo MeToAbl annpoKCcuMaumun, npu CyMMe He NPEBbILAIONLEH
BO3HaArpaxkaeHusM yrnpasnstowen BO3MOXHOCTMU ero I'Iye,Cl,eJ,'IbHO NOMYCTUMBIA  pasMe
KOMMaHun, creymanmsmMpoBaHHOMY NMPUMEHEHNS K AAHHOMY BuAy Bg3Harpa>Kp,eHm71y Ha P n,an
Aeno3unTapuio, ayaAUTOPCKOMA pacxonos?3; NpU3HAHWS B COOTBETCTBUM Z
OpraHvsaumm, OLEHLMK m aTa BO3HWMKHOBEHUS
P UMM, - OUSHLLNKY, LY, A JaTta nepeuuncneHna cymmsol | Npasunamn Y MUO, a Tak xe B
OCYLLECTBNSIOLWEMY BeaeHue 0bg3aHHOCTH cornacHo " o
BO3Harpa>aeHui n | cymme, He npesblatoLLen
peecTpa BNnagenbues yCnoBmsiM  [4Oroeopa, ecnu .
pacxonoB C pacyeTHoro | COpMUPOBAHHbLIN pe3eps Ha
WHBECTULUMOHHbIX naesB [NO, a €CTb OCHOBaHWMSA OAHO3HA4YHO
cyeTta nno COrnacHo | NpM3HaHus COOTBETCTBYHOLLErO
Takxe obs3aTtenbLcTsaM no onnarte nonaraTtb, 4TO YycCayrm no M
6aHKOBCKOW BbINMUCKe BO3HarpaxaeHusl (B cnydae
npouymnx pacxonos, Aorosopy 6yayT oKasaHbl;
¢dhopMupoBaHNA TaKoro pesepsa).
OCYLLEeCTBISAEeMbIX 3a cyer [aTa nony4vyeHus OOKYyMeHTa,
UM B B TBETCTBUM NoATBEPX r
ecrsa MN® B coorsetc c OATBE aioliiero Cnpasegnnusas CTOMMOCTb
TpeboBaHMAMHK OENCTBYIOLWEro BbINOJIHEHME paboT (oKka3aHus
YKasaHHbIX HMxe 0653aTenbCTs
3aKOHO4ATeNbCTBA ycnyr) MnNo rno
onpegensercs Ha OCHOBaHMM
COOTBETCTBYIOLWMM A0OFOBOpPaM
OOKYMEHTOB, noATBEpPKAAKLLNX
WAn B  COOTBETCTBUM C OKa3aHHbIE v
npasunamu A4y NM1Mo yery
o o (annpokcumaums He
e [locnegHuini pabounn geHb
NnpUMeHsieTcs):
OTYETHOro roga, B  Y4acTu

23 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMpaBnstolWwein KoMnaHwein, npepoctaBnaiTcs B CneuMannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxkxayk pgaty onpegeneHus CHA c ykasaHumeM nepmoaa BbiIGOpKU U 06BACHAOWMX NMEPEMEHHbIX.

Ona uenein annpokcumauum pasmepa ob6s3aTenbCTB MCNOMb3YeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJWyMM AAHHbIX HE MeHee 4YyeM 3a
nocnefaHune 2 (ABa) Mecsua, npelecTByowmx aate onpegenerus CHA NMNo.

B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOAO0B annpokcuMauum obs3atenbCcTBa NPU3HAKOTCA B NeEPBbIN pabounii AeHb UX HAAEXHOro U AOCTOBEPHOro
ornpeaeneHus.

B paty noctynneHus AOKyMeHTa, NOATBEPXAAOLWEro OKa3aHHbIE YCyrn, NpoM3BOANTCS KOPPEKTUPOBKA HAYMCNEHHbIX 06593aTeNbCTB A0 UX peasibHOro
3HayeHus.
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BO3HarpaxaeHus
ayaAMTOPCKOW OpraHmM3aumun 3a
nposeaeHue ayANTOpPCKOM
NMPOBEPKM 3a OTYETHbIN rog

ob6cny>XnBaHuO
(BKktOYas

- pacxogbl no
6aHKOBCKMX  CYETOB
Ba/IlOTHbIA KOHTPO/b);
- pacxoabl Mo onnate ycnayr
opraHmsaumMm nNo  COBEPLUEHUIO
COENOK U 06CNnyXnBaHUO CYETOB B
TaKmMx opraHmsaumsx;

- pacxoAbl TpeTbux nu,
onjlayMBaeMble B COOTBETCTBUM C

aorosopoM 06 okasaHum ycnyr
cneymann3npoBaHHOro
henosntapus.
e B narty MOJSIHOro
MCNoSIb30BaHUA
Hanuune nopsaka onpeneneHus
pesepBa Ha BbinnaTty
pesepBa 7 ycnosus ero
BO3HarpaxaeHus
oTpaxeHna B obs3aTenbCTBax B e Mo OKOHYAHUM CnpaBepnusas CTOMMOCTb
COOTBETCTBMM C  HACTOALMMMU obs3aTenbCTB, BKJ/ItOYAETCH B
Peszeps Ha BbIiNaaTy OTYETHOro roga nocne
NMpaBunamn onpepeneHnsa CHA pacuet CHA B CcymMMme,
BO3HarpaxaeHus BOCCTaHOBJIEHUS o
MnNno ornpeneneHHOW B COOTBETCTBUU C
HEencnosb30BaHHOIMO
MpunoxeHunem 2
pesepBa B COOTBETCTBUMU
C HacToALWMMM
lMpaBunamm

onpegeneHunsa CHA MNo

Kpeautopckasd 3a40/IKEHHOCTb MO
porosopam apeHabl, Korga
apeHgaTtopoM asngaetcs NMNO

e [laTa, onpepenennsa CHA NMNo

e [laTa BO3HMKHOBEHMUS
06s13aHHOCTM cornacHo
yCrioBMSIM fOroBopa

JaTta nepeyncneHns cymmsl
C pacyeTHoro cdeta [MNO®

cornacHo

6aHKOBCKOM

BbINMUCKE

CnpaBepnueas CTOUMOCTb
onpepensieTca B COOTBETCTBUU C
MpunoxeHviem 22.
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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

[leHexHble cpeACcTBa Ha cYeTax, B TOM YMC/€ HA TPAH3UTHBbIX,
BaJIIOTHbIX, aKKPEAUTUBHbBIX CYETaX, OTKPbITbIX Ha YMpaBAsSoWyo
KomnaHuwo 4.Y. NMNo

[aTa 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBYOWMI 6aHKOBCKMUIA
cyeT (pacyeTHbli, TpPaH3UTHbINA, BaNOTHbIA, AKKPEAUTUBHbLIN) Ha
OCHOBaHMW BbINUCKKN (YBEAOMSIEHNS — ANS aKKpeaUTUBaA) C YKasaHHOro
cyeTta.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmum 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeanctea nepexoasaTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPHOJT
0 NukBMaaumm 6aHka).

CnpaBseanueBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX, aKKpPeAUTUBHLIX cYeTax, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMNO onpenenaetca B CyMMe oCcTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyo komnaHuo 4.Y. NMNO.
CnpaseanueBas CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C MeToAO0M
KOPPEKTUPOBKM  CrpaBeasiMBOA  CTOMMOCTM MpPpU  BO3HWUKHOBEHWUU
cobbiTns, Beaylwiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K O0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHu3aumsix
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNalate Jenosuta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0O3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpokKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTU MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iM CPOK MNorawieHun
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe JAeno3uTa, yBeSIMYEHHOW Ha CYMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMNO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOoroBopoM, e€eCc/nM CpoOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl cnpaBeavBoOWn
CTOMMOCTM B COOTBETCTBUM C [1pnnoxeHuem 5.

e B CyMMe, onpeaeneHHOW C WCNOAb30BaHMEM MeToAa MNpuBeAeHHOM
CTOMMOCTM 6yaylnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasax. [1py 3TOM cnpaBeanimeas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs Aen03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHWN B YCNOBUSA onpeaeneHns cpoka A0oroBopa

MaKCUMasbHbIA CpOK onpeaenseTrcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM feno3uTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpaBensmsBoi

CTOMMOCTM, NMPpUYEM HAKOMJEHNE CpOKa BKMaZ4a He NponCXoauT.
CnpaBeanuBas CTOMMOCTb A€MO3MTOB OMnpeaensieTcs B COOTBETCTBUM C
MeToA0M KOPPEeKTUPOBKU cnpasensinBom CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTns,
npumBogsmne K
obecyeHeHunro

Cnucok o0bwmx cobbiTnii, npuBoaAWMX K oOb6ecCueHeHMlo, YyKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHble 6ymaru

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e eCnn ueHHas 6ymara noasieXxuT ydeTy Ha c4yeTe geno - paTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yNpaBasoLwen
kKoMnaHun A.Y. TN® B cneuymanmsanpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

e eC/Nn AOKYMeHTapHble UeHHble 6yMarn He nogsexaT y4eTy Ha cyeTax
aerno (3a WCKJIIOYEHMEM [ENnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpeneneHHom B COOTBETCTBUM C
yCNoBMsSIMM A0roBOpa U MNOATBEPXAEHHOW aKTOM NMpueMa nepenayu
LLeHHbIX byMar;

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucCkawuYeHMeM LeHHbIX 6byMmar nepefaHHblX NO  cAenkam,
COBepLlaeMbIM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnsoowas KOMAaHus

4.Y. MNO npoponxaeT cCoXxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB U BbIrO4, CBA3AaHHLIX C BNaJeHWeM nepefaHHbIMW MO caenke

LeHHbIMK Bymaramm):

e eCnn ueHHas 6ymara, NOANEXWT y4yeTy Ha c4yeTe Aeno - paaTta
cnMcaHma LeHHol BbyMarn co cueTta Aeno, OTKPbITOro ynpasastoLwen
kKoMnaHun AO.Y. TN B cneumManmanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHas COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AEMO;

e €C/N AOKYMeHTapHbIe LieHHble 6yMarn He noanexar yyeTy Ha cyeTax
aeno (3a WCKKYEeHMEM [eno3uTHbIX cepTudukatoB) - C AaTbl
nepefaym ueHHon 6ymaru MN®, onpeneneHHol B COOTBETCTBUM C
yCNOBUAMM AOroBopa W MNOATBEPXAEHHOM aKTOM npuveMa nepeaaymu
LLeHHbIX byMar;

e €CMN N0 3MUTEHTY LUeHHbix 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAAUUW - € AaTbl 3aNMcKM O JIMKBMAALUMUWN IMUTEHTA (NOyYeHUs
MHQOpMaLKUK O IMKBMAALUUN SMUTEHTA).

CnpaBeanueas CTOMMOCTb LeHHOW 6yMmaru - ueHa, onpeaeneHHas ¢
MOMOLLbIO MoAenel, yKka3aHHbIX B [1punoxeHunn 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl MOSHOrO roraleHus HoMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OHymar - ¢ garbl
oTpaxeHnss B AebUTOPCKON 3a[0/IKEHHOCTM CyYMMbl HOMMHana K
rnoNy4yeHuto A0 AaTbl MNOJIHOrO MNoralweHns HOMUHana B COOTBETCTBUU C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.

e CnpaBeanmBas CTOMMOCTb LeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUeHLWMKOM, NpU Hannunum npusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [lpuaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKa;

e CnpaBegnmeass CTOMMOCTb  obauraumMihi  nNpu  BO3HUKHOBEHMUMU
Nnpu3HaKkoB obecueHeHns N OTCYTCTBUM LEH NepBOro ypoBHS Ha AaTy
onpeaeneHns cnpasensinBon CTOMMOCTM pacCYUTbiBaeTcs Mo 04HOMY
M3 METOAOB KOPPEeKTUPOBKU CrpaBeaIMBON CTOMMOCTU, YKa3aHHOMY
B [MNpunoxeHmn 6.Cnncok o0b6wmx cobbitnii, npuMBOAAWMX K
obecuLeHeHUt0, yKasaH B [puaoxeHun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNOHHOMY) AoxoAy, YACTUHHOMY / NOJIHOMY
NOrAWWEHNIO SMUTEHTOM OCHOBHOIO AOJITA NO AO/IrOBbIM
UEHHbIM BYMAIAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LleHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cCpoka UCnosiHeHus obs3aTtenbCTBa MO BbiNnaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLleHHOM byMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MO nnn otyetoM 6pokepa MNOD;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a[l0/KEHHOCTU POCCUICKMX 3SMUTEHTOB, BKJ/OYas 3a[0/IKEHHOCTb
3a/l10JDKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauuii;

M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHON | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasegnauBass | CnpaBennvsas CTOMMOCTb  Aebutopckon 3a40/1KEHHOCTH no
CTOMMOCTDH NpOLEHTHOMY (KYMOHHOMY) AOXOAY MO AOJrOBbIM LEHHbIM 6ymaram B

TeyeHne BCero Ccpoka npu3HaHusa [ebuTtopckon 3a[0/1KEHHOCTHU
ornepauuoHHON onpeaenseTca B pasMepe, ONpeAeneHHOM Ha aaty
HacTynneHus cpoka WCMOSHEHUS COOTBETCTBYlOWero obs3aTenbCcTBa
(BaTy ucTeyeHMs KyMnoOHHOro nepuoga) B COOTBETCTBUMWU C YCNOBUSAMU
BbIMyCKa LieHHON 6yMarmn, n ucxoas m3 KonmdecTtsa LeHHbiX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.

OueHka crnpaseanvBoON CTOMMOCTU AeBUTOPCKOM 3aA0/KEHHOCTU MO
YaCTUYHOMY/MOMHOMY TMOralleHMo 3SMUTEHTOM OCHOBHOIMo Jojara no
OOMroBbIM LEeHHbIM 6yMaram B TedyeHMe BCero Cpoka npu3HaHus
0ebuTopCcKol 3a40/KEHHOCTU ONepaLMoOHHONM onpeaenseTcs B pasMepe,
onpeneneHHoMm Ha  JaTy  HacTynjeHusa  cpoka WUCMOSTHEHUSA
cooTBeTCTBYOWEro obs3aTtenbcTBa B COOTBETCTBUM C  YCNOBUAMU
BblMyCKa LleHHOM 6yMarm, m ucxoas M3 KonmyecTBa LEeHHbIX bymar Ha
[aTy HacCTynneHUsa yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanundpukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMYy (KYMOHHOMY) AOX0A4y, a TakXe N0 YaCTUYHOMY/MOSHOMY
rnoraweHuto 3SMUTEHTOM OCHOBHOMO Jofnra rno AOJFrOBbIM  LEHHbIM
6ymaram Kak onepauMoHHOM, CnpaBeasinBass CTOMMOCTb HenoraweHHon
3a[0/DKEHHOCTM onpefensieTcss B COOTBETCTBUU ¢ NpuioxeHuem 6.
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Cnucok o06wux cobbiTuin, npmBoaawmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY goxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebuTtopckas 3a[0/KEHHOCTb MO MPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep>XaHun HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsiowen komnavum 4.Y. MO

e [laTa, B KOTOPYIO CyMMa MpOLEHTOB (MOSIHas UM YacTUyHas) K
NMONyYEHNIO MOXET 6bITb JOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHWUSA Nepuoaa HaAUYUC/IEHUS MPOLEHTHOrO AoXoAa -
B C/llyYae, eciv A0oroBop/cornaweHne no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OOCTOBEPHO paccyuMtaTb CYMMY TMpPOLEHTHOro
[oXoZa K NMofyyYeHUto Unm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCH.

e [laTa oOKOH4YaHus ob6s3aTenbcTB 6aHKa COrlacHO  YC/IOBUSIM
AoroBopa/cornalwieHnss O TMpPOLEHTHOM AoxoAe Mo AEHEeXHbIM
cpeacTBaM Ha cyeTax MaM O MoaAep>XaHWM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatowen komnanmm 4.Y. MNO;

e [aTta nukBmgaumm 6aHka cornacHo MHGOpMauuu, pPackpbiTOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTU MO
NpoOUEHTHOMY AOXO0AYy MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetca B TeyeHue BCEro
cpoka KBanudukaumMn 3a40/KEHHOCTU KakK OnepauMoHHOM B CyMMe
MPOLEHTOB, HAYMUCEHHbIX COrlAaCHO YCI0BUAM AOroBopa/cornaleHms
Ha CyMMy ocCTaTKa Mo CYeTY WM Ha CYMMY HeCHW)KaeMoro ocrtaTtka rno
cyeTy - B Cny4yae, eCnu yC/10BMS HauMCeHUS NPOLEHTOB MO3BOSAIOT
HaAeXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
AaTy onpeneneHns crnpasesnBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OrMepauMoHHOM, a TaK Xe B CNy4Yae BbISIBEHUS MHbIX COObITUN,
NpUBOASALLMNX K obecueHerunto, cnpaBeanmeas CTOUMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuin, npuBoOAAWMX K obecCueHeHWo, yKka3aH B
MNpunaoxennn 6.
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NPUJIOXXEHWE 14. BEBUTOPCKASA 3AAO0JHKEHHOCTb MO
AEHEXHbIM CPELACTBAM, HAXOASLWMUMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoAsaWMMcs Yy NpodecCUoHanbHbIX YYAaCTHUKOB PbiHKA LIEHHbIX
6ymar (ganee — 6pokep);

e [ebutopckas 3a0/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxoasawmmcsa Ha cyete B HKO HKL, (AO).

Kputepun
npyu3HaHus

e [laTa 3auncneHma  AEHeXHbIX CpeaCTB  Ha
6pOoKEepCKUN CYET Ha OCHOBaHMK OoT4YeTa bpokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKpbITbI ang MNO.

cneymanbHbIn

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEeXHbIX CpeacTB C crneuymanbHoro 6poKepckoro cyeta/BbiBOA
AEeHeXHbIX cpeacTB co cyeTta B HKO HKL (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);

e [aTa nuksuaaumun 6pokepa coriacHo MHdopMauun, packpbiTon B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).

Kputepun 7]
CpPOKM
KBanngpukaynm
Aaeburopckoi
3a40/1HKEeHHOCT
n Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHme BCcero nepuoga HaxoXAeHuUs AeHeXHbIX CpeacTB Ha
cyeTax 6pokepa wnim Ha cyetax B HKO HKL, (AO);
e B TeyeHnme 3 paboumx pgHEeM C paTbl, Korga ynpasnswowas
KOMMaHMS Bblpa3unia HaMepeHue O BblBOAE AEHEXHbIX CpeacTB
co cyeta O6pokepa wmam co cyeta B HKO HKLU (AO) B
yCTaHOB/IEHHOW OpMe COracHO 3aKAK4YeHHbIM A0roBopam
(cornaweHusM), B cny4yae, eCcin B TeYEHMe yKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet NMNO
NHdopMmaunio o0 HeucnonHeHnn 6Gpokepom wunm HKO HKLU (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbiBOAE AEHEXHbIX CpeacTB
npegoctasnsgercas B CrneunanmampoBaHHbIN Aeno3uTapuii He no3gHee
AHS, cnefyowero 3a OKOHYaHMEM YCTAHOBJIEHHOIO CpoKa.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeasiMBon CTOMMOCTbIO AebUTOpPCKOWM 3a40/1KeHHOCTM 6pokepa no
OEHEeXHbIM  CcpeacTBaM, HaxoaswumMca Ha 6pokepckoM  cueTe,
MPU3HAETCs CyMMa OCTaTKa AEHEXHbIX CpeACTB Ha KOHeL AHS nocre
COBEpLUEHNS BCeX onepauun c aktueamu NMN®. BennunmHa nebutopckom
3a40/MKEHHOCTN 6pokepa Ao/kKHA coBnagaTb C CYMMOW AEHEXHbIX
CpeacTB, OCTaBLUIMXCA B pacrnopsixeHun 6pokepa Ha ocHoBaHuu OT4eTa
6pokepa, COCTaB/IeHHOro 3a JeHb, Ha KOTOpbI onpeaenseTrcs
CTOMMOCTb YNCTbIX aKTUBOB.

Mo ncrteyeHun cpoka kBanmdbmkaumm 4ebnUToOpcKon 3a40/1KEHHOCTM KakK
OonepaunoHHON, a TaK >Xe B Cfy4yae BbISAB/EHMS WHbIX COObITUN,
npueoasiLiMx K obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHuem 6.
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Cnucok o06bwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWNE 15. SAAOJHDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

- [aTta 3aknwuyeHus porosopa Mo npuobpeteHuto (peanusaumn)
LLeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTW ONPEeAenaoTCa CleayowmMm

obpazom:

1. OdepTa He MOXET 6bITb OTKIOHEHA SMUTEHTOM UM O0TOo3BaHa YK
4.Y. MNo;

2. Konun4yecTtBo BblkynaemblxX LEHHbIX ByMar M3BEeCTHO M HE MOXET
6bITb U3MEHEHO;

3. LleHa BblKyna onpegesieHa U He MOXeT 6biTb U3MEHEHaA.

Jata nepexoma npaB COBGCTBEHHOCTM Ha  UEHHble Bymaru
NOATBEPXAEHHAs BbINMUCKOM MO CYETY Aeno.

CnpaBeanuBass CTOMMOCTb 3a40/DKEHHOCTM MO cAenkaM C LEeHHbIMU
6yMaramMm, 3ak/l4YeHHbIM Ha ycnoBusx T+, onpeaensercs B pa3mepe
pasHuLbl MexXay CrnpaBeanMBOil CTOMMOCTbIO LieHHOM 6yMarm B BasntoTe
pacyeta CHA, gaBnswollencs npeamMeToM Ccaenkm M CyMMOW CcOenKu B
BaNTE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

B cnydae nonoXxuTenbHOM pasHuUbl, caenka npu3HaeTcs B COCTaBe
aKTUBOB (nebutopckasn 3a40NKEHHOCTb) Y MOKynaTens/B cocTaBe
oba3zaTtenbCcTB (kpeanTopckas 3a40/IKEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
cocTtaBe 06a3aTenbCTB (KpeamMTopcKas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe akTuBoB (aebutopckas 3a[0/HKEeHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMWS
cobbITM, NpuBOASALWMX K 06ECLEeHEHNIO, B COOTBETCTBUU C [pUNoKEHEM
6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
NpuaoxeHuu 6.
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NPUIOXEHUE 16. 3BAAO/IMKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/IIOYEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHna gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTa nepexoaa npas CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMWUCKK
CO CYyeTa OTKpPbLITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanueBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikamMm C BasalTown,
3aK/IlOYEHHbIM Ha ycnoBuax T+, onpeaensieTca B pa3Mepe pasHuubl
MeXxAay TeKylien cnpasensiMBo CTOMMOCTbIO BaskoThl B BasloTe pacyeTa
CYA un cTOoMMOCTbIO BanTbl, 3adMKCMPOBAHHOW B AOroBope
Ha AaTy UCMONIHEHUS CAENKW, NpUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoXwuTesnbHOM pasHuubl, CAesKa MNpu3HaeTcs B COCTaBe

aKTUBOB (nebuntopckasn 3a40/XKEHHOCTL) Yy NMoKynaTensl/ B cocTaBe
obs3aTenbCTB (kpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B COCTaBe aKTUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUMKHOBEHMUS
cobbITUN, npuBOAsSWMNX K obecueHeHu, B COOTBETCTBUM C
MNpunoxeHnem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K o0beCUeHEeHW, yKas3aH B
MpunoxeHun 6.
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MPUNOXEHNE 17. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNpaeun onpeaeneruns CHA k npouel aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM 4uCe crieaylowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHblE MO cAenkaMm 3a cyeT umyuwecrtea NMNO;

e [lebuTopckas 3a40/XKEHHOCTb YNpasisawLwen komnanmm nepeg NMNNo;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA MO 4OroBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, permctpatopom, bupxern, ykasaHHbiMu B [MpaBunax
ay Nno;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAS MpW OnjlaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, MNOWMHaAM B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasiOroB M3
boaxeta PO;

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebuntopckas 3a40/XEHHOCTb, BO3HMKLWIASA B pe3ysibTaTe nepeBoja
OEHEXHbIX cpeacTB («AeHbrM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3un y baHka win 6pokepa;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOpPCKON 3aA0/IKEHHOCTU MO BO3MELLEHWUIO CYMMbI
HanoroB u3 6romkera P® - pata npuHatua HAC no pabotam wu
yc/ayram K BblYeTy, a TakXe JaTa BO3HUKHOBEHWS OCHOBaHUA ANs
BO3MELLEHMS Hanora us 6raxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimMHam B 6roa)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c6opoB, NOWANH U3 Bloa)KeTa

e Ana RebuTOpCKON 3a40/HKEHHOCTU YyNpaB/faloWeil KOMMNaHuu
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNs A0MNYyCTUMOMN
BE/IMUYMHbI BO3HArpaxaeHuin n/mnm pacxofos, CyMMa MpeBbilleHns
KOTOpbIX MOANEXWUT BO3BpaTy YNpaBnswLWenh KOMNaHWewn, wunu
YCTAHOBNEHHbIN (aKT M3AULWIHE BbIMJAYEHHOrO BO3Harpa)XaeHus
ynpasnsiiowern KOMNaHMmM, CyMMa KOTOPOro mnMOANEXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpaBasiowas KoMnaHmsa 40KHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapyleHus
TpeboBaHMIh 3aKOHOA4ATENbLCTBA.

e Ans nebutopCcKoi 3a40/1HKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepeBoAa AEHEeXHbIX CpeaAcTtB - @daKTuyeckoe CrnmcaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesoa.

¢ Ans nebutopckoit 3afo0/HKEeHHOCTU No apeHae - dakT nepegayn
aKTMBa B apeHAy W BO3MOXHOCTb onpeaeneHust Ben4uHbl
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o6a3aTenbCTB apeHgaTopa MO [AOrOBOPY apeHabl Ha  paTy
onpeaeneHnst cnpaBeaMBOA CTOMMOCTMU.

Ana pebntopckoi 3af0/HKEHHOCTHU, BOSHUKLLEW B pe3yJibTaTe
oT3blBa /NMUEH3Mn y 6aHka wnaum 6pokepa - pjaTta OT3blBa
nmueHsnm baHka, 6pokepa.

Onsa ocTanbHbiX BUAOB Ae6UTOPCKOM 3af0JIXKEHHOCTU - [aTa
nepegaun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebuTopcKas 3af0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHus

Ona pebnTopcKko 3apA0/IHKEHHOCTU MO BO3MELWEHUI0 CYMMbl
Hanoros 3 6ropxera PO:

- pgata wucnosHeHums obssaTenbctBa nepen  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgaTta peweHus o6 oTkase B
OCyLlecTB/eHMN 3a4veTa (BO3BpaTa) CYMM M3/MWIHE YMAAYEHHOro
Hanora;

- JaTa 3a4yeTa M3JIMWHE YMJa4yeHHOro Hasiora Ha4duc/ieHnEM
COOTBETCTBYHLLEro Hanora.

Oe6butopckasa 3apA0/KEHHOCTb NO  HasnoraMm, cb6opawm,
nowsimHam B 6rog>keTbl BCeX YPpOBHeM:

- [AaTta noJyyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/1)KEHHOCTM COOTBETCTBYHIOLWErO Hasora, cbopa, NoWnHbI;

- pata peweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM U3JINLIHE YMNJIAYEHHOro Hanora, cbopa, NOLWnHbI;

- jaTta 3ayeTa M3AMWHE YMJIAQYEHHOrO Hanora Ha4vUCieHUEM
COOTBETCTBYIOLWEro Haaora.

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

- [lata uncnonHeHuna obsazatenbcts nepen MNMU® cornacHo Aorosopy
wnu NA4Y (B cnyyae 3a40/1KEHHOCTU YNpaBisioWen KoMnaHum);

- Jata nukKBMaauumM KOHTpareHTa — IOpUANYECKOro snua cornacHo
BbiNncke u3 EMPKOJT unn paTta nosydeHums MHbopMaumm o CMepTu
dun3nyeckoro nnua - AOKHUKA;

- [lata skcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHUs YnpasnstoLwen
KOoMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
rnonyvyeHns npeaycMOTPEHHbLIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXET 6biTb Npu3HaHa
npekpaweHHOW B COOTBETCTBMM C OBWMMM  MONOXEHUAMMU,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qenepauuu.

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aeburtopckoi
3a40/1HKeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCLeHEeHNs:

Aebutopckas 3aAo0/KEHHOCTb, BO3HUKLUAA B pe3ysbTaTte
coBepuwieHUs caenok ¢ wumywecrsomM [MUD, no KoOTopbIM
HacTtynuna Hawmbonee paHHAS gaTa pacyeToB, ecnm obwuin cpok
rnoraweHus TakoWm 3a[O0J/IKEHHOCTU COrjlacHO YCNOBUSM CAENKWU He
npesblwaeTr 15 paboumx AHen (C ydyeTOM CpoKa MPOJSIOHraUMM U
nepesak/to4yeHnn [0roBopoB), - C AaTbl MPU3HAHUSA A0 Aatbl
rnoraweHus cornacHo yCnoBusM caenku. MNpmn 3TomMm gonyCcTMMbIA CPOK
HapyweHuns 06a3aTeNnbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TeyeHMe KOTOpbIX 3a[O0/IHKEHHOCTb TakKXe  KBanuduumpyetcs
onepaunoHHOMN.

Ae6butopckasa 3aA0J/IX)KEHHOCTb, BO3HMKawLWlas B CcJy4yae
3aAepXXKN nepepernucrpauymMm MMyllecTBa permcrpaumMoHHbIM
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OpraHoM - C JaTbl BO3HWMKHOBEHWS A0 JAaTbl MoraweHus
KBanmdunumpyeTcs B KayecTBe ornepaunoHHON.

ABaHCbl, BblaHHble NO cAenkam 3a cyer ummyuwectsa [1NO
KBanmdunumpyeTcs onepaumoHHON AebUTOPCKOM 3a40KEHHOCTbIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHuns o65a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSIM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM CoCTaBnseT He 6onee 15
paboumx AHeN C y4yeTOM CpoOKa MpOSIOHrauMum n nepesakytoueHuin
aorosopos). NMpu 3TOM AONYCTUMbIA CPOK HapyweHusa obsa3aTtenbCcTB
KOHTpareHToM cocTtaBnser 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[0/KEHHOCTb TaKXXe KBannduumpyeTcs onepaumoHHOMN.
Ae6butopckasa 3aA0/IXXEHHOCTb YNpaBASsAOLWENA KOMMaHUMN

nepep MN® - B TeyeHne 25 pabounx gHen C gaTbl BO3HMKHOBEHUS
KBanMdunumpyeTcs B KadecTBe onepaumoHHoW. [pu Hanuuum
060CHOBaHHOro  3KCnNepTHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
YnpaBnsiowen KOMNaHnM 0 TOM, YTO YBEIMYEHNE CPOKOB MoralleHus
[ebUTOPCKON 3a40/MKEHHOCTU HE SIBSIETCA CNEACTBUMEM HEraTUBHbIX
npoueccoB, BOSHUKLWNX B AEATENTbHOCTHU ynpaBnmou.LeVl KOMMNaHWnn, a
TaKXXe Halmyne AOKYMEHTA/IbHOIro NoATBEPXAEHNA OT ynpaBﬂFII-OLLJ,eﬁ
KOMMNaHU" CpOKOB noraweHums 3a40/1>KEHHOCTMH, TaKasd
3a40/1KEHHOCTb NMPOAOIKAET OTHOCUTBLCS K ONEPaLMOHHON.

Oebutopckasa 3af0/1XXEHHOCTb, BO3HUKILUAA MO AOroBopaM C
ayANTOPCKOM opraHu3saumuem, OLleHLUKOM,
cneuynanmsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
yka3zaHHbiMu B MpaBunax QY NMU®D, a Tak ke pgebutopckasn
3a/0JKEHHOCTb, BO3HMUKWIAA MNpu oOrfJiate pacxoaos,
CBAi3aHHbIX C AOBepuTesbHbIM ynpasneHuem MU - c gaTthbl
NpU3HaHWa A0 AaTbl OKOHYaHMSA CpoKa OKas3aHusa YyCayr B
COOTBETCTBUU C YCOBUSAMU 3aKNOUYEHHbIX AOrOBOPOB. JOMNYyCTUMbIN
CPOK HapyweHus obsasaTtenbCTB coctasnser 25 pabounmx gHen, B
TeyeHue KOTOpbIX 3aJ0/KEHHOCTb BCe eue KBanuduumpyeTtcs
onepauuoHHon. [lpn  Hanuunm 0B6OCHOBAHHOIO  3KCNEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBndoLWen KOMAAHUM O TOM, YTO
yBeNiM4YeHne CpOKOB OKasaHusa ycnyr unu noraweHus agebutopckown
3a40/KEHHOCTN He SABNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLEecCcosB,
BO3HUKLINX B AEATENbHOCTU AO/MHKHUKA WAWM  NpU  Hanuuuu
AOKYMEHTaNbHOro rnoATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr [N  asngetcs
OCHOBaHuMeM AN YBelIW4YeHUs Ccpoka KBanudukaumm Takoun
3a40/1KEHHOCTM B KayecTBe OMnepauMoHHOW A0 AaTbl, YKa3aHHOW B
npeacTaBNEeHHbIX JOKYMEHTax.

Ae6butopckas 3aA0/1XEHHOCTb MO AOorosopamM apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noasnexaiyume onnare
apeHAaTopoM) CpPOK MoraleHmss KOTOopol He npesbiwaer 15
pabounx AagHelM C paTbl  OKOHYaHWA  apeHAHoOro  nepuoja
KnaccmduumpyeTcs onepauuoHHOM € AaTbl HauYuCAeHus A0 AaThl
noraweHus B COOTBETCTBMU C YC/TIOBUSIM AOroBopa apeHabl. Mpu 3ToMm
OOMYyCTUMbI  CPOK  HapyleHus  apeHAaTopoM  UCMNOJSIHEeHWUS
obs3aTenbCcTB cocTtaBnsetr He 6onee 15 paboumx gHen c pathl,
npeaycMOTPEHHOW A0rOBOPOM  apeHAbl, B Te4yeHue KOTOopbIX
3a40/1)KEHHOCTb N0 TaKOW apeHAe NpoAoIXKaeT KnaccuduumpoBaTbCs
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Kak ornepauuoHHasa. B cnyyae, ecnu KOHKpeTHas gaTa noralleHus
Ae6UTOPCKOM 3a10/1)KEHHOCTU MO apeHAe He onpeaesieHa YCIoBUSIMU
ZloroBopa apeHabl, Takas  aebuTopckas  3a[0/IKEHHOCTb
KnaccuuuupyeTca Kak onepauuoHHas B TeyeHue MaKCcuMasbHO
[OMNYCTUMOrO  CpOKa  HapYLWEHWS  apeHAaTopOM  MCMOJIHEHMUS
06513aTeNbCTB C AATbl HAUUCTEHMS.

e [e6butopckas 3apAO0J/IKEHHOCTb, BO3HMKLWIAA B pe3ynbrTaTe
nepesBoAa AeHeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHMue
3 pabouux AHeN € gaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTMW.

CnpaBegnnBasi | CnpaseanvBas CTOMMOCTb Ae6UTOPCKOM 3aJ0/1IXKEHHOCTM onpeaenseTcs:
CTOMMOCTb e B CyMMe (paKTU4YEeCKOro ocratka 3aAO0J/HKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBef/iMBoOW CTOMMOCTM/AaTy onpeaeneHust
CUA*;

- ona Bcen nebuTtopckom 3a40/HKEHHOCTUN, yYKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3a40/KEHHOCTU B
KayecTBe onepauuvoHHON;

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

- Ans nebuTopcKoir 3a401KEHHOCTM NO BO3MELLEHNIO CYMMbl Ha10roB

n3 6ogxeta PO.

*[lebuTopCcKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXKAylo AaTy onpeaeneHuns
cnpasepnveon  ctommoctu. B cnyvae, ecnan  pasMep  aebutopckon
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO OMnpeaesneH Ha AaTy onpegeneHus CHA,
TO, MCMO/b3YHTCA METOAbLI anmnpoKCMMaumm BeNNYmH.24

e B CyMMe, onpegeneHHOW C MCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
Yy4YeTOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX

cnydyasx.
Adara n | [Jebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO HaNoroB M3 6loaxeTa, a
cobbiTns, Tak Xxe gebutopckas 3al0/KEHHOCTb NO Hanoram, cbopam, NOW/AMHaM B
npueoAsamne K | 6,55 eThl Bcex YpoBHel He obecLieHMBaeTCs He3aBUCUMO OT CPOYHOCTYM

OGEcUEeHEeHMIO | .. 1orayienys.

Cnucok o0bwux cobbiTun, npumeoaAawmMx K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.

24 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneuvann3MpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA c ykasaHueM nepuoga Bbl6Opku 1
06BACHSALWNX NEPEMEHHDbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpoKCuMauMy MPUMEHUM MPU HANU4YMW AaHHbIX HE MeHee 4YeM 3a nocnegHuwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.
B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3HaYeHus.
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NPUNOXEHWE 18. HEABMXXWUMOE UMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTta BkOUYeHns HeaBuxuMMoro mMmyuwectea NMN® - Hanbonee paHHAS
n3 gat:
- pgaTta npueMa-nepenaynm, rMOATBEPXAEHHAs aKToOM npueMa
nepegaum;
- pgata rocygapCTBeHHOW — perucrpauuMu  nepexoga npasa
cobcTBEHHOCTH Ha HeaBMXXMMOE  UMYLEeCTBO  BAagenbuaM
MHBECTUUMOHHbIX Naes MN®, noaTBepXXaeHHass BbIMMCKOM 13 EMPH.

e [aTa nepegauu HEeABWXXNUMOIo nMyLlecTBea HOBOMY
npasoobnagartento - Hambonee paHHASA M3 AarT:

- [aTta npuveMma-nepenayv, MNOATBEPXAEHHAaA aKTOM npuema
nepegayn (He NPUMEHSETCS NpU BbIOLITUM HEABMXUMOIO UMYLLECTBa
npu npekpaweHun NMUO);

- jJaTa rocydapCTBEHHOW  perucrpauumuM  nepexoga npasa
cobcTBEHHOCTH Ha HeaBUMXMMOoe UMYLLECTBO HOBOMY
npasoobnagarento;

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B  CBA3U C
rocyfapCTBeHHOM  perucrtpauven  NUMKBMAAUMM  HEABUXKMMOro
UMYyLLEeCTBa, noaTeepXxaeHHas AOKYMEHTOM, BblAaHHbIM
peErncTpmpyowmMm opraHoM C OTMETKOW O perucrpaumMoHHOM
AencTemu.

CnpaBeanueas CTOMMOCTb 0b6bekTa HEeABMXUMOCTW OnpeaensaeTcs
OLEHLLMKOM B CpOKM, COOTBETCTBYIOLWME TpeboBaHMAM
3aKoHoAaTe/bCTBa.

Mpun oueHke cnpaBeannBONA CTOMMOCTM O6BbEKTa HeABUXMMOCTH,
HaxoAsLEerocs B OnepaunmoHHON apeHze, nNo koTopoih MUD aenseTtcs
apeHpogaTeneMm, YC/AOBWS apeHAHOro AoroBopa  AO/KHbl - 6biTb
OTpaXXeHbl  OLEHLIMKOM B  oOueHKe obbekTa  HeABUMXUMOCTH,
cocrtassistowero aktusbl NMNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B cCny4yae cobbiTMss npuBOAAWEro K MNPU3HAHUID HEeABUXMMOro
MMyLleCTBa HenpurogHbIM Ans AasibHeNWero Mcnonb30BaHUs Mo
LeneBoMy HasHa4yeHuto - C Aatbl noay4vyeHms oduLManbHOro
OOKYMeHTa 0 TakoM dakTe;

e B C/ly4ae nepegaym nNoO akKTy npueMa-nepesadvym HeaBUXMMOro
MMyLLECTBa Mexay CTOPOHaMu rno A0OroBopy M He NpeaocTaBneHnn B
TeyeHme 6 (Llectb) MecsueB C AaTbl NOAMMCAHUS TaKoro akTa
npuema-nepenaym BbiNUCKKM wu3 EMPH, noaresepxaatowen party
nepexoga npaBa CcOHGCTBEHHOCTU Ha HEABUMXMMOE MMYLLECTBO
BragenbuaM MHBECTULMOHHbIX naes MNO.
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NMPNNOXEHWE 19. NPABA APEHAbI HA HEABW)XWMOE UMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktnBoB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MOSTyYEeHHbIE)
Kputepun
npu3HaHns e C paTbl nepepnayn obbekTa HeABMXMMOCTM B apeHAy no akTy npuvema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHabl 06beKkTa HeaBMXMMOro nMyLLecTsa.
Kputepun
npekpaijenms | * 10 GakTy noAnMcaHus aktTa Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npu3HaHns e [epepaya NMNO® npaB 1 0653aTENbCTB NO AOrOBOPY TPETLEMY NMLY;
e [lpoyero npekpallieHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATeNIbCTBOM UM AOFOBOPOM.
CnpasegnnBa | CnipaseanvBas CTOMMOCTb MNpaB MO AOrOBOPY apeHAbl, apeHaaTtopoM Mo

A CTOMMOCTb

koTopomy aBnsetca NMNO®, paeHa 0 (HOMBb), eCiin BbIMOSTHAETCS XOTHA 6bl 0AHO
M3 cneayoLwmx ycnoBuin:

- CpoK porosBopa apeHabl He npeBblwaer 1 (OamH) roa (npu 3TOM
MpoNOHraumMm Ccpoka JAencTBus [O0roBopa apeHAbl He NpouCXoauT)
(xpaTkocpouyHas apeHpaa).

Mpwn onpeneneHnn cpoka apeHabl HEOH6XOAMMO Y4UTbIBATb peasibHblii CPOK
apeHabl C Y4YeTOM BO3MOXHOW nNposioHraumn. T[pn nepBOHA4YanbHOM
NMpU3HaHUM, N/Unun Npun BCTYMJEHUN B CUNY n3MeHeHu B NCYA yuunTbiBaeTcs
CPOK, OCTaBLWKMACA [0 OKOHYaHMsS CpoKa apeHAbl, He3aBUCUMO OT
hakTnyeckoro cpoka AencTBus gorosopa apeHabl. Ecnm Ha gaTy 3aknoyeHums
[0roBopa M3BecTHO, YTO CPOK apeHabl 6yaeT 60s1ee o4HOro roga, He3aBMCUMO
OT AaTbl OKOHYaHUA CpoKa apeHabl N0 4OroBOpY, TakKyl apeHay Heobxoanmo
paccMaTpuBaTb KaK AONTOCPOYHYIO.

B uHBbIX cny4dasax cripaseannBas CTOMMOCTb MNpas Mo AOrOBOPY apeHAabl,
apeHAaTopoM Mo KoTopoMy ssndetca [MU®, onpepensdeTrcd Ha OCHOBaHWUMU
otyeTta oueHwwmka. OueHka TrMpPOU3BOAUTCH OLEHLUMKOM B  CPOKM,
cooTBeTCTBYIOWME TpeboBaHUAM, YCTaHOBMEHHbIM HacToAwMMn lMpasunamum
onpegeneHus CHA v gencreyowmM 3aKkoHogaTeNbCTBOM PO,

CnpaBeanvBas CTOMMOCTb KpPeAUTOPCKOM 3aA0JIKEHHOCTUM no
AoroBopam apeHabl cpokom Ao 1 (OpHoro) ropa (KpaTKkocpo4dHas
apeHpa) wu/vnam no apeHpe d¢enepanbHoro/ MyHUMUMNANIbLHOIO
yyacTka, KOTOpble He MOryT TnpUHECTM CaMOCTOATEesIbHbIX
SKOHOMMUYECKUX BbIrog unm 6biTb NpeaMeToM CAENIKM OTAENIbHO OT
pacrnonioXkeHHOro Ha HeM 3aaHuMA (CTPOEHMUsl, COOpYIXXEeHuUs),
nogkpenJieHHoe npodeccMoHaNnbHbIM Cy)XXAeHueM Ynpasnswlien
KOMMaHuu onpeaenserca:

- Ha Kaxayto gaty onpegeneHna CHA, B pasMmepe ob6s3aTenbCTB Mo 4OrOBOpPY
Ha yKasaHHyl paTty. B cnyvae, ecnu obs3atenbCcTBa no 4OroBopy He MOryT
O6bITb HaZEXHO onpeAesieHbl Ha TaKyl AaTy, TO MNPUMEHSITCA MeToabl
annpokcnMauunmn.

CnpaBeaniMmBass CTOMMOCTb KpPeAWUTOPCKOW 3aAO0/DKEHHOCTM no
AOroBOpaM apeHAbl, B UHbIX CIYYasX, ONpeaensaeTca Nno nNpuBeAeHHON K
[laTe OLEHKWM CYMMe apeHAHbIX NJaTexel Ha BeCcb CPpOK AeNCTBMS A0roBopa
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apeHabl B COOTBETCTBMU C [IpusoxkeHue 6. Npn 3TOM TaKoW CPOK He AOJIKEH
npeBblWaTb CPOK aenctema Mpasun AosBepuTenbHOro ynpasnenms NN,

Mpwn onpeneneHnn cpoka apeHabl HEOH6XOAMMO YyuuTbIBaTb peasibHblii CPOK
apeHabl C y4eTOM BO3MOXHOW MponoHrauum. Ecnm Ha gaTy 3ak/i4eHus
[OroBopa U3BECTHO, YTO CPOK apeHabl byaeT 6onee ogHOro roga, He3aBMCUMO
OT AaTbl OKOHYaHMSA CpOKa apeHAbl N0 AOroBOpY, TaKylo apeHAy HeobxoaMMo
paccMaTpuBaTb KakK AOJFOCPOYHYIO.

91




MPUNOXEHWNE 20. 4OroBoP YHYACTUA B AOJTIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lIMywecTBeHHble nMpaBa W3 [AOroOBOPOB y4yacTus B  [0JIEBOM
cTpouTenbCcTBe (ganee - 4OroBOp y4acTus B AOJIEBOM CTPOUTENLCTBE
06BEKTOB HEABMXUMOro MMYLLIECTBA);

e lIMywecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM Mpasa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lOpuauMyeckoe nuuo,
KOTOPOMY MpUHAANEXWUT NpaBo COHBCTBEHHOCTM WM WHOE BELHOe
npaeso, BKJOYas nMpaBO apeHAbl, Ha 3eMesibHbl  Y4acToK,
BblAeNIeHHbI B YCTAHOB/IEHHOM MopsAKe ANS Leneil CTpouTenbCTBa
obbekTa HEeaBMXMMOCTU, WU (UAN) WUMEKLMM paspelleHne Ha
CTPOUTENLCTBO 06bEeKTa HEeABUXUMOCTM Ha yKasaHHOM 3eMesfibHOM
yyacTtke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLEE AEHEeXHble
CpeAcTBa WM MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHDbIN A0roBop).

e [na poroBopa y4YacTtusi B OJIEBOM CTpouTesibCcTBe 06bekToB
HeABMXKMMOIro MMyLllecTBa - MO JaTe, NpeayCMOTPEHHON B
[OroBope y4yacTtus B AOSIEBOM CTPOUTENLCTBE 06BbEeKTa HEABUXMMOIO
umyulectea MU®, Kak yyacTHMKA AONEBOro CTPOUTENLCTBA;

e [ns MHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOW
B JlOrOBOpE.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HEeABMXUMOE UMYLLECTBO BrnajenbueB MHBECTUUMOHHbIX naes MNO,
noaTeepXXAeHHas BbiNMckon n3 ErPH;

e [laTta nepepaun NMNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpauieHus npas M o0b6a3aTenbCTB MO A0roBOpY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka cnpaBeanuBol CTOMMOCTM [0r0BOpa Yy4vacTusi B [J0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOMO
porosopa (panee - [0roBopbl), onpegensercd He3aBUCUMbIM
OLIEHLLNKOM.

CnpaBeanuesas  CTOMMOCTb  [OFOBOPOB  y4yacTus B J0OJIEBOM
CTpouTenbcTBe O6BHLEKTOB HEABUXMMOrO MMyLLECTBa oOnpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsIMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto (NpuaoxeHue 6).
Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MNpuaoxeHuu 6.

92



MPUNOXEHWNE 21. AOroBoP HA CTPOUTEJIbCTBO (CO34AHME)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - pgoroBop Ha
CTpouTEeNnbLCTBO (Co3haHmne) obbekTa HeABMXMMOCTH);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 006BHEKTOB HEABUMXMMOCTU (panee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYM/JeHMss B CWiy AOroBopa Ha
OCyLecTB/eHNe CTpouTenbCcTBa (Co34aHus) 06bEKTOB HEABUXMMOTO
MMyLlecTBa, 3ak/touveHHoro NMU®, kak 3aka3uMKOM CTPOMTENbCTBa
(co3paHuns) 06bEeKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO gaTe BCTYMJIEHUA B cuny
[orosopa Ha ocyLlecTB/eHune PEKOHCTPYKLUNMU obbekTa
HeaBMXXNMOCTH, 3aKJIDYEHHOro nmo, Kak 3aKa34nMKoM
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepenayn 06bEKTOB HEABMXUMOIOo MMyLLECTBA MO OKOHYAHUMU
CTpOUTENbLCTBA, MOATBEPXAEHHAA aKTOM NpueMa-nepenauu;

e [laTta nepepaua NMNO® npaB 1 obsg3aTenbLCTB NO AOrOBOPY TpeTbeMy
anuy;

e [laTa npoyero npekpaweHus npas u o06A3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

CnpaseanuBas CTOMMOCTb A0rOBOPA HA PEKOHCTPYKLUNID, CTPOUTENBCTBO
(co3paHune) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHmnem npas u GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWMM NO yKa3aHHbIM AOrOBOpaM.

CnpaBeanuBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMUIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoM CTOMMOCTM Npu
BO3HWMKHOBEHWM COBLITUSA, BeayLwlero kK obecueHeHuto (MpunoxerHue 6).

Cnuncok obwmnx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWNE 22. MOAEJIb OLLEHKM A1 LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOIMKA OMPEOENEHUA PACYETHOW LIEHbBI
JONrOBOW LIEHHOW BYMAIM (nanee — MeToauka)

1. TEPMWHbI 1 OMPEJENEHNA

1.1. CpeQHeB3BeLUEHHbIi CPOK A0 MorawleHusi/oepTbl — B3BELUEHHbI MO rpaduky noraweHuss HoMUHana
obnurauyum cpok 4o noralleHnst B rogax, paccumTbiBaeMblii No hopmyrne:

n

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

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

B cny4dyae ecnu BbiMyCKOM He npegycMoTpeHO 4YacTu4HOoe noralleHne OCHOBHOro noira (aMOpTVI3aLIM9|), TO
CcpeaHeB3BELUEHHbIN CPOK A0 FIOI'aLIJeHMH/Od)eprI paBeH nepuoay OT AaTbl onpeneneHuna cnpaBegnMBol CTOMMOCTM OO
Hanbonee paHHen n3 gaT: AaTbl NoraweHns unu gatbl ogepTbl MO obnurauum, yKaSaHHOVI B peLlleHnn O BbiMyCKe.

B cnyyae ecnu gaTta oueHKku coBnagaeT ¢ A4aTol oepTbl, TO pacyeT CpeaHEeB3BELLEHHOr0 CpoKa NpoM3BoaNTCS OT
JaTbl OLEHKN A0 HanGonee paHHel U3 faTbl NoraleHnsl Unu aatbl odpepTbl, CrieaytoLen 3a 4aTon OLeHKM.

MpumeyvaHme:

[pn pacyeTe cpeaHEB3BELLIEHHOINO CPOKa 40 noralleHnst / odepTbl NPOMEXYTO4YHbIE OKPYrMeHnA He NPon3BOaAATCA,
pe3ynbTaT BblpaXaeTCd B rogax, okpyrnaeTca o 4 3HaKoB Mocre 3ansiTon.

B cnyyae ecnu BbiNyckoM NPeayCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO Jofra, HO BenMYMHbI Noralliaembix
yacTeil He onpeaeneHbl Ha BECb 0XMOaeMblit CPOK 06palLLeHna25, Takme CyMMbl CYMTAIOTCS YCTAHOBMEHHBIMU B AaTy
OKOHYaHWA KYMOHHOIO Mepuoaa, Mo UCTEYEHMI KOTOPOro OHWU BbINSIauyMBalOTCS, M YYUTLIBAOTCS B pacyeTe Mobbix
BEIMYMH, NPEAYCMOTPEHHBIX HACTOALLEN METOAMKOW, C 9TOM AaThl.

1.2.CraBka KB[] (3HaueHne KpvBon 6eCKynoHHON AOXOOHOCTU) MOXET pacCUUTLIBATLCH B TOYKE, COOTBETCTBYHOLLEN:
=CPe[HEB3BELLUEHHOMY CPOKYy noraweHus / odepTbl MO UeHHOW Oymare, onpegeneHHoMmy cormacHo m.l1.1.
HacTosLwen MeTtoankn, unm

25 Hanpumep — juisl 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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=CpOKY MoraLueHust gernosura, unm

*CPOYHOCTM NPOLIEHTHOW CTaBKW B Cryvasx, NpeayCMOTPEHHbIX HacTosallen MeToauku, unm
=[ropauum BUPXKEBOro MHAEKCa B cryvasiX, NpedyCcMOTPEHHbIX B M1.3 HacToswen MeToanku, unm
"MIHOMY CPOKY B CIlyyasix, onpefeneHHbIX HacTosien MeToaukoi.

MpumeyvaHme:

Mpn pacuete CrtaBkm 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 mecsu:0.0833 roga

= 2 mecsaua:0.1667 roga

= 3 mecsaua:0.2500 roga

= 4 mecsaua:0.3333 roga

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

B pacuete ucnon b3YHTCA:

=MeToamnka pacyéTta KpnBow 6eCKYNoHHONM JOXOAHOCTM rocyAapCTBEHHbIX obnurauuii, onpeaeneHHas MockoBcKom
Onpxen26;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXabl TOProBbIN AEHb.

Mpw onpeaeneHuu:

=MPOrHO3HbIX 3HAYeHU NHPNAUMKM cornacHo nN.Owmnoka! MCTOYHMK CCbINKM He HanaeH. HacToswen MetToouku,

unu;

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

HacTosLwen MeToauku, unu;

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

B pacyeTe MCnomnb3ylTcs AMHaMuveckne napameTpbl G-KpuBOW Ha gaTy, Gnukanwywo Kk gate onpeneneHus
crnpaBeanvMBon CTOMMOCTU (BKMOYas).

McTouHMK nHdopmaumn: opuumanbHbii cant MockoBcKko Bupu.

% Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTH HUCHONB3YeTCS PEHAKLMA METOIUKH, aKTyalbHas Ha JaTy BCTYIJIEHUS B CHIY HACTOSILUX
[IpaBw. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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MpumeyvaHue:

Mpun pacyete CtaBkn KB[ npoMexyTouHble OKPYINEeHWs He NPOM3BOASATCH, pe3ynbTaT BblpaXaeTcsi B NpoOLEHTax,
OKpYrnseTcs 4o 2 3HaKOB NOCne 3ansiToi.

2.METOOVKA OMPEJENIEHNA PACYETHON LIEHbI ONTOBOW LIEHHOW BYMAIA

2.1.TpuHUMNbI onpeaeneHnst pacyeTHOM LieHbl
B cooTBeTCTBUM C HACTOSALLMM MYHKTOM OnpefenseTcs pacyeTHas LeHa (LeHbl) JOMroBom LieHHoM Bymarn MeToaom
NpVBEAEHHOW CTOMMOCTUN ByayLLMX AEHEXHbIX NOTOKOB No dopmyne (2):

n
CF,
V=) 4+ V)T 565" @
k=1
lpe:
CF, - CyMMa KaXK[10ro [JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - faTa KaXaoro JeHEeXHOro 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:
OKpYINeHMsl NPOM3BOAATCS MO NpaBuaM MaTeMaTUYECKOrO OKPYINeHus:;
CFy - 6ynywinii AeHEeXHbIN NOTOK, 3HAYEHMNE OKPYIMsieTcs A0 2 3HAKOB MOCe 3ansiTou;

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

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

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

Mpu cdpopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTHLIBAIOTCA BCE AEHEXHble MOTOKU B NorallieHve
OCHOBHOrO gorra, KynmoHHOro AoXoAa U AONOMHUTENBHOMO JOX0AAa 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, Gnkamwen K Jate OMpederneHus cnpaBenfiMBo CTOMMOCTM (He BKIoYas adarty
onpefeneHus cnpaseannBon CTOMMOCTK);
e  [OaTbl MOMHOro NnorawleHns, NPegyCMOTPEHHOW YCNOBMAMM BbIMycKa.
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Mo naTon AeHEeXHOro NoToka NoHNMaeTCs:

e  [OaTbl OKOHYAHUSA KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBMM C YCINOBUSIMU BbiMycKa
OCYLLECTBNATCA BbINMaTbl KYMOHHOrO Aoxoda, W (ecnv npedycMOTPEHO) YacTUYHOe mnoralleHue
OCHOBHOrO Jorra, a Tak e (ecrnv npeaycMoTPeHO) AaTbl BbiNnaThl 4ONOMHATENBHOIO A0X0A3;

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

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

Mpn dopmMmumpoBaHun rpacmka AEHEXHbIX MOTOKOB B LIENAX pacyeTa CnpaBeffiMBoON CTOMMOCTW LeHHbIX Bymar
OCYyLLeCTBNSETCS NepecMoTp ByayLnX AEHEXHbIX NOTOKOB NPY Hanuyinm o6HOBREHHOW MHdopMaunn27:

e 0 BENWYMHE CTaBKU KynoHa (Ans UeHHbIX Bymar, no KOTOpbIM MPOLEHTHbIE CTaBKU He onpefeneHbl Ha Becb
oXugaembli Cpok 0bpalLeHnsi) — HOBOE 3HaYeHUe CTaBKM KynoHa CYUMTaeTCsl YCTAHOBMEHHbIM B AaTy Havyana
KyMOHHOro nepuopa, bnvxanwero K gaTe yCTaHOBMEHUS CTaBku (KYNMOHHOro nmepuoa, Ha KOTOPbIA CTaBka
yCTaHoBIneHa, nnv 6onee paHHEro KyrnoHHOro nepuoaa, 4o Havyarna KOTOporo cTaBka yCTaHOBMEHa);

e 0 BENUYMHE norallaemou 4acTu OCHOBHOrO Aonra (ans ueHHbIX Oymar, no KoTopbiM NpeaycMOTPEHO YacTUYHoe
noralleHme OCHOBHOrO A0Mfra, HO CyMMbl MorawlaeMbiX YacTel OCHOBHOrO AOMra He onpegeneHbl Ha Becb
OXnaaembli CPoK obpaLleHns) — BeNMYMHbI NoralaeMomn YacT OCHOBHOIO A0Mra CHUTAOTCS YCTAHOBIEHHbIMM
B [aTy OKOHYaHWsi KYNMOHHOro nepuoaa, no UCTeYeHWM KOTOPOro Npou3BOAMTCH COOTBETCTBYOLLAs Bbinnarta
paHee HEN3BECTHOM CyMMbI28 (3a UCKIIOYEHMEM LiIEeHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHANOM);

e 0 BeNMuUMHax (BKMNoYasd NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pEeLUeHU SMUTEHTA), CYLLEeCTBEHHbIX
ANs pacyeTa HOMUHANbHOW CTOMMOCTU LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 BEMUYMHAX, CYLLLECTBEHHBIX NS pacyeTa AOMOMHUTENbLHOIo 40X0Aa.

[ns [onroBbIX LEHHbIX Gymar, Mo KOTOPbIM NPEAYCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOIO 0ra, HO BEMWUYMHBI
rorallaemMoro OCHOBHOIO [JoNnra He onpefernieHbl Ha Becb CPOK 00palleHusi, CyMMbl OyayLIMX OEeHEXHbIX MOTOKOB
paccunTbIBaAlOTCA WMCXOO4A W3 OCTaTka OCHOBHOrO [oNnra Ha [aTy pacyeTa, OnpefenéHHoro C y4yeToM BCEX paHee
YCTAHOBIEHHbIX CYMM MoralleHus (3a UCKIMIYEHUEM LIEHHbIX Bymar ¢ MHAEKCMPYEeMbIM HOMUHAMNOM, ANS KOTOPbIX TeKyLlasi
BeNMYMHA OCHOBHOrO J0fra paccynTbiBaeTcs B COOTBETCTBMU C N.Owmn6Ka! MICTOUYHMK CChINIKM He HalAeH.).

[ns 4onroBbIX LEHHbIX 6ymar, Mo KOTOPbIM NpenyCcMOoTpeH OONOSTHUTENbHbIN 40X04, HO NEPEMEHHbIE NapameTpsbl,
ncnonb3dyemMble OAnd pacyeTa CornacHo JOKyMeHTaM SMUTEHTa, He onpeaerieHbl Ha BeCb CPOK 06paLIJ,EHVIF|, CYMMbI 6y,D,yLIJ,VIX
OEHEXHbIX MOTOKOB PacCYMUTLIBAOTCA UCXOLS U3 U3BECTHbIX 3HAYEHUIN TaKUX NepeMeHHbIX napameTpoB Ha [aTty pacyerta.
Ecnn pacyeTHaa BenndnHa OonoNHUTENbHOro Aoxo4a Ha aaty npuHMMaeT oTpuuaTtenibHoe 3HayvyeHune, 1o OEHEeXHbI MOTOK
CYUTaEeTCA paBHbIM HYIIO.

2.2.2. BenuumHa nHgekcupyemoro HomuHana.

[na ponroBblX LUEHHbIX Oymar C WMHOEKCUPYeMbIM HOMMWHANOM, B pacyeT BenUYMHbl KOTOPOro BKIHOYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PEeLLUEeHNs SMUTEHTa U NPV 3TOM He MpedycMoTpeHa ero amopTtusaums,
HOMUWHanbHas CTOMMOCTb paccYMTLIBAETCHA Ha AaTy KaKOoro AEHEXHOro noTtoka MCxods U3 HOMWHAaNbHOW CTOMMOCTU Ha
Aaty onpeperneHvs cnpaseanvMeon CTOMMOCTU, Cpoka A0 AaTbl AEHEXHOro NOTOKa 1 MPOrHO3HOMO 3HaYEHNs MHANALMKN ANs
COOTBETCTBYIOLLEro nepuoaa no gopmyne (3):

27C y4yeToM NAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs paHee HEH3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.
28 TIpu 3TOM TIepecueTy TOIeXkaT B T.4. BCE JCHEKHBIE IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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lpe:

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

HOMWHAJI H,, - UICKOMOE 3Ha4yeHne HoMMHara Ha 4aTy KaXaoro LEeHeXHOro 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 lHy- BenuyvHa HOMWMHana Ha pJaTty onpedeneHus crnpaBeanusBomn
CTOMMOCTY;

IMPOI'HO3 UIIIT,,_, - NPOrHO3HOE 3HaYeHne NHANAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTBYOLWEero
AeHexXHoro noTtoka (n-1).

ﬂ,]‘lﬂ AONroBbIX LEHHbIX 6ymar C WHOEeKcupyembiMm HOMUHaNoMm, B pacyeT BeJIMYUMHbl KOTOPOro BKITHOYEHbI

nepemMeHHble, 3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT pelleHnA SMUTEeHTa, U npu 3ToOM npenycMoTpeHa ero amopTtusauus,
HOMWHarnbHaaA CTOMMOCTb pacCYUTbIBAE€TCA Ha AaTy KaXaoro AeHeXXHOro noToka Cc y4eTom npealecrteylowero YaCctu4Horo

noralleHVsi OCHOBHOTO Jonra no dopmyne (3a):

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

lpe:

HOMMWHAJI UH',,- BENMYMHA HOMMHara C y4eTOM ero amopTM3aLmMmn - ICKOMOE 3Ha4YeHe HOMUHarna Ha AaTy Kaxkaoro
OEHeXHOro noToka 3a BbIMETOM YaCTUYHOro MoralleHns OCHOBHOro Jonra ¢ garbl
pasMeLlLeHns Bbinycka (He BKMYas YaCcTUYHOE MoralleHne OCHOBHOrO [onra B cocTaBe
[OEHEXHOro NoToka n);

HOMWHAJI UH,,- BennunmHa HOMMHana 6e3 ydeTa €ro amopTMsauuu - 3HA4YeHWe, paccyMTaHHoe Ha pJaTy
COOTBETCTBYIOLLENO AIEHEXHOIO NoToKa no dopmyne (3) 6e3 y4eTa YacTUYHOro NnoratleHms
OCHOBHOrO Jofra ¢ AaTtbl pa3MeLleHust Bbinycka (C y4eTOM MHOEKCUPOBaHWUSA BENUYUHBI
HOMMHana, yCTaHOBIEHHOW Ha AaTy pa3MeLLeHMS BbinyckKa);

CYMM (Z10J11 AMOPT),,_;- CymMMa JOfen 4aCTUYHOro NoralleHns HoMmMHarna ¢ aatbl pa3meLLeHns Bbinycka 4o AaThl
OEHEXHOro NoToka n (He BKMOYas OOMK0 YAaCTUYHOTO MOralleHWst HOMUHana 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, paccHyMTaHHaaA no cbopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x [0Jid AMOPT,, ,2);

OKPYTJI(HOMHWHAJI MH,, X 0J11 AMOPT,, ,2)), 4)

98



CYMMA AMOPT,,- nckomas BenuymHa 4acTU4HOrO MoralleHuss HoMuHana B JaTy COOTBETCTBYIOLLEro
OEHEXHOro NoTokKa;

HOMHWHAJI UH,,- BENMYMHa HOMMHara 6e3 yyeTa ero aMopTu3aumu - 3Ha4YeHue, 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, YCTaHOBJIEHHOM Ha pAaTy
pa3MeLleHnsi 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. BenuyvMHa nepemMeHHON CTaBKW KyrnoHa.

[na pgonroBbiX LeHHbIX Bymar, No KOTOpPbIM NPOLEHTHbIE CTaBKM He onpedeneHbl Ha BeCb OXMOAeMbI CPOK
obpalleHusi, cymmbl ByayLMX OeHEXHbIX MOTOKOB, A1 KOTOPbIX CTaBKka He onpeAeneHa Ha AaTy OLEHKU MHCTPYMEHTa,
paccunTbiBalOTCA:

e NS UeHHbIX Bymar, B pacyeT CTaBkv MO KOTOPbIM BKITHOYEHbI MEPEMEHHbIE, 3HaYEHMNE KOTOPbIX HE 3aBUCAT OT
peLleHnss SMUTEHTa, - UCXOAA CTaBKW, ONpPeAeneHHON C YYeTOM MPOrHO3HbIX 3HAYEHUW TakMX NepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbIMOMHSETCS No opmyne, onpegeneHHON yCnoBusiMm Bbinycka),

e [ONS NPOYMX LeHHbIX Bymar — UCXoas U3 CTaBku, 3agaHHoW Ans Hanbonee NO34Hero KynoHHOro nepuoaa.

PacueT cTaBoK BLINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOro nepuopa.

Ecnn B kavecTBe MepemMeHHOro napameTpa Ans pacyeTa CTaBKM KyrmoHa YCMOBUMSIMU BblMyCKa WHCTPYMEHTa
npeaycMoTpeHa «CTaBka MHAPNALUMY» N MHasA «CTaBKa AEHEXHOro pbiHKa»29, 3HayeHne CTaBKu COOTBETCTBYIOLLErO KynoHa
paccunTbiBaeTcs no dopmyre, nNpedyCMOTPEHHOW YCIOBUSMMW BbIMyCKa MCXOASA M3 MPOrHO3HOrO 3HaYeHUs MHMAAUMK,
COOTBETCTBYIOLLErO KYMOHHOMY Mepuody, U MPOrHO3HOTO 3HAYeHUS MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN
CPOYHOCTM (MyTeM BbiGOpa MakcuMasnbHOrO M3 3HAYEHWN, PACCYUTAHHBLIX C MPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

Mpu pacyeTe cnpaBeasMBoOi CTOMMOCTU OCYLLECTBISETCS NepecMoTp ByayLmMX AEHEXHBIX MOTOKOB MPW HanNU4Mmn
0BHOBREHHOW MHOPMaLMN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHWe CTaBkWM KynoHa MPUMEHsIETCsl ¢ AaTthl Havana
COOTBETCTBYIOLLErO KYMOHHOTO nepuoaa, Gnwkailwero Kk gate YCTaHOBMNEHWUSI CTaBkM (HO He nosgHee AaTbl Havana
KYMOHHOTro Neprofa, Ha KOTopbIi CTaBka yCTaHOBIEHa, Unu 6onee paHHero kynoHHOro nepuoaa, 4o Havana KoToporo cTaBka
yCTaHOBIeHa).

2.2.4. [MporHosHble 3HaYeHNst MHPNALMK
[nsa nporHo3Hbix 3HaveHu nHpnaumm (MPOMHOS UML) ncnonb3ytoTcs 3Ha4YeHUs:

=«BMEHEHHON» nHpNaumn (ganee takke — BUNMLL, INF);
=3KCMEPTHbIN NPOrHO3 0 ByAYLUMX 3HAYEHNAX NHANSALUN - B CryYae OTCYTCTBUSA 3HAYEHMS KBMEHEHHON» MHNSLUA
ONS COOTBETCTBYHOLMX NepuofoB. B kayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHWAX NEpPEeMEHHbIX MapaMeTpoB

29 Hanpumep, MAX (MHbIs1Ms; KII0YeBas CTaBKa)
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MCMNONb3YTCS MNPOrHO3bl  COLMAribHO-3KOHOMMYECKOTO pa3BUTUS MUHMCTEPCTBA 3KOHOMUYECKOrO pPa3BUTUSE

Poccuickon depgepaunn30.

[ns Bcex nepnofoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (roa norawexus Beinycka OP3 52001RMFS),
B KayecTBe MpoOrHosa WHMMAUMM UCMONb3yeTcs 3HaYeHue «BMEHEHHOM» uHdnaummn ans Beinycka OP3 52001RMFS,
paccuutaHHoe no popmyne (5) kak pasuuua mexay Ctaskorn KB[] B Touke, COOTBETCTBYHOLLEN CPOKY [0 NOralleHus Bbinycka
OP3 52001RMFS, 1 cpeaHeB3BELUEHHOW AOXOAHOCTbIO K MOralleHno 3TOro e Bbinycka:

INF<z023 = KBg,001 — YTMs2001, 5)

[Ins Bcex neprMoaoBs, HauMHarLWMXes B npomexyTke ¢ 2024r. go 2028r. (Bknovas), B Ka4ecTBe NporHo3a MHpnaumm
MCMonb3yeTcs 3Ha4yeHwe, paccumTaHHoe no cdopmyne (6), Ncxoas U3 3Ha4YeHUn «BMEHEHHON» MHMNAUMK BeinyckoB O®3
52001RMFS 1 52002RMFS:

t52002—t52001 (1 + INF52028/100)t52002
INFy024-2028 = OKPYTJI (1 + INFopoz3/100) 52001 - ,4 1*100, (6)
lne:
INF<p028 = KBHHOOZ —YTMs3002, (7)
INF<5023 - 3HayeHne «BMEHeHHON» WHnauMmM ans Beinycka OP3 52001RMFS,

paccuutaHHoe no copmyre (5) ¢ TOYHOCTbIO [0 2 3HAKOB NMocre 3ansTon
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

INF<y028 - 3HayeHne «BMEHEeHHON» WHnAuMM ans Beinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO [0 2 3HAKOB Nocne 3ansTon
— pesynbTaTt pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO 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 - 3HaveHne Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus BeinyckoB O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMs5002 - CpefHeB3BELLEHHAss [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemas MockoBCKow
oupxen.

[Ins Bcex neprMoaoB, HauMHarLWmxcs B npomexyTke ¢ 2029r. go 2030r. (Bknovas), B Ka4ecTBe NporHo3a MHnaumm
nucnonb3yeTcs 3HavyeHue, paccuuTaHHoe no dopmyne (8), ucxoasa M3 3HaYeHUn «BMEHEHHOW» UHNaUMKn Bbinyckos O®3
52002RMFS 1 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 «BMEHeHHOM» MHdnAuMM anga Beinycka O®3 52002RMFS,

paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO [0 2 3HAKOB NMOcre 3ansTon
— pesynbTaT pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

INF<2030 - 3HayeHue «BMEHeHHON» WHpnaumm ansa Beinycka OP3 52003RMFS,
paccuutaHHoe no dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mocrne 3ansiTon
— 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) 3HaKoB Mocrie 3ansTon;

KBs52002, KBAs52003 - 3HaveHue Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
Cpoky Ao norawenus ebinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpedHeB3BelUeHHas [OXOAHOCTb K moraweHunto Bbinyckos O®3
52002RMFS, 52003RMFS Ha pgaty oueHku, nybnukyemas MockoBckon
onpxen.

[ns Bcex neproaoB, HaunHaroLwmxcesi B npomexyTke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTBe NporHo3a MHnaumm
ncnonb3yeTcsl 3HaYeHue, paccyntaHHoe no copmyrne (10), ncxoasa u3 3Ha4eHUN «KBMEHEHHONY» UHMNSALUN BbinyckoB OP3
52003RMFS 1 52004RMFS:

INF;031-2032 = OKPYTJI —1|,4 |*100, (10)

ts2004=ts2003 | (1 + INF52032/100)t52004
(1 4 INFcz030/100)¢s2003

lne:

INFSZO32 = KBASZOOAL - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHoW» uHNAuMM ans sbinycka O®3 52003RMFS,
paccuntaHHoe no dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLueHTax;

INF< )03, - 3HayeHue «BMeHeHHOW» WHMNAumMM ans Beinycka O®3 52004RMFS,
paccuntaHHoe no dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIIE 3anATON
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— pesynbTat pacyeTa no ¢opmyne (11) cooTBeTCTByeT 3HaYeHUIO B
npoLeHTax;

ts2003> 52004 - 3HayeHMe CpeaHEB3BELUEHHOIO Cpoka OO0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccuuTaHHoe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTbipex) 3HaKOB Mocne 3ansiTow;

KB 52003, KBA52004 - 3HaveHve Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BbinyckoB O3 52003RMFS, 52004RMFS;

YTMs2003, YTMs2004 - CpedHeB3BelUeHHAs [OXOAHOCTb K MoraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha pgaty oueHku, nybnmkyemas Mockosckon
Oupxen.
MpumeyvaHwne:

Mpw BbINonNHeHuUn pacyeTa INF,g24 2028, INF2020-2030, INF2031-2032 3Ha4eHus nokasatenen INF. 4,3, INF< 50,3,
INF<2930, INF<z032, KOTOpbIE B pe3ynbTaTe ux pacyeta no dopmynam (5), (7), (9), (11) aBnsoTCa 3Ha4YeHUsIMU B
npoLieHTax, NepeBoAATCA B 3HAYEHNA B 4ONSAX eAMHWLBI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To ABHO OTpPaXXeHo
B cpopmynax (6), (8), (10)). PeaynbtaT pacuyeta no popmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX,
OKpYrMeHHOMY A0 2 3HaKOB Nocre 3ansTou.

Ona Bcex nepuogos, HadmHawowmxca ¢ 2033 r., B KayecTBe NPOrHo3a WHMMAALMU MCNONb3yeTCs 3KCMepTHbIN
NPOrHO3 MHNAUMK.

Ecnu cpok noralueHns 4onroBoro MHCTpymeHTa He npesbiaeT 2034 1. M OTCYTCTBYIOT MHblE MPOrHO3HbIE 3HAYEHUA
nepeMeHHbIX NapaMeTpoB, TO BANSHME SKCNEPTHOro NPOrHo3a UHAMALMKN Ha pe3ynbTaT pacyeTa CnpaBeannBo CTOMMOCTH
NMPU3HaeTCs He3HauuTenbHbIM, pacyeTHas uUeHa ueHHou Oymarm MoxeT ObiTb KrnaccuduuupoBaHa B ypoBeHb 2. B
ocTanbHbIX crnyyasax (MOMMMO MHMAALMN NCNOMb3YIOTCA UHble HeHabnaaeMble 4aHHbIE UK CPOK NOoralleHns NnpesbiaeT
2034 r.) BNMSIHWE 3KCMEPTHOrO MPOrHo3a WHMNAUMM MPU3HAETCA 3HaAYUTENbHbIM, pacyeTHas LeHa LeHHouW Oymaru
KnaccmdmumpyeTcs B ypoBeHb 3.

2.2.5. MporHo3HbIe 3HaYeHMS MPOYUX NEPEMEHHbBIX NapamMeTpoB
MpOrHo3Hble 3HaYEeHNs «KOPOTKMX» CTABOK AEHEXHOro pbiHKa (A4nA nnaBalowmx NPOLEHTHbIX CTAaBOK Ha CPOK
npefocTaBneHns AeHeXHbIX cpedcTB A0 1 Mecsua BKMOYUTENBHO).

K «KOPOTKMM» CTaBKaM OEHEXHOro pbiHKa OTHOCATCA cnefywouine nnasarwline NpoueHTHble CTaBKWU, €Cli OHU
npegycMoTpeHbl yCNoBUAMU BbilMyCKa OLEeHMBaAaeMoro MHCTpyMeHTa:

e craBka RUONIA
e ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craeka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha cpok 4o ogHOro Mecsiua
(BKNIOYMTENBHO)
e KnoyeBas ctaBka LieHTpanbHoro 6aHka Poccuinckon epepaumm
e craska KB[] Ha cpok Jo ogHOro mecsua (BKNIOYUTENBHO).
Ecnu B kauecTBe NepeMeHHOro napaMeTpa npeaycMoTpeHa nnasarowas npoLeHTHas cTaBka CpokoM Ao 1 mecsua,
TO NPOrHo3Hoe 3HavyeHue Takoro napameTpa (Ratef) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexay Craskon Kb B
TOYKE, COOTBETCTBYHOLLIEN CPEAHEB3BELLEHHOMY CPOKY 40 MOralleHust OLLEHMBAEMOro MHCTPYMEHTA, Y BENMYNHOW «CpeaHen
NPOLIEHTHOM MapXXu HaZ CTOMMOCTbIO (DOHANPOBAHMUAN:
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Ratef = (KBAAO noraureHus CpMCoF): (12)

cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)

MCOF = FIXKyl'lOH -

lpe:

KB

10 TTOTallle HU ST

CPMcor

MCoF

FIXKYHOH

MpumeyvaHme:

(P —1000)
1000x¢t "’

(14)

- 3HayeHne CraBku KB[] B TOYke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY

CPOKYy 00 noralleHunsa oueHmBaemMoro MHCTpyMeHTa;

- 3HayeHne «CpefHel NPOLLEHTHOW MapXuW Hag CTOMMOCTbI (DOHAMPOBAHMUSY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpedHee
apudmMeTMYeckoe 3HaYeHUIA MoKasaTens «NPOLEHTHON MapX1 HaZ CTOUMOCTbIO
boHAMPOBaHUSI», paccUnTaHHbIX Mo hopmyre (14), no kop3uHe BbinyckoB OD3-
MK;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (DOHAUPOBAHMUSIY,
paccuutaHHoe no copmyrne (14) ansa seinycka OP3-IK, BxoasLiero B KOpauHy
BbinyckoB OP3-MK;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenudmHe RUONIA +
1.60% 1 BenuunHa FIX o NpUHMMaeTcs pasHon 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) KoHKpeTHoro Bbinycka O®3-MK Ha pgaty
pacyeTa B pybnsix;

- CpeAHEB3BELLEHHbIN CPOK A0 NoralleHns KOHKpeTHOro Bbinycka O®3-TK.

Ha paTy ytBepxaeHua Hactosiwen pegakuun Metoamku kopsuHa BbinyckoB O®P3-TK (nepeyveHb BbinyckoB OP3-TK,
BKMOYaeMbiX B pacyeT cpMg,r) BkMwyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT cpM ,r, NepecMmaTpmuBaeTcsa Ynpasnswowen komnaHuen [.Y.

MNP npu pasmeLLeHnn HoBbix BbinyckoB OP3-TK.
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HoBbii nepedveHb BbinyckoB O®P3-MK, Bkniovaemblx B pacyeT cpMg,r, W [[ata Hayana ero npvMeHeHNUs
ycTaHaBnueatoTcsa Ynpaenstowen komnanven [.Y. MNP no cornacoannio co CneunanmnsmpoBaHHbIM AENO3NTapUEM U He
TpebyoT onepaTUBHOrO BHECEHUSA COOTBETCTBYIOLLNX U3MEHEHWI B HacTosLyto MeToauky (yTBEpPXKOEHUS HOBOW peaakuum
MeToaukn).

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

=aTbl NOraLleHns BbINycka;
=AaTbl Havana KynoHHoOro nepuoga, ¢ KOTOPOro yCTaHOBIMEHbI paHee HeonpeAeneHHble CTaBKkM KynoHa Ha BeCb
oxuaaembii cpok obpatleHus OP3-MK.

Llena P Beinycka O®3-TK onpegensetca no AaHHbLIM MOCKOBCKOM BUPXKW, ecrnn oHa SIBNSETCS aKTUBHBLIM PbIHKOM
B OTHoweHun koHkpeTHonm O®3-TMK, B nopsgke, yctaHoBneHHoMm [lpasunamu onpegenenus CYHA ana onpepenexHus
cnpaBeanvBeoun LeHbl YpoBHSA 1.

Ecnun Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. MO npu4nHe Toro, Yto MockoBckas
Oupxa He siBNsieTCs B AaTy pacyeTa akTMBHbIM PbIHKOM AN Bbinycka), To Takoun Bbinyck OP3-TK He BkntoyaeTcs B pacyeT
cPMcor-

MpumeyvaHwne:

Mokasatenb M¢,r OTpaaeT NPEMMIO CBbILLIE CTOMMOCTN POHANPOBAaHMSA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYl0 WHBECTOpbl 3aknagbiBaloT npu nokynke OP3. Takum ob6pasom, pbIHOYHbIE OXWAAHUS MO CTOMMOCTU
doHoupoBaHusi (MO MpOrHos3HoMmy 3HadveHutio ctaBkm RUONIA) BO3MOXHO OMNpefennuTb Kak pasHuuy Mexay
3HaveHneM KB[1 B Touke, COOTBETCTBYHOLLEV CpeAHEB3BELLEHHOMY CPOKY A0 noralleHns gaHHon OP3 n nokasatenem

MCoF-

Hanpumep, npu ctaBke 5-netHen OP3 B paamepe 8.57% n 3HaveHnsa Mq,r B pas3mepe 0.52% pbiHOYHbIE OXUAAHUS
no cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaBaTt 8.05%.

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

K cTaBkam [€HEXHOro pblHKa «CPEAHen» CPOYHOCTM OTHOCATCH Criedyiolive MnrasaloLe NpPOLEeHTHbIe CTaBKy,
€CIn1 OHM NPEeayCMOTPEHb! YCIOBUAMM BbIMYCKa OLIEHUBAEMOr0 MHCTPYMEHTA:

=ctaBka ROISfix co cpokamm 2 mecsiua, 3 mecsua, 6 mecsiLes;

=ctaBka Kb/l Ha cpok oT 1 mecsua 40 2 neT (BKMOYUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa nraBatoLLas NpoLeHTHast CTaBka CPoOKoM OT 1 mecsiua
00 2 neT, TO NPOrHo3Hoe 3HayeHune Takoro napameTpa (Rater) paccunteiBaeTcs no popmyne (15) kak NPOrHO3HoOe 3HayYeHue
«KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanuM3npyemom nepuoge, YBEINMYEHHOE Ha pasHuuy Mexay 0e3pucKoBom
OOXOOHOCTBLIO «CPELHEro» Cpoka U «KOPOTKOM» 6e3pMCKOBON JOXOAHOCTbIO:

Ratef = (KBZ[,ELO moramenus CDMCOF) + (KB'Z[CDOHHOCTB cTaBKH KBHI /‘:[CHB)‘ (15)

lne:
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KB pousocrs crasgn - 3HaveHve Ctasku KB[] B Touke, COOTBETCTBYIOLLEH CPOYHOCTU CTaBKUN AEHEKHOTO PhbiHKa
(Hanpumep, ecnn 3Ha4yeHne CTaBKW KyroHa OnpedensaeTca Kak 3HadeHne BecKynoHHOW
O0X0AHOCTM rocbymar Ha cpok 24 mecsua, To K[ onsa 2-x ner);
KB, neHn - 3HayeHune CtaBku KB/ B Touke, cooTBeTCTBY!HOLLEN cpoky B 0.0027 roaa.
MpumeyaHwne:

Mpwn onpeaeneHnn 3HadveHna KB TOUYKa, COOTBETCTBYIOLLAs CPOYHOCTU MEPEMEHHOro napameTpa

CPOUHOCTDH CTAaBKH

nnasatoLLel NPOLIEHTHONM CTaBKU, onpeaenseTcs B Nopsake, ycTaHOBNEHHOM B N.1.2. HacTosiwen Metoguku.

[MpOrHO3HbIE 3HAYEHUA «ANMHHBLIX» CTaBOK PblHKA KanuTana (JJ,J'IH nnaeBarvWnMX NPOUEHTHbIX CTaBOK Ha CpPOK
npenocTaBreHns eHEXHbIX CPEACTB CBbille 2 J'IeT).

K «OnWHHBIM» CcTaBkam pblHKA Kanutana OTHOCATCA cneaylowue nnasarwlime npoueHTHble CTaBKU, eClni OHU
npegycMoTpeHbl yCNnoBUAMUM BbilNyCKa OLeHMBaemMoro MHCTpyMeHTa:

e craBka KB[l Ha cpok cBbille 2 neT;
e  [JOXOOHOCTb K MoratueHuto Bbinycka OP3.

Ecnu B kayecTBe NnepeMeHHOro napameTpa Ucnonb3yeTcs nnaBatwLLas NpoLeHTHasa cTaBka CPOKOM OT 2-X NeT, To
NPOrHO3HOE 3HayeHne Takoro napametpa (Ratef) nNpuHMMaeTcs paBHbIM 3HaveHuto CtaBkn KB[ B Touke, COOTBETCTBYHOLLEN
CPOYHOCTM TaKoW MraBatoLLEen NPOLEHTHON CTaBKW (Hanpmumep, ecnn 3Ha4YeHNe CTaBKM KynoHa onpeaensaeTcs Kak 3HayeHue
6ecKkynoHHoW JoxoaHOCTH rocbymar Ha cpok 5 net, To Ctaeka KB[] paccunTbiBaeTcs AN cpoka B 5 ner).

MpumeyvaHme:

Ecnn B KayecTBe nMepemeHHOro napameTrpa ncnonb3yeTcd nnasakwlada npoueHTHasda CTaBKa 3aMMCTBOBAHUA Ha
PbIHKE Kanutana («/J,J'IMHHaFI» CTaBKa), TO PbIHOYHBLIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCyTCTBYET (I'IpVICyTCTByET TOJIbKO PUCK U3MEHEeHUA KpeaAUTHOro cnpe,qa) N BO3MOXHO NpuUMEeHeHue nocTpoeHnsA
NPOrHO3HbIX AEHEXHbIX NOTOKOB N X ANCKOHTUPOBAHUA UCX04A U3 TEKYLLIUX MPOUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3Ha4YeHNs NPOYMX NEPEMEHHbBIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOTO PbIHKA).

Mpu oTcyTCTBUM HabnogaemMbIx aHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI)
UCMONb3yeTCs 3KCMEPTHbIM NPOrHO3 O ByAyLmnx 3HaYeHMAX NepeMeHHOro napameTpa. B kavyectBe AaHHbIX O MPOrHO3HbIX
3HaYEeHUsIX MEepeMEeHHbIX MapaMeTpOB WMCMOMNb3YTCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro pas3suTus MuHucTepcTsa
3KOHOMMYEecKoro pa3suTtus Poccuiickon Gegepaunn3l.

2.3. OnpepneneHne CTaBKX AUCKOHTUPOBAHNSA
CTaBka ONCKOHTMPOBaHUA ByayLIMX OEHEXHbIX MOTOKOB onpeaenseTcs AN A0NroBON LeHHOW ByMaru Ha Kaxayto
JaTy pacyeTa crnpaBeanBoi CTOUMOCTH.

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CrtaBka ONCKOHTUpPOBaHUA NpuHumaeTcsa paBHow CtaBke KB[ B Touke, COOTBETCTBYIOLLEN CpefHEB3BELLUEHHOMY
CPOKy A0 noraiueHusi / odpepTel LieHHOW Bymary, yBenIM4eHHOM Ha COOTBETCTBYIOLLIEE 3HaYeHNe KpeaUTHOro crpeaa:

3KCNepTHOE 3HaYeHne KpeauMTHOro cnpeaa;
O Me[uaHHOe 3HayeHue U3 guanasoHa KpeauTHbIX CNpefoB, onpeaerieHHoe AN PEeNTUHrOBOW rpymnnbl
OONroBow LieHHoW Bymarn B cOOTBETCTBUM C N.3. HacTosiwen MeToaukm — ecnun He 3aaHo dKCrNepTHoe
3HayeHne KpeauTHOro cnpeaa (3a NCKNIYeHNeM AONTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V penTuHroson
rpynne, MeamMaHHoe 3Ha4yeHve KpeauTHOro cnpeaa Ans KoTopbix onpeaenseTcs B 0cOO60M Nopsiake);
o ANs rocyaapcTBeHHbIX LeHHbIX Bymar (Tonbko ans degepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HadeHve
KpeamTHOro crnpeaa npMHMmaeTcs pasHbim 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnMBaeTCca UCXOAS M3 Habniogaemblx AaHHbIX (B TOM YMCre Ha OCHOBE
KpeauTHOro cnpefa no aHanorM4HbIM BbiMyckaM AaHHOrO 3MUTEHTa, MeAMAHHOro 3HavYeHus crnpega penTUHrOBON
rpynnbl, CKOPPEKTUPOBAHHOINO Ha MPEMUIO/ONCKOHT 3a Ocobble YCnoBUA Ha OCHOBE HabniogaeMbiX AaHHbIX),
pacyeTHas ueHa ueHHon Bymarn MoxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criydasx pacyeTHas
LeHa ueHHon bymarmn knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOALLNM pernameHTom er,D,VITHbIVI cnpe paccunTbiBaeTcda An4d:

. [OINroBON LieHHOW Bymary, HOMMHUPOBaHHOM B pPYGnsiX (3a UCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
PO).
Ons uenelit pacyeTa KpeguTHOro crnpeda OCYLECTBNsieTCs credylowas nocnegoBaTenlbHOCTb OEUCTBUA B
OTHOLLEHWUN AONTOBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT Hanuyus WM OTCYTCTBUSI KPEAWMTHOrO pelTuHra y Bbinycka32 (a B ero OTCyTCTBUM Y
3MUTEHTa MW NOPYYMTENS UNW 3aeMLuUMKa No BbINYCKy (MpuMeHuTensHO K SPV)) gonrosow LeHHon bymaru,
onpegensieTcs NpUHaAneXHoCTb LleHHON Bymaru K 0QHOW 13 YeTblpeX PENTUHIOBbIX Py, NPeayCMOTPEHHbIX
HacTosAwmm PernameHTom;

"  MWHMMAanbHOe, MakcuMasribHOe ¥ MeAMaHHOe 3HaYeHWUs! KpeOAWUTHbIX CrpedoB ANsi AONTOBOW LieHHOW Bymarn
NPUHUMAIOTCA PaBHbIMW  COOTBETCTBYIOLMM  3HAYEHUSM KpeOWTHbIX CMpeAoB, pacCcYuTaHHbIM — Ans
PEVTMHIOBON rpynmbl, K KOTOPOM OTHECEHA LieHHas Bymara (3a UCKIIOYEeHNEM LeHHbIX Bymar, OTHECEHHbIX K
IV pewituHroBon rpynne, pAnd KOTOPbIX KPEAWTHbLIA Cnpen onpegensetca B ocobom nopsgke,
npeaycMOTPEHHOM HacToswmM PernameHTom).

[ns cy6opauHMpOBaHHbIX AONTOBbIX MHCTPYMEHTOB (O6nurauni KpeavTHbIX OpraHmM3auuin B criydae OTCyTCTBUS
perThHra BbiMyCcka Unu Aeno3vToB) yCTaHaBNMBaeTCA AOMONHUTENbHaA npemus 3a cybopavHUPOBAHHOCTb, HA KOTOPYHO
YBENNYNBAKOTCA PacYeTHbIE BENUYMHBI MUHMMAINbHOrO, MakCUMarbHOrO U MeAWaHHOro 3HaYeHW KpeauTHbIX CNpedoB B
cnyyasix, npeaycMoTpeHHbIX nyHktamu 3.4-3.5. Mpemuns 3a cybopauHMPOBAHHOCTL onpedensieTcs C y4eToM AOCTYMHOW
PbIHOYHOW MHOpPMaLMK O cnpefax 3a CybOpAMHUPOBAHHOCTb COMOCTaBUMBbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PewTuHroBble rpynnbl

32 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOIO Aosira
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Ons uenen onpeaeneHna KpeguTtHoro cnpena BBoAATCA cneaywouine peﬁTMHFOBbIe rpynnbl:

PeritnHrosas rpynna | — HamBbICLLUWA/MaKCMarbHbIM YPOBEHb KPeAUTOCNOCOBHOCTU, (PMHAHCOBON HAZEXHOCTU NO
CpPaBHEHUIO C APYrMMU SMUTEHTaMW, BbINyCKaMu LEeHHbIX OGymar wnu duHaHcoBbiMM o0bGsA3aTenscTBamu. B
YKa3aHHY0 PENTUHIOBYIO rPYNMy BKIHOYAKOTCA AONTOBbIE MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHowm
wkane AKPA (AQ)).

[onroBble WMHCTPYMEHTHI, BbinyLleHHble MuHucTepcTBom duHaHcoB Poccuickon $epepaumm, OTHOCATCA K
penTuHrosow rpynne |.

PentuHroBas rpynna |l — BbICOKMIA YpOBEHb KpeaMTOCMOCOGHOCTM, Mpu 3TOM MPUCYTCTBYET HekoTopas
YyBCTBUTEMNbLHOCTb K BO3AENCTBUIO HEGNAronpuATHLIX NepeMeH B KOMMEPYECKUX, (DUHAHCOBLIX N SKOHOMWUYECKNX
ycrnosusix. B ykasaHHyto penTUHIOBYytO rpynny BKMOYaKOTCS AONroBble UHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHom wkane AKPA (AO)).

PeritnHroas rpynna lll — cpegHuin ypoBeHb KpeamTocnocoBGHOCTU, (OMHAHCOBOW HageXHOCTU (OT yMEpPEHHO
HM3KOro OO CpefHero), Npy 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO34EWCTBUIO HEGMaronpusATHbIX
nepemMeH B KOMMEPYECKMUX, (PUHAHCOBBIX W 3SKOHOMWYECKUX YCMOBUSAX. B ykasaHHyl0 peWTUHroByk rpynny
BKIIIOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevituHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHol wkane AKPA
(AQ)).

PentuHrosas rpynna IV. B ykazaHHyt0 peATUHIOBYIO rpynmny BKNOYAOTCA A0MroBble UHCTPYMEHTbI:

. 6e3 penTuHra, NPUCBOEHHOrO PENTUHIOBLIMU areHTCTBaMu, ykaszaHHbIMK B Tabnuue 1, nnu

Ll c pentuHrom Hwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AO)), NpUCBOEHHBIM PENTUHIOBLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHVE U3MEHEHMWI B METOAMKY pacyeTa 1 cocTaB MHAEKCOB MOCKOBCKOM BUpXuU;
e MpoYMe U3MEHEHUS Ha pblHKE, NMPU3HAHHbIE CYLLECTBEHHLIMWU ANt Lenen onpeaeneHvs pedTUHIOBbIX

rpynn.
MpoBepKa yCroBuit AN nepecmMoTpa PeMTUHIOBLIX FPYNM NPOBOAUTCS eXeKBapTanbHO.

3.2. Topsipok onpeaeneHnst NPUHaANeXHOCTM AONTOBOr0 UHCTPYMEHTA K PENTUHIOBOW rpynne

OnpegeneHme NpUHaaNeXHoCTn O0JIroBOro UHCTpyMeEeHTa K peIZTI/IHFOBOIZ rpynne BbINONHAETCA Ha OCHOBaHWUU

OaHHbIX BeOYLUX PENTUHIOBBIX areHTCTB B COOTBETCTBMMU C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBbIX areHTCTB

HaumoHnanbHag wkana gns Poccunckon ®epepaumm
PentuHrosas rpynna
AKPA (AO) AO "3Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul|, AA|rul, PeifTuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
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BBB-(RU), BB+(RU)

ruBBB-, ruBB+

BBB-.ru, BB+.ru

BBB-|ru| BB+|ru|

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,

PevitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|,

Bonee HU3KkUA peATUHT / PENTUHT OTCYTCTBYET

PentuHrosas rpynna
v

Mpn Hanuumm y [ONroBOW UEHHOW Oymarn, ee 3SMUTEHTa WNM MOPyYuTens WAM 3aeMwuka no  BbIMyCKy

(npymeHuTensHO Kk SPV) Heckonbkux PerTUHIroB, BblOMpaeTcs HanmboMbLUMA U3 UMEIOLLMXCA aKTyanbHbIX KpeaWTHbIX

PENTMHIOB, C Y4ETOM CrneayoLLero:

. NPy HaMMuUKM PENTUHIa BbIMyCKa UCMONb3yeTCcs HaMBONbLUNIA N3 aKTyarnbHbIX KPEAUTHLIX PEWTUHIOB BbIMYCKa,

NPUCBOEHHbLIX pa3fiN4YHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

- B OTCYTCTBUU peVITVIHFa BbINyCKa, NPUCBOEHHOIo XOTA Obl oAHUM peVITVIHFOBbIM areHTCTBoM, Npu Hanu4dnm

perTuHra aMuTeHTa UeHHOM Bymarn mcnonb3dyeTcs HanbonbLUMN U3 akTyarbHbIX KPEAWUTHbIX PENTUMHIOB

OMUTEHTa, NPUCBOEHHbIX pa3fmnYHbIMU pel?lTVIHFOBbIMM areHTcTBamm,

- B OTCYTCTBUUN peVITVIHFa BbIMyCKka N SMUTEHTa, NPUCBOEHHOIO XOTA Obl oAHUM pel;ITI/IHFOBbIM areHTCcTBOM, npu

HanM4yMn pewTUHra nopyyuMTens MNu 3aemluyka Mo BbINycKy (NpumeHuTenbHo K SPV) ueHHown Gymaru

ncnonb3yeTcs HanbonbLUMIA M3 akTyanbHbIX KPEAUTHBIX PEWTUHIOB MOPYYUTENS UMK 3aeMLumKa No BbIMyCKY

(NpumeHuTENbHO K SPV), NPUCBOEHHBIX Pa3NUYHBIMU PEATUHIOBLIMU areHTCTBaMu.

3.3. OcobeHHocTM onpeaeneHns kpeanTHbIx cnpegos ans |, 11, 1l perTnHrosbix rpynn
KpeauTHbIi cnpep ong pevtuHrosbix rpynn |, I, 11l paccunTteiBaeTCca Ha kaxayto AaTty onpeaeneHvs cnpaBeanvBomn
CTOMMOCTU AOMrOBOrO MHCTPYMEHTA.

Mpw BbIYMCNEeHK kpeanTHOro cnpeaa |, 11, [l penTMHroBbIX rpynn UCnonb3yeTcss MeanaHHoOEe 3Ha4YeHne KpeauTHoro

cnpeda 3a nocnegHue 20 TOProebix AHEN (<= AaTbl OnpeaeneHns cnpaBeanvMBon CTOMMOCTH).

Ona pacyeta megnaHHOro 3HadeHus kpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn UCNONb3YTCA 3HaAYeHUs
OOXOAHOCTM crieayroLmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKOWM BGUPXHN, pacKpbiBaeMbIX MO UTOraM Kak4oro TOProBoro AHs
Ha cante MocKkoBckon BUpxu:

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))
Tukep:RUCBTRA2A

Onucanne nHaekca:https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3HadeHui:https://www.moex.com/ru/index’ RUCBTRA2A/archive/
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c. MHaekc kopnopaTuBHbIx obnuraumn (> 0,5 roga, BB+(RU) < perituHr < BBB+(RU))
Tukep:RUCBTR2B3B

Onucanne nHgekca:https://www.moex.com/ru/index’ RUCBTR2B3B

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

Pacuet megnaHHoro kpeautHoro cnpega ans |, I, 1l perTuHrosbIX rpynn ocyLecTBNAeTCs B CNeAyoLem Nopsake:
PentuHrosas rpynna |

PaccuutbiBaeTcsa kpeauTHbi cnpeq SPIT 3a kaxabivi 3 20 nocneaHux ToproBbix AHeN (16):

Spr1 = (YruceTraaans — KBJruceTRAAANS) X 100, (16)
lne:
Spri - 3HayeHus cnpeda, paccynTaHHble B BA3NCHBIX MYHKTaXx;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBZlRUCBTRAAANS - 3HauyeHne CrtaBkum KBl B TOYKe, COOTBETCTBYHOLLEW [AlopaumMvM WHAeKca

RUCBTRAAANS packpbiTori MockoBCKOI BUpXKeN.

PaccunTbiBaeTCs MeguaHHoe 3HayeHne KpeauTHoro cnpegda Sphy 3a nocnegHue 20 Toprosbix AHEW (MegvaHa v3
nonyyeHHoro psga SPI).

Mpu pacyeTe MeAMAHHOMO 3HaYeHUs! KpedWTHOro crpefa SPb; NPOMEXYTOUYHblE OKpyrneHus 3HaudeHuii SPT He
npousBoasaTcs. MonyyeHHoe MeauaHHoe 3HaYeHVe KPEAUTHOTO cnpeaa Spfy OKpyrisieTcs o npaBuriaM MaTtemMaTUyeckoro
OKpYTIMeHWsi 40 Lerioro 3HavyeHns 6asncHbIX NyHKTOB.

PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbii cnpeq SPI 3a kaxabii 3 20 nocnegHux Toproebix AHeN (17):

Serit = (YruceTra2a — KBZlRucBTRA2A) X 100, 17)
Ine:
Sprit - 3HaveHuns cnpepa, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUuCBTRAZA - poxoaHocTtb nHaekca RUCBTRA2A, packpbiTass MoCkOBCKOM GUpen;
KB/lrRucBTRAZA - 3HaveHne CraBkn KB[l B TOuKe, COOTBETCTBYIOLLEN AlOpauMn WHAEKCa

RUCBTRAZ2A packpbiToii MockoBcko bupxei.

PaccunTbiBaeTCs MegnaHHOE 3HaYeHne KpeauTHoro cnpeaa Sppy 3a nocrnefHue 20 Toprosbix AHEW (MeauaHa w3
nony4eHHoro psga SPrll).

Mpu pacyeTe 3Ha4YeHUss MeAMaHHOrO KpPeauTHOro cnpeaa Sphy; NPOMEXYTOYHbIe OKpyrneHust 3HadeHunid SPIIl He
npouseoaaTcs. MNonyyeHHoe MeanaHHOe 3HAYEHUE KpeauTHOro cnpeaa Sppy; OKPYrnsieTcst No npaBuiiaMm MaTtemMaTuyeckoro
OKpYrfeHns A0 Lenoro 3HayeHnst 6a3mcHbIX NyHKTOB.
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PevituHrosas rpynna Il

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

Serit = (Yrucerrzess — KBARruceTr2B38) X 100, (18)
lpe:
Sprin - 3Ha4YeHus crnpeaa, paccynTaHHble B 6a3NCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBCKO GUpXKeN;
KB/lRucBTR2B3B - 3HauyeHne CrtaBkum KBl B TOYke, COOTBETCTBYHOLLEN Alopauun uHOekca

RUCBTR2B3B packpbiToit MOCKOBCKOM GUpPXEN.

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

Mpun pacyeTe 3Ha4YeHUss MEAMAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpyrneHus 3HadeHun SPIII He
npoussopaTcs. Mony4yeHHoe MeanaHHoe 3HaYeHne KpeauTHOToO cnpeaa Spfy; OKPYrMsSeTcs No npasunam MaTtemMmaTuyeckoro
OKPYrneHnst 40 Lenoro 3HavyeHnsa 6asmncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpeaos ans IV pedTuHrosown rpynnol

C y4eToM Hannuunsi B 4aHHOW rpynne AONroBbiX UHCTPYMEHTOB HU3KOrO KpeAMTHOTO KavecTBa, B T.4. NpeaaedonTHbIX,
a Takke AOMroBbIX MHCTPYMEHTOB yOOBNETBOPUTENBLHOIO KPEAMTHOMO KavyecTBa, HO 6e3 penTuHra, MeanaHHbI KpeaUTHBIN
cnpeq Sphy paccuMTbIBaeTCs Ha MHAVBUAYaNbHOM OCHOBE AMsi KaXKAOoro AOMToBOro MHCTPYMEHTa.

3HayeHVe MefAMaHHOro KpeaMTHOrO cnpeda And AONrOBOro MHCTPYMEHTa, BKMYEHHOro B IV perdTuHrosyto rpynny,
paccunTbiBaeTCA Ha Kaxayrw aaty onpepeneHua cnpaae,anBon CTOMMOCTM OO0NTroBOro MHCTpymMeHTa B cleayrLliem
nopsgke33:

HEe pexe 4Yem Ha NocnefHWii AeHb KaxOoro KeapTanma Ans OONroBOro MHCTPYMEHTa onpefensietcs 3HadeHue

KPeauTHOro crnpefa ¢ npMMeHeHMeM OJHOro M3 NepeyncreHHbIX Hke cnocoboB (fanee — akcnepTHoe 3HayeHue

KpeguTHoro cnpega). OOHOBpPEeMEHHO [Ans [OMroBOro WHCTPYMEHTa oOnpefdensercs BenuyMHa OTKIMOHEeHMS

SKCMEePTHOro 3Ha4YeHUs1 KpeQUTHOro cnpeaa OT 3Ha4YeHWs MeanaHHOro KpeauTHoro cnpega, paccuutanHoro ans il

PEVTUHIOBOW rpynnbl Ha 3Ty Xe Aaty (ASPTi—iv));

MenaHHbIA KpeaWTHbIA cnpen Spf, ANsS JOMroBOro MHCTPYMEHTa NpUsHaeTcs paBHbIM (B nopsiake ybbiBaHWS

npuopuTeTa):

. SKCMEePTHOMY 3HAYEHWMIO KPEAMTHOro Crnpeda, eCrivn OHO pacCyYMTaHO Ha AaTy onpeaeneHus cnpaBeasivBoin
CTOMMOCTU JOMTOBOrO MHCTPYMEHTA;

. 3Ha4YeHWI0 MeaMaHHOro KpeauTHOro cnpega, paccuutaHHomy ans Il pelTuHrosow rpynnbl Ha Aaty
OnpeAerneHnsi CpaseasnBoi CTOMMOCTU AOMTOBOMO UHCTPYMEHTA W YBENUYEHHOMY Ha BENUUNHY ASTL q1i_1v),

33 Ecnin Ha paTy onpeaeneHvs cnpasBeannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONroBOM LeHHOW Bymaru onpeaeneHHasl METOAOM NMpUBEAEHHOM CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccynTaHHyO0 Ha Hanbonee No3gHo0 party onpeneneHua 3KkCnepTHOro 3Ha4vYeHna KpeguTtHoro cnpena ansa
OaHHOro 4osmroBoro MHCTpyMeHTa.
B uensax HacToswero MyHKTa B pacyeTe 3Ha4YeHna meanaHHoOro KpeauTHoro cnpeda ansa Il perTnHroBON rpynnbl He

y4nTbiBaeTCA NnpemMuna 3a Cy60p,EI,VIHVIpOBaHHOCTb B criyyae, ecnv Jonrosom MHCTPYMEHT ABNAETCA Cy60p}J,VIHVIpOBaHHbIM.

I'Ipm pacyeTe 3KCNepTHOro 3Ha4YeHna KpeauTtHoro cnpega mMakcumarnbHO UCMONb3YylTCA Habnogaemble PbIHOYHbIE

OaHHble. Huxe npmeeaeHbl BO3MOXHble MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4yeHna KpeanTHOro cnpega B nopsake y6bIBaHI/Iﬂ

npuopuTteTa no UCnosib3oBaHMK PbIHOYHbIX AAaHHbIX:

lpe:

lpe:

. Ecnn y amnteHTa umetotcsa B obpalleHnm apyrue BbiMyCcku ONTOBbIX LIeHHbIX GyMar, No KOTOpbIM CyLLecTByeT
aKTUBHBIA PbIHOK M MMEKTCS AOCTYMHbIe LeHbl YPOBHS 1 vepapxuv crnpaBeanvBoi CTOMMOCTU, TO MeAMaHHoe
3HayeHue KpeauTHoro crnpeaa paccymTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHWI AP EKTUBHON
[OXOOHOCTU K noralueHunto (ogpepte) Takux BeinyckoB oT Ctaeku KB[ Anst cpeHEB3BELLEHHOIO CpoKa 40 NoralleHus
(odhepTbl) COOTBETCTBYHOLLEIO BbINycKa.

SPtyy = OKPYTUI(CP3HAU(YTM; — KB/;),4) X 100, (19)
Sfff,v - MegunaHHOe 3Ha4dYeHue KpeauTHOro cnpena, pacCyYUTaHHble B 6a3nCHbIX
NyHKTaX;
YTM; - adpchbekTMBHASA JOXOOHOCTb K morawleHuto (ocpepte) no cpeHeB3BELLEHHON

LieHe i-ro Bbinycka AONroBov LeHHon Gymaru, packpbitas MockoBckon bupxen;

KB, - 3HayeHue CraBku KB[ B TOYke, COOTBETCTBYIOLUEN CpPEAHEB3BELLUEHHOMY
CPOKy A0 noraweHus (odepThbl) i-ro Bbinycka JONroBon LieHHon bymaru;
i - nAeHTUdMKaTOpP BbiNyCcKa AONTOBOW LIeHHOW Bymarn aMuTeHTa, OTIIMYHOO OT
OLEHMBaEMOro.
. Ecnn BbinycKy [ONroBoW UEHHOMW Oymarn unv SMUTEHTY /MOPYYMTENO WM 3aeMLMKYy MO BbIMyCKY

(npumenuTenbHo k SPV) 3Toro Bbinycka MPUCBOEH PEWTUMHI HauMOHarbHbIM PEUTUHIOBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeamaHHoe 3Ha4YeHue KpeauTHOro cnpeda paccuuTeiBaeTcs no dopmyne (20)
Kak cpefHee 3HayeHne OTKIOHEeHUI 3pPeKTUBHOM AOXOAHOCTHM K NoralueHunto (ogepTe) BbiMyCKOB AOSTOBbIX
LieHHbIX Bymar ¢ TakuM e Uy GnmnskuM KpeauTHLIM PENTUHIOM, PIHOK MO KOTOPbLIM NPU3HAETCS aKTUBHBLIM U
nMetoTca Habrodaemble pbiHOYHbIE LieHbl YpoBHSt 1, oT CtaBku KB Ans cpedHeB3BELUEHHOro cpoka Ao
noratueHmsi (odepTbl) COOTBETCTBYIOLLErO BhIMycKa.

Brnu3knuM KpeauTHbIM PENTUHIOM MPU3HAETCH KPeOWUTHbIA PENTUHE, KOTOPbIN OTKMNOHSAETCA OT KPeAuTHOro
penThHra aMuTeHTa/BbINycka/nopyumTens/ no BoiMycky Ha +/- O4HY KPEAUTHYH CTYNeHb.

Sty = OKPYIJI(CP3HAU(YTM; — KB;),4) x 100, (20)
Ry - MedunaHHOoe 3HaYeHWe KpeaguTHOro crnpefa, pacCcYUTaHHble B GasUCHbIX
MyHKTax;
YTM; - athhekTMBHaA AOXOAHOCTb K noraweHuto (ocepTte) No cpeaHeB3BELUEHHOM

LieHe j-ro Bbinycka A0NroBov LieHHoW Bymaru, packpbitas MockoBckon bupxken;
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KB/ - 3HayeHue CraBkn KB[] B TOYke, COOTBETCTBYHOLLEN CpPeaHEB3BELUEHHOMY
CpOKy [0 noraweHust / odhepTbl j-ro Bbinycka AOMrOBOW LIEHHOW Gymaru;
j - naeHTMdMKATOp BbiMycka [JOMNTOBOM LEHHOW Oymarn, OTNUYHOro ot
OLEHMBAEMOr0, C TaKUM e UNN BrM3KUM KPEAUTHBIM PENTUHIOM.
. lMpn OoTCyTCTBMM penTMHra BbinycKa AONroBOW LEHHOW Oymaru, amuTeHTa / mopyymTens 3Toro BbiMycka,

NMPUCBOEHHOIO HaLMOHAsbHLIM PEWTUHIOBLIM areHTCTBOM, yKkasaHHbIM B Tabnvue 1, MeanaHHoe 3HaveHue

KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKINoHeHue adhdeKTMBHOM JOXOAHOCTM K MoraleHunto (odepTe) Bbinycka A0NroBov LeHHon Bymaru
aHanornyHoro KpeamTHOro KavecTsa, pPbIHOK MO KOTOPOMY NPU3HAETCs akTUBHBLIM U UMEIOTCA PbIHOYHbIE
LeHbl ypoBHSA 1 nepapxum cnpasegnuson ctommoctu, ot Ctaskn KB[ Ansa cpegHeB3BeLLEHHOro cpoka Ao
noratueHns (odepTbl) COOTBETCTBYIOLLErO BbINyckKa.

AHanormyHoe KpeguTHOEe KayeCTBO MOXET onpefensaTbCAd Ha OCHOBaHWM MPUCBOEHHOrO KpeauTHOro
perThHra ncxoas U3 BHyTPEHHE METOAMKM onpeaeneHns BENNYnHbI KPeaUTHOro pucka.

O  Kak MeguaHHOe 3HayYeHue KpeauTHOro cnpeaa, paccumTtaHHoro ang |l penTuHroBom rpynnel, yBennyeHHoe
Ha Benu4ynHy AFD.

BenuunHa AFD exerofHo onpeaenseTcs Kak pasHuua Mexay CpefHNM 3HadYeHneM vyacToTel Aedontos34
BbIMYCKOB JOMNMOBbIX LeHHbIX Bymar poCCUACKMX 3MUTEHTOB, OTHECEHHbIX K perTuHroBow rpynne IV, un
CpedHNM 3HayeHneMm 4acToTbl AedONTOB BbIMYCKOB AOMNMOBbIX LIeHHbIX BymMar poCCUCKMX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne lll.

CpegHee 3HayeHwe uvactoTbl [[edOnTOB BbIMYCKOB [AOMrOBbIX LiEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegenseTtcsa no dopmyne (21):

& ISP
AFD = CP3HAU Z— , 1)
IS
n

roe:

ISP - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOSMTOBbIX LIEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTUBLLUMX AedonT
x0T Obl ogHOro obsi3aTensCcTBa, NPeayCMOTPEHHOrO XOTst Obl OAHUM BbIMYCKOM OONTOBbLIX
LeHHbIX Bymar B Te4eHre CooTBETCTBYHOLLEro nepuoaa (roga) HabnoaeHus;

IS - KONIMYECTBO POCCUMCKMX 3MWUTEHTOB BbIMYCKOB [ONIOBbIX LIEHHLIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnumuewn 1 K COOTBETCTBYHOLLEN PENTUHIOBOM rpynne;

n - NOPAOKOBBIN HOMEp nepuoaa (roga) HabnwaeHns, NpuHagnexawmn mHoxecTay N;

N - KONMYEeCTBO NepuodoB HabnwaeHus, ner.

PesyanaT pacyeta FD OKpyrndaeTcd no npasunam MateMaTn4eCckoro oKpyrneHna o Luenoro 3Ha4eHu4.

3.5. TMopsigok onpeaenexHns ananasoHa KpeauTHBIX CNPeAoB Ast PEeATUHIOBBLIX Py

34 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6INUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOrO obs3aTenbCcTBa, NPEeAyCMOTPEHHOro XoTs 6bl OAHWM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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Bbibop AmanasoHa auana3oHOB KpeauTHbIX cnpedoB ans pentuHrosbix rpynn |, I, Il ocHoBbiBaeTcs Ha

cnepyollem:

Me[MaHHOe 3HavyeHue KpeauTHOro cnpega onpeaensieTca B nopsiake, npegycMOTPEHHOM HaCTOSLLMM
PernameHTtowm;

HWKHSAS rpaHyua ans 1-om penTMHroBOM rpynnbl NpuHMMaeTcsa pasHow 0, Tak Kak JOXOAHOCTL obnuraunii |-om
PEenTUHIOBOW rpynnbl He AoIMKHA BbITb HKE CpefHen 4OXOAHOCTU rocy4apCTBEHHbIX Bymar;

HWKHASA rpaHuua ansa |l-om pernTMHroBow rpynnbl yCTaHaBNMBaETCS pPaBHOWM MeuMaHHOMY 3HaveHuto |-on
PEVTMHIOBON FPYMNbl, TaK Kak AOXOAHOCTb obnuraumii ll-o penTUHroBOW rpynnbl He OOIMKHA OblTb HWXe
cpeaHen JoX0AHOCTM obnuraumii 1-o pemTUHroBONM rpynnbl;

HWKHASA rpaHvua ana lll-ein penTUHroBOKW rpynnbl ycTaHaBNMBAETCA paBHOW MeAWaHHOMY 3HadveHuto |l-on
PEATUHIOBOW rPynnbl, TaK Kak OOXOAHOCTb obnurauuii lll-e perdTMHroBow rpynnbl He AOIMKHA ObITb HUXe
cpenHen JoxooHOCTU obnurauuii |1-o pedTUHIOBOW rpymnnkbl;

BEPXHSASA rpaHnLa penTUHIOBOW rpynnbl yCTaHaBNMBaeTCA TakuMm obpa3om, YToObl AMana3oH MeXay HUKHEN
rpaHuLen n MeguaHow 6bin paBeH Anana3oHy MeXay MeauaHow U BepxXHen rpaHuuein peUTUHIOBOW rpymnnbl.

PacueTt ananasoHa kpeouTHbIX cnpefoB (MUHMMANbHOIO 3Ha4YeHUst KpeauTHoro cnpega - Min(a), MakcumanbHOro
3HayeHusi kpeamTHoro cnpeaa - Max (B)) BeinonHsaetca ans |, I, [l perTuHroBon rpynnel MCXoAst U3 3HAYEHU MeAMaHHbIX
KPeOuTHbIX CMpedoB COOTBETCTBYHOLLEA PENTUHIOBOW IPynnbl B COOTBETCTBMM C Tabnuuen 2 c y4eTom npemun 3a
cybopaNHUPOBaHHOCTL (ECNM MPUMEHMMO K aHaNM3MpyeMoMy UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauTHbIX CnpeaoB npueeaeHs B Tabnuue 2.

PacueTt gnanasoHa kpeanTHbIX cnpefos ans |V penTUHroBOW rpynnbl He BbINOMHAETCS.

Tabnuvua 2. inanasoH KpeauTHbIX CNPefoB PEUTUHIOBbLIX rPYyM.

[lManasoH KpeanTHbIX CpeaoB

Min (a)

Mepguana

Max (B)

PeritnHrosas rpynna |

0 + npemus

Spry + Npemus

2 x SpE; + npemusi

PewntuHrosas rpynna Il

Spty + npemus

Spty + npemus

(2 X Spty — Spty) + npemus

PevitnHrosas rpynna Il

SPty + npemust

Spry + npemus

m m
(2 X Sprm — Spru) + npemus

MpumeyvaHwne:

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTca paBHbIM 3HA4YE€HUIO NpeMun 3a Cy60p,£|,MHVIpOBaHHOCTb
ans Cy60p,DMHVIp0BaHHbIX obnurauum KpPeauTHbIX opraHnsaunin B cny4yae OTCyTCTBUA penTUHra BbIMyCKa, 1 paBHbIM

0 B ocTanbHbIX cnyyasax.
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NPUTOXEHWVE 23. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMA K
KPEAUTHOUN OPrAHU3ALUWU BbINJIATUTb AEHEXHbIN SKBUBAJIEHT
AOPAITOLUEHHbBIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).

Kputepun
npyu3HaHus

e OAnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa npasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
AEHEeXXHbIU SKBUBAJIEHT [ApParoueHHbIX MeTa/UI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npekpaujeHns
npu3HaHns

e Nna pparoueHHbIX MeTa/JIOB - jJaTta nepexoja npasa
COb6CTBEHHOCTU, NOATBEPXKAEHHAS aKTOM NpueMa-nepenayu;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoueHHbiX MeTassoB (Aanee -
SKBMBAJIEHT ApParoueHHbIX MeTaJIJI0B):

- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUU C YCNOBUSMU AOrOBOPA;

- paTta peweHus baHka Poccum 06 oT3bIBE AuueH3um 6HaHka
(3KkBMBaANEHT AparoueHHbIX MeTan0B NnepexoamT B CTaTyC npoden
0EeBUTOPCKONM 3a40/KEHHOCTH);

- paTta NvMKBMAauMu KpeauTHOW opraHusaumu, B KOTOPOW OTKPbIT
MeTannvyeckuin cuyet, uHdOpMauMa O KOTOpPOW packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.

CnpaBepgsinBas
CTOMMOCTb

[OparoueHHble MeTas/ibl W 3KBMBANEHT AparoueHHbIX MeTassioB
OoTpaxakTcHa Ha aaTy onpegenedna CHA no cneaywowmM cnpaseasinBbiM
LeHaM B nopsgke yboiBaHUs npuopuTeTa C y4eTOM Beca AparoueHHoro
MeTanna, 3a KOTopbI onpeaensercs Kaxaas M3 BO3MOXHbIX LeH:

¢ Llena banka Poccum.

e [lpn ortcytctBum LeHbl baHka Poccuun cnpaseasiveas
CTOMMOCTb onpeaenseTcs He3aBUCUMbIM OLeHLWMKOM. OueHka
aKTMBa Mpou3BOAUTCH HE3ABUCUMbLIM OLIEHLLUMKOM He pexe,
yeM Ha Kaxayt aaTty onpepeneHus CHA B COOTBETCTBUM C
HacTosAwmmu MNpasmunamu.

e [lo nony4yeHuMs oOT4yeTa He3aBUCMMOro oueHuwuka (3a
uckndyeHnem pat onpegeneHusa CYA, ykKasaHHbIX B HACTOSALWMX
Mpasunax onpegeneHns CYA) cnpasensineBas CTOMMOCTb MOXET
onpenenaTbcs Ha OCHOBaHun MOTMBUPOBAHHOIO CY>XAeHus
Ynpasnsiowen KOMMaHUM C y4ETOM Heob6XO0AMMOCTU KOPPEKTUPOBKM
rnocnegHen onpeaeneHHon cnpasennneol ueHosl bBanka Poccum.

Hdara 7]
cobbiTHnsA,
npmBoAsLYero K
obecyeHeHUIO

CnpaBeanueas CTOMMOCTb AparoLeHHbIX MeTasiyIoB NMpu3HaeTcsl paBHOM

0 (Honb):

e B CJlydae HacTyniaeHus cobbiTusa, MNpUBOASALLErO K MNPU3HAHMUIO
OparoueHHoro  MeTajssla  HenpurogHbiM  ANs  AasbHenLlero
MCNONb30BaHMUS MO LLENIeBOMY Ha3HaueHuto, - C AaTbl MNOSyYEHUSs
odunumanbHOro AoKyMeHTa 0 TakoM dakTe.
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Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.

115



NMPUNOXEHWNE 24. SAAOJDKEHHOCTDb NO CAEJIKAM C

APATOUlEHHbIMU METAJIJ1IAMU, SBAKJTHOMEHHBIM HA YCJ1O0BUAX
T+ (NMPU HECOBNAAEHWUN OATbI MOCTABKW, ONPEAEJIEHHOM

YCJIOBUSIMU JOFOBOPA C AATOW 3AKJ/IIOMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE APATOLEHHbIX METAJ1J10B, B TOM YNCNE

YYUNTbIBAEMbIX HA METAJIJNTUYECKOM CHYETE)

3aK/II0YEHHbIM Ha yCcnoBusx T+

3a40/1)KEHHOCTb no cAenkam C AparoueHHbIMn

METannamu,

MeTas1J10B.

JaTta 3aknwuveHuna porosopa no I'IOKYI'IKe/I'IDO,D,a)Ke AparoueHHbIX

JaTta nepexopa npas Cco6CTBEHHOCTM Ha AparoueHHble MeETasl/ibl B
COOTBETCTBUN C KPUTEPUAMU NPU3HaAHUNA ApalrOoLeHHbIX METAJI/I0B.

npueedeHHoOM K Bantote pacyeta CHA.

oTpuuaTenbHoOM pasHuubl

npoaasua.

BO3HMKHOBEHUSI  COObLITUIA, MpuBOASAWMX K
COOTBETCTBUMU C MpunoxkeHem 3.

CnpaBeanuBass CTOMMOCTb  3a/10/I)KEHHOCTMU
[AparoueHHbIMKM  MeTasslaMKi,  3aK/l4YeHHbIM  Ha
onpefenseTcs B pasMepe pasHUUbl Mexay TeKyllei crnpaBeasnBoi
CTOMMOCTbIO IEHEXHOr0 SKBMBA/IEHTA AparoLieHHbIX METANNIOB B BaslloTe
pacyeta CYA M CTOMMOCTbIO [AEHEXHOro 3KBMBANEHTa [AparoLeHHbIX
MeTansioB, 3adUKCMPOBaHHON B AOrOBOPE Ha AaTy UCMOJIHEHUSA CAENKH,

cocTtaBe 06a3aTenbCTB (KpeamMTopcKas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe akTuBoB (aebutopckas 3a[0/HKEHHOCTb) Y

CnpaBeanuBasi CTOMMOCTb  KOpPPEKTUpYETCs
MOTUBMPOBAHHOIO CYyXAeHUs YnpaBisiowen KOMMaHMM B Crydae
obecueHeHuto,

cAenkam
T+,

B cnyyae nonoxuTenbHOW pasHuubl, CAeNKa MNPU3HAETCA B COCTaBe
aKTUBOB (nebuTopckas 3aA40MKEeHHOCTb) Y NoKynaTens/B coctaBe

obs3aTenbCcTB (KkpeaonTopckas 3a40/HKEHHOCTD) Y rnpoaasua,

B

OCHOBaHuM"

B

MpunoxeHun 6.

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
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NMPUTOXXEHWE 25. 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 (ganee
— MWHOCTPaHHble pPENTUHIOBble areHTCTBa) POCCUMNCKUM KpeAUTHbIM OpraHu3auumsaM, WHbIM
POCCMINCKUM OpraHmMsauunsM, a TakxKe MX cneumanbHbIM topuandyeckuMm nuuam (SPV) n goyepHum
KOMMNaHMSAM M3 MHOCTPaHHbIX topucamkuminm, Poccuiickon ®epepaumn, cybbektam Poccuinckon
depepaunn, MyHuuMnanbHbiM obpaszoBaHusaM nocne 01 despana 2022 roga, He saBnseTcs

NpU3HaKoM o6ecLeHeHns AN POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BeposaTHocTn pedonta (PD) no ob6ssatenbctBaM B pybnax w
WHOCTPaHHOM BankoTe Yyepe3 peuTUHIN, NPUCBOEHHbIE MHOCTPaHHbIMU PEUTUHIOBbLIMU areHTCTBaMun

POCCUNCKNUM KOMMAHUAM, B T.4. UX CNeumranbHbiM lopuandyeckmum nuuam (SPV), HeuenecoobpasHo.

Hanunume y poccuMinckoro KOHTpareHTa peMTMHra MHOCTPAHHOrO PENTUHIOBOrO areHTCTBa He
NPUHMMAETCA B pacyeT M paccMaTpUMBAETCA KakK OTCYTCTBME peiTuHra. Ans onpeaenexwunss PD

AonNyCcTUMO MCNOJ1b30BaThb cieayoumne noaxoabl:

a) Wcnonb3oBaHne 3HayeHns PD poccuiickoro pedtnuHrosoro areHtcrea AO «IkcnepT PA»

yepes conocTaBfieHNne PeNTUHIOB POCCUNCKNX PEUTUHIOBbLIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTuHra o4HOro U3 poCCUMCKUX PEUTUHIOBbIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «2IkcnepT
PA» (panee - AreHTcTBO) (Tabnumua 8 «YpoBHM (4acToThbl) AedonTa Mo penTUHIOBbIM KaTeropmsam
HaUMOHaNIbHON POCCUICKON PENTUHIOBON WKasbl AreHTCTBa ANs BCeX 06bEeKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpOBaHMS» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 ypoBHAX aedonta No pPenTUHIOBbIM KaTEropmsiM NpUMeHsieMbIX
PENTUHIOBbIX wKan Ha 01.01.2023. NCTOYHUK:
https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf). Mpu 3TomM B cCnydae
HaAuMuMsa y KOHTpareHTa HEeCKOJIbKUX PEeNTMHIoB, MPUCBOEHHbIX pasHbIMW POCCUNCKUMM
PENTUHIOBbIMM @areHTCTBaMu, BblIbnpaeTcs HauMeHbLMN PENTUHI U3 aKTyasibHbIX U COOTHOCUTCS C
petuHrom AO «32kcnept PA» B cootBeTrcTBuM C [lpunoxeHuneMm <«MeToamka onpeaeneHus
cnpaBeAsIMBOM CTOMMOCTM aKTMBOB C YYETOM KpeaUTHbIX puckos». B cnyyae Heob6xoanmMocTu
npoeectn conoctasneHne pentmHros OO0 «HKP» n OO0 «HPA» c pentuHramm AO «3dkcnepTt PA»
ncnonb3yetcsa Tabnmua conoctaBneHns PENTUHIOBLIX LKA POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX

areHTCTB, YKa3aHHasa B MHdopMaumMoHHOM cooblieHnn baHka Poccum ot 30.12.2021 «UHpopmaums
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O COMOCTaBNIEHUN PENTUHIOBbLIX LIKaNn POCCUNCKUX KPEAUTHbIX PEMUTUHIOBbIX areHTcTB». [ns
oTobpaHHOro pentuHra ot AO «3kcnept PA» BbibMpaeTcs COOTBETCTBYHLLEE 3HadeHue PD no

Tabnuue 8 ansa cpoka 1 roa.

Mpn OTCYTCTBUM Yy KOHTpPAreHTa pemTMHra OAHOr0 M3 POCCMMNCKUX PENTUHIOBbLIX areHTCTB
3HauyeHMe PD onpepensercs Ha OCHOBaHMWM akTyalbHbIX My6AMYHBIX AOCTYMHbIX AAHHbBIX MO
BEPOATHOCTAM AedosiTa penTUHIOBOro areHTcrea Moody's, nybinkyemMoro Ha canTe areHTCcTBa B
COCTaBe OT4YeTa No 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.

[ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTMsaM Manoro u cpegHero 6msHeca
(Bblpyuka 4 mnpg py6. n 6onee B roa), B ciyvyae OTCYTCTBUS peWTUHIA OAHOIN0 U3 POCCUMACKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCHA CpefHAs BeposATHOCTb AedonTa ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMKM akTyajslbHOMO oOT4yeTa MO eXerogHoMy ucciefoBaHuio
koprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUA YPOBHEMN
penTtuHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric

rating, 1998-2021»). BeibupaeTtcsa 3HadeHne PD ansa cpoka 1 rog.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO aKTyasbHOMY OTYeTY WHOCTPaAHHOro
PENTUHIOBOro areHTcTBa Moody's yepe3 comnocTtaB/ieHNEe PEUTUHIOB POCCUNCKUX PENTUHIOBbIX

areHTCTB.

3HayeHne LGD onpeaenseTrcsa Ha OCHOBaHWUWM aKTyanbHbIX My6AUUYHBIX AOCTYMHbIX AAHHbIX
M3 OT4YeTa PEUTUHIOBOro areHTcTBa Moody’s Mo exerogHoMy WCCNefOoBaHWI KOPMOPaTMBHbIX
aedontos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBMW C MPUHAANEXHOCTbIO
COMOCTaBNEHHOr0 penTUMHra KOHTpareHTa K rpynne penTUHroB, A1 KOTOPbIX onpeaensercs

recovery rate35.

B cnyyae Hanuuusa y KOHTpareHTa perMTUHra oAHOro U3 POCCUIACKUX PEWTUHIOBbIX areHTCTB
yepe3 COMoCTaB/leHME PEWTMHIOB B COOTBETCTBMM C [lpunoxeHueMm «MeToamka onpeaeneHus
CnpaBeasiMBOi CTOMMOCTM aKTMBOB C YYETOM KpeAUTHbIX PUCKOB» OMNpeaenserca penTUHr
pEVTUHIOBOro areHTctBa Moody’s. lpyv 3TOM B Clydae HaNMuMsA HECKONbKUX PEWTUHIOB,
NPUCBOEHHbIX PasHbIMU POCCUWCKMMU PENTUHIOBBLIMKM areHTCTBaMu, BbiGMPAETCS HaUMEeHbLIWNiA

PEWTUHI M3 aKTyaslbHbIX N COOTHOCUTCA C pEMTUHIOM areHTcTBa Moody’s. B cnyyae He06xoaMMOoCTH

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 No NPOCPOYEHHbIM BbiMaaTaM, NPUBOAUMBIV areHTCTBaMU A5t KaXA0r0 PedTUHIa B eXeroAHblX
nccnenoBaHmNaX.
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nposectn conoctasneHue penTuHroe OO0 «HKP» n OO0 «HPA» c penTMHrom areHtcTea Moody’s
COMNOCTaB/lIeHME OCyLLecTBsSeTCa Yepe3 penTuHrn AO «IkcnepT PA» ¢ ncnonb3oBaHmeM Tabnuupbl
COMOCTaBNIEHUS] PENTUHIOBbIX LKA POCCUNCKUX KPeOAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHOWN B
NHdopMaunmoHHoM coobuweHmn bBbaHka Poccum ot 30.12.2021 «MHGopMaumsa o conocTaBneHumn
PEUTUHIOBbIX LKas POCCUUCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB». Hanuume y KOHTpareHTta
pENTUHIra MHOCTPAHHOIO PENTMHIOBOr0 areHTCTBa He NMPUHMMAETCS B pacyeT M paccMaTpuBaeTcCs

KaK OTCyTCTBUE peVITMHFa.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSLLMXCS K NpeanpuaTMsaM Masoro U cpeaHero 6mMsHeca
(Bbipy4uka 4 mnpg pyb. n 6onee B rog), B cny4yae OTCYTCTBUS PENTUHIA OAHOIMO0 M3 POCCUMNCKUX

PENTUHIOBLIX areHTCTB NMPUMEHSIETCS 3Ha4YyeHme recovery rate ansa Speculative Grade.

1.4. Topsapok onpeaeneHns 3HadeHnt PD u LGD Ana MHOCTPaHHbIX KOHTPAreHTOB He

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

2.1. [Ana KoOHTpareHTa MOXeT He cuuTaTbCca cobbiTmem pgedonta wmnm obecueHeHus
HeucronHeHne o6s3aTeNnbLCTB B BaslOTe, OT/IMYHOM OT pPOCCUMICKOro pybns, ecnm WuMerTCs
OCHOBaHMS nonaraTb, 4To AedonT npomusowen m3-3a cobbITUN, HE CBA3AHHbIX C AEATENIbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEHWUS CaHKLUMN, 3anpeta/HeBO3MOXHOCTM pacyéToB CO CTOPOHbI

WHOCTPaHHbIX KOHTPAreHToB UM POCCUACKUX FOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06513aTeNbCTBA KOHTPAreHToOB, B TOM 4YMC/ie MO BbiNjaTte KYrnoHOB WU
OVBUOEHA0B B MHOCTPAHHOW BantoTe, NO COCTOAHMIO Ha 31 nionga 2022 BKAOUYMTENBHO CHUTAOTCA
HaxoaawmMucs B gedonTe B cnyvae, eciim Takoe HEMCNOSIHEHNE BO3HUKIIO B pe3ynbTaTe AeACTBUIA
(6e34encTBUS) MHOCTPAHHbLIX AEMN03UTAPHO-K/IMPUHIOBbIX KOMMaHWK (B T. 4. MeXAyHapOAHbIX
PaCUYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. bptoccenb, n «KampcTtpum BaHKUHM», T.
Jliokcembypr), MHOCTPaHHbIX BAHKOB WJTN UHbIX CAHKUMOHHbIX AENCTBUIA MHOCTPAHHbIX rocynapcTB
n (nnn) perynupylowux opraHos. [Hdedont un  obecueHeHMe B  OTHOWEHMM CaMoro
KOHTpareHTa/aMuUTeHTa, B TOM 4ucie nepekpécTHbli AedonT no ero MHbiM obsizaTtenbCTBaM, He

BO3HWMKAIOT.

Jdo 31 wunwona 2022 roaa HEUCNOSIHEHME TaKMX 0043aTenbCTB HE ABASETCA CobbiTMEM
obecueHeHnsa wnm pgedonta 4Na Uenen KOPPEeKTUPOBKKM cCripaBensiMBoM CTOMMOCTM TaKon

3a40/DKEHHOCTWN.

2.3. C 31 wviwona 2022 roaa (BkawouuTenbHo) obs3aTenbCcTtBa MO UeHHbIM 6ymaraM B

MHOCTpaHHOVI BankTeE OUEHMBAOTCA Cneayrowmnmm o6pa30M:
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2.3.1. ObsizaTenbCcTBa, B TOM 4YuMCne NO BbiMJjaTe KYNOHOB W AMBUAEHAOB, BblpaXKeHHble B
WHOCTPaHHOM BastoTe, B OTHOLIEHUN LEeHHbIX 6yMar, XpaHeHMe KOTOPbIX OCYLLECTBNAETCS Ha CYETE
HOMUHaNbLHOIro AepXaHus crneunanmsmpoBaHHOro genosmntapus, otkpbitoro 8 HKO AO HPA, n no
KOTOpbIM BbINJlaTa He MOXeET O6biTb Npou3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLLMM
3aKoHoAaTenbCTBOM P®, C aaTbl NpuM3HaHMSA B MMyLLECTBE MAaeBOro MHBECTUUMOHHOro doHaa
MPU3HAOTCA HaxoasaWwmMMmca B coctosHum gedonta, LGD no 3tuM obs3aTtenbcTBaM NMpuHMMaeTcs

paBHbIM 100%.

2.3.2. ObszaTenbcrBa, B TOM 4YucC/e MO BbiNjaTe KyNnoOHOB U AMBUAEHAOB, BblpaXXeHHbIE B
WHOCTPaHHOM BastoTe, B OTHOLWEHMN LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLEeCTBAAETCS Ha CYéTe
HOMWHANbLHOrO AepXXaHusa cneumanmsnpoBaHHOro gernosutapus, oTkpboitoro B HKO AO HPA, u
BbiMaTa MO KOTOPbIM MOXET 6biTb npou3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLMM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuM3HaHMSA B MMyLLECTBE MaeBOro MHBECTUUMOHHOro doHaa
oueHuBatTca B obweM nopsake, yctaHoBneHHom [CHA MU®, npu aTOM C gaTbl HACTyMaeHuUs
aedonta cornacHo MNCYA MUO® LGD no 3tMMm obsizatenbCcTtBaM NpuHMMaeTcsa paBHbiM 100%. B
c/lyyae ecsm npsiMo MM KOCBEHHO cTana Habnwpgaema mau goctynHa mHdopmauma o TOM, 4TO
obsizatenbcTtBa 6yayT noraweHbl, B TOM 4ucie B pybnsix B CyMMe, 3KBMBAJIEHTHOW CTOMMOCTMU
0653aTenbCTB B MHOCTPAHHOW BasnkoTe, B onpeAeseHHbl CPOK, CPOK HACTynaeHus aedonta MoxXeT
6bITb  M3MeHeH (yBenuyeH WM  yMeHblweH, odopMAseTcs MOTUBUPOBAHHBIM CyXAEHUEeM

ynpasnsaoLWen KoMnaHum).

2.3.3. ObsazaTenbCTBa, B TOM 4Yucne NO BbiNnaTe KYNoOHOB U AUMBUAEHAOB, BblpaXXeHHble B
WHOCTPaHHOWM BankoTe, B OTHOLWEHUM LUeHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLLEeCTBASETCS Ha CUYéTe
HOMUHaNbLHOIo AepXXaHus Cneunanm3vpoBaHHOro Aeno3nTapus, OTKPbLITOro B MHbIX AEMN03UTapusx,
kpome HKO AO HPL, oueHuBatoTcs B obweM nopsake, yctaHoBneHHoM MNCYHA MNO®. C gaTel, Koraa
NpsiMO MM KOCBEHHO CTana Habnwgaema nnu AoctynHa nHdopmaums o ToM, YTo oba3aTenbCTBa He
6yayT noraweHbl B pe3ynbTaTe B pe3ynbTaTe cobbITUIA, YKasaHHbIX B M. 2.2, Takme oba3aTtenbcTea
NpU3HaKTCA HAaXOAAWMMUCS B COCTOSAHMKN aedonTta u LGD no 3TuMm oba3aTenbCcTBaM npuHUMaeTcs

paBHbIM 100% (peweHne odbopMISeTCs MOTUBUPOBAHHbBIM CYXAEHMEM YNPaBAAOLWEN KOMNAHUN).

2.3.4. ObszaTenbcTBa, B TOM 4uc/iie No BbinjaTte KynoHOB M AMBUAEHLOB, B OTHOLUEHUU
LUeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBAAETCS Ha CYETe HOMMUHANbLHOIMO JAepXaHus
cneumann3npoBaHHOro Aeno3mTapus, OTKPbLITOro B MHbIX Aeno3utapuax, kpome HKO AO HPA, npwu
YCNOBUWN NOATBEPXKAEHUNA KOHe4yHoro xpaHeHus B HKO AO HP/, oueHuBalTCs aHanornm4yHo
.06s13aTenbCcTBaM, B TOM 4YMcC/ie NO BbinjaTe KyNnOHOB M AMBUAEHL0B, B OTHOWEHMWN LeHHbIX 6ymMar,
XpaHEeHNe KOTOPbIX OCYLLECTBASAETCS Ha CYETEe HOMMHANbHOIMO AepXaHus cneunanmnanpoBaHHOMo

Aenosuntapus, otkpbitoro B HKO AO HP/.

3. OCOBEHHOCTU ONPEAEJIEHNA AKTUBHOIO PbIHKA.
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OnpeneneHne aKTUBHOIMO pPblHKA OCYLLECTBASETCA C YYETOM TOro, 4YTO BO3MOXHOCTb
MCMONb30BaHMA AaHHbIX NOCeAHEro TOproBoro /IHA Ha TOProBbIX MioWankax He NpUMeHseTcs B
cnyyae, Korga HeToproBbl AeHb (MM OTCYTCTBME TOProB Ha (OHAOBOM pPbIHKE) CBSI3aH C
NMpMOCTaHOBKOW TOProB Mo pelleHnto baHka Poccun, NpuoCTaHOBKOM TOProB B C/iydyae A0CTUXEHUS
YCT@HOBJ/IEHHbIX  OUPXEN  MOPOroBbiX 3HAYEHUM UAM  UMHbIMKU  cobblTMaMM  (cornacHo
MOTUBUPOBAHHOMY CYXAEHMIO YNpPaBASAOLLIEA KOMNAHUN), CNOCO6HbIMM CYLLLECTBEHHO MOB/IUATbL Ha
M3MEHEHME ChpaBeaSIMBOA CTOMMOCTM B TakoM HETOProBbiA [lIeHb MO CpPaBHEHWUK C MOCAEAHUM
TOproBbiIM aHeM. B cnydae, ecnm BO3HMKLWIME OOCTOSATENLCTBA NPUBOAAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTK) oOnpeaeneHmss crnpaBeasiIMBoO CTOMMOCTM aKTUBOB, YNpaBnswWas KOMMaHus
obsi3aHa nNpUOCTaHOBUTb Bblaady, noraweHne U O06MeH WHBECTULMOHHbLIX MaeB MaeBoro
MHBECTULUMOHHOrO ¢doHAA NO MNpUYMHAM, He 3aBUCALWLMM OT YMpPaBASOWENA KOMMaHUM,
6e30THOCMTENbHO TWMNA MNAeBOro0 WHBECTULMOHHOrO (oHAa M He3aBUMCMMO OT (paKTUYeCKoro
npoBeAeHUss Npoueayp Mo Bblaaye, MNOraweHnto U 06MeHYy WMHBECTUUMOHHbIX MaeB B MOMEHT

BO3HMKHOBEHNA 0653aHHOCTM MO NPUOCTAHOBJIEHUIO.
4. ONPEAEJIEHNE BE3SPUCKOBOM CTABKM.

B OTCYTCTBMM BO3MOXHOCTU ONpefeneHuns akTyanbHbiX 3HauYeHnin KBl MockoBckon 6upxu,
B KayeCcTBe BPEMEHHOW anbTepHaTuBbl 6€3pUCKOBON CTaBKW ANs onpeneneHus crpasensinBomn
CTOMMOCTM 06513aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MecsueB MOXET 6bITb MCNONb30BaHa
CTaBKa, paccuymTbiBaeMas MeTOAOM WHTeprionsuuu (HanpuMmep, UHENWHOM) Ha OCHOBE CTaBOK
Mosprime (nn6o ctaska RUONIA nocne npekpalleHusa pacyeta n nybnmkaumm ctaskn Mosprime)
nmbo ROISfix Ha gaTy onpeaeneHust CrnpaBedsiMBoOM CTOMMOCTU, AN 06s3aTenibCTB CO CPOKOM
noraweHus Ao 1 roga — Ha ocHoBe crTaBok ROISfix Ha gaTy onpeaeneHus crnpaBensinBon
CTOMMOCTU. Bblbop cTaBkM B OTHOWEHUW aKTMBa Ynpasngwwas KoMmMnaHus odopMaseT

MOTUBUPOBaHHbLIM CyXaeHneMm " NpeaocTtaB/ideT ero B CI'IeLl,VIaJ'IVI3VIpOBaHHbIl7| ,D,GI'IOBVITapVIVI.
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