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TEPMUHbI N ONPEAEJIEHNA, NCNOJIb3YEMbIE B NMPABUJIAX
OMNPEAENEHNA CTOMMOCTU HYUCTbIX AKTUBOB

MA® - naeBoN MHBECTULUMOHHBIN HOHA, YKa3aHHbIA B HacToswmx lNpasunax.
Ynpasnawwasa KOMMaHua - OpraHvMs3auuvs, Cco34aHHas B COOTBETCTBUMM C
3aKoHoAaTenbCcTBOM Poccuinckon depepaumm n nMmerowas nLEH3NI0 Ha OCyLeCcTBeHne
AeATeNbHOCTHU no ynpaBneHuto WHBECTULMOHHbIMU doHaamm, naesbIMU
WHBECTUUMOHHbIMXW  (OHAAMW U HErocyAapCTBEHHbIMWU  MEHCUMOHHbIMKM  doHAAMMU.
Ynpasngwoowas KOMMNaHus AeWCTByeT Ha OCHOBaHMM MpasBun  AOBEPUTENIbHOIO
ynpasseHusa MNMNo.

MHBECTULUMOHHBIM MNMal - WMEeHHas UeHHas 6yMara, yaocToBepsowas A0
Bflagenbua nass B npaBe CO6CTBEHHOCTUM Ha MMYyLWECTBO, cocTtasnaswouwee MNO, npaso
TpeboBaTb OT ynpaBAsAlLWEN KOMMNAHUW Haanexalwero AOBEPUTENbHOro YynpasleHus
MN®, npaBo Ha nNOAy4YeHME [AEHEeXHOW KOMMNeHcauuMu Mnpu npekpalieHnm p[orosopa
AoBepuTenbHoro yrpasseHmsa NMUO® co Bcemn BnagenbuaMm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna AoBepuTENbHOrO YynpaBJIEHUA MNaeBblM MHBECTULUMOHHbIM (POHAOM
(MNpasuna LAY MAU®) - ycnoBusa [oOroeBopa AoBepuUTeNnbHOro ynpasnenuns (MU0,
onpegensemble YNpasnsoWwen KOMNaHUWENn B CTaHAapTHbIX popMax, COOTBETCTBYyOLLME
TUMOBLIM MpaBuiiam A0BepUTENbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa n AONOSIHEHNSA B HUX noasiexarT perncrpaunmn baHkom
Poccun.

CrouMocCTb 4uUCTbiX akTuBoB (CHA) - BennMuuMHa, onpegensdeMas B COOTBETCTBUMM C
3aKoHoAaTenbCcTBOM Poccunckon depepauunm, Kak pasHuiua Mexay CTOMMOCTbIO aKTMBOB
MN® (panee — akTUBbI) U BENMYMHON 0683aTeNbCTB, NoANEXalUMX UCMOIHEHMIO 3a cYeT

YKa3aHHbIX akTUBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpeaenenus CHA MNO.

Mpasuna onpepenenusa CYA - noKanbHbI akT ynpasngawwen komnaHum [MMNO,
yCTaHaBNMBaOWMA NOPSAOK U CPOKM onpeaenenHms CHA, B TOM 4yucne nopsiaok pacyeTta
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbBIX MaeB
MA®, nopsgok onpeaeneHnss CTOMMOCTM  UMMYLLECTBa, MNepefaHHoOro B onnaTty
MHBECTUUMOHHbIX naeB. Cnpaseanmeas CTOMMOCTb MMyLWECTBa, NepefaHHOro B onnarty

MHBECTULUMNOHHDbIX NaeB, onpeaendaeTca ¢ Y4eToM aJiropuTMOB OUEHKHN, NMPEAYCMOTPEHHbIX
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B HacToawmx MNpasunax onpegeneHnsa CHA.

MC®O - wMexayHapoaHble cTaHgapTbl @GUHAHCOBOM oOT4yeTHOCTU. OnpeaeneHuve
cnpaBeanvBON CTOMMOCTM QAKTMBOB W  BE/IMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM cTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBensiMBON CTOMMOCTM", BBeAEHHbIM B AeNCTBME Ha Tepputopuun
Poccuiickonn ®egepaumm npukasoMm MmHmncrepcrtsa mHaHcoB Poccuimckon degepaunm ot
28 pekabps 2015 roga N2 217H «O BBeageHnn MexayHapoAHbiX CTaHAapToB (GMHAHCOBOM
OTYETHOCTU M PasbACHeHMn MexayHapoAHbiX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopun Poccuinckon depepaumm M 0 NPU3HAHUWM YTPATUBLUMMU CUNY
HEKOTOPbIX MNPMKa30B (OTAEeNbHbIX MOMOXEHUA NpuKasoB) MuHucTepcTBa (UHAHCOB
Poccuiickonn ®depepaumm» ¢ ydetoM TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckon depepaumnn ot 25 asrycrta 2015 roga N° 3758-Y, Bkawdas uHbie MCOO,
npuMeHsieMble B COOTBETCTBMM C JAENCTBYIOLWMM 3aKOHOAATENbCTBOM B OTHOLUEHMM

naeBbiX MHBECTULIMOHHbIX CbOH,Cl,OB.

CnpaBeasnmBasi CTOMMOCTb - 3TO ULeHa, KoTtopas 6bina 6bl nosydeHa npu npoaaxe
aKTMBa WM ynnadyeHa npu nepepade obsasatenbctBa B xoAe 06bl4HOM cAenku Ha
OCHOBHOM (MM Haubonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEeKYLIMX PbIHOYHbIX
ycnoeuax (To eCTb LEeHa BbIX04ad), He3aBMCUMMO OT TOro, SBASETCH /N Takas LueHa
HenocpeaCTBEHHO HabnwaaeMon WM  pacCyYMUTbiBAaeTCss C WCMOJSIb30BaAaHWEM ApYroro

MEeToAa OLEHKMW.

Ha6nopaemas w pocrtynHas 6up)keBas mowagka - ToproBas mnJowaaka
pOCCUIACKON 6upxn, 3akpenneHHas B [lpaBunax onpegeneHna CYA K KoTopoun Yy
YnpaBnsowen KOMMNaHWM ecTb AOCTYM, KakK HanpsMmyk, Tak U 4yepe3 (HUHAHCOBbIX

noCcpeaHNKOB. YKa3aHHble bupxesble naowaaku npmeeaeHsl B Npunoxenun 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM Onepaumm C akTMBOM Wn 06a3aTenbCTBOM
MpPoOBOASATCS C AOCTAaTOYHOM 4YacTOTOW M B AOCTAaTOYHOM 06beMe, NO3BONSIOWEM NOyYaTb

nHpopmMaumio 06 oueHKkax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = pblHOK (M3 4yucna aKTUMBHbLIX) C  HaubonbwuMm  Ans

COOTBETCTBYHLLErO aKkTMBa unam obs3atenbcTBa 06 bEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PpPMCK - PUCK BO3HWKHOBEHMSS noTepb (ybbITKOB) BCNeacTeme

HENCNO/IHEHNA  KOHTpPAreHTom obsazatenLCctB Mo AOroeopy, BK/O4Yaa Heonnarty



KOHTpPAreHTOM OCHOBHOMO A0Jira W/WW MPOLEHTOB, MPUUYUTAIOWMXCA B YCTAHOBJIEHHbIN
[IOrOBOPOM CpPOK, @ TaKXe B pe3y/ibTaTe WM3MEHEHWUS OLEHKU KpPeauTOCrnoCO6HOCTM

(KpeanTHOro pucka) KoHTpareHTa (aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO finla UCNOMHATL NMPpUHATbIE Ha ceba pmnHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, GWUHAHCOBOWN  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMYMBOCTH),
BbIp@XEHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHon

PENTUHIOBOM LIKane.

YPOBHM LEH NpU onpeaesieHnn CnpasBeanvBor CTOMMOCTU ONpeaensaioTcs B COOTBETCTBUN
C MexayHapoaHbIM cTaHgapToM ¢uHaHcoBon otyeTHoctM (IFRS) 13 «OueHka
cCnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [AENCTBME Ha Tepputopum POCCUINCKON
degepaunn npukasom MuHucrtepcresa dmHaHcoB Poccuiickon ®eaepaunmm ot 28.12.2015
N 217H "O BBeaeHmn MexAyHapoOAHbIX CTaHAapTOB (WHAHCOBOWM OTYETHOCTM U
PasbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTUM B AENCTBME Ha
Tepputopun Poccuinckon degepaumm M 0 MNPU3HAHUU YTPaATUBLUMMW CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MwuHucTepcTBa ¢dUHaHCOB Poccuinckon

depepaunn”.

McxopHble paHHble YpPOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHMW MAEHTUYHbIX aKTUBOB WM 0653aTeNbCTB, K KOTOPbIM

OopraHnsauuna MMeeT A0CTYN Ha AaTy OLUEHKMW.

UcxopHble gaHHble YPOBHA 2 - WUCXOAHbIE [AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCSA HabnioaaemMbiMU, NPsSIMO UM KOCBEHHO, B

OTHOLWUEHUNW ONpeaeneHHOro aktnBa Un obs3aTenbcTBa.

MUcxopHble pgaHHble YPOBHSA 3 - HeHabnwogaemble UCXOAHble AaHHblIE B OTHOLLUEHMMU

onpeageneHHoro aktmea nnn obsazaTenbcTBa.

OnepauvoHHas pebutopckas 3aA0/HKEeHHOCTb - Aebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMUKawWasas B XOAe HOPMasbHOro OMepaunoHHOro uukia, Kotopas
6yner noraweHa B TeYEeHWe CPOKOB, YCTAHOBJIEHHbIX B HacTtoawmux [MpaBunax
onpegenennsa CHA. [lonyCTUMble CPOKU MPOCPOYKU, YCTAHOBNEHHbIE A1 ONepaLnMoOHHON
0ebuTopckon 3a40/MKEHHOCTU, He AO/MKHbl NPUBOAWTb K MpPU3HaHMIO 6e3HagexXHoM K
NOSyYEHUIO 3a[40/DKEHHOCTU, a Takxke K obecueHeHUo 3a[0/DKEeHHOCTU. Takas

3a0/1IXEHHOCTb 6yaeT peanu3oBaHa ynpaBAsOWEN KOMMAHMEN B MNOJIHOM ob6beMe B
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CPOKMW, YyKnaabliBawOlWMecs B HOPManbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3a40/1KEHHOCTU. YCTaHOBMNEHHbIE
CPOKM NPOCPOYKM N UCNONHEHUS 06593aTeNbCTB HE AO/KHbI NMPEBbIWAaTb pEKOMEHAYEMbIX
CpokoB B Hactosawmx [lpaBunax onpeaeneHns CYA, ecnm KMHOe He nNoATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN yrnpasnsioLen KoMNaHuu.

JkcneptHoe (MOTUBUPOBaAHHOE) CyX[EeHue - 3TO AOKYMEeHTaslbHO OdhOpM/IeHHOe
npodeccuoHanbHoe CyXAeHue Ynpasnslwen KoMMnaHum, coaepxaliee oH60CHOBaHHbIE
pacyeTbl M BbIBOAbI 006 oOueHKe crnpaBeasiMBOM CTOMMOCTM aKTMBOB, O BelIWMYMHAX,
NCNonb3yeMbiX B pacyeTe CchnpasBeaMBOA CTOMMOCTM, O BbISIBJIEHHbIX OCHOBaHUSX
Npu3HaHus/NpekpaweHns Npu3HaHnsa akTneoB/06a3aTeNbCTB, O BbISIB/IEHHbIX NMPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MpPoYMX O06CTOSATENbCTBAX, KOTOpble BAUSAIOT Ha
OLUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lMpuMeHeHue Takoro
CYyXAeHusda  AOonycTMMO B C/y4aax, YCTaAHOBMNEHHbLIX  HacTodwummu  [MpaBunamu

onpeaenenns CHA.

OBLUME NMOJIOXEHUA

Hactoswwue T[lpasuna onpegeneHns CYA 3akpbIiTOro naesoro MHBECTULMOHHOIO
cdoHaa HeaBMIKMMOCTU «KOMMepueckass HEABMXKMMOCTb>» Mo ynpasneHnem AO
YK «[llepBass» pa3paboTtaHbl B cooTBeTCcTBUM C degepanbHbIM  3akoHoM "06
WHBECTULUMOHHbIX poHaax" N2 156-d3 ot 29 Hosa6psa 2001 roaa (poanee - ®enepasnbHbli
3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKaszaHumeM LleHTpanbHOro
BbaHka Poccuickon ®enepaumn ot 25 aBrycta 2015 roga N° 3758-Y (panee — YkasaHue

Ne 3758-Y), n NPUHATLIMW B COOTBETCTBUN C HUMU HOPMATUBHbLIMW aKTaMW.

Hactoswwue [lMpaBuna onpegeneHmsa CHA npuMeHAOTCS C AaTbl BCTYMAEHUS B CUy
N3MEeHeHWU 1 aononHeHun B NpaBuna AOBEPUTENBHOMO yrpasneHns GoHAO0M, CBA3aHHbIX
C nepegayen npas uU obA3aHHOCTEN NO AOroBOpPY AOBEPUTENbLHOrO ynpasneHus ®oHAOM
Apyron ynpasnstwowen kKomnaHmm - O6wectsy € OrpaHU4YeHHOM OTBETCTBEHHOCTU

«CoBpeMeHHble ®oHAbl HeaBUMXMMOCTU> .

N3meHeHna wn pononHeHuss B Hactoswme [lpaBuna onpegenenHms CHA Moryt 6biTb
BHECeHbl B CNy4yasaX, YCTAHOBJIEHHbIX HOPMAaTUBHLIMW MPaBOBbIMM akTaMu. B cnydae
Heob6X0AMMOCTN BHECEHUS U3MEeHeHWN W aononHeHun B lNpasuna onpegenenna CHA K

HUM npunnaraeTtca NoACHeEHME MNpPpUYNH BHECEHUA TaKUX U3MEHEHUI W [OMNOSIHEHUN W

5



YKa3blBa€TCA AaTa Haydaslla NpUMEHEHUA W3MEHEHUI W [OMNOJIHEHMW B HacTosLwMne

Mpasuna onpegenenna CHA.

NnOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHUA CHA

Mopsaok packpbiTna (NpegocraB/ieHNs1)
MNMpaBun onpegeneHns CHA

Mpasuna onpeaenennss CHA (M3MEHEHUS U AOMNOSIHEHUSA, BHOCUMbIE B
MpaBuna onpepenenHna CYA) nopnexar packpbiTUO Ha caunTe
ynpasnsooLwen KOMMNaHun Mnno B WHMOPMaLIMOHHO-
TENEeKOMMYHUKaUMOHHON CeTU «NHTEepHEeT»:

- He no3aHee AHA Havana cpoka gopmupoBaHus MNO;

- He no3gHee nNaTn pabounx gHer A0 AaTbl Ha4yana npuMeHeHus MNpasun
onpeaeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSAMU U AOMONHEHUAMMN.
MpaBuna onpeaenenmnss CHA (1 BCE M3MEHEHUS U OOMNOJIHEHMS K HUM 3a
TPU NOCNeAHUX KaneHAapHbIX roga) AO/MKHbI 6biTb AOCTYMHbI B TeYEHMe
Tpex nocnegHnx KaneHaapHbIX fIeT Ha calTe ynpasnsoLWwen KOMNaHnu.

NOPAAOK ONPEAENEHNA CYA U CPEAHEroAOBOM CYA NUD

CYA MN® onpepenseTcsa NO COCTOAHUIO Ha 23:59:59 paTthbl, 3a KOTOPYIO pacCcynTbiBaeTCs
CYA, C y4yeTOM JaHHbIX, pPacKpbITbiIX Ha YKas3aHHyl AaTy B AOCTYMHbIX AN
ynpasnsowen KoOMNaHMm NCTOYHMKAX, BHE 3aBUCUMOCTM OT 4ACOBOIoO nosca.

CYA onpepgensieTcss He No3aHee pabouero AH4, cneaylowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpependerca B COOTBETCTBUMM C HacTtoawmMmu [lpaBuiiaMum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.
CYA MN® onpepensietca (aata onpeaenerms CHA):

e Ha paTy 3aBeplieHnsa (OKoH4YaHua) dopmupoBaHms MNMNO;

e B C/ly4yae NpUOCTaHOBNEHUSA BblAayn, MNoraweHus n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS UX BblAa4yn, NoraweHns n obmeHa;

e B C/fiyyae npekpaweHnsa MNO® - Ha paTy BO3HMKHOBEHMS OCHOBAHMSA €ro
npekpawleHus;

e nocne 3asBepweHnsa (OKOH4YaHusa) dopmupoBanHma CHA TUO onpepensieTca B
nopsiake:
- eXeMecsa4YyHo Ha nocnegHun paboumii OeHb KaneHgapHoOro mmecsua Ao
KaneHaapHoro mMecsua, npejlwecreylowero mecsauy, B Kotopom MNMNO ncknoueH

n3 peectpa MNNo;



- Ha nocnegHun paboumin paeHb CpoKa npueMa 3asBOK Ha npuobpereHune
[OMNOSTHUTENbHBIX MHBECTULIMOHHBIX NaeB;

- Ha nocnegHun pabounii OeHb CpokKa npuMemMa 3asiBOK Ha noraweHue
WHBECTMLMOHHbIX Naes;

- Ha AaTy COoCTaB/ieHMs CNUCKa BNagesibLeB MHBECTULMOHHbIX MaeB B Cly4yae
YaCTMYHOro noraweHns MHBECTUUMOHHbLIX naeB 6e3 3asBneHus TpeboBaHMi

BNaaenbLeB MHBECTULMOHHbIX Naes 06 nx noraweHuu.

CpeaHerogoBas CHA MNO® (panee - CI'CHA) Ha nobol AeHb Kak OTHoweHune cyMMbl CHA
Ha KaxAablh pabouunii geHb KaneHAapHoro roga (ecnu Ha paboynin aeHb KaneHgapHOro
roga CHA He onpegensnacb - Ha NOCNeAHUN AeHb ee onpeaeneHus, npeawecTByoLWwnii
TakoMy AHI0) € Ha4dana roga (c aatel 3aBepweHns (OKOHYaHus) dopmuposaHusa NMNO) ao

Aatbl pacyeta CICHA Kk uncny paboumx gHen 3a 3TOT nepuoa.

B uensax onpeapenenma CICHA nop patoin, 3a KoTopytk onpegenserca CHA TMUO,
MoHMMaeTCa Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswux lNMpasunax
onpeaenenna CHA.

CHA TMN®, B TOM umncne cpeaHerogosasds CHYA [W®, a Takxke pacdeTHass CTOMMOCTb
WHBECTUUMOHHOro nasa NN® onpeaensaoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansTon,
C NpUMeHeHWeM npaBu/l MaTEMATUYECKOro OKpyrieHus B BantoTe onpepeneHna CHA B

cooTBeTcTBMU C Mpasunamm Y MNO, aencreytowmmMn Ha aaty onpeaenexHmns CHA.

norPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbIE ONPEAENIAETCA CTOUMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NMAEB NMNo

CTOMMOCTb UMMYyLlEecTBa, NepefaHHOro B OMlaty WHBECTUUMOHHbIX naes [MNO,
onpegensieTcs B COOTBETCTBMM C TpeboBaHmamm depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», MPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMWU aKTaMu,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n Hactosawmmm MNpasunamm onpegeneHmnsa CHA.

[laTta, no coCTossHUIO Ha KOTOpYo onpepensercd CTOMMOCTb MMYyLLECTBa, nepenaHHoro B
onnarty MHBECTULUMOHHbIX naes MNMN®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl Nepeaayn

Takoro wumMmyuwectBa B oOruiaty WHBECTUUMOHHbLIX MaeB, 3a WCKINYEHUEM Clly4daeB
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onpeaeneHns CTOMMOCTM MMYLEeCTBa, NepefaHHOro B OnnaTy MHBECTUUMOHHbIX MNaesB
MN®, Ha oCHOBaAHUKM OTYETa OLUEHLLMKaA.

[aTa, No COCTOSAHMIO Ha KOTOPYH onpenensieTcsa CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMM OT4YeTa OueHLMKa, He MOXeT 6biTb
paHee Tpex MecsaueB A0 AaTbl nepefavn Takoro MMyllectsa B onnaTty MHBECTULMOHHbIX
naes MNO.

CTonMoCcTb wuMywecTBa, nepefaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [NO,
onpegendeTca rno coctogHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULUMOHHbIX naes MNO.

KPUTEPMM TMPU3HAHUA (NMPEKPALUEHMUS TNPU3HAHMS) AKTUBOB
(OBA3ATE/IbCTB)

AkTnebl (obs3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnydae MX MpuU3HaHusa B
cootBeTctBUM C MCOO, BBeAeHHbIMM B AEUCTBME Ha Tepputopunm Poccuiickomn
depepaunn.

Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (obsa3atenbctB) [P npeactaBneHbl B COOTBETCTBYHOLWMX [punoxeHmnax

HacToawmnx Mpasun onpegenerna CHA.
METOAblI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTnebl n obsazatensctBa [MN® oueHuBarOTCs NO cCnpaBenMBON CTOMMOCTU B
cooTtBeTcTBUM C MCOO.

CToOMMOCTb aKkTMBOB, B TOM 4ucCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUEeHLLMKa,
COCTaBJIEHHOrO B COOTBETCTBUM C TpeboBaHusaAMM deaepanbHOro 3akoHa OT 29 uwonsg
1998 ropa N° 135-®3 «06 oueHO4YHOW p[esTenbHOCTM B Poccuiickon ®depepaunm»,
onpepensetrca 6e3 y4yeTa Hanoroe, KOTOpble YMNJayMBaKOTCA B COOTBETCTBUMU C
3aKoHoAaTenbCcTBoOM Poccuinckon ®depepaumn UMAWM  MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn 1 peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXET onpenensaTbCsd Ha OCHOBAHMKM OTYETa OUEHLUMKa, eCnm Takown
OTYET COCTaBfieH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoperyanpyeMbiX
OpraHusauuMin OUEHLUMKOB He MPUMEHSNIUCb B TeuyeHue ABYX JIeT B KOoJM4yecTBe ABYX U
6onee pas3 Mepbl AUCUMMJIMHAPHOMO BO34ENCTBUA, NpeayCMOTpeHHble deaepasnbHbIM

3akoHOM "O6 oueHo4yHOWM AgesTenbHoCTM B Poccuiickon ®degepauun”, a Takxke
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BHYTPEHHMMW [OKYMEHTaMuW caMoperyavupyeMbiX OpraHm3aunii OUEHLUMKOB, U CTax
OCYLLECTB/IEHUS OLEHOYHON AEATEeNbHOCTM KOTOPOro COCTaBnsieT He MeHee Tpex neT, a
TaK >Xe MMelLWMM KBaMPUKALMOHHbBIMA aTTecTaT Mo COOTBETCTBYIOLLEMY Hanpas/ieHUIO
OLEHOYHOM AeATeNIbHOCTH.

B cnyyae onpeaeneHns CTOMMOCTM akTMBaA HA OCHOBAHMKM OTYeTa OUeHLWMKa AaTa OUEHKU
CTOMMOCTWN A0KHa 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensgerca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpegensercds Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYHA oTyeTa oueHWMKa C AaTOW OueHKkU Haubonee
6nu3kon K pate onpegenieHMs CTOMMOCTM aKTMBa, COCTaBJ/IeHHOro C cobnoaeHmem
TpeboBaHN HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToanku onpeaenenHms cnpaBeasiMBoM CTOMMOCTUM KOHKPETHbIX akTUBOB M 0683aTenbCcTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMUX MPUNIOXKEHUAX HacTosawmx [lMpasBun onpeaeneHus
CHA.

NOPAAOK KOHBEPTALMW CTOUMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BAJTIOTY

CTOMMOCTb aKTMBOB WM BenMYMHA 0683aTenbCTB, BblpaXXeHHas B BanTe, OTIMYHOM OT
BantoTbl pacyeTta CHA, 3a UCK/TIIOYEHMEM CTOMMOCTU aKTUBOB M 0653aTeNbCTB, BO3HUKLLINX
n3 (UHAHCOBO-XO3AMCTBEHHbIX [AOMOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAAKOTCA
ncxoaa w3 obblyaeB genosoro ob6opoTa M YCNIOBWUIMA  3aKJ/IHOYEHHbIX A0roBOPOB,
npuHuMaeTca B pacdyetr CHA B BantTe pacdeta CHA no 6MpxeBOMY KypcCy 3aKpbIiTUS
(TOD) MNMAO «MockoBckas 6upxa» Ha AaTy onpeenieHms Ux CrnpaBeanvMBoOi CTOMMOCTMU
(nanee gata -T).

Ecnu 6upxeson kypc 3akpbitus (TOD) MAO MockosBckas bupxa Ha gaty T
OTCYTCTBYET, TO AN pacyeToB WCMonb3yetcs Kypc LleHTpanbHoro baHka Poccumckom
degepaunn.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon ®deaepaumm Kypc He
YyCT@HOBJ/IEH, TO NCMONb3YyEeTCA COOTHOLIEHME MeXAY KYpCOM BastoTbl U BastOTOM pacyeTta
CYHA, onpepenseMoe Ha OCHOBE Kypca 3TUX BanlT Mo OTHoweHuto K gonnapy CLUA
(USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC MHOCTpaHHOM

BaNtOTbl, onpeaeneHHon yepe3 amepukaHcknin gonnap (USD)).



CTOMMOCTb aKTMBOB M BenununHa 06a3aTenbCTB, BO3HUKLWNX U3 (PUHAHCOBO-
XO35MCTBEHHbIX AOMOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASIOTCS ucxoas us obbivyaes
aenosoro obopoTa M YCNOBUMW 3aK/OYEHHbIX AOrOBOPOB, BblIpaXXeHHas B BanwoTe,
OT/IMYHON OT BantoTbl pacdyeta CHA npuHuMaeTca B pacyeT CHA B pybnsx no Kypcy
LleHtpansHoro 6aHka Poccuiickon ®degepaumm Ha gaTy, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcs CTOMMOCTb YUCTbIX akTMBOB POHAA, €CNM MHOW KypC He npeaycMOTpeH

YCNnoBnUAMKM 3aKNKOYEHHbLIX AOTOBOPOB.

NOoPAAOK PACYHETA BEJINYUHDbI PE3SEPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NCMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAIMPAXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMN®

Pezeps Ha BbINNaTy BO3HarpaxaeHuns ynpasnsioLien KOMNaHuu,
cneymanmsMpoBaHHOMY Aerno3vTapuio, ayauTOPCKOM OpraHm3aumun, oueHwuky MNO n
nnuy, OCyLlecTBAswWeMYy BeAeHWe peecTpa BnagesnibueB WHBECTUUMOHHLIX naes [MNO
(nanee - pe3epB Ha BbINNATy BO3HArpaxaeHwus), onpenenseTca ucxoasa U3 pasMepa
BO3HarpaxaeHus, npegycMOTPEeHHOro COOTBETCTBYHOLWWMM nuuaM npaswiamm Y MAO, n
BKOYaeTcs B coctaB obsa3atenbctB MO npu onpeaeneHnmn CHA.

Mopanok pacyeTa Be/IMUYMHbLI pe3epBa Ha BbIMJIATY BO3HarpaxaeHus u ero
NCNosib30BaHME B Te4eHne OTHETHOro roga npeacrassieH B [NpunoxeHun 2.

Pe3epB Ha BbiNaTy BO3HArpaXxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BKJOYaeTcsa B coctas obs3aTtenncts MNO.

Bo3HarpaxaeHve ynpasnsowen KOMMaHuM, pasMep KOTOPOro 3aBUCUT OT
pe3ynbTaToB WHBECTUpPOBaHuWA rpeaycMmotpeH [lpasunammn AY [MN®, npusHaeTca B
COCTaBe pacxoAoB MO BO3HarpakaeHuWsM ynpasnsfowenr KOMMNAHMU U yYUTbIBAETCS B
COoCTaBe KpeaMTOPCKOW 3a40/HKEHHOCTM A0 MOMEHTa ero BbIniaaThl.

NHble pe3epBbl HE (OPMUPYIOTCHA U HE BKIOYAKTCA B cocTtaB obazaTtenncts MNO.
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norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YMNPABNSAIOLWEN KOMMNAHUEW n CNEUYNATINSNPOBAHHDBIM
AEMNO3UTAPUEM NP ONPEAENEHUN

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBkm o CHA TANO
CneunanusupoBaHHbI Adeno3uvtapui wn  Ynpasnawwas kKomnanumsa [MNO  BbISCHAOT
NPUYNHY PACXOXAEHMA MU COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPaHEHUS.

B cnydae ecnu pacxoxaeHuss He 6blnnM yCTpaHeHbl 40 WUCTEYEeHUs npenenbHOro cpoka
npeaocTaBieHMs OTYETHOCTU, paKT Ob6HapyXeHUsa pacxoXAeHun QUKCnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXaeHui).
Mpu 3ToM CneuwnanusamMpoBaHHbIM aeno3uTapuii 3asepsieT CnpaBky o CHA TMANO B
COr1acoBaHHOM 4YacTu C NpunoXeHnem MNpoToKona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHer c AaTtbl noanucaHumsa [poToKoNa pacxoXaeHui yBeaomnsieT o0 dakre
pacxoxaeHusa baHk Poccuu.

®aKkT nocneaywLwero yCTpaHEHUs PacxXoXAeHW MNOoATBEepXAAeTCs NyTeM 3aBepeHus

cnpasku o0 CHA NMN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CYA

B cnydasx BbissBneHuss owmbkm B pacdete CHA M pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIo nas, npuBOAsWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTonMmocTn aktmea (obsazaTenbcresa) B pa3mepe 0,1% u 6onee koppekTHon CHA, n/nnm
oTk/noHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHor CHA, a
TaKk >Xe B C/Ay4dasax BblABNEHUA akTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(ob6azatenbctBa) CneumannsanMpoBaHHbIN Aeno3vTapuii U Ynpasnswwass KOMMNaHus
npoussoaaT nepecdyer CYHA ©M pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOIMo nas.
McnpaeneHnsa B ydeT MNO® pgna ocywectBneHnsa nepecdeta CHA BHOCATCA gatamu, B
KOTOpbIX 6blNM AONYyLiEHbl OTK/IOHEHUS CripaBeA/IMBONM CTOMMOCTUM UM CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnsiowas KOMMNAHUSA OCyllecTBnsieT Bo3MelweHne yuepba
BflagenouaM WMHBECTUUMOHHbLIX MaesB B cooTBeTcTBuu C [llpasunamu Y TMUO un
HOPMaTMBHbIMM MpPaBOBbIMM aKTaMm Poccuinckon Odepepaunm B Cpok He 6onee 7

KaneHaapHbIX AHEW C AaTbl 3aBEpPLUEHMS MnepecyeTa BcexX 3HadeHuit CYA, B KOTOpPbIX
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6binn BbISIBIEHbl OTKIOHEHWUSI, U OTPaXXEHUs CYMMbl 3a40/KEHHOCTU YnpasnstoLen
KoMnaHun B ydete MNMNO.

Ecnn BbIABNEHHOE OTK/OHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocraBnsetr MmeHee yeMm 0,1% koppekTHoi CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocrtaBnser MeHee 0,1% koppekTHo CHA, Ynpasnswowas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapui  OnpeaenstoT, He nNpuBeno au
BbISIBIEHHOE OTK/IOHEHWE K MNOCneAyrLWnUM OTK/IOHEHUAM B 4acTu, WUCMNOSIb30BaHHOM B
pacyeTe cTtomMmocTM akTmBa (obsaszatenbcrteBa), nm CHA, coctasnawowmMm MeHee 0,1%
kKoppekTHo CHYA, u B cny4dyae OTCyTCTBMSA npeBblweHnn 6onee 0,1% BHOCAT
HeobxoanMble wucnpaeBneHns B ydeTr [MN® B Tekywen pate (aAate BbIIBNEHUSA
OTKJIOHeHus). Ynpasnsawwas komnaHna u CneunmannsanpoBaHHbIn Aeno3mtapui ob6a3aHbl

NPUHATb Mepbl AN NPeAoTBpalleHNst NOBTOPEHUS BbISIBIEHHOM CUTyaLMUK.

NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHWWMNKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NMNO® oueHuBalOTCa cneayowmne akTUBbI:

OnucaHne
LeHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HaCTOAWMMMU
Mpasunamu onpegenenHns CHA OTCYTCTBYHOT UHble CNOCOBbI OLEHKMU
Heasmxumoe nMyLecTteso
MMywecTBeHHble nMpaBa W3 [JOroBOpOB y4yacTus B  [0N1€BOM
CTpOUTENbLCTBE
lMpaBa apeHAbl HEABMXMMOIO UMYLLECTBa
JebuTtopckass 3aA0/DKEHHOCTb, B C/y4Yae HaJauums MpU3HaKOB
obecueHeHnss U HEBO3MOXHOCTM MPUMEHEHUS  WHbIX METOAOB
onpeaeneHnsl cnpaseasiMBo CTOMMOCTU
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NMPUNOXEHWNE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXXAEHWNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO roaA

Pe3epB Ha BbiNnaTy BO3HarpaxaeHus gopMupyeTcs oTAeNbHO B YacTu pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus cneunannsmMpoBaHHOMY [Aeno3uTapuio, ayanTOPCKON
opraHusauumm, oueHwmky T[NGO w©n nuuy, OCYWeCcTBASALWEMY BefeHue peecTpa
BNnagenbueB WHBECTUUMOHHbIX naeB [MNO® (panee - pe3epB Ha BbINAATY MNpPOYMX
BO3HarpaxaeHumn).

Pe3epB Ha BbiNNaTy BO3HArpaXXAeHWM HAUYUCNSAETCA W OTpaxkaeTcsa B CocCTaBe
ob6sa3atenbcTts MNP B TeyeHMe OTYETHOIO roga: ¢ Hanbonee nosgHen n3 AByx AaTt — AaThl
Hayana KaseHgapHoro roga uamu Aatbl 3aBepweHnsa (OKOHYaHuA) popMmMpoBaHus - 40:

e [aTbl OKOHYaHMA KaneHaapHoOro roaa;

e [aTbl BO3HMKHOBEHMSI OCHOBaHMA aAns npekpaweHusa MNO (BkNouMTeNbHO) B
4acTW pe3epBa Ha BbINAaTy BO3Harpa)kaeHus ynpasnsowen KOMNaHum;

e Hambonee nosgHen M3 ABYX AAT NMpuU NpekpawleHun - AaTbl OKOHYaHWUA npueMa
TpeboBaHun kpegutopoB [MN® wunu [gaTbl OKOHYAHWS peanusaunmm BCero
mmyuwecrea MANO.

Pe3epB Ha BbiNNaTy BO3HarpaXxAeHuUm HauymcnsieTcsl cornacHo npasunam AY MAO
HapacTalwmMM UTOrOM W OTpaxaeTcs B cocTaBe obsaA3atensctB [MU® Ha paty
onpegenenHna CHA B TedeHme OTYETHOro roaa.

Pe3epB Ha BbINAaTy BO3HArpaxxAeHus YyrnpasnsloWen KOMNaHWM W pe3epB Ha
BbINJATy MNPOYMX BO3HArpaxKAeHwun, B Cry4yae, eCcnum pasMep Takux BO3HarpaxzaeHum
onpeaensetcsa ncxoasa ns CrCHA, paccumTbiBalOTCA OTAE/bHO MO KaXAoW 4acTu pe3epsa
B Cneayrowiem nopsaake:

e Ha nepsbiit paboumnii AeHb OTYETHOrO roaa:

g CYA™ -
l D n

rae:

S

i- CyMMa HauuCieHus pe3epBa Ha NepBbii paboynii AeHb OTYETHOro roaa;

D - konunuectBo paboumnx AHEN B TEKYLLEM KafleHAapHOM roay;
13



pacu o o
CHA ™ . pacyeTHas (npoMmexyToyHas) BennunmHa CYA Ha nepBbl pabouunn

. S,
[eHb OTUYETHOro roja, B KOTOPbIN HAUMCNSAETCA pe3epB i, onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB MNocse 3anaTon no gopmyne:

Axmuevy, — Km,

pacuy __
A ==
YKn npn
(1+7D )

Axmuevy, - pacyeTHas Be/MYMHA aKTUMBOB, BK/IOYaa  AebUTOPCKYto

3a40/IXEHHOCTb Ha nepBbin pabounin geHb OT4YeTHOro roga. [ebuTopckyto
3a40/IXEHHOCTb Ha nepBbiit pabounit OeHb OTYETHOro roga HeobxoauMo
yuuMTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHwWm W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepsblii pabouyni feHb OTYETHOro roga. B cnydae onnatbl
B nepBbli pabounii eHb OTYETHOro roga ynpasnsiower komnaHuen us MUO
BO3HArpaxXaeHuin, HauyuCeHHbIX B MepBbin paboynn AeHb OTYETHOro roaa,
HeobxoAMMO npu onpeaeneHnn pacyeTHOM BENUYMHbI aKTUBOB Ha MNepBbIN
pabouMin pAeHb OTYETHOr0O roja YBEUYUTb CYMMY aKTMBOB Ha CyMMYy

ynnayeHHbIX BO3HarpaxaeHun B nepsblii paboynii AeHb OTYETHOro roaa.

Km, - BennuMHa KpeauTOpPCKOM 3aA0NKEHHOCTU 6e3 yyeTa HauMC/IeHHbIX

BO3HArpaxaeHuin Ha nepBbln pabounini AeHb OTYETHOro roaa.

X - NpoOLUEHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyg, - Pa3Mep BO3HarpaxaeHws ynpasnsiowen KomnaHum oTHocutenbHo CICHA,

yCTaHOBMEeHHbIN npasuvnamu Y MAO® (B fonsx), AENCTBYIOWMIM Ha nepBbin pabouni

JAEHb OTYETHOIO roaa,

Xupn - COBOKYMHbI pasMep BOBHArpaAeHWii CreLmannsnpoBaHHOMY AernosnTapuio,

ayaUTOPCKOW opraHusauuuy, oueHwmky [MMUO® (ToNbKo ANnS WHTepBaibHbIX WU
3aKkpbITbix MN®), 6upxe (Tonbko ana 6Gupxesoro [MN®) wn vy,
OCYLLECTBASAOWEMY BeAeHWe peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CICYA, ycTaHoBneHHbI npasunamm Y (B Aonsx), AENCTBYIOWMMA Ha

nepBbI paboyumin AeHb OTYETHOrO roaa;
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x,- KaXaasa npoueHTHas CTaBKa, [AEeMCTBOBaBLUAsA Ha MepBbli pabounin  AeHb

OTYETHOro roaa

X + X
3HayeHune (1 + V"”D”p”> He oKpyrnseTcs.

OkpyrneHue npu pacdete S; U CYA ' NPON3BOAUTCS Ha KaXAOM AENCTBUM A0 2-X

3HAKOB MOC/e 3ansTon.

Ha Apyrve gHu onpegeneHuss CYA (3a ucCKNYeHMEM nepsoro paboyero AHs

OTYEeTHOro roaa):

d-1 N
(CYAY +>.CH4) D .(x,T,)
_ t=1

S; *a =25k
D L =

roe:

k — nNOpsAKOBbIA HOMEp KaXAoro HayuMcieHusl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWNMIA 3Ha4YeHns oT 1 go i. k=i — nopaakoBbIn HOMep MnocnegHero

(TekyLiero) Ha4YMcneHns pesepesa;

S,- CyMMa KaXJoro rpov3BeAeHHOro B TeKylleM OTYETHOM rody HadncneHus

pesepBa;

S.- cyMMa ouepenHOro (Tekyllero) HauMcieHNs pe3epBa B TEKYLLEM OTHETHOM roAy;

D - KONMYECTBO pabounx AHEN B TEKYLLEM Ka/leHAAPHOM roay;

T.- KO/MMYeCTBO paboumx [Hel nepuoja, OMpefesieHHOro C Hadvana Tekyllero

OTYETHOro roJa Ao (BK/IoYas) AaTbl HAYNCIEHNA pe3epBa S, ;

t — nopsakoBbIn HOMep paboyero AHA, NpUHaanNexalwlero nepnoay, 3a KoTopbii

onpeneneHo T,, NPUHMMaOLWMIA 3HadyeHns oT 1 Ao d. t=d - nopsakoBbii HOMep
pabouyero AHs HauMcieHns pesepsa S, ;
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CYA , - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSHMUIO Ha KOHEL, Ka)Xaoro paboyero aHs t,
3a ucknodyeHmem gHsa d. Ecim Ha pabounii geHb t CYA He onpeneneHa, oHa
npuHMMaeTca pasHor CHA 3a npegwectsyowmin AHo t pabounit AeHb OTYETHOro

roaa.

CYA - pacyeTHas (npomexyTtoyHasi) BenmumHa CHA Ha paTty d, B KOTOpoW

HauUMCNsieTCsl pesepB S., OMNpeAeneHHast C TOYHOCTLIO A0 2-X 3HAKOB MOC/e 3arnsiToi

no copmyne:
N N
z('xyKnTn ) z(xnpnTn )
(n:l + n=1 )
i—1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘IA,* : 5 : )
Cquaw — k=1 < t=1 < ,
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
(I+ ( L 4 ))
D
Axmuenbt i pac4yeTHa4da BE€NNYMNHa aKTUBOB, BK/1lO4adA ,CI,GGVITOPCKY}O

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKylo 3a40/IKEeHHOCTb Ha aaty d
HeobXoAMMO Yy4uuTbIBaTb A0 HAYUCNEHUS BO3HarpaxaeHMin u pe3epBa Ha
BbINATy BO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnanven m3s NMUO BosHarpaxaeHUn, Ha4YnMCNeHHblX B AaTy d,
Heob6xoAMMO NpwW onpeaesieHMn pacyeTHOW BesMYMHbI aKTMBOB Ha paty d

YBEMNUYUTb CYMMY aKTUBOB Ha CYMMY yMJlayeHHbIX BO3HarpaxaeHuin B aaTty d.

Km, - B€JIMYMNHa erﬂ,MTOpCKOVI 3a40/MKeHHoCcTn 6e3 YYE€TA HAYUCNEHHbIX

BO3HarpaxaeHuMm Ha paty d, BK/I4Yas OCTaTOK pe3epBa Ha BbinnaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrtsyrowmnin paboumii geHb gate
d.

l‘*
S, - oblasa cyMMa pe3epBOB Ha BbiNiaTy BO3HarpaXaeHns, HaYNCEeHHbIX C
k=1

Ha4vana roaa Ao aathbl d.
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X - NpoOLUEHTHasA CTaBKa, COOTBETCTBYHOLLAA:

Xyx, - Pa3Mep BO3HarpaxaeHwsi ynpasnsiowen KomnaHum oTHocutenbHo CICHA,

yCTaHOBJIEHHbIV nNpasunamu Y NMN® (B aonsx), AeACTBYOWMI B Te4eHne nepuoja 7,

X,pn - COBOKYMHbIV pa3Mep BO3HArpaXXaeHuii CreLmanmavpoBaHHOMY AEMno3uTapuio,

ayaOMTOPCKOWM OpraHu3auuuy, oueHwmky [MMUO (ToNbko ANS WMHTEepBaibHbIX WU
3aKkpbITbix MN®), 6upxe (Tonbko ana 6Gupxesoro [MN®) wn nauyy,
OCYLLECTBASAOWEMY BeAeHWe peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CIMCYHA, ycTtaHoBneHHbIM npasunamm Y MU (B Aonsx), AENCTBYIOLWMA

B TeueHue nepuoda 7, ;

N — KOn-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY roay;
x, - KaXkgas rnpoueHTHasa CTaBKa, AeNCTBOBaBLUAs B TedeHue nepuoaa T, ;
T, - KonnyectBo paboumx AHer nepuoda, B KOTOPOM [AEMCTBOBasa CraBKa x, ,

N
npuHaanexalee nepuoay 7, rae T, = » T, .

n=1

N N N N
Z (xyk"‘l T}’l ) z (xnpn T"l ) / Z (xyKnTn ) z (xnpn]—;’l ) \
a1 CenTn). = + =l +2
3HayeHus Fo ( T T ) | ( T T ) |
5 1+ : : |
o | o |
HEe OKPYrSTCS. \ /
S, CHA ™ ~ -
OKpyrneHve npu pacyete i u ¢ MPOW3BOANTCS Ha KaXAOM JeiCTBUM A0 2-X

3HAKOB MoOcCsie 3ansToMn.

PasMep copMMpOBaAHHOIO pe3epBa Ha BbiNJaTy BO3HarpaXAeHWsi YMeHblUaeTCs
Ha CYMMbl HaUYMC/IEHHOIO B TeYEHWEe OTUYETHOro roga BO3HArpaXAeHus ynpaBnstoLlen
KOMMaHWW,  CneuMann3MpoBaHHOMY  AEnOo3uTapuio,  ayaAMTOPCKOW  OopraHmsauum,

oueHwwuky MNO (Tonbko A8 UHTEpBabHbIX U 3aKkpbiTbiX NMUD®), bupxe (ana 6upxesoro
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MN®) 1 nnuy, OCYLLECTBNSIOLEMY BeAeHNe peecTpa BNaAebLeB UHBECTULMOHHbLIX MaeB
Mno.

MNpeBbllleHWe pe3epBa MNpyY  HAYUCNEHUW  BO3HarpaxKaeHus  yrnpas/sioLlen
KOMMaHWM, BO3HarpaxaeHuvs crneumannuanpoBaHHOMY Aeno3vTapuio, ayauTopCKoM
opraHusauumm, oueHwmky T[NGO w©n nuuy, OCYWeCcTBASAOLWEMY BefeHue peecTpa
B/ajesibLueB MWHBECTULUMOHHbIX naeB [INO, B TeyeHne KaseHoapHOro roga He
aonyckaetcsd. HauucneHue Bo3HarpaxaeHus Ynpasngawowen KOMMAHUKM Ha MOCEeAHIoH
OTYETHYI AaTy KaneHaapHoro roga B pa3Mmepe, cooTBeTcTByroweM lMpasunam Y MNO,

NnpmM HeAOCTaTOYHOCTUN pe3epBa A0MNYCKAETCH 3a cYeT npoymnx pacxoaos MNO.

He wcnonb3oBaHHbIA B TeYeHME OTYETHOrO roAa pe3epB Ha  BbIMAATY
BO3HArpaXkaeHns MoANeXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTYETHOro rofa, HO He
nosaHee nepBoro paboyero AHS roga, CleAylLWEero 3a OTYETHbIM, M MpU3HaeTcs B
COCTaBe MpoYMX [AOXO0AO0B. YKasaHHOE BOCCTAaHOB/IEHME OTpaXKaeTcsa npu MNepBOM

onpeaeneHun CHA B rogy creayowmM 3a OTYETHbIM FOA0M.
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NMPUNIOXEHWE 3. MOAENMN OLULEHKN CTOMMOCTUN LEHHbIX BYMAT

AKTUBHbIM pPbIHKOM ANS LeHHOW 6ymary, 4ONYyLWEeHHOW K TopraMm Ha pOCCMMCKON bupxe npu3HaeTcsa A0CTynHas w
Habnagaemaa 6mpxxesas nNnowanKka B ciyyae 0OAHOBPEMEHHOINO COBNOAEHUSA HMXKENEPEUYNCIEHHbIX YCIOBUN:

ueHHasa 6ymara gonyuleHa K TopraMm Ha poccmnckon bupxe, npueeaeHHon B MNpunoxeHnn 4;

HaNIMUMSA LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHuns cnpasensimeoi CTOUMOCTH;

KonmyectBo caenok 3a nocnegHue 10 (decatb) ToproBbix AHen — 10 ([decatb) un 6onee (ykasaHHbIN
KpUTEPUI NPUMEHSIETCS TONIbKO NpU Hanuumm mHMOpMauuMm B UCTOYHWMKAX AAHHbIX B OTHOLUEHMW BCeX
HabnogaeMbiX U AOCTYNHbIX BUpPXEBbIX MNOWAAOK, Ha KOTOPbIX TOPryeTcs oueHuBaemas ueHHas 6ymara.
Mpn oTcyTcTBMM MHDOPMaUMM XOTA 6bl B OTHOLWIEHWUM OAHOM AOCTYNMHOM W Habnwgaemonm OGuMpxeBoWn
NI0WAAKN KPUTEPUIN HE NMPUMEHSETCA);

COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicun 500 000 (MaTbCcoT Thicau) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha apaTy onpeneneHums akTUBHOMo

pbiHKa, ecnn 06beM caenok onpeaeneH B MHOCTPaAHHOM BantoTe).
B cnyuyae, ecnu Ha paty onpegeneHnsa CYHA Ha kakon-nnbo 6upxe He MpoBOAWMINCL TOpPru, AN onpeaeneHus
AKTUBHOCTWU pbIHKA UCMONb3YIOTCA AAaHHbIE 3TOM BUPXKM NO nocneaHeMy bnmxanwemy TOproBoMy AHHO.

[ns oueHKN crnpaBeasMBOn CTOMMOCTM LiEHHbIX 6yMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbIHOK AJA LIEHHbIX Oymar B Liensix
HacTosawmx MpaBun onpegenedna CHA

Mopsaaok NPpU3HaHMA pblHKAa OCHOBHbLIM

OnA poccMUCKMX LieHHbIX 6ymar
Onsa obnuraumMm BHELWHMX OONMUrauMoHHbIX 3aMOB
Poccuickon Pepepaumnm, AONroBbIX LEHHbIX Gymar

MHOCTPaHHbIX rocyaapcTs, eBpoobGnuraunmn
MHOCTPaHHbIX 3MUTEHTOB, AOMNIrOBbIX LeHHbIX Gymar
MHOCTPaHHbIX rocyaapcrs, LieHHbIX 6ymar

MeXAYyHapOoAHbIX bMHaAHCOBbIX opraHu3sauu,
AoNyLeHHbIX K TOpramMm Ha pPOCCUWCKOW OupxeBOM
nnowaake

MockoBckas 6upxa, ecrnim MockoBckasa Gupxka SBNAETCS aKTUBHbLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Ompxka He ABMAETCS aKTMBHbLIM PbIHKOM — poccuickas bupxkesas nnowiagka
M3 YMCna aKTMBHBIX PbIHKOB, MO KOTOPOWN onpeaeneH Hanbonbwni obwmin o6beM caAenok No KoNM4ecTBy
LleHHbIX 6ymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpn oTcyTcTBUMM WHpopMauun o6 o6beMe cOenok MO KOMUYECTBY LEHHbIX Gymar ucnornb3yeTcs
MHpopmauua o6 obbeme chenok B [OeHEeXHOM BblpaxeHuwn. [pu paBeHCTBe obObema cOenok Ha
pasnuMYHbIX TOProBbIX MNIOLiaAKax OCHOBHbLIM PLIHKOM CYMTAeTCs TOproBasi mrowagka C HaMbomnbLUMM
KONMYeCTBOM CAENOK 3a AaHHbIN nepuog.

19




onsa WHOCTPAHHbIX LEeHHbIX 6ymar U UeHHbIX 6ymar
MexayHapoaHbIX KOMMaHuMn

Poccuiickas Gupxa M3 uMcna akTUBHBIX PbIHKOB, MO KOTOPOWM onpefeneH Haubonbwuidi oblmin obbem
COEnokK No KONMYecTBY LieHHbIX 6ymar 3a nocnegHue 30 (TpuauaTh) TOProBbIX AHEWN.

Mpu otcytctBUM MHGPOpMaumm 06 obbeme COenok MO KOMUYECTBY UEHHbIX Oymar wucnonb3yeTcsi
nHopmaums 06 obbeme cOenok B AEHEXHOM BblpaxeHun. [pu 3ToM BenuyMHbl obbema caernok B
BanioTe KOTMPOBKM nepeBoasTtcs B pybnu no kypcy BaHka Poccum Ha paty onpegenenuss CHA. TMpu
paBeHCTBe 06beMa CAENOK Ha PasfnMYHbIX TOProBbIX MAOWAAKAaX OCHOBHBIM PbIHKOM CYMTAETCst TOProBast
nnowagka ¢ HanbornbLWNM KONMYECTBOM CAENOK 3a AaHHbIN nepuos.

Ons o6nuraunin BHEWHNX O6NUralMoOHHbIX 3aUMOB
Poccuickon ®eagepaumm, [ONroBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTB, eBpoobnurauun
MHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rOCYAapCTB, LieHHbIX 6ymar
MeXAayHapoAHbIX puHAHCOBLIX OpraHM3auumn, onsa
KOTOPbIX OTCYTCTBYET LieHa aKTUBHOW POCCUIACKOM
OupxKeBOW NoLllagKku

BHeOVp>xeBOW pbIHOK.

[Ona oueHkn CI'IpaBe,D,J'II/IBOVI CTOMMOCTU LEHHbIX 6ymar MCnonb3yrwTCA MoAesN M OUEeHKU CTOMMOCTU LEHHbIX 6ymar, Ana KOTOpPbIX onpeneneH AKTUBHbIN
PbIHOK, 1 MOoAdeNnn OUeHKN CTOMMOCTU LEHHbIX 6ymar, Ona KOTopbIX HE onpeneneH aKTUBHbIN PBIHOK, a Takke Moaesrn OueHKU, No KOTopbIM onpeaeneH aHarnornyHbln

aKTUB.

Moaenu oueHKn CTOMMOCTU LieHHbIX 6ymar, Ans KOTopbIX onpeaenseTca akTUBHbIA OMpKeBOW PbIHOK (1-M ypOBeHb)

LieHHbIe 6ymaru Mopsiaok onpeaeneHus cnpaBeanMBo CTOUMOCTH
LleHHas 6ymara OnA UeHHbIX 6yMar pOoCCMMACKUX 3MUTEHTOB, 3a UCKIIHOYEHMeM oGnurauui pocCUMCKUX
POCCUMMACKOro 3MUTEHTa 3MUTEHTOB.
(B TOM Ynucne
MHBECTULMOHHBIE Naun [Ina onpegenexns cnpaBenivBoi CTOMMOCTU UCMOSb3YHOTCS LIeHbl OCHOBHOTO phiHKa (M3 YMcna
POCCUIACKMX NaeBbIX aKTUBHbIX POCCUIACKNX BUPX), BoibpaHHbIE B creaytoLem nopsiake (yobiBaHUs npyopuTeTa):

WHBECTULIMOHHbLIX
¢oHAOoB, UNoTeYHbIe

e lleHa 3aKpbITUS HA MOMEHT OKOHYaHWUsi TOProBOM CECCUM POCCUMICKOW OMpXK Ha gaTy
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cepTudmkaThbl y4acTus,
AenosntapHble
pacnuckm)

Oo6nurauum BHeLWHUX
0ONUrauMoHHbIX 3aiMOB
Poccuiickon deagepauum,
[ONroBble LeHHble
Gymarn MUHOCTpPaHHbIX
rocynapcTs,
eBpooGnurauumn
MHOCTPaHHbIX
3MUTEHTOB, AONTOBbIe
LieHHble bymaru
MHOCTPaHHbIX
rocynapcTB, LieHHble
6ymar mexagyHapoAHbIX
¢hMHaHCOBbIX
opraHusauumn
AONyLEeHHbIX K TOpram
Ha poccuncKon
OupxkeBOM NnoLwlagke

onpegenexHuna CHA npu ycnoBum NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITUsi NpU3HAETCSt KOPPEKTHOW, €CNN PacKpbIThl AaHHbIe 06 06beMe TOproB 3a AeHb
1 06bEM TOProB He paBEH HYMIO U Takasi LieHa 3aKpbITWsl HE paBHa Hyro.

e  Cpe[HeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHWsl TOPrOBOW CECCUM POCCUINCKON Brpxun
Ha gaTy onpegeneHusi CHA;

e lleHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKON OUpXKM Ha
naty onpegenenus CHA npu ycrnioBuMu NoaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha aaTy onpegeneHnsa CYA, npusHaeTca KOPPeKTHOM, ecriv oHa
HaxoOWTCsl B MHTEpBane Mexay MUHMManbHOM U MakCUManbHOW LeHaMu COEMOK Ha 3Ty Xe
[aty aTol e G1pxu;

Ona o6bnuraumm pocCUMCKUX IMUTEHTOB. [inA o6nuraunim BHELWHUX 06MralMoHHbIX
3anmoB Poccuickon ®epgepauumn, 4ONroBbIX LIeHHbIX 6yMar MHOCTPaHHbIX rOCyAapcTB,
eBpoo6nuraunin UHOCTPaHHbIX AMUTEHTOB, AONTOBbIX LIEHHbIX 6yMar UHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHM3aumn, AoNYLIEeHHbIX
B TOpram Ha pOCCUINCKOMN GupxxeBOM NnoLjagke

[na onpeneneHnst cnpaBeAsiMBOM CTOMMOCTM WUCMOMb3YOTCS CreAylwmne LeHbl OCHOBHOIO
pblHKa (M3 YMCna aKkTUBHbBIX POCCUNACKUX BUPX), BbIOpaHHbIE B criegytoLiemM nopsiake (yobiBaHua
npuoputeTa):

e  Cpe[HeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUINCKON Brpxin
Ha paty onpegeneHusa CHA;

e  pblHOYHAA LeHa (2) Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMCKON BMpxM Ha
naty onpegenenus CHA.

CnpaeeanvBasi CTOMMOCTb AOMTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKoMneHHOro
KyNoHHOro foxofa Ha aaty onpegeneHus CUA.

Ecnu Ha paty onpegeneHnss CUA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKa, ANA onpeneneHvs
cnpaBeanvBoii CTOMMOCTU LEHHOW Gymarn NpUMEHSIIOTCA MOAENN OLEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSi, 32 UCKIIIOYEHMEM CIlyyas, Koraa OTCYTCTBME PbIHOYHBIX LlEeH 0BYCroBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpepenenus CYA gonyctmmo
MCMOSb30BaTh LiEHbI MOCIeQHero TOProBoro AHS OCHOBHOW GUPXKK.

LleHHas 6ymara
MHOCTPaHHOrO 3MUTEHTa
N MeXxayHapoaHomn
KoMnaHum (B TOM 4yncne

Ons onpegeneHna cnpaBe,qnleoPl CTOMMOCTN UCNONb3yeTCA LeHa 3aKpblTua OCHOBHOIO pbiHKa
Ha OaTty onpeaeneHna CYA npu ycnosun noareepXxneHna ee KOPpPeKTHOCTU.

LleHa 3akpbITUsi NpU3HAETCSt KOPPEKTHOW, €CNN PacKpbIThl AaHHblIe 06 06beMe TOproB 3a AeHb
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AenosuTapHas pacnucka)

1 06beM TOProB HE paBeH HyMI0.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOFO PblHKa, ONs onpedeneHust
crnpaBeasiMBON CTOMMOCTU LieHHOW Bymary npuMEHsItOTCSl MOAENM OLEHKU CTOMMOCTU LieHHbIX
Gymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHnss CUA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKa, ANA onpeneneHvs
cnpaBeanvBoii CTOMMOCTU LEHHOW Gymarn NpUMEHSITCA MOAENN OLEHKN CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSi, 33 UCKIIIOYEHMEM CIlyyasi, Koraa OTCYTCTBME PbIHOYHBIX LiEH 0BYCroBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpepeneHus CYA gonyctmmo
MCMOMb30BaTh LieHbl MOCMNeqHero TOPprosoro AHA OCHOBHOW BUPXKK.

Mopenu oueHKM CTOMMOCTHU LieHHbIX Gymar, Ans KOTopbIX OonpeAensieTCA akTUBHbIN BHEGUPKEBOW PbIHOK UNu Ans
KOTOpPbIX UMEITCA Habnogaemble AaHHbIe B OTCYTCTBUU LieH 1-ro YypoBHSA (2-1 ypOBeHb)

LleHHbIe 6ymaru

Mopsinok onpeneneHust cnpaBeanuBoM CTOMMOCTHU

LleHHasa 6ymara
POCCUMCKOro aMuTeHTa (3a
WCKITIOYEeHUEeM
MHBECTULMOHHBbIX NaeB
POCCUNCKUX NaeBbIX
MHBECTULIMOHHbIX
(OHAOB, UMOTEYHbIX
cepTudukaToB yyacTus),
poneBas LUeHHasa 6ymara
MHOCTPaHHOIrO 3MUTEHTa, a
TaKxe akuum
MeXAYyHapoAHbIX
KOMMNaHUM

[na o6nuraumnin poccUMCKUX IMUTEHTOB B Nopsake yobiBaHWs npuoputeTa:

e LleHa, paccuutaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 n nosgHee) C MCMNOMb30BaHMEM METOLOB OLEHKW, OMNpeaerieHHble B
COOTBETCTBUM C MeTogamu 1, 2 (NpUOPUTET OTAAETCS LeHaMm, onpeaerieHHbIM no
nocnegHen yTBEPXXAEHHON METOANKE OLIEHKN)

e MOJeslb OUEHKM ANns LUeHHbIX ByMar, HOMUHMPOBaHHbIX B PYGnsiX, B COOTBETCTBUU C
MpunoxeHnem 23 (Mogenb OLEHKM OTHOCMTCHA KO BTOPOMY YPOBHIO LiEH, B Cryyae
NCNonb30BaHNSA HabN4aeMbIX UCXOAHBIX AaHHbIX.

I'Ipvl OTCYyTCTBUU HEeOOXOAMMbBIX AaHHbIX Ans pacyeTta CTOMMOCTHM, ChnpaBeglmBasa OLEHKa
onpepgendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBegnueas CTOMMOCTb LONTOBON LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KYNMOHHOro foxoda Ha AaTty onpegernenus CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAX B
CBSA3N C HETOProBbIM AHEM GUPX, MO UTOraM TOProB Ha KOTOPbIX OMPeAensoTcs pacyeTHble
LeHbl, Ans ueneil onpeaeneHns crnpaBefnuBoii CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccuMTaHHasi No wuToram MOCnefHero TOProBOro [AHs. TakoW MNoAXod ucnonb3yetcs B
OTCYTCTBWE COBLITUI, KOTOPLIE MO CYLLECTBEHHO NOBMMSATL HA 3HAYEHUE PacYETHOW LieHbI

B HETOProBbIN AEHb.
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Oo6nurauusi BHeLWHUX
00NUrauMoHHbIX 3aiMOB
Poccuiickon ®egepauum

HonroBas ueHHana 6ymara
MHOCTPaHHbLIX rocyAapcTB

EBpoob6nuraums
WHOCTPaHHOro 3MUTEHTa

LleHHas 6ymara
MeXAyHapoaHowm
c¢hHaHCOBOW opraHusauum

Ona onpegenennss cnpaBeanvMBoi CTOMMOCTW, WCMOMb3YyOTCA Habnogaemble  LEHbl
aKTMBHOrO BHEOMPXEBOro pblHKA, BblOpaHHble B crneaywowem nopsigke  (yobiBaHus
npuoputeTa):

e UeHa, paccuntaHHasi LieHoBbiM LeHTpoMm HP[ (no metogonornsm, yTBepXAEHHbIM
01.12.2017 n nosgHee) C WCNOMNb30BaHMEM METOAOB OLIEHKW, OrnpeferieHHble B
COOTBETCTBMM C MeTodamu 1, 2 (NpuvopuTeT OTAAETCA LeHaMm, onpefeneHHbIM MNo
nocnegHen yTBepXaeHHON MeToauke OueHKM). Micnonb3yoTcest LeHbl, pacCuuTaHHble
Ha OCHOBaHWWN JaHHbIX UCKMIOYUTENBHO U3 POCCUMCKNX UCTOYHUKOB;

e MHOUKaTMBHAsA LieHa, onpeaeneHHasi no metoauke «Cbonds Estimation onshorey,
packpbiBaemas rpynnor komnaHui Cbonds Ha pgaty onpeaenenus CHA;

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHOW GyMarn npumeHseTcsa 3- ypOBEHb OLIEHKM
cnpaBeanuBoOi CTOUMOCTM LieHHbIX Bymar.

CnpaBensnveasi CTOMMOCTb AOMTOBOV LieHHON Bymaru onpeaensieTcst ¢ y4eTOM HakomnmeHHoro
KyMOHHOro goxoaa Ha gaty onpegenenunst CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAX B
CBA3W C HETOProBbIM AHEM GMPX, MO UTOraM TOProB Ha KOTOPbIX OMPEeAENsoTCH pacyeTHble
LeHbl, Ans ueneil onpeaeneHns CrnpaBefnuBoii CTOMMOCTM aKTMBOB WCMOMb3yeTcs LieHa,
paccuMTaHHasi No wuToram MOCnefHero TOProBOro [AHs. TakoW MNoAXod ucnonb3yetcs B
OTCYTCTBWE COBLITUI, KOTOPLIE MO CYLLECTBEHHO NOBMMSATL HA 3HAYEHUE PacYETHOW LieHbI
B HETOPrOBbIN AEHb.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANS LeHHOW Bymarn npumeHsieTcs 3-i ypoBEHb OLEHKM
CcrnpaBeLnMBOM CTOMMOCTU LIEHHbIX Bymar.

MHBeCTULMOHHBbIE Nan
POCCUNCKUX NaeBbIX
MHBECTULIMOHHbIX
coHAOB, UNOTEeYHbIE
ceptudukaTtbl yyacTtus

[na onpefjeneHns cnpaBeanvBoOi  CTOMMOCTM  WUCMOMb3yeTcs pacyeTHasi CTOMMOCTb
WHBECTUUMOHHOTO nas (cepTudpmkata yyactusi), onpegeneHHas B COOTBETCTBMM C
HOpMaTMBHLIMW NPaBOBbIMM akTamMu Ha paty onpegenedusas CYA wu  packpbitas /
npegocTaBneHHas ynpasnsioLien komnanunen NMAN® (MNoTe4YHOro NoKpbITHA).

B crny4ae OTCyTCTBUS pacKpbITbIX YNPaBnstoLLe KoMNaHWen AaHHbIX O pacYeTHON CTOMMOCTU
WHBECTULIMOHHOIO Nas (cepTudmkaTa yqacTusi), NpUMeHsiIeTCsa 3-11 ypOBEHb OLIEHKN.
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LleHHas 6ymara,
npuobpeTeHHas nNpu
pasmeLleHUn

LleHa npnobpeTeHus.

C naTbl NOSIBNEHUS LiEH, NO3BOSAOLLMX MPOU3BECTU OLIEHKY MO AAHHBLIM aKTUBHOMO OCHOBHOIO
pblHKa, crnpaBeasvBasi CTOMMOCTb OonpeaenseTcs B 06LWeM nopsake.

Mpn oTCcyTCTBMM yKa3aHHbIX LeH B TedeHue 10 paboumx gHeln ¢ gatbl pasMeLLeHusi MOXeT
NPUMEHNATLCA LieHa pasMeLLEHUsl, CKOPPEKTMPOBaAHHAsi MPOMNOPLMOHANbHO Ha W3MEHeHue
kntoyeBon ctaBkn baHka Poccun 3a 3T0T nepuog.

Hauunas ¢ 11 gHs cnpaBeanvBasi CTOMMOCTb OMnpeaenseTcs B 06LemM nopaake.

Mopgenu oueHKNn CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpegensaeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habngaemble gaHHble (3-1 ypOBeHb)

LleHHble 6ymaru

Mopsaaok onpegeneHnsa cnpaBeanMBoON CTOMMOCTU

[Oeno3uTtHbIN cepTUdukaT

[Ina onpenenexns cnpaseanvBoi CTOMMOCTY UCMONb3yeTcs METOA OonpeaerneHns
cnpaBeanmBoii CTOUMOCTM, NPUHATLIN ANA AeHEXHbIX CPeACTB BO BKNaaax.

O6nuraumm poccUMCKNX
3MUTEHTOB (3a
UCKIIOYeHneM obnuraumum
BHELUHUX OGNUraLuMoHHbIX
3anMoB)

O6nurauymm,
HOMMHUPOBaHHbLIE B
pyonsx

Onsa onpeneneHna cnpaBe,anBon CTOMMOCTU UCNONb3YKTCA cnegywwne LUeHbl B nopdanke
y6bIBaHVI$| npuoputeTa:

e LleHa, paccuutaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXAEeHHbIM
01.12.2017 n nosgHee) C WCNOMNb30BaHMEM METOAOB OLIEHKW, OnpefenieHHble B
COOTBETCTBMM C MeTogamu 3 (MpuopuTeT OTAAEeTCs LeHaM, OnpeaeneHHbIM Mo
nocnegHen yTBEPXXAEHHON METOANKE OLIEHKN).

e  MHOEKCHas LUeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpbiBaemas  MHOPMaLMOHHO-aHanuTn4ecknm  npogyktom  RuData  Price
MexayHapogHow nHopmMaLumoHHon rpynnbel «MHTepdakey;

e  MoOAenb OLEHKN Ans LeHHbIX GyMar, HOMMHUPOBAaHHbIX B pyOnsx, B COOTBETCTBUM C
MpunoxeHnem 23 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Clyyae
NCNOSb30BaHNS HeHabMAaeMbIX UCXOAHBIX OAHHbIX);

e LCMOMb3yeTcsi CTOMMOCTb, OMpPeAeneHHasi OLEHLLUKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (LWecTb) mecsues Ao aatbl onpegeneHuns CHA*.

CnpaBeanueas CTOUMOCTb LONTOBON LieHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKOMMEHHOro
KYNMOHHOro Joxoda Ha AaTty onpegernenust CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAX B
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CBSI3U C HETOProBbiM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaensiTcs pacyeTHble
UeHbl, ANns Lenen onpepeneHus cnpaBensiMBoii CTOMMOCTU aKTUBOB WCMONb3yeTcs LieHa,
paccuMTaHHas Mo WUToraM MOCNedHero TOproBoro AHsA. TakoW noaxopd Mcrnonb3yetcs B
OTCYTCTBME COBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMMSATL HA 3HAYEHUE PACHETHOW LIEHbI
B HETOProBbIN OEHb.

*Mcnonb3oBaHne CI'IpaBe,D,J'II/IBOVI CTOMMOCTH, onpep,eneHHoﬁ Ha OCHOBaHuM oOT4eTa
OUEeHLWu Ka, orpaHnynBaeTca ycnoBuamMmn, npuMmeHaemMbiMn B Clty4ae BOSHUKHOBEHUA cobbITui,
Beaywnx K obecLeHeHMIO akTUBa B COOTBETCTBUN C anIJ'IO)KeHI/IeM 6.

Oo6nurauusi BHeLWWHUX
00NUrauMoHHbIX 3aiMOB
Poccuiickon ®egepauum

DonroBas ueHHasa 6ymara
MHOCTPaHHbIX rocyaapcTe

O6nuraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpoobGnuraums
WHOCTPaHHOro 3MUTEeHTa

LleHHasa 6ymara
MeXayHapoaHom
c¢hHaHCOBOW opraHusauum

[Ina onpeneneHus cnpaBeanuBoii CTOMMOCTM UCMONb3YTCA crieaylolime LeHbl B Nopsiake
yGblBaHWSA NpuopuTeTa:

e LleHa, paccuntaHHasa LeHoBbiM LeHTpoMm HP[ (no meTogonorusiM, yTBepXOEeHHbIM
01.12.2017 n no3gHee) C UCMONb30OBaHMEM METOAOB OLIEHKW, OnpederneHHble B
COOTBETCTBUM C MeTodamu 3 (MpUOpUTET OTLAETCs LeHam, onpefeneHHbIM Mo
nocrnegHen yTBEPXKAEHHON MeToauke oueHkn). Mcnonb3yroTcsa LeHbl, pacCcYnTaHHble
Ha OCHOBaHMM AAHHbIX UCKMIOYNTENBHO U3 POCCUMCKMX MCTOYHUKOB;

e LleHa, paccumtaHHasa LieHoBbiM LeHTpoM HP[I (no meTogonorvsm, yTBepXOeHHbIM
01.12.2017 w nosgHee), onpefeneHHble B COOTBETCTBMM C metogamm 1, 2, 3
(NnpuoputeT oTAaeTca uUeHam, onpefeneHHbIM MO MnocnegHen YTBEPXOEHHOMN
METOAMNKE OLIEHKN).

e UWHOMKATMBHAS LUeHa, onpegeneHHas no wmeTtoamke «Cbonds  Valuationy,
packpbiBaemas rpynnon komnanun Cbonds Ha aaty onpegenexus CHA;

e UWHOMKATMBHAA UeHa, onpegeneHHas no metoguke «Cbonds Estimationy,
packpbiBaemas rpynnon komnanun Cbonds Ha aaty onpegenexus CHA.

e  WHAOEKCHas uUeHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)»,
packpblBaemasi  MHOpMauuoHHo-aHanuTMdeckum  npogyktom  RuData  Price
MexayHapogHoun nHpopmauuoHHon rpynnsl «MHTepdakcey;

e 1CMOSb3yeTCcs CTOMMOCTb, OMpefeneHHasi OLEeHLLMKOM MO COCTOSIHUIO Ha gaTy He
paHee 6 (LLecTb) mecsiueB ao gatel onpeaeneHns CHA*.

CnpaBegnueas CTOMMOCTb LONTOBON LieHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKoMNMeHHOro
KyMOHHOro goxoaa Ha gaty onpegenenunst CHA.

B cnyyae OTCYTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHLLMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3U C HETOProBbiM AHEM GUPX, MO UTOraM TOProB Ha KOTOPbIX OnpeaensioTcs pacyeTHble
UeHbl, ANs uernei onpeaeneHnsi CnpaBeanvBoii CTOMMOCTM aKTUBOB MCMONb3YeTcs LeHa,
paccuMTaHHas Mo WToram MocrenHero TOProBoro [AHs. TakoW MOAXoh MCronb3yetcs B
OTCYTCTBME COObITUI, KOTOPbIE MOFMU CYLLECTBEHHO MOBMMSATL HA 3HAYEHUE PACYETHOW LiEHbI
B HETOProBbIN OEHb.
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LleHHble 6ymaru, ans

KOTOpPbIX OTCYTCTBYIOT Nno COCTOSHMIO Ha paTy He paHee 6 (Lectb) mecsaueB go patel onpegenexdus CHA un
BO3MOXXHOCTb OLIeHKU C COCTaBfneHHOro He nosgHee 6 (llecTb) mMecaueB OO AaTtbl onpefeneHuns CnpaBeanvnBomn
Ncnonb3oBaHMEM AaHHbIX | CTOMMOCTW.

Gornee BbICOKOro
npuoputeTa

OLleHLLMKa, OrpaHnyMBaeTCsl YCrOBUSAMUA, MPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COBLITUN,
BeAyLLMX K 0OeCLIEHEHMIO aKTMBa B COOTBETCTBUM C [NpunoxeHunem 6.

[Ons oueHkun ncnonb3dyeTcd CTOMMOCTb, onpegeneHHasa Ha OCHOBaHUM OoT4eTa OUeHLMKa

Mcnonb3oBaHue CI'IpaBe,D,J'II/IBOVI CTOMMOCTH, onpep,eneHHon Ha OCHOBaHuUM oOT4eTa

Mopenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, no KOTOpPbIM onpeperieH aHanornyHbIN aKTuB

LleHHbIe 6ymaru

Mopsigok onpeaeneHns cnpaBeaniMBo CTOUMOCTU

LleHHas 6ymara siBnsietcs
AOMNOJIHUTENbHbLIM BbIMYCKOM

[nsa oueHkn ueHHon Bymarn ucnonb3yeTcs LeHa Bbinycka (aHanoOrMyHoOro akTuea), Mo OTHOLUEHUIO K KOTOPOMY [aHHbIN BbIMyCK
ABMSIETCA OOMOMHUTENbHLIM, onpedeneHHasl, Ha AaTty onpegenedus CYA, B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTMU
LiEHHbIX Bymar, Ans KoTopbIX onpeAerneH akTUBHbIA PbIHOK.

CI'IpaBe,D,J'IVIBaFl CTOMMOCTb onpependetca CcornacHo 3ToMy nopAnky 4O BO3HWMKHOBEHUA CI'IpaBe,EI,J'IVIBOﬁ CTOMMOCTW L€HHOWN
6ymar|/|, ABNSAIOLWENCA JONOSTHUTENbHLIM BbIMyCKOM.

LleHHasa 6ymara, nony4yeHHas B
pe3ynbTaTe KOHBepTauuu B
Hee Apyron LeHHoun 6ymaru
(ucxoaHoOW LleHHON Bymaru)

[Ona oueHkM uLeHHoW Oymarnm MCnonb3yeTcst LieHa MCXOOHOW LeHHon Bymarn, onpegeneHHas Ha gaty onpegenexHus CHA B
COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTU LieHHbIX Bymar, Ansi KOTOpbIX ONpeaerneH akTMBHbIA PbIHOK, CKOPPEKTMPOBaHHas ¢
y4yeToM koadppuumeHTa KOHBEPTaLIU.

Ecnn HeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSMM OLEHKM CTOMMOCTW LiEeHHbIX Bymar, Ans KOTopblX onpeaerneH
aKTUBHbIA PbIHOK LIEHY MCXOAHOM LeHHon 6ymarum Ha paTy onpefeneHus CYA, wcnomnb3yeTcs crnipaBegnunBasi CTOMMOCTb
WNCXOLHOW LieHHOW Bymaru, onpefeneHHas Ha faTy KOHBEpTaLuW, CKOPPEKTUPOBaHHAs C y4eTOM KoadhdmumeHTa KOHBEpPTALIUN.

CnpaBegnuBasi CTOMMOCTb OMNpeensieTcsl CornacHo 3TOMy MOPsiAKY OO0 BO3HUKHOBEHWST CrpaBeafiMBOM CTOMMOCTWU LIEHHON
Oymarun nony4eHHon B pesynbTaTe KOHBEPTALMN B HEE APYron LeHHON Bymarn (MCXogHOM LieHHOM Gymarn).

e OUEHOYHOWN CTOMMOCTbIO OBNMraumii HOBOrO BbIMYCKa, MPU3HAHHBLIX B pe3ynbTaTe KOHBEPTaLMW B HUX KOHBEPTUPYEMbIX
MCXOOHBIX LieHHbIX Bymar, sBNseTcsi OLeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHLIX LIEHHbIX Bymar, AerieHHasi Ha KonM4YecTBO
obnurauuii, B KOTOpoe KOHBEPTUPOBaHa oaHa KOHBEpPTUpyeMasi LieHHas Gymara.

e OUuUEHOYHONM CTOMMOCTbIO 06nuraunii HoBOro BbIMyCKa, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTauun B HUX UCXOOHbIX obnuraumn
npu peopraHn3aunm sMnMTeHTa Takmx obnurauui, sBNsSeTCs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraumi.
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ONPEAENEHUE CNPABEA/INBO CTOUMMOCTMU LLEHHbIX BYMAT

CnpaBennmBas CTOMMOCTb LEHHbIX 6yMar onpegenserca B chaeayloweM nopsake: CTOMMOCTb aKTUBA,
onpefeneHHas B COOTBETCTBMW C MOAENSAMM OLEHKM LeHHbIX bymar, yMHOXaeTcs Ha Konudyectso bymar B noptdene,
noslyvyeHHas BenuumHa okpyrnserca Ao 2 ([AByX) 3HaAKOB nocne 3ansaTon, NoslyyeHHOe 3HayeHne npu HeobxoaAMMoCTH
YMHOXaeTCsl Ha KypcC, YCTaHOBNEHHbIN B lMpaBunax onpeaenenmna CHA, n Takxe okpyrasetca go 2 ([Byx) 3HakoB nocne
3anaTou.

CnpaBeanneasi CTOMMOCTb [0JITOBbIX MHCTPYMEHTOB OMNpeAenseTcsl Kak CyMMa CrpaBea/IMBoON CTOMMOCTU LEHHOM
6yMarM M HaKOMIEHHOro KYMOHHOMo A0X0Aa, UCUYMC/IEHHOro MCXOoAs M3 CTaBKM KYMOHHOrO A0X0Aa, YCTaHOBJIEHHOW B
peleHnn o Bbinycke (0 AOMOSIHUTENIbHOM BbIMYCKe) MM NPOCMNEKTE SMUCCUOHHbIX LeHHbIX 6ymar.

CyMMa HaKOMMEHHOro KyMOHHOro AoxoAda Ans obnurauvi BHEWHUX o06auraumMoHHbIX 3aMMoB Poccuiickomn
depepaunmn, AOMATOBbIX LEHHbIX GyMar MHOCTPaHHbLIX FOCYAapcTB, €Bpoob/uraumMii MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX
6ymar MexayHapoAHbIX (WHAHCOBbIX OpraHusaumin onpeaensieTcs B cfeayloweM nopsake: CyMMa HaKOMIEHHOro
KYNOHHOIo A0X04a, pacCYMTaHHAs MCXOAS M3 CTaBKM KYNMOHHOMO A0X0Aa C TOYHOCTbI, KOTOpas COOTBETCTBYET TOUYHOCTHU
6upXKeBbIX NAOWAAOK UM MHPOPMALMOHHbBIX areHTCTB, M YMHOXAEeTCa Ha Konu4vectBo 6ymar B noptdene, nocne 4yero
nonydyeHHas BeMUYMHA oKpyrnasetcs Ao 2 (AByXx) 3HAKOB mocsae 3ansTton, Npym Heob6XoAMMOCTU YMHOXAETCs Ha Kypc,
yCTaHoBNneHHbI B MNMpaBunax onpeaenenns CHA, n okpyrnsercsa 4o 2 (AByxX) 3HaKOB nocne 3ansToun.

CnpaBeanunBasi CTOMMOCTb [O/ITOBbIX LIEHHbIX 6yMar npusHaeTca paBHoi 0 (Honb), B ciyvyae HacTynieHus Aathbl
MOSIHOTO MOralleHUss HOMWHana B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6yMar - C AaTbl OTpaXeHus B
Ae6bUTOPCKON 3a0/1KEHHOCTM CYMMbl HOMWHAMa K NOJTlydeHuto A0 AaTbl NMOJIHOMO MoralleHUst HOMMHana B COOTBETCTBUM C
YCNIOBMSIMU BbIMyCKa LIEeHHbIX 6yMar.

CnpaBeanuBasi CTOMMOCTb LEHHbIX ByMar, CTOMMOCTb KOTOPbIX OMpeaensiercss OUEHLMKOM, MpU HannymMn Npu3HaKoB
obecueHeHuns, onpeaenseTcsi B COOTBETCTBMMU C [punoxeHnem 6 B 4acTn TpeboBaHMI K OTYETY OLEHLLMKA.

CnpaBeanunBasi CTOMMOCTb 06/Mraumini Npu BO3HMKHOBEHWM MPU3HAKOB 06eCLieHEHUSI U OTCYTCTBUM LIEH MEPBOr0O U LIEHbI
HPL, Ha paTy onpeaeneHus crnpaBeasiMBOMA CTOMMOCTM pPacCYMTbIBAeTCs MO OAHOMY M3 METOAO0B KOPPEKTUPOBKMU
cnpaBeaMBoOi CTOMMOCTU, YKa3aHHOMY B MpunoxeHuun 6.

Cnuncok obwux cobbiTnii, NnpuBoasWNX K obecueHeHnto, ykasaH B MpunoxeHunn 6.
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NMPNNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX

BUPXEBbIX NMNJTIOWAAOK

My6nuyHoe akuuoHepHoe obwecTBo "MockoBckas bupxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuiectBo "CaHkT-MeTepbyprckas bupxa”

AkumoHepHoe obecTBo "CaHkT-lNeTepbyprckas BantotHaa bupxa”

EBpoHekcT Bptoccenb

EBpoHekcT Mapwmx

MpnaHackas cooHaoBas bmpka

MTanbsiHckas ooHaoBas bupxka

MoxaHHecbyprckasn doHgoBas bupxa

Kopeiickasa cdboHgoBas bupxa

JloHgoHckasa dpoHaoBas Gupxa

Hewmeukasa ¢oHpoBas 6upxa (Jondve bopce)

Hbto-Mopkckas dhoHaosas Gupxa

Hbto-Vopkckas donposas Gupxa Apka

Tokuiickas hoHaoBas Gupka

doHgoBas bupxa bepnvH

doHgosas bupxa Mambypr

doHgoBas bupxa MaHHOBEp

doHpoBas bupxa Oroccenbaopd

doHpoBas Gupxa MioHxeH

doHpoBas bupxka Hacaak

doHpoBas Gupxa TOPOHTO

doHposas bupxa LWtytrapg

dpaHkdypTCcKan oHagoBas bupxa

LLiBenuapckasn dorgoBas bupxa

XETRA (Deutsche Borse Xetra)
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NPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHONM CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX TMOTOKOB, YKa3aHHaA B HaCTOALWEM

NPUIOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, YKasaHHbIxX B [punoxenun 10;

e (Ob6s3aTenbCcrtBsa NO AOroBopaM apeHAbl MOJIyYeHHOM Ha Ccpok bonee 1 roaa

(monrocpoyHas apeHaa, rae NNO - apeHaatop) (Mpunoxenne 20).

dopMyna pacyéTta npmBeAeHHOW CTOMMOCTU BYAYLWMX AEHEXHbIX MOTOKOB:

- P
PV = Z . n
Dn,/365

] 1+

roe:
PV - cnpaBeanmBas (npuBeaeHHas) CTOMMOCTb akTMBa (0b6s3atenbcTBa);

N — KONM4ecTBO A€HEeXHbIX MOTOKOB A0 AaTbl NoraweHmnst akTmea (O6H36TeﬂbCTBa),

HauynHasga c gatbl onpegeneHns CHA;

P - cymma n-oro geHexHoro notoka (MpoueHTbl U OCHOBHas CyMMa);

n

N — NOPSAAKOBbIA HOMEpP AEHEXHOro NOTOKAa, HaumnHas € AaTtbl onpeaeneHnsa CHA;

D, - konuuecTtBo AHei oT AaTbl onpefeneHnst CHA [0 AaTbl N-Oro AEHEXHOro

noToka;

r — CTaBKa ANCKOHTUPOBAHMNA B NMpoUEHTaxX rogoBblX, onpeaeneHHasa B HaACTOALWEM

MPUTOXKXEHUN.

5.2. nOpFI,LIOK oripefesieHns U KOPpPEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

JeHexHble MOoTOKM, BK/KYas I'IpOLI,GHTHbIVI AoXo4, pacCCyYMUTbIBAKOTCA B COOTBETCTBUU C

ycnosmnamm gorosopa, [aTON AEHEeXHOro NnoToka cYnTaeTcs oxuaaemas garta, B KOTOpPYHO
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NNaHUPYETCA NOCTYINJIEHNE AEHEXHbIX CpeacTB, COOTBETCTBYyKOLlaA AaTe€ OKOHYaHWUA N-

oro nepuoza (3a UCK/IIOYEHMEM ClTyYaeB AOCPOYHOrO MoralleHMs OCHOBHOMO 40/ra).

CyMMbl A€HEeXHbIX MOTOKOB pPacCUMTbIBAOTCA C YYETOM KamnuTanu3aumu MpPOLIEHTHbIX
[IOX0A0B, €CNK 3TO NpeAyCMOTPEHO YC0BUAMKN A0OroBOpa.

Fpachunk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cllyyae:

o BHECEHUS MU3MEHeHMI B AorosBop (B TOM 4ucCne B 4aCTU WM3MEHEHUS CTaBKM MO
AOroBopy, CpokKa AenCcTBUS A0roeBopa, NepuMoaAnYHOCTM MM CPOKOB BbiNaathl
MPOLEHTHbIX A0X0A0B),

o M3MEHEHNS CYMMbl OCHOBHOro ponra (rMonosHeHMs, 4YacTUYHOro AOCPOYHOro

noraweHms OCHOBHOIMO A40/ra, ec/in OHO He 6bI10 yuYTeHO B rpaduke).

5.3. NepnoanyHOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpeaensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBe,anBoﬁ CTOMMOCTH, BKIIOYaA:

o AaTy nepBOHaYasbHOro Npm3HaHus aktnea (obs3aTenbcrTea);

. AATy Hayana npuUMEHEeHUsI U3MEHEHMN W [OoNOoSIHEeHMW B HacTtoswme [lpaBuna
onpepeneHns CYHA B 4acTM W3MEHEHMs BWAA PbIHOYHOM CTaBKM nocse
nepBOHa4yanbHOro Npm3HaHus aktmea (obsa3aTenbcTea);

. AATy W3MEHeHMs K/I4YeBOM CTaBku baHka Poccum, nocne nepBoHavanbHOMo

npu3HaHusa akTuea (obsA3atenbcTea).

5.4, Hop,q,a0K oripegesieHns craBkm ANCKOHTUPOBaHWA 4715 AENO3nUTa

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CtaBKe, npeAaycCMOTPEHHOW [AOroBOpPOM, €eC/nM [aHHasA CTaBKa
COOTBETCTBYET PbIHOYHOM.

CraBka nNO A0roBopy MNPU3HAETCA PbIHOYHOM, €CNM A0roBOp 3aK/ayeH C 6H6aHKoM,

KOTOpbIK BXOAWT B [lepeyeHb CUCTEMHO 3HAUYMMbIX KpeAWTHbIX OpraHu3auuin,

yTBEepXAeHHbIn baHkoM Poccmm Ha OCHOBaHWMM MEeTOAWMKMU, YCTAHOBMIEHHOW YKasaHWEM

BbaHka Poccum ot 22.07.2015 N° 3737-Y «O mMeToamMke onpeaeneHnst CUCTEMHO
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3HaYMMbIX KPeAWTHbIX OpraHuM3aumii», u onybsMKoBaHHbIN Ha canTe baHka Poccuu

www.cbr.ru.

2) CpeaHeB3BeLWEHHOM NMPOLEHTHOW CTaBKe, ony6inmkoBaHHOW BaHkOM
Poccun Ha paTty onpegesnieHusi cnpaBef/imBo CTOMMOCTUM Aeno3suTa,
ecnu npoueHTHasa ctaBKa, NnpeaycMOTpeHHas AOroBOpoOM, OT/IMMHA OT
PbIHOYHOM.

Mog Ony6nukoBaHHonW bBaHkoM Poccun cpegHeB3BELUEHHOW MPOUEHTHOW CTaBKOWM
noapa3syMeBaeTcs pa3MelleHHas no agpecy B cetu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o NpouUeHTHbIX CTaBKax
no genosmtam (BKNagaMm), pasMeLleHHbIX B LesioM no Poccuiickon degepauumn 3a mecsu,
Hanbonee 6nM3KNMI K pate onpefeneHMs CcrnpaBeasiMBoOM CTOMMOCTM, B BantoTe,
COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONOCTaBUMbIA CO CPOKOM, OCTaBLUEMCS
A0 [AaTbl rnoraweHuns (Bo3BpaTa) Aerno3uMTa Ha AaTy onpeaeneHus cnpaseanivBown
CTOMMOCTWN, B COOTBETCTBUM C Ppa3BEPHYTOM LLUKaNON.

Ecnn baHk Poccum nepectaetr nybnukoBaTb CBeAeHMS O MPOLEHTHbIX CTaBkax no
aAenosutaM (BKiagaMm), pa3MelleHHbIX B uenoMm no Poccuinckon depepaunn, a AaHHble
nepeHoCcAaTcsa B pasgen «PeTpocnekTuMBHOM WHMOpMauumn», Ynpasnsowas KOMMNaHWUS
BNpaBe TMOMEHSATb WCTOYHWK [AaHHbIX NO CcBOoeMy O60CHOBAHHOMY 3KCNEpPTHOMY
(MOTMBUPOBAHHOMY) CYXAEHUIO.

Ecnn Hanbonee no3aHAa cpeaHeB3BeLlEHHAs NpoueHTHas CTaBKa, pacKpbiTas Ha canTte
BaHka Poccuun, paccunTaHa paHee, YeM 3a Mecsu A0 AaTbl onpenesieHus cnpaBeanBomn
CTOMMOCTW, PbIHOYHAsA CTaBkKa MNOANEXWUT KoppeKkTUpoBkun (cM. pasgen 5.6. lMopsgok

KOPPEKTUPOBKM PbIHOYHOWM CTaBKM HacTosiwero MNpunoxeHus).

5.5. lopsigok onpeneneHns CTaBku ANCKOHTUPOBAHWS AJ151 A0JIFOCPOYHON aperabl (MN®

- apeHaaTop)
CTaBKa AMCKOHTMPOBAHMSA paBHa:
1) cTaBke, NnpeayCMOTPEHHOW AONOBOPOM apeHAbl
2) pbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOMN Ha U3SMEHEHMEe KJIIOUEBOMW CTaBKM,

B C/lyyae, eC/iM CTaBKa Mo AOroBOpy He yCTaHOBJIEHa.
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MopsaaoK KOPPEeKTUPOBKM PbIHOYHOM CTAaBKM Ha M3MEHEeHMe KIIYEeBOW CTaBKM OMNUCaH B
nogpasgene 5.6. HacTosawero NMpunoxeHus.

B KauyecTBe pbIHOYHbIX CTABOK ANs AOJITOCPOYHOM apeHAbl MPUMEHSAITCS 3HadeHus
CpeAHeB3BeLWEeHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaMm B UenoM no Poccumnckom
depepaunu, pa3MeLleHHbIX no aapecy B cetu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6aunskun K garte
onpeaeneHns crpaBeasiMBon CTOMMOCTU, B BanOTe, COOTBETCTBYIOLLEN BantoTe AOroBopa
apeHabl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLWIMMCH Ha OTYeTHyK AaTy Ao
OKOHYaHMA CpoKa AOroBOpa apeHAbl, B COOTBETCTBMU C Pa3BEPHYTOM LUKason.

Ecnn baHk Poccum nepecrtaet nybnmkosatb CBeaeHMss O MNPOLEHTHbIX CTaBKax Mo
KpeauTaMm, pa3MelleHHbIX B uenoM no Poccurckon depnepaumn, a AaHHbIE NEPEHOCATCS B
pa3gen «PeTpocnekTMBHOW MHbOpMauun», YnpasBnswowas KOMMaHWsa BrpaBe MOMEHATb
WCTOYHUK [AaHHbIX NO cBoeMy O6OCHOBAaHHOMY 3KCMepTHOMY (MOTUBMPOBAHHOMY)

CYXXAEHUIO.
5.6. Nopsaok KOppeKTNPOBKMN PbIHOYHOM CTaBKU

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccum cpeaHeB3BeleHHas CTaBka
paccyMmTaHa paHee, 4YeM 3a Mecsl A0 AaTbl onpeaenieHus cnpasensiMBON CTOMMOCTU
akTuBa (obs3aTtenbcrsa), ANa onpeneneHns HeobxoANMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKWN NMpuUMeEHAETCA CJ'IG,EI,YFOLIJ,VIVI noaxoa:

e KJ/tOYeBas cTtaBka baHka Poccmmn, gencreoBasluas Ha nocnegHuin paboymin aeHb
Mecsua, 3a KOTOpblM onpefesieHa MnocieHsas pacKkpbiTas cpefHeB3BelleHHas
CTaBKa, CpaBHMBAETCHA C KAKO4YeBOW CTaBkoW baHka Poccmu, AencTBylollen Ha
AaTy onpeaeneHus crnpaBeanmBoin CTOMMOCTU;

e ecnn Knw4eas ctaBka baHka Poccum He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaseAnvBOM CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKW MPUMEHSETCS
nocneaHss packpbiTas cpeaHeB3BELleHHas CTaBKa;

e ecnn Knw4eBas craBka baHka Poccum maMeHumnacb 4O MOMeEHTa onpeaeneHus
cnpaseAnvBOM CTOMMOCTW, B KayecTBe PbIHOYHOM CTaBKW MpPUMEHSETCS
nocneaHsas packpbiTas CpeAHEB3BELIeHHas CTaBKa, KOTopasi KoppeKkTupyeTcs
NponopunoHanbHO MaMeHeHUto KnioueBon ctaBkn baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKWM M3MEHSIETCA B TOM >Xe Mpornopunnm, B KaKOM WM3MeHuacb
KntoueBas CTaBKa.
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NMPUIOXEHWE 6. METOAUKA ONPEAEJIEHUA CNIPABEAJINBOM
CTOMMOCTU AKTUBOB C YYETOM KPEAMUTHbLIX PUCKOB

O6uwume nonoXkeHna

OueHka KpeauTHOro pucka MCMonb3yeTcsl As pacyeTa CrpaBeanBON CTOMMOCTHM
akTuBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTEMEHU BAUSHUA KPEeOUTHOr0 pUCKa Ha
cnpaBeanuBy0 CTOMMOCTb aKTMBbl KNAacCMPUUMNPYIOTCA Ha creaylowme ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaXxo4ALWKNECH B ,u,ecbonTe.

MepeueHb dKTNBOB, MCI10nb3yeMbIVI ansa YKa3aHHbIX cragumn
3aA0J1XXEHHOCTHN, cChnpaBea/inBasds CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha

pasMep KpeauTHOro pucka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB obecueHeHUs ), a UMEHHO:

e [IpaBa TpeboBaHMA 13 fOroBopa 3arMa M KpeaUTHOro Aorosopa (B c/ydae ecnm
3aMMozaBLeM Mo A0roBopy BbicTynaer DoHA);

e [ebutopckas 3a40/MKEHHOCTb (B C/lydae onpeaeneHuss  crpaBensiMBomn
CTOMMOCTW TaKOW 3a40/DKEHHOCTU C MUCMONb30BaHWEM MeToAa NpuUBEeAEHHOW CTOMMOCTMU

6yaywmnx geHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynnewusa aedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

e [lonroBble MHCTPYMEeHTbl (B Cnyyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA WU LEH,
paccunTaHHbIX LleHoBbiM ueHTpoM HP/[, no3ssongwwnx onpenenutb CripaBeisinByro
CTOMMOCTb Ha aaTy onpeaenexHusa CHA);

e [lpaBa TpeboBaHUS M3 KpeaAUTHbIX AOrOBOPOB M AOroOBOPOB 3anMa (B ciydae,
ecnu 3anMogaBueM no AoroBopy BbicTynaeT ®oHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX OnpeaensieTcs Ha OCHOBAHMKM OTYeTa OueHLMKa

(C y4eTOM NONIOXEHMIN, YCTAHOBMEHHbIX B Pa3gene 7 HacToawero npunoXeHus).
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AKTUBbI, Haxoaswmecs B aedonte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslmecs B aedonTe.
Ona  uenem HacToAWENH  METOAMKW, KOHTpareHTbl -  WHAMBUAYANbHbIE

npeanpuHMMaTenn NpUpaBHUBAIOTCS K KOHTpareHTaM — U3nyecknumM nuuam.

TepMuHbI U onpeaeneHns, ucnoJsiblyembie B Hactosiwem lNMpunoxxeHunu

KpeanTHbIN pPUCK — PUCK BO3HUKHOBEHWUS MOTEPb B pe3ysbTaTe HEUCMNOJIHEHUS
06s3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o0653aTeNbCTB, a TakKXe B pe3yfnbTaTe

N3MEHEHMS OLLEHKMN KpeanToCcrnocobHOCTM (KpeamuTHOro pucka) KoOHTpareHta (3MUTeHTa).

be3puckoBana cTaBka:

e B poccuirckux pybnsax:

Ons  3a40/HKEHHOCTM CO CPOKOM A0 MnoraweHusi, He npesblwarowmMm 1
KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensemas w3 G-kpuBoh (KpuBOM 6eCKYNMOHHOW AOXOAHOCTMU
MocKOBCKOW 6UPXKU?), MOCTPOEHHOW MO POCCUMCKUM TOCYAapCTBEHHbIM 06/MrauuaMm -
AN 3340/KEHHOCTM CO CPOKOM A0 MoralleHns, npesbiwarowmm 1 KkaneHaapHbii AeHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNOAb3YIOTCA cneayrlowme
OKpYr/feHus:

3HayeHne cpoka CTaBKu onpeaenseTcs 40 4 3HAaKOB Nocse 3ansaToun;

NToroBoe 3HaveHWe CTaBkU onpeaensercsa A0 2 3HaKOB nocne 3ansToMn.

e B amMepuKaHCKuxX gonaapax:

Ona  3a40/PKEHHOCTM CO CPOKOM A0 noraweHus, He npesBbliwarowmm 1
KaneHaapHbIn AeHb — cTaBka SOFR3;
Ans 3a401KEHHOCTU CO CPOKOM A0 noraweHuns cBblle 1 KaneHaapHoro AHs, HO He

npesbiwaowmm 30 KaneHAapHbIX AHEW — WHTEPMoNAUMS CTaBKM Mexay 3HauyeHWEM

! http://www.mosprime.com/
2 https://www.moex.com/s2532
3 https://www.sofrrate.com/
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ctaBkM SOFR 1 CcTaBKOI N0 aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM 6ymMaraM* Ha cpok
1 mecsu.

CraBka, nonyvawwascs MeToAO0M JIMHENHOW  MHTEpnonauMm CTaBoK Mo
aMepUKaHCKMM roCyAapCTBEHHbIM 0bauraunsam - ANns 3a40/KEHHOCTU CO CpPOKOM A0

noraweHus, npesblwarowmnm 30 KaneHaapHbIX gHEN.

e B eBpo:

Ona  3a40/1KEeHHOCTM CO  CPOKOM A0 rMoraweHusi, He npesbiwaknwmm 1
KaneHaapHbIN AeHb — cTaBka ESTR?;

Ans 3a401KEHHOCTU CO CPOKOM A0 MoraweHus CBbllwe 1 KaneHAapHOro AHS, HO He
npesbiwawwmMm 90 KaneHAapHbIX AHEW — WHTEPNoONAuMa CTaBKU MexXAay 3HadyeHuem
cTtaBku ESTR n cTaBkoli no ob6nmraumsiM eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4yawowascsa MeTOAOM JIMHEMHOMW  WHTepnonsumuM CTaBoK Mo
obnuraumsM eBpO30OHbl C penTuHrom AAA - AN 3a40/IKEHHOCTM CO CPOKOM Ao
noraweHus, npesbliwatowmm 90 KaneHAapHbIX HEN.

e B npouunx BanTax — Kak 6e3pncKoBasi CTaBka B COOTBETCTBYIOLLEN BastoTe

®dopmMmyna 1. dopMyna JIMHENHOW MHTepNoAALUUKN

RKpnin,eciu D, < Doin
D,-V_4

RKy +———
S T 7

X (RKy41— RKy_,),ecmu Dypin < Dy < Dipay

RK pimax,ecii Dy, = Doy

roe:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTb A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MUWHMMasbHbIK (MakCMManbHbI) CpPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynOHHOW AO0XOAHOCTU NoAxXoAswnX (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIXx 6ymar, B rogax (onpeaensietcs C TOYHOCTbO A0 4 3HAKOB

nocne 3ansaTon);

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

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

6

https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_area_ vyield curves/html/inde
x.en.html
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V.1, V.1 — Hanbonee 61n3knii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPUBOM
6eckynoHHOM AOXOAHOCTM, He NpeBblwatowmn (Nnpesblwatowmn) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTb
3HavyeHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdonTa) NO aKTUBY - OLEHKA BEPOATHOCTU HaCTynneHus
cobbiTnsa pedonta. MNopagok onpegenenHms PD ycTaHoBneH B pasaene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs NoTepb B Ciyyae HacCTynjaeHus
aedonta. PaccumTtbiBaeTcs € y4eToM obecnedeHms no ob6s3aTenbCTBY, BK/KOYAs 3anor,
nopyuuTenscTtBo U T.n. [llopagok onpegenenHms LGD ycraHoBneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTtoMMoCTb pMcCKa) - [0189 OXWAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpeaensiemMasi Kak OTHOLWEHMe CyMMbl CGHOPMMPOBAHHOIO pe3epBa noA
KpeauTHble YObITKM K BanoBon 6anaHCOBOM CTOMMOCTU KPeaAUTOB MO AaHHbIM OTYETHOCTU
MCOO Bbib6paHHbIX 6aHkoB. lopsagok onpeaeneHnsa CoR ycraHoBneH B paspene 6

HacToswero MNpuioxeHus.

KpeAuTHbIN PEeATUHI - MHEeHMe He3aBUCMMOro PEWTMHIOBOro areHTCTBa O
CNOCOBHOCTU PEUTUHIYEMOro JiMua UWCMNONHATb MpuUHATbIE Ha cebs  (duHaHCcoBble
obszatenbctBa (0 ero KpeguMTocnocobHOCTM, (PMHAHCOBOM HAAEXHOCTM, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOE C WCMNO/b30BaHMEM pPENTUHIOBOM  KaTeropum no
onpeaeneHHon penTUHIOBOM LLKane.

B uenax npuvMeHeHUs HacTosWwehn MeToAMKM ANs MOHUTOpPWUHra MnpuU3HaKoB
obecueHeHnsas wn cobbiTn  gedonta  MCNONb3YyKTCa  MHPOpMauusa, MonyyYeHHas
(onybnnkoBaHHas) OT CieayloWnNX peENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentmnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTMHroBoe
ArenTtctBo» (OO0 «HPA»)
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e O6WeCcTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)

B uensax npuMeHeHus HacTosLWeNn METOANKU ANSA onpeaeneHns ypoBHS perTuHra C
uenbio nocneaywuwero onpeaeneHva BenndnH  PD, wucnonb3yetcs wuHdgopMauums,
nonyyeHHas (onybnnkoBaHHas) OT CeayWmnX PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentmnHrosoe AreHtcteso (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

CTyneHb KpeAuTHOro peuTtuHra (rpempa) - MMHMManbHbIA War Aetanansaunu
KpeauTHOro penTtuHra B OYKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) vnu

6yKkBeHHO-4MCnoBbIX (HanpuMmep, Baa3, Bal) o603HayeHusX.

Aedont - HacTynneHune cobblTMin, npupaBHUBaeMbIXx K gedonty u
YCTaHOBJ/IEHHbIX B pa3gene 3 Hactoswero lMpunoxXeHns u OTCYTCTBUE yperynpoBaHUS
cuTyaumm Ha CpOKM, onpegensiemMble oTAEeNbHO ans pa3Horo BMAa
aKkTMBoB/0653aTeNbCTB.

MNpenenbHble CPOKM MNpU3HaHUA AedonTa A8 pasfiIMyHbIX BUAOB 33[0/KEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHasn Aebutopckasn 3a40J1>KEHHOCTb - Aebutopckas
3a[0/1XEHHOCTb, OTBeYawwas KpUTepusM, YCTaHOB/IEHHbIM B [punoxeHun 7, a Takxe
MHbIM  NPUAOXEHUAM HacToawmx [lpaemn  onpegeneHnsa CYHA  pgna npusHaHUS

3a40/1IXXEHHOCTN ONepaumoHHOMN.
Paspen 1. CraHpapTtHble akTuBbl (6e€3 npu3HakoB o6ecueHeHunn)
1.1. [lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX

Mpasunax onpeneneHns CYA, AOUCKOHTUpPOBaAHWE He NpPOBOAUTCHA, npu cobnwgeHuu

TpeboBaHUM AN NpU3HAHMUSA 3a40/HKEHHOCTU B KayecTBe onepauoHHOMN.
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1.2. OueHka akTneoB 6e3 npusHakoB obecueHeHus, crpaBeanMBas CTOMMOCTb
KOTOpbIX OnpeaensieTcsd no MeToAy MNpuBEAEHHOW CTOMMOCTU 6yaylmnX AEHEXHbIX
NOTOKOB (3@ MCKIOYEHMEM Aen0o3UTOB, NOPSAOK onpeaesieHns CnpaBeasiMBoOn CTOMMOCTHU
KOTOpbIX YycTaHoBfieH B [lpunoxeHunm 5 Hactoswmx [pasun onpegenenHna CYA)

paccuMTbiBaeTCs cneaylowmnm obpasom:

dopmyna 2:

PV = 3N &

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (Tn)) ,

rge

PV - cnpaBeanmBasi CTOMMOCTb aKTMBA;

N - KONMYecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralweHns akTuBa, HauyMHas C AaTbl
onpeaeneHna CHA;

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

N - NOPSAKOBbIN HOMEP AEHEXHOro NnoToka, HaunHasa ¢ aatbl onpeaeneHna CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemMasi B COOTBETCTBMU C
NOpAAKOM, YCTaHOBJ/IEHHbIM B pasgene «O6bLwme nonoxeHmsa»;

T(n) - Konn4yecTBo AHen oT AaTbl onpeaeneHns CHA ao aaTbl N-0ro AEHEeXHOoro
noToKa;

PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXeT OKa3aTbCHd B COCTOSAHMM AedonTta. BeposaTHOCTb
aedonta PD(T(n)) onpeaensiercs C y4eToOM MOJSIOXEHWUN, YCTAHOBAEHHbIX B pasgene 4
HacToswero MNpuioxeHus.

LGD (Loss Given Default, notepu npu agecdonte) — 4ona oT CyMMbl, NOABEPXKEHHOWN
KpeaAnTHOMY PpUCKY, KOTopasi MoXeT 6biTb noTepsHa B ciydae gedonta KOHTpareHTta;
onpenensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 5 Hactoswero
MpunoxeHuns.

NMpoMexyTouyHble 3HayeHUs pacyeTa nMNpuvBeAEeHHOW CTOMMOCTU ANS  KaX4oro
OEHEXHOro NnoToKa, CKOPPEKTUPOBAHHbIE Ha BEeAWYMHY KpPeaUTHOro pucka He
OKpYrnsitoTCS.

1.3. lna OuEeHKM crnpaBensiMBon CTOMMOCTM nMpaB TpeboBaHM NO aKTMBaM

(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
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nonoxeHumn B Pasgene 6, ucnonb3syetrca ®opmyna 2, B KOTOPON Kaxaoe npousBeneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSIAKOM,
YCT@HOBJIEHHbIM B pasgene 6. [InA OUEHKW CTaHAApPTHbIX aKTUBOB WCMOJIb3yeTCs

3HavyeHue CoR ang cragum 1.

Pa3pnen 2. OuyeHka akTuBoB. ObecueHeHune 6e3 pedonra.

2.

2.1. MNpwn BO3HMKHOBEHUM cobbiTnsa, Beaywero kK obecueHeHuio, cnpaBeanvBas
CTOMMOCTb AONTOBbIX MHCTPYMEHTOB (B C/lyvae OTCYTCTBMUS LLleH OCHOBHOMO pblHKa U LEH,
paccymTaHHbiX LleHoBbIM ueHTpoM HP Ha paty onpeaeneHusa CYA), B TOM u4ucne
OEHEeXHbIX CpeACTB Ha cyeTax M BO BK/agax, cnpaBeanmeasi CTOMMOCTb AebUTopcKom
3a40/1)KEHHOCTM, MpaB TpeboBaHMA MO AOroBopaM 3aliMa M KpeauTHbIM Aorosopam (B
cnyyae, ecnu 3aMMojaBueM Mo AoroeBopy BbicTynaeTr @®oHA), onpeaensetcsas B

COOTBETCTBMW C METOAOM KOPPEKTUPOBKN CripaBeasiMBOn CTOMMOCTHM no dopmyne 2.

2.2. Co6biTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.YxygweHne ¢QUHAHCOBOrO MOMIOXKEHUS, OTpPa3UBLUMECH B AOCTYMHOM
(PNHAHCOBON OTYETHOCTU, B TOM 4UYMCNE CHUXEHWE CTOMMOCTU UYUCTbIX akTueoB bHonee
yeM Ha 20%;

2.2.1.2.HeraTMBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B  C/ly4dae Hanamuusa y
KOHTpareHTa penTuHra pemTUHroBOro areHTCTBa, BXOAAWMX NM60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCcTB, NMbo peectp GuInanoB M NpeacTaBUTENBbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/InKyeMbix Ha cante baHka Poccuu:

e CHMXeHne penTunHra Ha 6onee, yem 3 CTyneHwu;

e OT3bIB perTUHra (3a WUCKIYEHWEM CllyyaeB, Koraa KOHTpareHTy MpUCBOEHDI
PEUTUHIM HECKONbKUX PEeWTUHIOBbIX areHTCTB W OT3blB pPENTUHra He ABsSeTcs
CNeAcTBMEM yXyALEHUS KPeauToCnoCobHOCTN aMuTeHTa). Takoe pelieHne odopmnseTcs
MOTMBMPOBAHHbIM CyXAEHMEM YNpaBnstowWen KOMNaHuu.

YxyAweHne pernTuHra, NpucBOEHHOro No MexXAyHapoAHOW LiKane B MHOCTPaHHOM
BaNtOTe ANSA 3a40/HKEHHOCTU He YYUTbIBAaeTCA B KayecTBe npu3Haka obecueHeHus B

cny4yae, eciv OHM 06YCNOB/EHbl YXYALWEHNEM CTPAaHOBOW OLEHKN SMUTEHTa / 3aeMLimnKa.
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YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee MNpou3BeAeHHOoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOoe B KayectBe cobbiTusA, Beaylero K
obecueHeHNI0, He YUYUTbIBAETCS, eC/IM NMPUYUHON YXYALWEHUS SBNSeTCs OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuii poCcT AOXOAHOCTM Nt06Oro AONrOBOr0 MHCTPYMEHTa 3MUTEHTA
(3a nocnegHune 5 TOproBbiX AHEW Npu OTCYTCTBUM pocTa poxoaHoctn Od3 wn npwm
OTCYTCTBMW pPOCTa AOXOAHOCTU @aHANOrM4YHbIX 06/IMraunim sMUTEHTOB).

Ynpasnsiowas KOMNaHMs Ha OCHOBE 3KCMepTHOro (MOTMBUPOBAHHOIO) CYXAEHUS
onpegenseT BAMSHME pOCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCOO6HOCTb SMUTEHTA,
Ncxoas n3 CpaBHEHUS CO CMP3A0M aHanornyHbix obnuraunin K O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot13bIB (@HHYNMPOBAHME) NMNLEH3NM HA OCYLLECTB/IEHME OCHOBHOIo BMAa
DeAaTeNnbHOCTU.

2.2.1.5. WNcuyesHOBEHME aKTMBHOrO pbiHKa 409 @WUHAHCOBOrO aKTMBa B
pe3ynbTate GUHAHCOBbLIX 3aTPYAHEHU IMUTEHTA.

2.2.1.6. Hanuune Npu3HaKoB HECOCTOATENbHOCTU (6aHKpoTCTBa)’.

2.2.1.7. [Ona  3a80/1KEHHOCTHU no  3armam, KpeantaMm,  (OUMHAHCOBbLIM
WHCTPYMEHTaM - CTaBWWMK obwensBecTHbIM AedonT no obssatenbcrBamM XONAWHIOBOM
KoMMaHum wunu agedont no ny6aMYHOMY AOATy KOMMaHWi rpynnbi®, K KOTopoW
NPUHAANEXWUT KOHTpareHT, B C/lydae npoAo/DKeHUs o06CnyxuBaHus [onra cammm
KOHTpareHToMm nocne cobbitna gedonTta.

2.2.1.8. Ana Heobecne4yeHHOM  3a40/HKEHHOCTM MO  3aMMaM, KpeauTam,
(PUHAHCOBbIM MHCTPYMEHTaM — Ppe3KMM pPOoCT A[OXOAHOCTM no nybnuyHomy Aonry
KOMMaHWM rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT (3@ WCKIIYEHWEM Cy4aes,
Korga KOHTpareHT wuMmeeT nybnuuyHble KOTMPOBKW AONroBblIX 06a3aTenbCTB U 3TU

KOTMPOBKM He NoKa3blBalOT NpU3HAKOB obecueHeHns).

2.2.2. B oTHOWEHNN PpU3NUYECKUX NnL
2.2.2.1. MNosBneHne vy Ynpasnsawwen KoMnaHuM uUHOOPMaAUNMM O CHUXKEHUU
BO3MOXHOCTK dum3nyeckoro nuua obcnyxmeatbe 0643aTtenibCcTBa, B TOM yucne - noteps

paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM MHOMO pacrnofsiaraeMoro Aoxoaa, noteps

7 B TOM umncne cooTBeTCcTBUM co CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)>», PaCCMOTPEHUE CYAO0M MO
cyllecTBy 3aaBfieHunii o 6aHkpoTcTBe U T.4. PakT nofaayum 3aseneHms o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak
npuaHak 6aHKpoOTCTBa.

8 MoHATME rpynMbl CBA3AHHbIX IML/KOMMNAHUWM BBOAUTCS MO aHANormMm co cT. 64 ®3 N286 «O LieHTpanbHoOM 6aHke
Poccuitckoin ®epepaunn (baHke Poccun)»
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TpyAocnocobHocTn, yTpaTta wmnam obecueHeHne COHBCTBEHHOCTM, SABNSAIOWENCS OAHUM U3
NCTOYHNKOB AoX04a PM3MYECKoro nmua.

2.2.2.2. MNosBneHue y Ynpasnstowen KOMMaHunun nHpopMauum 06
NCNOSTHUTENbHOM NMPOM3BOACTBE B OTHOLWIEHMN DU3NYECKOro imua B obbeme, BAUSIOLLEM
Ha cnocobHOCTb hn3myeckoro nnua o6cnyxmBaTb CBON 06s3aTenbCTBa’.

2.2.2.3. MNosBneHne y Ynpasnsawwen KoMmnaHmm uHbopmaunmm o BO36yxaeHUU

YronoBHoOro gesa B OTHOLWEHUN q)I/IBVI‘—IeCKOI'O nvua nnu obbsaBneHnn ero B pO3bICK.

2.2.3. B oTHOWEHNN (PU3NUYECKUX N IOPUANYECKUNX NNLL

2.2.3.1. HapyweHune cpoka ucrnonHeHuss o06a3aTtenbCTB Ha MEHbLWWWA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHuen ans npmsHaHua gedonta (BKAYas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro ansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebuTopcKom 3a40/HKEHHOCTU OnepauMoHHON.

Ynpasnswwas KoMnaHna MMeeT NnpaBo He cumTaTb obecueHeHHON 3a40/1)KEHHOCTb
(kpoMe o06s3aTeNbCTB NO OMepauusiM  Ha PpblHKE peno M C  NpouM3BOAHbIMU
WHCTPYMEHTaMK), MPOCPOYEHHYIO Ha OAWH AEHb, B Cly4yae Hanmuusg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYHOLMNX O CBOEBPEMEHHOM UCMONIHEHMN 06A3aTeNbCTB.

Takoe peweHne odhopMNSeTCs MOTUBMPOBAHHbBIM Cy>XAEHWEM YNpaBnstoLwen
KOMMaHUM C NPUIOXKEHNEM KOMNUWN MOATBEPXAAOLWMX JOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeauTopoM YCTYNMKWM CBOEMY 3aeMuWuKy B CuUiy
SKOHOMUYECKMUX TMPUYUH WAN  [OFOBOPHbLIX YCNOBUW, CBSI3aHHbIX C (UHAHCOBLIMU
3aTpyAHEHMSMW 3TOr0 3aeMlinKa, KOTOpyk KpeauTtop He npepoctasun 6bl B MHOM
cnydyae (B TOM uucie pecTpykTypusaumsa 3a40/IKEHHOCTU C YMEeHbLUeHMEM CTaBKM,
NPOJIOHraunen 3a40/HKEHHOCTU UM OTCPOUKOM BCEX UM YaCTU NnaTexen).

2.2.3.3. NHble cobbiTus, Beaywme K obecueHEeHNIO, He YKa3aHHble B HacTOoSWMX
Mpaeunax onpepeneHns CYA, MOryT nNpuMHMMaTbCA ANS pacyeTa CTOMMOCTM YUCTbIX
aktneoB doHAA, HA OCHOBaHMN MOTUBMPOBAHHOIO CY>XAEHUS YnpaBnsiowen KoMmnaHmm ¢
yKasaHueM AaTbl BO3HUMKHOBEHUS COobbITUS obecueHeHns n cogepXXaHum Takoro cobbitus
C noareepxaeHveMm wuHdbOpMauMM U3  OTKPbITbIX WAW  COBCTBEHHbIX WCTOYHUKOB

Ynpasnsiiowen KoMnaHuu.

° HaanMep, MCNONTHUTENbHOE NPON3BOACTBO HA CyMMYy 6onee yem NONOBUHA MECSYHOIo A0X0Aa (bl/IBJ'IVILI,a.
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2.3. B c/lyyae ecnu npu NpoBeAeHUM MOHUTOPWUHIa CTAaHOBMUTCA [OCTYMHOWM
MHdOPMaLMs 0 NpM3HaKax o6ecLeHeHus, cnpaBeasinBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. ObecueHeHMe NO pa3/IN4YHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTalbHble
aKTUBbl, OTHOCSALUMECS K KOHTpAreHTYy, TakXe cunTatoTcs obecueHeHHbIMKnO,

2.4.2.MNMopyunTtenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus

NPUHUMAIOTCS B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOPMHI NpU3HaAKoOB o6ecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOWM OTYETHOCTU - HEe Mo3Xe 4yeM yepe3 1 Mmecay
nocne rnosiBfieHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B noaroga Ans OTYETHOCTU
no PCBY un 1 pa3s B rog ansa otdyetHoCcTM no MCOO.

2.5.2. MOHUTOPUHI MO PpbIHKY UeHHbIX 6yMar npoBOAUTCA Ha KaxAayw Aarty
pacudeTta CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM MLaM NpoBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI NO JdaHHbIM nNo cyaebHbiIM  pasbupatenbctBam  Ans
OpUANYECKMX NUL, NMPOBOAUTCA pa3 B Mecsu. B cnydyae mManon 3HaA4UMMOCTM akKTmBa Mo
oTHoweHunto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAMTCS He pexe, YeM pas B KBapTarl.

2.6. Bbixoa n3 cocrosiHua obecueHeHus.

3a40MKEHHOCTb NepecTaeT cymTaTbCs 06ecueHEeHHON B Crieayrowmnx caydasx:

2.6.1. [nsa ropuanyeckmx nuuy

2.6.1.1. Ansa obecueHeHns n3-3a NpEBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Ciydae
npekpaiwieHma npueealero K 0b6eCueHEeHMI0 HapyleHUss MNOoporoBbiX 3Ha4YeHun

(dMHAHCOBbIX NOKa3aTeNnen B Te4eHne ABYyX KBapTasoB.

10 Kpome cnyuaes
e HanMuus PbIHOYHbIX KOTMPOBOK MO TOPryeMol 3a0/KEHHOCTN KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMon 3a40JIKEHHOCTHK NO NEHAM U LIJTpaCbaM — A0 MOME&HTa nony4yeHunsa UCNoOJIHUTENBbHOIO JINCTAa.
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2.6.1.2. Anga obecueHeHns M3-3a MOHMXKEHUSA PEenTUHra - B C/ydae MOBbILEHUS
pPEeNTUHIra, KOTOPbIN paHee 6blal MOHWXEH, NMM60 COXpaHEHUSA penTUHra co CTabunbHbIM
NPOrHO30M B TeYEeHMe CpoKa He MeHee 12 mecsLues.

2.6.1.3. Ana obecueHeHns wu3-3a pe3KOro pocta AOXOAHOCTU MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHUs crnps340B no obnmraunsam
MUTEHTa K G-KpMBOW K MPEeXHUM ypoBHAM (NmMbo ypoBHSAM KOMMaHWI, KOTOpble A0
MOMeHTa obecueHeHns ToproBanncb ¢ 61M3kuM cnpagoM Kk G-kpusontl),

2.6.1.4. Anga obecueHeHUs n3-3a NoTepu JIMLEH3UN — B Cllydae BOCCTAHOBNEHUS
AVLUEH3UKN TM60 NOAYYEHUS MNLEH3MN HA 3TOT XE WU UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOSAHMSA obecLeHeHNs BO3MOXEH TOIbKO B Clyyae MNoslyYeHUs He MeHee 4yeM ABYX
KBapTaibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AEATENIbHOCTU KOHTpareHTa B HOBOM
Kayectse, MNpuM 3STOM B JAeATENIbHOCTWM AO0/KHbl  OTCYTCTBOBaTb WHble MNPU3HAKK
obecueHeHus.

2.6.1.5. na obecueHeHnss un3-3a WNCYE3HOBEHMUS AKTMBHOIO pblHKA W3-3a
dunHaHCOBbIX NpobneM 3sMUTEHTA — B C/llydyae BOCCTAHOBNEHWUS AKTUBHOIMO pbIHKa WU
OTCYTCTBMS MHbIX NpU3HaKoB obecLeHeHuns.

2.6.1.6. nsa obecueHeHna m3-3a HaNMNM4Msa nNpusHakoB GaHKpPOTCTBaA — B Ciy4yae
OTCYTCTBUS Npu3HaAKoB 6aHKpPOTCTBaA B TeYEHME CPOKA HE MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B C/lyyae M3MeHeHUs CoCTaBa akLUMOHepoB, Koraa
HOBble  aKUMOHEepbl CYLEeCTBEHHO YNy4ylwawT OUueHKY BO3MOXHOMW  NOAAEPXKU
3aeMumKa/KoHTpareHTa. [JaHHoe aencreme A0/MKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM
CY>XAEHMEM.

2.6.2. B oTHOWEHNN PU3NYECKUX Nnl.

2.6.2.1. Ansa obecueHeHus n3-3a nHpopMaLmm 06 yXyaweHnm
naaTtexecrnocobHoOCTM - B C/AyvYae nosyyvyeHus UWHdopMaumm O BOCCTAHOBAEHUMU
NnaTeXecrnocobHOCTU U COXPAHEHUM 3TOrO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Anga obecueHeHns 1U3-3a MHpopMaumm 06 NCNOMHUTENBHOM MPOU3BOACTBE
- B CNlydae noraweHuns 3a40/HKEeHHOCTU N0 UCNONHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOLWEHUN IPUANYECKNX N PUNYECKUX UL,

1 CI'IpB,CI, ANna NpoCTOTbl MOXET U3MEPATbCA KaK pa3HuLa Mexay AO0XOAHOCTbHO O6J'IVIFaLI,VIVI 7 G-KpVIBOVI Ha
CPOK, paBHbIN Atopaunm obnurauunu.
12 Hanpumep, yBonbHeHne 6e3 Nepexofia Ha HOBYIO paboTy ABASIETCA NPU3HAKOM o6ecLeHeHus,
npu yCTPOMCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLUMKa NnepecTaHeT cumTaTbes
obecueHeHHON yepe3 6 Mec.
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2.6.3.1. Ang obecueHeHns 1U3-3a HapyLLUEHUS CPOKOB UCMONIHEHNSA 06593aTeNnbCTB —
B C/lly4yae MOJIHOrO WCMOJSIHEHUS MPOCPOYEHHbIX 0653aTenbCTB U HEe MeHee 4YyeM 6 Mec.
obcnyxuBaHmMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MpeBbiatowmx CPOK, MO3BOASIOLWMNA
OTHOCUTb 3a40J/KEHHOCTb K oOnepauuMoHHOMW. B cnyyae Hanuuusa [OKYMeHTOB (KOMnumn
OOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB M peanbHOM WMCMNOSHEHUN
o06s3aTtenbCTB B Te4eHme 3 aHelr nocne HacTyn/eHns CpoKa KOHTpareHT/3aeMLUnK Takxe
MOXeT OblTb BblBEAEH M3 COCTOSAHMSA obecueHeHus, AaHHOe AeNCTBUME AO/MKHO ObiTb
060CHOBAHO MOTMBMPOBAHHbLIM CYXAEHMEM.

2.6.3.2. Anga obecueHeHUs u3-3a pecTpyKTypusaumm B MONb3y 3aeMliuka - B
c/lydae noJIHOro noraweHus pecTpyKTYpUMpOBaHHOW 3a[0/MKEHHOCTM (KpoMe Cry4aes,
Korga OAHOBPEMEHHO C noraweHMeM BO3HWKAET HoBasi 3a40/IKEHHOCTb) W
obcnyxuBaHma npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypusaumii M NPOCPOYEK,
NpeBbIWAWNX CPOK, MO3BONSAOWNNA OTHOCUTb 33a[0/DKEHHOCTb K OMepauMoHHOM, B

TeyeHMe Cpoka He MeHee 3 MeC. TnoOC/Ae noraweHuss pecTpyKTypupOBaHHOM

3a4,0/1)KEHHOCTMW.
2.6.3.3. B cnydae nony4vyeHus nHpopMaumu o] npekpaLlieHnm
cyaebHoro/yronoBHoro npecnenoBaHuns 3aeMLLMKa/KOHTpareHTa nyTem

onpasAaTenbHOro npurosopa nmbo npekpaiwieHus gena. MNpu 3TOM B cnyyae MMPOBOIro
COrnaweHns Mexay 3aeMLMKOM/KOHTpareHToM 1 WCTLUOM YnpaBnswwas KOMMaHus
ob6si3aHa nNpoBeCTM OUeHKY (PUHAHCOBOrO COCTOSIHMSS C  Y4eTOM W3BECTHbIX WK
npeanonaraeMbiX YCIOBUA MUPOBOIO COr/lalleHuns.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMKU M3-3a
HapyLweHns ycrioBun obcny>xmsaHmsa no Apyrum ob6a3atenbCTBaM KOHTpareHTa/aMuUTEHTa,
- B C/lyyae noraweHus pecTpyKTYpPMPOBAHHOM MM MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCeM nNpo4yer 3ad0/HDKEHHOCTM 6e3  HapyweHuW  yCnoBUK UK
pPeCTpyKTypu3aumii B Te4eHNe BCero nepmoaa A0 noraweHns n 6 mec. nocne noraweHums

npo6s1eMHOM 3a40/IKEHHOCTH.

2.7. Pacuetr cnpaBeg/MBOM CTOMMOCTM aKTMBa C Y4YETOM MNPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanvBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHMW TMPU3HAKOB
obecueHeHnss onpeaensieTca NoO MeToAy NpPUBEAEHHOM CTOMMOCTM 6yayLMX AeHEXHbIX

NMOTOKOB, Y4YUTbIBasi KpPeAWTHblE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB

44



(dopmyna 2), 3a UCKTKOYEHMNEM ClTyHaeB, ONUCAHHbIX HMXE B 3TOM NYHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanensercsa C y4eTOM MNOSIOXEHUN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [ns OueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWIM MO aKTuBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonblyercd dopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IeHHOM B pasgene 6. [Ona OUEeHKM KpeauTHO-ob6eCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadeHne CoR gns cragum 2.

2.7.3. [N npoCpOYEHHOM 4YacTu 3a40/KEeHHOCTU B Dopmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 AeHb, eC/iM MOTUBUPOBAHHbLIM CYXXAEHNEM HE YCTaHOBJ/IEH MHOW CPOK.

UHGpOopMaumsi 0 BbISIBJIEHHbIX MPU3HaKax 0b6eCLEeHEHUsI U BbIXOAE M3 COCTOSIHUS
obecyeHeHns npegocTas/seTcs Ynpasaswowen komrnaHuen B Crieynaan3vpoBaHHbIN
Aerno3uTapuii He rnosgHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHns nan Bbixoga U3 COCTOSIHWS obecueHeHus: (rpu ycioBuu, 4To nHpopmayus
O BO3HUKHOBEHUW [pU3HaKa 06eCUEHEHUS] WJIN BbiXoAa M3 COCTOSIHMSI ObecLeHeHus

rnpsiMo MM KOCBEHHO Habsirogaema YrnpasrisitoLen KOMIaHnemn).

Pazaen 3. OueHKa aKTUBOB, HAXOASLWMUXCSA B COCTOSSHUU aAecdonTa.
3.
3.1. MpepenbHble CPOKM nNpusHaHUA AedonTa AN pas/IMYHbIX BUAOB

3aA0J/1KEHHOCTHU (opraHusauuﬂ MOXXeT CaMOCTOoATeJ/IbHO YCTAHOBUTb ME€HblLUUue

CPOKM).
HOe6uTtopckas 3afomKkeHHOCTb/06s3aTeNnbLCTBa Cook
Ae6UTopoB/KOHTPAreHTOB/3aMUTEHTOB/3aeMLLUKOB P
O6si3aTensbeTBa no o6nmraumaM pOCCUNCKUX/MHOCTPaHHBIX 3MUTEHTOB '3 7 / 10 pabouunx gHew

OGsAsaTenbCTBa Mo BbiNnaTe 4OX0Aa Mo A0NEBbIM akTuBam

. 25 / 45 pabounx gHewn
POCCUNCKUX/MHOCTPaHHbBIX SMUTEHTOB ™4 P A

Ob6s3aTenbcTBa NoO 3anmam/kpeguTam pUaNYeCckuX nuL 30 KaneHpapHbIX AHEN

MHasa 3a00mKeHHOCTb U3NYECKNX 1 topugudecknx nuuy nepea NG 90 KaneHZapHbIX OHEN

'3 [JaHHbIA CPOK UCMOSb3YETCA TOMBKO B Crlydae HamMumns COOBLLEHUIA OT SMUTEHTA, areHTa Uk MHBIX YMONTHOMOYEHHBIX L, O HAMEPEHUN
ncnonHuTbL oba3aTtenscTea B Gnivkanlune AHK, T.e. 0 TEXHUYECKOM XapakTepe Npocpoydkun. B cnyyae oTcyTCTBUS Takux coobLueHnii nmbo B
cnyyae obbsBneHuss o AedonTe AedONT CUUTAETCH HACTYMUBLUMM CO [OHS, CIedylLero 3a YCTaHOBIEHHBIM CPOKOM WCMOSHEHUS!
o6s3aTensCTB.

4 [JaHHbIA CPOK UCMOSb3YETCS TOMBKO MPU HaNM4MM COOBLLEHNI O BbINnaTe AMBMAEHOOB SMUTEHTOM.
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3.2. B oTHOweHuM rwpuanyveckux nuvu AedonT UM npupaBHMBaeMble K
HeMy cO6bITUA YKa3aHbl HUXKeE:

3.2.1. HapyweHue ycnoBuii noraweHns Mnuv BbinNaaTbl NPOLEHTHLIX AOXOAO0B MO
aKTUBY, a Takxe nboro nHoro obs3atenbCcrea Ha Cpok, 6onblINIA, YEM yKa3aHo B Mn.3.1,
B CNy4yae ecnu gaHHasi MHdopmaumsa nNpsMo MM KOCBEHHO Habniogaema Ynpasnsiowen
KOMNaHuewn.

3.2.2. OdunumnmanbHoe onybnnMkoBaHne B COOTBETCTBMW C denepanbHbIMU
3aKOHaMM M MHbIMM HOPMATMBHLIMM MNpPaBOBbIMW akTamm Poccuiickon depepaummn nnm
WHOCTPaHHbIX rocyaapcTtB MHGOpMaUMM O MPOCPOYKE MCMOSIHEHUS SMUTEHTOM CBOMUX
0643aTenbCTB;

3.2.3. OdunumnanbHoe onybanKoBaHWe peLlleHns 0 Npu3HaHUm 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybnmkoBaHme pelleHns 0 Hadyane NpuMeHeHus npoueayp
6aHKkpoTCTBa — CO AHA onybnnkoBaHma cooblieHns A0 AaTbl, NpealecTBylowen aare
onybnukoBaHuns coobuieHmns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHKpoTCcTBa.

3.2.5. OdunumnanbHoe onybnnkoBaHme nHdopmMaumu o} NVKBMgaumm
IOpPUAMYECKOro N1ua, 3a UCKIDYEHMEM CNyYaeB MOr/IOWeEHNS U NPUCOeaNHEHNS.

3.2.6. [llpucBoeHue 3aeMLUMKY/KOHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTOpOHbI PENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHune KpeauToOpOM HEBO3MOXHOCTM  3aeMumKka  MCMNOSHUTb
obsazatenbcTBa B CUAy Kakmx-nmbo o6cTtoaTenbCTB 6e3 NpuHATUS cneunmasnbHbiX Mep

(HanpuMmep, peanusaunmn 3anora)

3.3. B oTHoweHun dodusnuecknx nuy kK pedonty npupaBHUBAIOTCH
cneayouwme cobbiTua:

3.3.1. HapyweHua ycnosBuin norawweHus Wnu BbINJatbl NPOUEHTHbLIX AOXOA0B MO
aKTuUBY, cocTasnsawowemy aktmebl NMN®, a Takxke Nboro MHoro obszartenbcrTea aebutopa
Ha cpok 6osee 4yeM ykasaHo B n.3.1., B cny4vyae ecnu gaHHas uHdopMmauus npsamMo mnum
KOCBEHHO HabntogaeMa y4yacTHUKOM pblHKa.

3.3.2. OdpunuymanbHoe onybnmkKoBaHue peleHns 0 NpU3HaHUM anua 6aHKpPOTOM.

3.3.3. OdpunuymanbHoe onybnvMkKoBaHME peleHUs O Havane MpUMEHEeHUs K uuy
npoueayp 6GaHkporctBa - €O AgHA onybnukoBaHus  coobweHuss A0 aathl,
npeawecTeyouwen pate onybnnkoBaHms coobweHns o6 OKOHYaHUKM MPUMEHEHUS

npoueayp 6aHkpoTCTBa.
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3.3.4. Mony4yeHne ceegeHMin 06 ocyxaeHun @GU3MYECKoro nmua no YrosoBHbIM
npecTtynjieHmsam (Kpome ciyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. Mony4yeHne ceegeHnt 06 obbsaBneHUn dusnMyeckoro nuua nponaswmm 6es
BECTM.

3.3.6. MNony4vyeHne nHpopMaumm 0 HACTYNJIEHUN CMepPTU HPU3NYEeCKoro nuua.

3.4. [OdecdonT No pas3sIMiHbIM aKTUBaAM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUS AedonaTa rno 04HOMY aKTMBY OCTalibHble akTUBbI,
OTHOCSLLMECS K KOHTpareHTy, TaKXe CuYMTalTCa Haxoaswummcs B pedonte, cam
KOHTPareHT (3aeMWMK/3MUTEHT) cuMTaeTCcsa Haxoaswmmcs B gedonre.

3.4.2. He obecneyeHHble 3a70roM HeABMXMMOCTWU, CTpaxoBkoh nnbo 3anorom
NMNKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCcTBa M rapaHTUM Haxoasuerocs B AedonTte
KOHTpareHTa He NPMHMMAKOTCA B pacyerT.

3.4.3.B cny4yae HactynseHums  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/Aebuntop/3aeMWmK CYHNTAETCS HAX0AAWMMCS B COCTOSSHUKM aedonTa,
BCE aKTUBbI, OTHOCALLUMECH K HEMY, CUMTAIOTCS HaXOASALWMMUNCA B COCTOSSHUM AedonTa.

3.4.4. Ynpasndwowasa KOMMNaHuUA MNpu MOHUTOPUHre 3aA0/IKEHHOCTU YyuuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KommnaHuni. [pu BO3HWUKHOBEHMW CObbiTUSA
nedonTa y XoNAMHIOBOW KOMMaHUM NMB0o y KYEBbIX!®> KOMAAHUMA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, U NOAyYeHun uHdopmaumn aa, noob 3ToM Ynpasnswouwien
KOMMNaHWEN, KOHTpareHT TaKXe CUYMTAEeTCs HaxoAasWwMMCs B COCTOsSSHMM pedonta (3a
NUCK/IIOYEHNEM CNny4yaeB, KOraa KOHTpareHT wuMeeT nyb/MyHble KOTUPOBKM aKuui,
AONroBblXx 0653aTeNnbCTB  WAM  MPOU3BOAHLIX WHCTPYMEHTOB M 3TU KOTMPOBKU He
NOKa3bIBAlOT NMPU3HAKOB obecueHeHMs, a TakxXe Cly4vyaes, Korga KOHTpareHT npoaosikaeTt
obcnyxuBaTb [ONr Mocne HacTtynneHusa cobbitma gedonta y KOMMaHWK rpynnbl, K

KOTOPOM OH NMPUHALNEXMUT).

3.5. OueHka cnpaBea/IMBOM CTOMMOCTM aKTUMBOB, HaxoA4ALWMWUXCA B
aedonrte

[Ons BCex KnaccoB aKTUMBOB, HaxOoAsWMXCA B COCTOosHWMM aedonTta, crnpasennmpas
CTOMMOCTb aKTuMBa onpefensercd B COOTBeTcTBMM C dopmynon 2, npum 31oM PD(T(n))

NpUHUMaEeTCa paBHbIMK 1.

15 Cnuncok KYEBbIX KOMMAHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBASIETCS YNpaBistoLLei
KOMMaHnel caMoCTOSITENbHO.
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3.5.1. 3a40/MKEeHHOCTb (PU3NYECKUX 1L, OLeHMBaeMas A0 HACTynaeHus CobbIiTui
aedonta c ncnonbszosaHnem Cost Of Risk, ¢ aatbl (Bkaoyasa) HacTynneHma gedonta mnm
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B obweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lNMpu 3ToM 3HayeHne PD ana Takon 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

3.5.2. B cny4yae, eCnn KOHTpareHT/3MUTEHT HaXoAMUTCHA B COCTOSAHMM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOW Hynto Mo TpeboBaHMSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
WUCKOYEHWEM f[ofira, OLUEHMBAeMoro OueHWwMKoM U obecrnevyeHHOro TOpryemMbiMu
LEeHHbIMM 6yMaramMn, HeaBMXUMOCTbIO, OMUMOHHbLIM COrflalleHneM, crtpaxoBkon nmbo
NOpPYYUTENbCTBOM TPEeTbMX NUL,; OUuEeHKa AO0/HKHA MNpOBOAUTBCA C Y4YeTOM CPOKOB W
BO3MOXHOCTM MNOMAYyYeHUsa BbiNaT npu  peanum3aumm obecrnedeHnMs Ha OCHOBe
060CHOBaAHHOIO 3KCMEepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnstoLWwen KOMMaHuu.

3.5.2.2. CTOMMOCTb MPUHMUMAETCH PaBHOM HYNO MO BCEM BbiNyCKaM A0SFOBbIX
LEeHHbIX 6ymar sMuTeHTa, BCeM uMelwWwMMca TpeboBaHMAM K 3MUTEHTY MO BCEM
BbINyCKaM UeHHbIX 6yMmar, Bknwo4vas TpeboBaHMs Ha BbINJATy KYMOHHOro AoxoAa 3a
npeablaywive KyroHHble Mepuoabl, BCEM MNpoYMM TpeboBaHMSAM KOHTpareHTy, 3a
NUCK/IIOYEHNEM CNyyaeB, Korga y pAaHHoro TpeboBaHus (BbiMycka UeHHbIX 6ymar)
NMEKTCSA PbIHOYHbIE KOTUPOBKK IGO0 MMEETCa OTYeT OueHLMKa AAaBHOCTbO He 6onee 6
MecC. 0 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havyana npoueaypbl 6aHKpPOTCTBA.

Mpn MCNoNb30BaHUM OT4YETa OUEHLUMKA MpU MNOSABAEHUM HOBOM MHGOpMaUUKM O
CHVXKEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/IKEHHOCTU WU CHUXEHUU OLLEHKM
NOTEHUMANbHbIX CYMM K MOJIYYEHMIO YNpaBasoLwas KoOMMNaHusa AO/HKHA B CPOK He 6onee
2 Hepenb MNONy4YuTb HOBbIA OTYET OueHLWMKa 60 NPUHSATL CTOMMOCTb 3a40/1KEHHOCTH

paBHOM HYJIIO.

3.6. Bbixog wu3 coctosHua pedonta (nepexon BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/M1KEHHOCTb NepecTtaeT cunTaTbCsa A4edONTHOM B CneayoLwwmx caydasx:

3.6.1.B cnyyae pecTpykTypusaumn [edOonTHON 3a40/KEHHOCTU KOHTpareHTta
nepen goHAOM nocne cobbiTusa NepBoro o6cnyxmBaHus fonara.

3.6.2. Ecnn 3apomkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM 13-3a aedonTta KoOMNaHUm
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT - rnocne nybnnyHoro obbsaBneHus o

pEecTpyKTypusaunm nmbo MMpOBOM COrflalleHNK.
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3.6.3. B cnyuyae Bo3o6HOBNEeHUSA ob6cnyxuBaHna gonara no rpaduky.

3.6.4.B cnyyae nonyyeHuMs MHGOpMauuM O MpeKpalleHUM  YrosoBHOIO
npecnefoBaHUs 3aeMlnKa/KOHTpareHTa nyTeM ornpaBaaTeNbHOro npurosopa smbo
npekpaweHmsa gena, a Takxe B C/lydyae npekpaweHus gena o b6aHkpotcTBe. lNpu 3TOM
Ynpasnsowas KomnaHnsa obs3aHa npoBecTn oueHKy (DUHAHCOBOrO COCTOSIHMSA C y4eTOM
M3BECTHbIX WX NMpeanosiaraeMbiX YCI0BUIA MUPOBOIO COrNalleHus.

3.6.5. B cnyyae nossnenus dusmyeckoro nmua, 06bABNEHHONO paHee NponaBLUNM
6e3 BecTn, n B0306HOBNEHNST 06CNYXXNUBAHNS 3a40/KEHHOCTH.

UHGpOopMaumsi 0 BbisIBSIEHHbIX COBbITUSIX, MPUPABHNBAEMbIX K A4E(ONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMUS fAeosiTa, NpeaoCcTaBasiETCS YrnpaB/isiloWen KOMMNaHWEN B
Crieumnann3npoBaHHbIA AENO3UTAPUIA HE no3gHee ciegyroujero pabodero AHs 3a Aatou
BO3HUKHOBEHMS Takoro cobbitus (rnpu ycioBun, 410 MHGOpMaumsi O BO3HUKHOBEHUM

Takoro cobbITvsi NMPsiIMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnemn).

Pa3pen 4. Nopspok onpegeneHnsa PD no 3af0/1HKEHHOCTU IOPUANYECKUX JTUL.

4. dTanbl onpepeneHna BeposiTHoctn aecdonta (PD) no 3ag0/KeHHOCTU
OpUANYECKUNX nuu:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) nNpn Heo6X0AMMOCTMN OCYLLECTBSETCA KOPPEKTMPOBKA Ha obecueHeHune;
3) B nNpeanycMOTpPeHHbIX HacTtoawmMm Pasgenom cnydasx oOcCywlecTBisieTcs
AONOSIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro noTtoka, K KOTOPOMY

6yaeT NpUMeHATbCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepostHOoCcTb pAedonta (PD) Ha ropusoHte 1 ropa onpepensercs
cneayrowmMmMm MeTonamm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa perTUHra OA4HOro U3 MeXxAyHapOAHbIN
PENTUHIOBbLIX areHTCTB - Ha OCHOBaHuUM nNyb6AMYHbLIX AOCTYMHbIX AaHHbIX MO
BeposATHOCTSM aedonTta (PD) penTtuHrosoro areHtcrea Moody's, nybnmkyeMoro Ha canTte
areHTCTBa B COCTaBe OT4YeTa MO eXeroAHOMYy MCCneaoBaHWIO KOpNopaTMBHbIX AehONTOB
(Annual default study) c npuMeHeHMeM COOTBETCTBUSA YpPOBHEN penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. Beibnpaetcsa 3HadeHne PD ansa cpoka 1 roa;
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4.1.1.1. Ana uenen onpeaeneHnss MCNOSb3yeEMOro penTUHra KOoHTpareHta /
SMUTEHTA aHaNU3NPYIOTCA PEUTUHIU, MNPUCBOEHHbIE MeXAYHAPOAHbIMU PENTUHIOBbLIMU
areHtctBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4ae HanuMuusa penTtuHra, NpMCcBOEHHOro HECKOSIbKUMU PEUTUHIOBbLIMU
areHTCcTBamu, BblbMpaeTCca HaUMEHbLUNI PENTUHT U3 aKTyaNbHbIX;

4.1.1.3. Ecnn 0TO6paHHbIN PENTUHI MPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P mnum
Fitch, To B cooTBeTcTBMM C npunoxeHnem [ onpeaensieTcs COOTBETCTBYHOLWWIA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTo6paHHOro penTUHra WCnonb3yeTcss BEpPOATHOCTb Aedonta B
cootBeTcTBum c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMSA PenTUHra, npucBoeHHoro MPA, uCNonb3yloTCs
PENTUHIU, NMPUCBOEHHbIE POCCUMCKUMN PENTUHIOBbLIMKW areHTCcTBaMm DkcnepT PA n AKPA
C nocneaywowmm OoT60OPOM penTMHra W npuBeaeHMEM ero K wkane Moody's B
cooTBeTcTBMKM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Yy KOHTpPareHTa penTUHra W Hanumuus BbIMyCKOB
obnuraumn - Mo OLEHKe COOTBETCTBUS YPOBHIO pEerTUHra 4yepes KpeauTHbIN cnpaj
obnuraumi JaHHOro KOHTpareHTa, OnMcaHHbIM B MpunoxeHnu B.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTuUHra M OTCYTCTBUS BbIMyCKOB
obnuraumi B cnepyoweM nopsake:

4.1.3.1. Ana KpYnHbIX KOHTpaAreHToB, He oTHocsawmuxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B roa) nNpuMeHseTCa CpeaHAs BeposATHOCTb gedonTta ans Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHMW OT4YETa MO €eXerogHoMy WCCIea0BaHUIo
KoprnopaTtuBHbix agedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUSA
YpOBHeN penTtmnHros, Tabnnuya «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Boibupaetcs 3HadyeHmne PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCB (Manblih wn cpeaHuit 6uU3HEC) MNpUMeHseTcs
CTAaTUCTUYECKUN YCPeAHEHHbIN nokasaTenb AedOonTOB B 3aBMCMMOCTM OT OTpaciu,
npueseaeHHbin B lMpunoxenun . KOpunanyeckoe nmMuo OTHOCUTCA K KaTeropum MCB B
Cnyyae, ecnu Ha AaTy OUeHKM uucautcs B peectpe MCB!® mnn ecnu ero Bblpydka

cocTaBnsieT MeHee 4 mnpa. py6. B roal’.

16 https://ofd.nalog.ru/
17 https://bo.nalog.ru/
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4.1.3.3. B cnyyae, eCnM HEBO3MOXHO WAEHTUGUUMPOBATb MNPUHAANIEXHOCTb
KoHTpareHTa K MCBb (Hanpumep, TeppuTopuanbHbin genapTaMeHT puHaHcos, ®IYM, MYM
M T.N., HE MMewLlNne MexXAyHAPOAHOro penTUHra), TakoW KOHTpareHT OTHOCUTCSH K

KaTeropmMm KpynHbIX 3aEMLUNKOB.

4.2. KoppeKTUpoBKa BepOSATHOCTU AedosiTa B OTHOLWWEHMN 06eclueHEeHHOM
3aA40/DKEHHOCTHU, He Haxopaswenca B aedonTre.

4.2.1. Ana obecCcueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLWECTBNSAETCS B cnefyoweM nopsgke:

4.2.1.1. Mpy  MCNONb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB - nNyTeMm
NMOHMXEHUS penTUHra Ha 1 cTyneHb. [MoHuXeHune Ha 6osibluee KOMM4YecTBO CTyMneHen
odopMnfeTcs MOTUBMPOBAHHBLIM CYXAEHUEM YNpaBAstoWen KOMNaHUN.

4.2.1.2. Anga obecueHeHHOM 3a40J/1KEHHOCTM KPYMHbIX KOHTpareHToB
NCNOSb3yeTCcs BeposATHOCTM gedonta ANns caMon Xyawen penTuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(PU3NYECKMX nuy
npumeHsetcsa CoR, paccumTaHHbIN A8 ctagum 2.

4.2.1.4. Mpn oueHke ana MCb, ans KOTOpbiX He onumcaH cnocob pacyerta,
BEpOSATHOCTb gedonta 6eperca paBHOW CpeAHen BennuymHe Mexay 1 v BeposATHOCTbIO
aAedonta ans He obecueHeHHOro akTMBa/3af0/HKEHHOCTM C OKpyrieHvem Ao 4 3HaKOB
nocne 3ansTon.

4.2.2. Ana o6eCcueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB'® BepoATHOCTb

aAedonTta paccunTbiBaeTCs B COOTBETCTBUM € Dopmynon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpouku,

18 YckntouyeHMe cocTaBNSET 3a40/KEHHOCTb, 06ECLLEHEHNE MO KOTOPOI pacCUYMTbIBANOCh paHee ¢
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
51



PD(t)npocpou — BeposATHOCTb pedonta AN  NPOCPOYEHHOM Ha t  AaHen
33a[0/DKEHHOCTM C  MOMEHTa MpU3HAHWUA  MNPOCPOYEHHOW  3a[40/HKEHHOCTU  He
onepaunoHHol. MNMonyyeHHoe 3HavyeHne onpeaenseTcs A0 4 3HaKOB nocne 3ansaTon.

T - CpPOK ANa NpU3HaHUA AAHHOMo TMNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpepgensieTcs:

- B C/ly4ae, eCc/iv No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKkm obecueHeHns uHble, YeM
MPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTCcTBUM C n.4.1;

- B C/fy4ae, ecnuM no KOHTpareHTy WMeKTCA AOMNOAHUTENbHbIE MPU3HAKKU
obecueHeHnsa - kak rogosas PD, AOMNONHUTENbHO CKOPpeKTUpOBaHHas B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecqim y KOHTpareHTa, No KOTOPOMY BbifiBJ/IEHbI NMPU3HAKM
obecLeHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcs paBHOW HaubonbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lpu 3TOM NO KaxAoOMy us3
ob6ecLeHeHHbIX MpPOCPOYEHHbIX 06si3aTenbCcTB, AOCTAaTOYHO onpeaenutb PD
(t)npocp Nno AeHe>XHOMY NMOTOKY, OTHOCALWEMYCA K AaHHOMY 06s13aTenbCTBY, C
HanbonbLIMM CPOKOM Npocpodku. lonyyeHHoe Takum obpa3om 3HaueHue PD
KOHTpareHTa NpuMeHsieTc KO BCeM obsizatenbCTBaM KOHTpareHTta, nocsie 4yero
Mo HENpPOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMOJ/IHUTENIbHO KOPPEKTUPYETCHA Ha

CPOK AiGHEeXXHOro NoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpokK
AEGHEeXXHOoro noTtoka

4.4.1. [OQna Kaxnoro [AeHexXHOro notoka paccumTtbiBaetca PD, wuncxopga w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUMM C Mnn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KOppeKkTMpoBKa Ha CpPOK AEHEXHOro noTOKa He OCYyLWecTBAseTcs A0 MOMEHTa
NepBoOro noraweHuss No 3aA0J/DKEHHOCTW, B C/ly4ae, €C/IM CPOK A0 AaTbl AEHEXHOro
noToka He npeBbiwaeT 1 roga OT AaTbl OLEHKW U BEPOATHOCTb AedonTa KOHTpareHTta
npesblllaeT BEPOATHOCTb AedonTa ANna Haumxyawero pentuHrosoro rpenaga (Ca-C)*° no

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

19 BepoATHOCTbL AedosiTa MOXET NpeBbIWaTb BEPOATHOCTb AedonTa ANS Hauxyawei KaTeropum
KauyecTBa, B C/ly4ae BbIsIB/IEHMS MPU3HAKOB 06€CLEHEHNS B OTHOLIEHMM KOHTpAreHTa.
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topnamyeckmx nuy, He gaensawowmmnuca MCB) nnm Hanxyalwen BepoaTHOCTU Aedonta Ans
Takoro aktuea u3 kateropmn MCB (Npu OTCYTCTBUM NMPOCPOYEHHbIX AEHEXHbIX NOTOKOB,
BbIBOAALMX 3840/1)KEHHOCTb U3 COCTOSIHUSI ONMepauoOHHON);

e KoppeKkTpoBKa Ha CpOK AEHEXHOro NOoTOKa He OCYLLUEeCTBASETCS, B Cny4vae, ecnm
CPOK A0 JAaTbl AEHEeXHOro rnoToka He npeBblwaeTr 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMEeKTCS MNPOCPOYEHHbIE [AEHEXHble MOTOKW, BbiBOAALLME 33[0/IKEHHOCTb
N3 COCTOSAHUS onepauMoHHOMN.

B cnyvae, ecnu koppektMpoBka PD Ha CpOK [OEHeXHOro noToka He
OCYLLECTB/ISIETCSA, BEPOSATHOCTb AedonTa Ana aeHexdHoro notoka (PD(Tn)) npuHuMaetcs
paBHOM BEPOSATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOpPpPEKTUPOBKWU BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca QopMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM

MHTeHcmBHOCTM (Dopmyna 4).

dopmyna 4. Pacuer BepoATHOCTU aedosiTa N0 MeToAy OL€HKN MHTEHCUBHOCTM.
_D_
PDp =1—(1—PD)365
roe,
PD - BepOATHOCTb AedosTa KOHTpareHTta, pacciMTaHHasi B COOTBETCTBUU C n.4.1-
4.3;
D — KOAMYECTBO KaneHAaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

3HaueHune PDp oKpyrnsieTcs 4o 4 3HaKOB Nocne 3ansiTom.

4.5. CooTBeTCTBME LUKaJ1 pEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBEeTCTBME PEUTUHIOB NepecMaTpMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunn, NpUCBOEHHONO0 POCCUNCKNUM PENTUHIOBbIM areHTCTBOM
NO HauMOHaNbHOW PEUTUHIOBOW WKane n (MAN) MHOCTPAHHbLIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxAyHapoAHOW PENTUHIOBOWN LWIKane.

4.5.3. CoOTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCss B Ciyyae M3MeHeHus

PENTUHIOBbIX LWKas PEUMTUHIOBbIX areHTCTB.

53



4.6. Mopaaok UCNONb30BaHNUA PEATUHIOB U yyeTa [EeACTBUNA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns  KpeauTHOro penTMHra  WCNONb3YKTCS  AdHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBAEHHbLIM B pa3gene «0O6wue
nonoXeHus». MNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEeXAYHapOAHbIX PEUTUHIOBbIX
areHTCTB MCNOMb3YITCA KpeaAUTHble PENTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [pu
OLeHKe WHOCTPaHHbIX SMUTEHTOB YUYMUTBIBAKOTCS TE XKE PEUTUHIU.

4.6.2. B uenax HacToswero pasaena UCnosib3yeTcs KpeAUTHbIN PENUTUHI MO WKane

PENTUHIOBOIO areHTCTBa, COOTBETCTBYIOLLEN BatOTE OCHOBHOIO AOra.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasiwerocsa B cocrossHum aedonta, PD

yCTaHaB/NIMBaeTca paBHoOM 1.

4.8. OAns 3aA0/HKEHHOCTU, o6ecneyeHHON NMOpPyuYMTeNnbCTBOM, rapaHTUemn,
ONMUMOHHbIM cornawieHmeMm mncnonblyetca PD nopyuuTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrnaweHuto Ha obecnevyeHHy 4YacTb 3a40/DKeHHocTn, ecnun  PD
KOHTpareHTa - 6onbLe.

Ecnn  nopyuymtenem no  3a40/MKEHHOCTM  HOPUAMYECKOro Mua  BbICTynaer
dunsnyeckoe nnuuo 1, HaobopoT, TO UCMNOSbL3YETCA HaMMEHbLlee U3 roA0BbIX 3HaYeHui

nokasatenen CoR nopyuuntens n PD*LGD pgonxHuka.

0na 3a40/mKeHHOCTH, obecneyeHHOM CTPaxoBKOM, ncnonb3yTcs PD gonkHMKa no

Aorosopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npun Mcnonb3oBaHUU PEUTUHIOB MEXAYHAapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4ucCne Npu nepexoae K penTUHram yepes KOTUPOBKM obnmrauumn) m
ncnonb3oBaHmm Moody’s speculative grade 6eperca m3 oTyeTa MO E€XErogHoOMy
nccnegoBaHMlo KoprnopatuBHbiX gedontoB (Annual default study), Tabnuua Average

senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga?® Ha

20 Ecnin B NyBMKyeMbIX MaTepuanax peMTUHIOBbIX areHTCTB UCMOob3yeTcsa nokasaTesnb Recovery Rate (RR), To moTepu
npu gecdonte (LGD) onpeaenstoTcs cneayoowmm obpasom:
LGD=1-RR,
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ropusoHTe 1 roa B COOTBETCTBMM C TMPUMHAANEXHOCTbIO pEeNTUHra KOHTpareHta /
SMUTEHTA K rpynne peiTUHIoB, A5 KOTOPbIX onpeaenseTcs Recovery rate;
YKasaHHbIA MYHKT T[PUMEHSIETCS TO/IbKO B  C/lydae HEBO3MOXHOCTU

onpeaenenna LGD B cooTBeTCcTBUM C . 5.13.

5.2. LGD ans dum3nueckux amy m MCBb npm otrcytctBuM obecneueHus
npuHuMaeTca pasHbiM 100%.

5.3. LGD B NpouUEHTHOM OTHOLWEHMU C y4eTOM obecnedeHus onpenenseTcs Kak
OTHOWeEeHMe MakcmmyMa Mexay O M pasHOCTbKD  CYMMbl  3a40/IKEHHOCTU U
NNKBUAALMOHHOM CTOMMOCTU obecneyeHns K CyMMe 3a40/1KEHHOCT!.

5.4. lna  3ap0/mKeHHOCTM, obecrneyeHHOW  MNOPYYMTENbCTBOM, rapaHTUeEn,
OMNUMOHHBIM cornaweHmemMm ucnonbdyetrca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY COrnaweHnio Ha obecrnedyeHHy 4YacTb 3a40/HKeHHocTn, ecnu  PD
KOHTpareHTa no pgorosopy 6onbwe. Ecan nopyuutenem no  3a40/IKEHHOCTU
IOpUAMYECKOro nuua BbICTynaeT du3nyeckoe numuo u, HaobopoT, TO WMCNOMb3yeTcs
HanMeHbllee U3 ro4oBbIX 3Ha4YeHn nokasaTtenen CoR nopyumntensa n PD*LGD gonxHuka
(cm. n. 4.8.).

5.5. [na 3apomkeHHOCTM, obecneyeHHOW 4OrOBOPOM CTpaxoBaHUS, B criydae ecnu
TakoM AOroBOp 3akJitlodeH CO CTPaxOBOM KOMMAHWEWN, MMEKOLWEN YPOBEHb pPeuTUHra He
HMxe BBB- (Baa3) wan Bxogswen B COMCOK OA0BpeHHbIX AN CTpaxoBaHUs
HeaBMXMMOCTKM NobbIM M3 6aHKOB, YKa3aHHbIX B [lpunoxeHunnm b, obecnedeHue
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 auckoHTMpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cnyyae, WCNONb3yeTCsd AWCKOHTMPOBAHHAs CyMMa CTPaxXxOBKM.
Mopsnok onpeaeneHus amckoHTa (discount), ctaBkn anckoHTmpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum dopmynebl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHnss MpUHUMAETCS

AOVCKOHTMPOBaHHas crnpaBensimBas CTOMMOCTb obecrneyeHus / CTpaxoBku No opmyne:

roe:
RR (recovery rate) — oxuaaemblii NpoLEHT BO3BpaTa Mo NpOCPOYEHHbIM BbiniaTtaM, NpUBOAUMbIA areHTCTBaMu Ans
KaXA0ro peiTUHra B eXeroaHbIX UCCNefoBaHUAX.
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dopmMmyna 5.
__PrP
(1+R)Tex/365

PV =3 * (1 — discount),

rge

PV - ANCKOHTMpPOBaHHas crnpaeensiMBas CTOMMOCTb obecrneveHuns / CTpaxoBKu;

P - cnpasBeanuBass CcToMMOCTb obecneyeHus, onpeneneHHas B COOTBETCTBUM C
HacToswmmn [paBunamm onpegeneHns CHA / cyMMa NOKPbITUA 3a40/HKEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT aaTtbl onpegeneHna CHA ano AaTtbl 0OXuaaemoro
nocTtynneHus obecneyeHns B ciyvyae HapyweHns 06s3aTtenbCTB KOHTpPAreHToM, COrfiacHo
ycnosuaMm pgorosopa. KonmuyectBo aAHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUMK
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsawoWen KOMMaHuK, ecnm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBUIA AOrOBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

ans 3a40/1KEHHOCTH, obecneyeHHOM 3a10rom, Tex onpepenseTcs
MOTMBMPOBAHHbLIM CyXAaeHneM. CpoK MoNyyYeHUs AEHEXHbIX CPeAcTB, MOJSyYEHHbIX OT
peanusaunm npeagMeTa 3anora, onpeaensieTcs MCxoas U3 yCnoBMW AOroBopa 3anora u
CYLHOCTM NpeagMeTa 3anora.

Onsa 3agonxeHHOCTN, obecnevyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensercs c
y4yeToM CpOKOB BbInsaTbl MO AOroBOpPY CTpaxoBaHMs MNpu HacTynseHun pedonTta
KOHTpareHta (NpuM3HaHMKM KOHTpareHTa HenaartexecnocobHbiM) WAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMpaBnsalowen KOMMNAHWKM, eCciM CPOK BO3MeLleHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAS U3 YC/TIOBUMA AOrOBOpa.

Onsa cnyyaes cyaebHbix pasbupatenscTs (N1aHUPyeMbIX UK TEKYLLNX) C
3anorogateneM Mnum CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount - ancKkoHT, onpegensiemMbl B cneayowem nopsigke:

B OTHOLWeEHMN 3a40/KEHHOCTU, obecneYyeHHOM TOpryeMbiM1 LieHHbIMM ByMaramm:

e A1 UeHHbIX 6ymar, ucnonb3yembiX ans obecrnedyeHus no caenkam PEMNO Ha
MOCKOBCKOW 6UpXxe — COOTBETCTBYIOLWMUIA AUCKOHT Ans caenok PEMO?L;

e 715 aKUWIA WMHOCTPaHHbIX SMUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbIX PbIHKAX
ctpaH O2CP:

21 Nna akuui - puck-napameTp Ans 3-ro AnanasoHa Af1s PbIHOYHOro pucka (CTaBKa pucka NafeHuns LeHbl), paccunTbiBaeMbli AO «HKL»
AN COOTBETCTBYIOWEN 6yMaru; Ans obauraumit - pUCK-NapameTp ANs 2-ro AnanasoHa ANS pbIHOYHOMO pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblit AO «HKL».
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o BXOASIWMX B MHAEKCbl akumh ctpaH OSCP - Kkak cpegHun OUCKOHT Ans
caenok PEMNO Ha MockoBcKkor 6upxe 13 Tpex akuuim ¢ caMmbiM 6/IM3KUM Mo
obbeMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOAAWMX B WMHAEKCbl akumnh crtpaH O3CP - kak MakKCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBCKOM Bupike C akuMsiMn U3 nHaekca
MMBB;

e ans obnuraumnm c pentnHramm Moody’s , S&P unu Fitch - kak cpeaHun ANCKOHT
ans coenok PEMO Ha MockoBckoi 6upxe M3 cnucka Tpex obnurauuin, obnagarowmx
TakUM Xe penuTuHrom (IM60 MEeHbLWWUM, NpU OTCYTCTBMM PpaBHbIX) W camMon 6an3KoKn

atopaumen.

B oTHoOweHun 3apo/mkeHHOCTM, obecneyvyeHHOM [OroBOpoOM CTpaxoBaHusa (3a
NCKOYEHMEM CnyYasl, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBor KOMMAaHWW NPUCBOEH PENTUHI HuMxe BBB- (Baa3) u cTpaxoBas
KOMMNaHUsa He BXOAMT B CMMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEABUXMMOCTU HU OO4HUM
n3 6aHKOB, YyKa3aHHbiX B [punoxeHnn B - AMCKOHT pacCyMTbIBAETCS B CNeAyloleM
nopsaake: kak PD cTpaxosBon komnaHum * LGD ctpaxoson komnaHuu. OTt6op PD ans
penTUHra CTpaxoBOWM KOMMaHUM OCYLEeCTBNSETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBNEeHHbIM B Pa3zpaene 4.

e Ecnu ctpaxoBon KOMMAHWMU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNaHUSA He
BXOAMT B CMUCOK 0A06pEeHHbIX AN CTpaxOBaHUSA HEABUXMMOCTU HWU OAHUM N3 6aHKOB,
yKasaHHbIX B lpunoxeHnnm b, AUCKOHT paccumTbiBaeTcs kak PD gna pentmHra Caa *
LGD. lpu 310M, pa3smep LGD npusHaetcsa pasBHbiM 100%. OTt6op PD ansa pentuHra Caa
OCYLLECTBNSAETCS B COOTBETCTBMU C MOPSAKOM, YCTaHOBNEHHbLIM B Pa3gene 4.

5.8. [lpy Hanuuum nopyuutenbcrBa (rapaHTUM, CTPAxXOBOK, OMUMOHHbIX
CornaweHnn) pnanyeckmx auy Ha BCO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnmn nopyuyunTesnb/rapaHT/CTpaxoBLnK HaxoauTcs B COCTOSAHUU
obecueHeHMs NO CpaBHEHUD C MOMEHTOM BO3HWKHOBEHWUS 3a40J/IKEHHOCTU, ero
obs3aTenbCcTBa NPUHUMALOTCS B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obs3atenbcTBa nopyuuTens/rapaHta/cTpaxoBLmKka,

HaXxoadwerocd B COCToOAHUN .qedaonTa, HE NPUHNMAKOTCA ANA pacyeTa.
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5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyunTens/cTpaxoBLmka
NPUHMMAKOTCA C yyeToM obecneyeHnss B COOTBETCTBUWM C MpaBuaamu, yCTaHOBJSIEHHbIMU
HacCTOSLMM pa3aenom.

5.9. ObecneuyeHune, Haxogsuleecs B 3a70re M NpuHagexallee KOHTpareHTy,
HaxoasweMmycs B cocTossHuM gedonta (B TOM 4YMCie B COCTOSSHMM BAHKPOTCTBA), MOXET
NPUHMMATBLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOAYYeHuUs
3anora.

5.10. ing xununon HeaBmxmmoctn LGD MOXET NpuUHMMaTbCHA B pa3Mepe He MeHee
yeM 15% oT TekyLen ctonmocTn obecneveHusl.

5.11. NS HEXWNoW U KOMMEpPUYECKOW XNNO0I*? HEABMXUMOCTU — COrIAaCHO OLEeHKe
OUEHLUMKA, CAeNaHHOW C Y4eTOM CpoKa W nopsaka rnosyvyeHums B pesysibTaTe B3bICKAHUS
n npogaxu obecnedyeHnsa B cnyyae pedonta, C YYETOM MNpuBeAeHMS N0 CpokKam
nosly4YeHus K MOMeHTy aedonTa.

5.12. B cnyyae nebutopckon 3a40/DKEHHOCTM MO apeHie npu UCrosib30BaHUMU
obecneuynTenbHOro MAW rapaHTUMHOINO Aeno3nTa AAHHbIN AEnO3UT MOXET YYUTbIBaTbCH
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneveHuns 6e3 ANCKOHTUPOBAHMS.

5.13. OnpegeneHve LGD npuv Hananumm KOTUPOBOK MO nybAMYHOMY [onry
KOHTpareHTa nMb6o KoOMNaHWUM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybsnMYHOMY AOMry KOHTpareHta nmMbo KomMnaHuu mn3
rpynnbl KOHTpareHTa (ecnu AedonTt AN KOHTpareHTa BO3HWMK M3-3a gedonta 3Tou
KOMMaHWKM ero rpynnbl, @ cama 3a40/1XKEeHHOCTb 06cnyxunBaeTcsa 6e3 HapyLLleHn yCnoBuii
aorosopa) ansa oueHkn LGD wucnonb3ytoTcs (NpY Hanu4yum) KOTUPOBKM MNy6AMYHOrO
aonra. OTHoweHue nonHon ueHbl (ueHa 3akpblTa (legal close) + HKA) kK HOMUHany
MOXeT 6bITb NCMOMb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hannuma KOTMPOBOK nybnmMyHOro pJonra KOHTpareHTa,
Haxoasauwerocs B aedonrte, OTHOWEHME MNONHOM uUeHbl (ueHa 3akpbiTva (legal close) +
HK[) K HOMWHany A0NroBoro obs3atenbCTBa MOXET cuYMTaTbCsa OoueHkKoM Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxoa
HENpUMEHUM AN CnyyYaeB OUeHKU cybopaANHUPOBAHHOIMO U BEYHOro A0Jira, ecin ToSbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obs3aTtenbCcTaa.

Onsa uenen n.5.13. ncnonb3yeTcs ueHa 3akpbiTna + HK/[, No AaHHbIM creayrowmnx

MCTOYHUKOB:

22 HanpuMep, roCTUHWULbI, XOCTesbl U T.M.
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e [na obnmraunMm poOCCUMCKUX 3SMUTEHTOB W 06mMraumim  MHOCTPAHHbIX
SMUTEHTOB, B  OTHOWEHWM KOTOPbIX HE  paCCUUTLIBAKOTCA  LEHbI
BHebupxesoro pbiHka (ueHa HP, Cbonds Valuation, Cbonds Estimation,
Rudip) - kotnposka obnnraumm n HKA no aaHHbIM MOCKOBCKOW BUpxu;

e [na wuHbIX obnuraumni - cnpaBensMBas  LUeEHa, onpeaesieHHas B
COOTBETCTBUM C HacTosawmmm MNpasunamm onpepeneHusa CHA, yBennyeHHas
Ha pa3Mep HAKOM/IEHHOro KYNOHHOIo A0X0Aa.

e [lns uenen HacToswero pasgena, 3HadeHme Recovery Rate okpyrnsiercs oo

2 3HaKa nocse 3ansaTon B NMPOLEHTHOM BblpaXXeHUH.

HGopmaumns o LeHHbIx byMarax, MCrosib3yeMbIX B paMKax HacToslero pasAena,
rNpeaoCTaBsIETCS YpaBsowen KOMNaHWen B Crieunaan3npoBaHHbIM Aerno3uTapuii He
nosgHee paboyero AHS, C/egylowero 3a [atod, [0 COCTOSIHUIO Ha KOTOPYH
onpeaesnsieTcs CrpaBeasnBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C  HaCTOSLEN

METOANKOH.

Pa3spen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMK ANA pacyeTa CrnpaBensiMBoOM CTOMMOCTM C  Y4YeTOM
KpeauTHOro pucka AaHHbIX 6aHKOB WAW MHbIX OpraHusaumin Ynpasnsioowasi KOMnaHus
yuYuTbIBaET Cneayowmne nooxXeHns:

6.1. Noa HeobecneyeHHOM 3a40/DKEHHOCTbIO B LensaX HacTtoswero lMpunoxeHus
NOHUMAETCS 3a40/MKEHHOCTb 3@ UCK/IOYEHMEM 3aA40J1KEHHOCTN, obecnedyeHHor 3anorom
XWUON HEABUXUMOCTK (MnoTeka).

6.2. Npn  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTMU
Ynpasnstowas KOMMNaHus yunTbiBaeT  xapaktep  obecueHeHus nmetoLencs
3aJ0/KEHHOCTU, B TOM YMCE€ CPOK MPOCPOUKH.

6.3. lNokazaTtenun Cost of Risk (CoR), ncnonb3syemble gns pacyeta cnpaBeasnBom
CTOMMOCTW 3a40JIKEHHOCTU (DU3NYECKNX NNLL.

Ons uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX nNpaB TpeboBaHUS K
duU3nYeCcKnM nmuaMm UCMoNb3ylTCca AaHHble oTyeTHocTn MCOO 3a 2021 r. MNMAO
C6epbaHk.
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ONns oueHKWN CTaHAapTHbIX aKTUMBOB MCMNOMb3yeTcs 3HadeHme CoR pgna cragun 1, ang

OLIEHKWN KpeAUTHO-o6ecCLieHeHHbIX aKTUBOB MCNosib3yeTcs 3HadyeHme CoR ans cragmm
2 (Tabnuua 1).

Tabnuua 1
Mompebumenosckue u npo4ue ccydbl huauvecKum Auyam
Tun noptdens HeobecneyeHHbIN
CTaama KpeguTHoro nopTdens 1 2
BanoBasa cTOMMOCTb KpeauTos, Mapa,. pyb. 3281.90 | 133.50
peseps Nog obecueHeHe KpegnuTos, Mapa. pyo. 56.70 | 23.00
CoR 1.73 | 17.23

Ona uenen pacyeta Cost of Risk B oTHOweHuM npaB TpeboBaHUSA K (PUNYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANbLHOW CTOMMOCTWU

3a40/IKEHHOCTU 3a/10MOM XWUNON HEeABMXMMOCTU, UCMNOSb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
MunuwHoe kpedumoeaHue pusuvecKux nuy
Tun noptdens obecneyeHHbIN
CTaama KpeguTHoro noptdens 1 2
BanoBas CcTOMMOCTb KpeauTos, Mapa,. pyb. 6 246.60 | 304.50
peseps Nog obecueHeHe KpegnuTos, Mapa. pyo. 8.90 | 15.20
CoR 0.14 4.99

Ecnu npaea TpeboBaHusa K pusnyeckomy nmuy obecnedyeHbl MHbIM BUAOM MMYyLLECTBA
(B TOM 4yucne, NOpPYyYMTENbCTBOM, rapaHTUEN, OMUUOHHbLIM  COrnaleHuemMm,
CTPaxoBKOM), TO ANS OUEHKKM C yyeToM obecneveHmsa ucnonblyetca CoR Tabnuubl 1,
npun 3ToM BenuunmHa CoR npupaBHuBaetcs k PD. LGD c yuyetom obecneyeHus
onpeaenseTca cooTBeTcTBuUM € PazgenoM 5 HacToswero MNMpunoxeHus.

Mpu packpbiTM OBHOBNEHHbIX [AaHHbIX B OT4YeTHOCTaX MCOO 3a nocnepytowme
nepmoabl mcrnonb3oBaHne Cost of Risk crneayeT mcnonb3oBaTtb C TOro Mecsiua, B

KOTOPOM pacKpbiTa COOTBETCTBYHOLAs MHbOpMauus
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Pazpgen 7. Mertoa y4yeTra KpeAUMTHbIX PUCKOB NyTEM OLEHKM chnpaBeasimBou
CTOMMOCTM NO OT4YeTy OLUeHLMKa TMNo COCTOSHUMIO Ha p[AaTty He paHee
BO3HUKHOBEHUS cobbiTUA, Beaywero kK obecueHeHulo.

7.

7.1. lpuMeHeHne oOT4YEeTa OUEHLWMKa ANS uenen onpeaeneHms crnpasBeannsBomn
CTOMMOCTM C Yy4yeTOoM obecueHeHMs BO3MOXHO AN BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM nNpasunam onpegeneHns CHA.

7.2. B cny4dae, ecnn B nepumoa rpuMeHeEHUs OT4YeTa oueHWMnKa ANns onpeaeneHuns
CnpaseasIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) cobbiTue, Beaywee K obecueHeHuio,
TO HeobXxoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OLEHWMKOM B TedeHune 20
AHen C paTbl BbiAB/EeHMSA Npu3HakoB obecueHeHus. [lata, NoO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcs HOBas OLEHKa, He Ao/kHa 6biTb paHee AaTbl BO3HMKHOBEHMS CO6bITUS,
Beayllero K obecueHeHuto. C gaTbl HacTynseHmsa cobbiTns, Begyllero K obecueHeHumo, 1
[0 [AaTbl MPUMEHEHUA HOBOro OT4YeTa OuUeHLWMKa, Ynpasndwwasg KOMNaHusa OO0JKHA
CKOppeKTMpoBaTb NOCNEAHIO M3BECTHYIO ChpaBed/IMBYI0 CTOMMOCTb, onpeneneHHy no
OTYeTy OuEeHLMKa, COCTaB/IEHHOMY A0 BO3HMKHOBEHMUS TaKoro cobbiTUS, C NPUMEHEHNEM
MEeTOAOB KOPPEKTUPOBKW CrnpaBedsiMBOM CTOMMOCTM, YKasaHHbIX B HaCTosWweM

MPUTOXKEHUN.
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Mpunoxxenune A k NMpunoxxeHuro 6.

CnMCcoK MCTOYHMUKOB, MCNoJib3yeMbiX AJid OLEHKN KPpeaonTHOIro pmckKa.

1. B oTHOWEHUU KPUANYECKNX ANLL:

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

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

e calT LeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

e eauHbIR denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

e eauHbll depepanbHbIM peecTp CBeAeHUr O dakTax AesATeNbHOCTU HpUANYEeCcKnX

nvu 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 oduUManbHbIA CAaUT KOHTPAreHTa/aMUTeHTa/KpeanTHOM opraHm3auunmn;
e CepBUC npepoctaBneHums 6yxrantepckon (rogoson) oT4vyeTHocTM Poccrata -

http://www.gks.ru/accounting_report;

e JOKYMEHTbI, NoJly4eHHblIE yﬂpaBﬂHIOU.leﬁ KOMI'IaHVIEVI, B OTHOLUIEHUN HOPUANYECKOIO

nnua

2. B oTHOWeEHUN DU3NYECKMX NnLL:

e KapToTeKka apbuTpaxHbix gen https://kad.arbitr.ru
e eauHbIn denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

e wu3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbl, NOJSIly4YeHHble YNpaBnsoWwen KOMMaHuen, B OTHOLWEHUU (PU3nyeckoro

nnua
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Mpunoxxenune b k NMpunorxxeHuro 6.

Cnucok 6aHKOB, UCNONb3yeMbIX 4JIS y4YeTa CTpaxoBKU npu pacuyerte LGD

e bBaHk TuHbKODD

e baHk Pyccknii Ctangapt
e baHk XoymKpeanTt

o JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e PaiddanseHbaHk,

e bBaHk OTKpbITUE,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxenune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopsigok onpeneneHnss COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLLEHKMU:

1. Onpenensetcss 4OXOAHOCTb K MoraweHuio no obnmraumsiM gaHHOM opraHmM3auum CpoOKOM
6onee 1 roga n meHee 3 net. MNpn OTCYTCTBMM OoBNMraumini CO CPOKOM MeHee 3 NeT MUCMOoSb3yeTcs
Cnpsa C WHAEKCAaMU COOTBETCTBYHOLWEN CPOYHOCTU. [pu Hannmumm obaurauymii Co CpPOKOM
noraweHms TOJIbKO MeHee 1 roga Afs pacyeTa KpeauTHOro cnpaga wucnone3yttca 3 (Tpu)
obnuraunm Apyrmx aMMUTEHTOB, UMEKOWMX KaK 6M3Kmne no CpoKy M AOXOAHOCTM obauraumm, Tak 1

obnuraunm co cpokom 1-3 roga.

2. OnpepensieTcsl, JAOXOAHOCTM KakKOro M3 WHAEKCOB MOJIyYeHHas AOXOAHOCTb MO
obnuvraunmm Hambonee COOTBETCTBYET, B KaudecTBe Mepbl 6AM30CTM WUCMONb3YyeTCs CpeaHui
KpeauTHbIA cnpag obnuraumin ¢ G-curve B CPaBHEHMW C KPeAUTHbIM CNP34A0M YKa3aHHbIX HUXe
NHAEKCOB. KpeauTHbIN Cnp3a paccyMTbiBAE€TCS KaK pasHuMua MexXxAy AOXOAHOCTbK K MoralleHuio
obnmMraunm Ha cpok ee awopaumm u G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx WUCnosb3ykTcs
cneayowne NHAEKCHI:

e VHAekc kopriopaTtuBHbIX obnuraunin (1-3 ropa, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHue nHaekca - http://moex.com/a2197.

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

e VHaekc kopropaTuBHbIX obnuraumi (1-3 roga, BB- < pelTuHr < BBB-)
Tukep - RUCBITRBB3Y
OnuncaHue nHpekca - http://moex.com/a2196

ApxuB 3Ha4yeHul - http://moex.com/ru/index/RUCBITRBB3Y/archive
e VHaekc kopropaTuBHbIX obnurauni (1-3 ropga, B- < pernTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneapywowen Tabnuue onpepensercs, KakoOW ypoOBeHb penTMHra UCnosib30BaTb Mpw

onpeaeneHum BeposTHOCTM gedonTa:
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Moody's

Hnupexc

MexkayHapoaHasi IKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposTHOCTb AaedonTta anst oTobpaHHOro pernTUHra onpeaensieTcss Ha OCHOBaHMM OTYETa Mo
€XerogHoMy MnccnenoBaHuio KopropaTuBHbix gedontos (Annual default study) ¢ npymeHeHuem
COOTBETCTBUS YpPOBHEN penTuHros, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTnHros, Boibnpaetca PD ana cpeaHero 3HayeHus pertuHra rpynnel (Baa2,
Ba2, B2).

UHpopmaumsi 06 UeHHbIx 6yMarax, WCrosib3yeMbixX A1 UeNes pacyetra KpeaUTHOro
cnpeaa, rnpeaocTaB/SeTCs YrpaB/isiiOUEN KOMMNAHNEN B CMEUNaIn3npoBaHHbIM Aerno3nTapuii He
nosgHee paboyero AHsl, creayrouwero 3a AaTtov, 0 COCTOSIHMIO Ha KOTOPYH Orpeaessercs

cripaBefsinBasi CTOMMOCTb aKTBa B COOTBETCTBUUN C HacTosiLen MeToANKOM.
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MpunoxxeHnue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ans pocCMUCKNX KOMMNaHUM

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

Kopn otpacnu no OKB3[4 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 DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BblCcOKMn puck 0.08

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTpouTenbCTBO 34aHUM 0,1503
Cknlaackoe X039MCTBO M BCMOMOraTesibHas TpaHCNopTHas 0,1049
DesTenbHOCTb

MHBecTULMM N ynpaBaeHNE HEABUXMUMOCTbIO 0,0877
CneunanmsmpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3AENNIA, KPOME MaLUVH U 0.0615
obopyaoBaHus !
MpenoctaBneHne NpoUnX CEPBUCHBIX YCyr 0,078
Po3Hu4Hasa Toprosns 0,0659
[JeaTtenbHOCTb N0 NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA U HAMUTKOB 0,0823
Mpon3BoACTBO NMULLEBLIX NPOAYKTOB 0,0591
Mpon3soaCcTBO MawnH 1 obopyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LUKAJl PEATUHIOB Pa3/IN4HbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA kcnepTt
PA Me>xayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkKana

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) FUAA- Ba2 BB BB
A(RU) FUA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) rUA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2 B B
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BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) ruCC C C ccc
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NMPNNOXEHWE 7. ONEPALULNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3sHaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASETCS Ha
OCHOBa@HWM YCNOBUWA MOraweHMs u [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay Aebutopckomn
3a[0/KEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumMoHHOM O3Ha4YaeT, YTO TakKas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

HE6VITO|3CKaFI 3a40J1XXEHHOCTb, nNO KOTODOVI BbidBNEH OAWH WJIN HECKOJIbKO

npu3HakoB obecueHeHUs, yKa3aHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

obszatenbCtB B paMKax onepaunMoHHOro uukKmna, He MOXET 6bITb npu3HaHa

onepaumnoHHON.

[Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, €CNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKWN NOraleHns Takom 3a40/1KEHHOCTH).

Ynpasnswowas KOMNaHus A0/KHA NpPOBOAWTb aHalM3 YpPOBHS pucka no
n0ebuUTOpCKO 3a40/IKEHHOCTU, KOTOopas paHee 6bina kKBannduumposaHa onepaumoHHON,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHanm3 ypoBHS pUCKa NpoBOAUTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNMNO;
e pu NepBOHa4YanbHOM MPU3HaHUN AeOUTOPCKOM 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40/HKEHHOCTM U3 CTaTyCa «OornepaunoHHON»

B CTATyC «MNPOCPOYEHHOMN>.

Ons uenen nposeaeHMa aHanm3a, YnpaBnsawwas KOMMaHMSa A0/HKHA MCMNOAb30BaTb
060CHOBaHHYIO W NOATBEPXAAEMYIO WHGOpMauMio, AOCTYMHYK en 6e3 ypesMepHbIX

3aTpaT U YCUNni.
B npouecce aHanmsa Ynpasngawowasa KoMnaHUs onpenender:

e BO3MOXHOCTb KBanudukaumm aAebuTopckorM  3aJ0/DKEHHOCTM B KayecTBe
onepaunoHHOM, NPpU3HaAHME KOTOPOM OCYLLECTBNSAETCA BMNEpBble;
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e HeobxoAMMOCTb W3MEeHeHMs noaxopaa K ydyeTy [ebuTopCcKor 3aA0/HKEHHOCTH,

paHee Npu3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuUTepuax KBanmduKaumMnm pasHbiX BUAOB
AebUTOpPCKOM 3a40/IKEHHOCTU KakK OrnepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcsa B HOMWUHANbHOW Beln4YnHe
Ha JAaTy onpeaeneHusl cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB

obecLeHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Buabl o6a3aTtenncTB

Kputepuu npusHaHus

Kputepumn npekpauieHms

CnpaBepannBasi CTOMMOCTb

MpU3HaHuA
LaTa rnepexoaa npasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40/KEHHOCTb Mo Oata NCNoNHeHus
(BeHexHble cpeacTtea) K MUO ot
cAaenikaMm, No KOTOPbIM HacTynuna obszatensctB MN® o
nvua, B OTHOLWEHMU KOTOPOro
Hanbornee paHHAS AaTa pacyeToB Aorosopy
BO3HUKaET KpeauTopckas
3a40/HKEHHOCTb
[Jata BKJKYEHUs  [eHeXHbIX | [laTa BHeceHUs NMpuxoaHom
KpeanTtopckasa 3a40/IKEHHOCTb MO | cpeAcTB  (MHOro  MMyLlecTBa), | 3anucum o] BblAauye
Bbljaye MHBECTUUMOHHBLIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULUMOHHbLIX MNaeB B
Mo MHBECTULMNOHHBbIX rnaes, B | peectp [ND®  cornacHo
mMmywectso MNO OTYeTy perucrpartopa
daTta BbINAaThl
Kpeantopckasa 3a40/DKEHHOCTb Mo o
N OaTta BHECeHus pacxogHown | (nepeuncneHuns no | Cnpaseanuseas CTOMMOCTb
BbINJaTe AEHEeXHOW KOMMeHcauum o
3anncu o noraweHunn (cnnucaHmm | o6MeHy) CyMMbl AEHEXHOW | 0693aTenbCTB, BKJIlOYaeTcs B
npu noraweHun WHBECTULMOHHbIX
npu o6bMeHe) WMHBECTULMOHHbIX | KOMMEHCaUun 3a | pacyeTt CHA B pa3sMepe ee ocTaTKa
naes Mnno (nepeuyncnenun
naes [IN® cornacHo OT4YeTy | UHBECTUUMOHHbIE Nan NMN® | Ha paty onpeaenenns CYA. He
OEHEeXHbIX cpeacts npu obmeHe <
naes) peruvcrpaTtopa cornacHo 6aHKOBCKOW | ANCKOHTMPYETCS.
BblNUcKe
[aTta ocylwecTBneHna onepaumu
Kpeautopckas 3aZl0/1KEHHOCTb Oata nepeuyncneHus
Bbldaun wn (Mnam) noraweHus
nepejg areHtamMmm no  Bblaadve, CYMMbl  CKMAOK/HanbaBokK
naes B peecTpe
rnorawieHuto n obmeHy areHty m3 MNN® cornacHo

MHBECTULMOHHBbIX naes MNO

MHBECTUUMOHHBLIX naeB MND no
3as9BKe areHTa

6aHKOBCKOM BbINUcKe

KpeanTopckas 3a40/DKEHHOCTb MO
BbiMNaTe  A0X0A0B nanwmkam
(npaBa BnajenbLes
WHBECTULIMOHHbIX NaeB)

OaTta BO3HWKHOBEHMUS
obazaTenbCctBa NO  BbinsaTte
pgoxoga (B TOM 4ucne parta
yKasaHHas B coobweHnun o
BbInnaTe aoxona no
WHBECTULIMOHHBIM  MNasiM B
COOTBETCTBUM C MHDOpMaumen
HKO AO HPA nnm

e [aTa NCMNOJSTHEHUS
obs3aTtenbCcTs
ynpasnstoLwen
KOMMaHunemn,
NnoATBEPXAEHHOWN
6aHKOBCKOWM BbINMNCKOM
C pacyeTHoro cyeta
ynpasasoLwen
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odunumanbHbIM canToMm
(odbnumnanbHbIM MMCbMOM)
ynpaBnsowen KomnaHum).

koMnaHuu A4.Y. Mo

e [laTa peweHusa nuua,
OCYLLEeCTBASAIOLLErNO
npekpaweHue MNO®, o
NOJIHOM/YaCTUYHOM
npexkpalieHum
NpU3HaHuA
obsizaTtenbCcTB no
BbiMNlaTe Aoxoda B
cnydae OTCYTCTBMS
(HepocTaTka)
OEHEXHbIX CpeacTtB B
nmo ans onnaTbl
TaKunx obs13aTenbCcTB
npw npekpaweHum
nno

Kpeantopckas 3a40/1XEHHOCTb
nepea ynpasnslolen KoMnaHuen,
BO3HMKLIASA B pe3ynbTaTte
NCNOJIb30BaHuS ynpaBnswLwen data Bo3Bpata CyMMbI
9 [Jata nosy4yeHus  AEHEeXHbIX
KOMMaHuemn CO6CTBEHHbIX . | 3240/KEHHOCTH
cpeacTs oT ynpasnsooLwen N
OEHEeXHbIX CpeAcTB A/ BbiNNaThl . | ynpaBasiowen KoMNaHuu
2 KOMMaHuM corfiacHo 6aHKOBCKOM o
OEHEeXHOM KomneHcaunm | oo o corfaacHo 6aHKOBCKOM
Bnagenbuam WHBECTULMOHHBIX BbIMMCKe
naes NMN® npu noraweHun n (nnn)
obMeHe MHBECTUUMOHHBLIX MaeB
nno
e [na HAO®JT - paTta BbINNATHI
Aoxona, KOTopbii obnaraetcs
HO®N
e [lng ocTtanbHbIX Hanoros u | JaTa nepeyncneHunsa
KpeanTtopckasa 3a40/KEHHOCTb MO obs3aTeNbHbIX MaaTexem - | CyMMbl Hanoros

ynnare Hasnoros 7 ApYyrnx aata BO3HWKHOBEHMUSA | (06513aTeNbHbIX MNaTeXeNn)
obs3aTenbHbIX niatexen u3 obszaTenbCcTBa NO BbIMJATe | C pacyeTHoro cyetra MUO
mmywectsea MNMNO Hasora 7 (nnn) | cornacHo 6aHKoBCKOW

obsa3aTenbHoOro naaTexa, | Bbinucke

CornacHo HOPMAaTMBHbIM

npaBoBbIM akTaM Poccuinckon

depepaunmn 4 (nn)
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[I0roBopy

Kpeautopckasi 3a0/KEHHOCTb MO

caenkam  Kynnm - npogaxu | [lata  monyyYeHus  AeHeXHbIX | JaTta BO3HMKHOBEHMUS
aktmeoB [MN® (3a WCKNOYEHMEM | CPEACTB Ha pacyeTHbIA CYET | obsa3aTenbCcTBa MO CAesKe
COeNnoK Kynaum-npoAaxu UeHHbIX | MO cornacHo 6aHKOBCKOM | COrflacHoO YCITOBUSIM
bymar) mn nepegada aktusoB [MNO | Bbinucke aorosopa

B apeHay

e [ata onpepenenunsa CHA MNO.
Ecnu obsa3aTenbcTBa no
AOroBopy He MoryT 6bITb

HanexHo  ompedenel  wa oGrsmrensrs no  sannare
KpeanTtopckasa 3a40/KEHHOCTb MO TaKyto AaTy, o BO3HArpaxaeHMn Kn  pacxonoB
BO3HArpaxaeHusiM  yrnpasnsioLlen rIPMEHAOTCH MeToAe! CBSA3@HHbIX C ,EI,OBepMTeJ'IbeIIV,I
KOMMaHun, cneumannsmMpoBaHHOMY annpokcumaunm, npv yrnpaBfieHneM npu3HaeTcs B
AenosuTapuio, ayaAMTOPCKOM BO3MOKHOCTL ero CyMMe Hcla npeBblatoLLen
opraHusaumu, OUEeHLUNKY, Jnuy, anMeHeHzlgﬂKAaHHOMy snay I'Ipe,D,eJI'IbHO AOMyCTUMbIN  pa3mMep
ocyllecTsnstoiemMy BeJeHne PacX0RoB™; Aara nepetncnenms BO3HarpaxaeHum Ha narty
peectpa Bnagensues | OaTta BO3HWKHOBEHUS | CYMMbl BO3HarpaxaeHun u NDU3HAHWS. B COOTBETCTBAM  C

06a3aHHOCTH COrNacHoO | pacxo4oB C  pacyeTHOro

MHBECTULMOHHbLIX naeB MU, a
Takxe obsasatenbcrtsam no onnaTte

yCnoBWSAM  [OroBopa, €ec/u | cyeTa nmMo cornacHo Mpasunamu AY MNO, a Tak xe B

MDOUNX aCX0A0B €CTb OCHOBaHWs OAHO3HA4YHO | 6aHKOBCKOWM BbiNMUCKE CyMME, He N npesbiLIgtowen
OEYLI.I,eCTBJ'IFleMbIX 3ap cqu’ rionarate, 1O yciyru - no ChOPHADOBaNHL rermn g
umyuwectea NMNO® B COOTBETCTBUU C Aorosopy ByAyT OKasaHbl; sl e
T ey6OBaHV|ﬂMM AencTByoLero * Hara nonydenus nokymeHTa, omo R 1 N A
p y NOATBEPXAAIOLLEr0 dbopMmnpoBaHMAa Takoro pesepsa)
3aKoHo4aTeNbCTBa

BbINONIHEHUE paboTt

(okazaHma ycnyr) MO no
COOTBETCTBYIOWMM AOroBOpamM
Wwim B  COOTBETCTBMM  C
npasunamu 4y NMANo

23 MporHo3Hble 3HaueHWs 0653aTeNbCTB, paccyMTaHHble YNpasnslollen KoMnaHuen, npeaoctasnsioTcsd B CneumanusvpoBaHHbI Aeno3utapuii Ha
Kaxayto gaty onpegenenns CHA ¢ ykasaHnem nepuosa BbI6OpKU N 06BbACHAIOLWMX NEPEMEHHBIX.

Ona uenei annpokcumaumu pa3mepa 06s3aTenbCTB WUCMONb3YyeTCs CTaTUCTMKa 3a nocnegHve 12 ([BeHaauaTtb) MecsiueB, NpeALllecTBYHLWMX AaTe
onpegeneHns CHA MUO. MNpn OTCYTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCUMauum MPUMEHUM MNpU HaNUYMK AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) MecsiLa, NnpealecTeyoWwmnx gate onpeaenexHna CHA NMNo.

B cnyyae HEBO3MOXHOCTM NMPUMEHEHUS METOA0B annpokcumaummn oba3aTenscTBa NPM3HALOTCA B NepBbii pabounii AeHb UX HALEXHOrO U JOCTOBEPHOrO
onpeneneHus.

B paTy nocTtynneHus [OKyMeHTa, MOATBEpPXKAAlLWero OKa3aHHble YC/yrM, NpOoM3BOAUTCS KOPPEKTUPOBKA HAUUCIEHHbIX 06s3aTtenbCTB A0 UX
peanbHOro 3Ha4YeHus.
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e T[locnegHnin pabounn
OTYETHOro roga, B
BO3HarpaxaeHus
ayANTOPCKOM opraHmM3auum 3a
nposeaeHune ayaANTOPCKOM
MPOBEPKM 3a OTYETHLIN rog

A€EHb
4yacTtu

Peseps Ha
BO3HarpaxaeHus

BblnNaTty

Hanuuune nopsaka onpeaeneHus
pe3epBsa " ycrnosus ero
oTpaxxeHus B obs3aTenbCTBax B
COOTBETCTBUM C  HaCTOALWMMU
Mpasunamu onpegeneHna CYA
nmno

B party MOJIHOIro
NCNOo/sIb30BaHUA
pesepBa Ha BbINAaTy
BO3HarpaxjaeHus

Mo OKOHYaHUn
OTYETHOro rojga rnocne
BOCCTaHOBNEHUS
HEeMCnonb30BaHHOMO
pe3sepBa B
COOTBETCTBUU C
HaCTOSALWMUMNU
MpaBunamu

onpeaenenuna CHA Mo

CnpaBegnuBas CTOMMOCTb
06a3aTenbCTB, BKJIlOUYaeTCcs B
pacuyet CYA B Ccymme,

onpeaeneHHon B COOTBETCTBUU C
MNpunoxenmnem 2

Kpeautopckas 3a40/KEHHOCTb Mo
Aorosopam apeHabl, Korpa
apeHaaTopoM aensaetca NMNO

e [laTa, onpeaeneHunsa CHA MU

e [aTa BO3HMKHOBEHMUS
06513aHHOCTH CornacHo
yC/I0BUSIM AOroBOpa

HdaTta

nepevyncneHms

CYMMbl C pacyeTHOro cyeTta
MN® cornacHo 6aHKOBCKOM
BbINUCKe

Cnpasennueas CTOMMOCTb
onpegensieTca B COOTBETCTBUMM C
Mpunoxennem 20.
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNE Ha TPaH3UTHbLIX,
BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha yrnpasasowyo koMmnanuo A.Y. NMNo
[Jata 3auncneHuss OeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLUMIA
6aHKOBCKWIA cYeT (pacyeTHbl, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBaHUKU
BbIMMCKM C YKA3aHHOro cyeTa.

e [laTa WCMNOJSIHEHMS KpeaAUTHOW opraHusaumnelnn o6s3aTtenbCcTB Mo
nepeyncneHnto AeHexHblX CpeacTB CO CYETa;

e [laTa peweHns baHka Poccnm 06 oT3bIBE nAUUEH3NM bHaHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coOriacHO WHdOpMauMu, PpackpbITOl B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ducne 3anucu B EFPHOJ
0 NukBMAauum baHka).

CnpaBennnBast CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BallOTHbIX CYeTax, OTKPbITbIX HA YMNpPaBASOLLYO
komMnaHuo A.Y. MNMNO® onpepenserca B CyMMe ocCTaTka Ha c4yeTax
OTKPbITbIX Ha ynpasnsawowyo komnaHuo 4.Y. MNO.

CnpaBennneBass CTOMMOCTb Onpefenserca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CNpaBeanvMBON  CTOMMOCTM NpPWU  BO3HUKHOBEHWUU
cobbiTns, Begywero k obecueHeHuto (Mpunoxexue 6).

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKadax B KPeAUTHbIX OpraHusaumsx
(hanee — neno3nThbl)

Kpntepumn e [laTa 3auncneHnss AeHeXHblX CpeacTB Ha  COOTBETCTBYHOLLUMN
Nnpu3HaHNsA OEenO3UTHbBIN CYET Ha OCHOBaHMM BbINUCKM C YKA3aHHOIoO CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe JAenosuta wu
Ha4YUC/IEeHHbIX MPOLEHTax Ha OCHOBaHWK 4OroBopa.
Kputepun e [/laTa NCNOJIHEHUS KpeaUTHOW opraHusaunen obs3aTenbCTB Mo BO3BpaTy
npexkpauwjeHnsi aenosuta Ha cyeT MNO® (mata noctynneHus Ha cyeT MNMUND aeHexHbIX
Nnpu3HaHNsA CpeacTB);
e [aTa nepeycTynku npaBa TpeboBaHuMs O Bbinjate JAdeno3nta WU
HaYMC/IeHHbIX MPOLIEHTOB Ha OCHOBaHUM AOroBopa;
e [ata peweHus baHka Poccumn 06 oT3biBe fMuUeH3uMn HbaHka (Aeno3uThbl
nepexoanT B CTaTyc AebUTOPCKOM 3a40/HKEHHOCTH);
e [ata snukBugaumm 6GaHKa coOriacHoO WHGOpPMauMn, packpbITOl B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncre 3anmcm B EFPHOJT o
nvkeuaauunm 6aHka).
CnpaBepgsnBas CnpaBeanueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCMMaJibHOro CpoKa,
CTOMMOCTbD npeaAyCMOTPEHHOro AOroBOpOM, onpeaensieTcs:

e B CyMMe ocCTaTtka jernosuTta, YBEJIMYEHHOM Ha CyMMYy MpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaesieHus crnpaBeasvBOA CTOMMOCTM MO
CTaBKe, MpenycMOTPEHHOW [OroBOPOM, €C/NM CPOK MnoraweHus
Aernosuta - «ao0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEeHHON Ha CyMMY MPOLIEHTOB, pacCUYUTaAHHbIX
Ha pfgaTy onpegeneHus cnpaBensiMBoll CTOMMOCTM MO CTaBkKe,
npeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
cpoka, npeaycCMOTPEHHOro [AOroBOopoOM, e€eCcsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpy
COOTBETCTBYyeT PbIHOYHOW Ha JaTy onpeaeneHus crnpaseavBoi
CTOMMOCTU B COOTBETCTBUM C [IpuioxeHunem 5.

e B CyMMe, OrnpeaeneHHoOM C WCMOJIb30BaHWEM MeToda MpuBEeAEHHOM
CTOMMOCTU OyaylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHne 5) B wMHbIX cnydaax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayk AaTy pacyeTa Takol cnpaBensiMBoi CTOMMOCTU
He MOXeT 6bITb HMXXe CyMMbl, KOoTopas 6bina 6bl Bo3BpaweHa B MND
NMpv yCI0BUU PacTOPXXEHUS AeN03UTHOrO A0roBopa Ha AATy OLEHKM.

B cnyyae BHeCeHMsI U3MEHEHUI B yC/I0BMSA OnpenesieHns cpoka Aoroesopa

MaKCMMalbHbIA CPOK onpejensieTcs B COOTBETCTBMM C  WU3MEHEHHbIM

CPOKOM Jeno3uTa, AENCTBYIOLWMM Ha AaTy onpeaesieHmMs cnpaBeasvMBoin

CTOMMOCTU, MPUYEM HAKOMJIEHWE CpoKa BKaZa He MpoOuCXoauT.
Cnpaseanueas CTOMMOCTb AEMNO3UTOB ONpefenseTcs B COOTBETCTBUM C
MEeTOAOM KOpPpPEKTUPOBKM cnpaBeanmMBon CTOMMOCTU npm
BO3HUMKHOBEHUM cobbiTuA, BeayLwero K ob6ecueHeHunto
(OpunoxeHune 6).

Adarta n cobbiTns,
npuBogswne K
obecyeHeHuro

Cnucok o0bwmx cobbiTuii, NpmBOAAWMX K oObecueHeHuto, YyKasaH B
MpunoxeHuu 6.
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MPUNOXEHWE 11. UEHHBIE BYMAI'N

LleHHble Bymaru

[ata nepexona npas Co6CTBEHHOCTH Ha LUEHHbIE 6YMaFVI:

e ecn ueHHaa O6ymara noasexuT ydyeTy Ha cyeTe pgeno - pjaTta
3auncneHmss  ueHHom BymarMm Ha CYeT  geno,  OTKPbITbIM
ynpasnswowen komnanmm A.Y. TNO® B cneunanmusmMpoBaHHOM
Aeno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOW MO
cyeTy Aeno;

e eC/ln [OKyMeHTapHble LeHHble 6yMarm He noanexaTr y4yeTy Ha
cyetax pgeno (3a MCK/KOYEeHMEeM [eno3uUTHbIX cepTudukaToB) - C
AaTbl NMpMemMa ueHHoh bymaru MNO®, onpeaeneHHON B COOTBETCTBUM
C ycnosusMm pgorosopa U NOATBEPXAEHHON aKToM mnpuema
nepeaayu LeHHbIx bymar;

[Jata nepexoga npaB COOGCTBEHHOCTM HA LUeHHble bHymaru:
(3@ wWCKIOYEeHUEM UeHHbIX bGyMmar nepegaHHbIX MO cAenkam,
coBepllaeMbiM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. TMNN® npoposmkaeT cCOXpaHSaTb 3@ COBOW 3HAUMTESNIbHYK 4acTb

BCEX PUCKOB W BbIF0A, CBA3a@HHbIX C BAageHWeM nepefaHHbIMW MO

coenke ueHHbiMm 6ymaramm):

e ecnn ueHHasa 6ymara, nmoanexut y4veTy Ha c4yeTe geno - paTta
cnucaHmsa ueHHom 6ymaru co cyeTa Aeno, OTKPbITOro yrnpasnsoLlwen
koMnahum AO.¥Y. [MU® B crneunannsmMpoBaHHOM Aeno3utapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKON MO cHeTy Aeno;

e eC/ln [OKyMeHTapHble LeHHble 6yMarm He noanexaTr y4yeTy Ha
cyetax pgeno (3a MUCKAYEeHMEM [EeNO3UTHbIX cepTuduKaToB) - C
AaTbl  nepejaynM UeHHon 6ymarm [U®, onpegeneHHon B
COOTBETCTBMU C YC/IOBMSIMW [AOrOoBOpa WM MOATBEPXKAEHHOW aKToM
npuveMa nepefayum UeHHbIx bymar;

e ec/in No 3MUTEHTY LUEeHHbIX bymar BHeceHa 3anucb B EMPKOJT o
NVMKBUZALUWM - C AaTbl 3anNMcuM O JIMKBUAAUMN SMUTEHTA (MoayyYeHuns
MHdOpMaLMM 0 IMKBNAAUMN IMUTEHTA).

CnpaBeanumBsasi CTOMMOCTb LeHHOW 6ymarn — ueHa, onpeaeneHHas C

NOMOLLBID MoAeNen, yKasaHHbIX B [1puaoxeHun 3.

CnpaBegnmeass CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTcs

paBHon 0 (Honb), B cnyyae HacTynaeHus AaTbl MNOHOrO MnoralleHus

HOMMHaNa B COOTBETCTBMM C YC/IOBUSMW BbiMycCKa LEHHbIX 6ymar - c

[aTbl OTpaXkeHus B AebUTOPCKOM 3aA40/HKEHHOCTM CYMMbl HOMMHanNa K

NOJy4YeHMIo A0 AaTbl MOMHOrO noraweHns HoOMMHana B COOTBETCTBUMU C

YC/IOBUSAMW BbiMyCKa LIeHHbIX bymar.

e CnpaBeanueass CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcsl OUEHLMKOM, NMpU Hann4Ynm NpusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHUM K OTYETY OLEHLLMKA;

e CnpaBeanueass CTOMMOCTb  obnuraumMin  nNpu  BO3HUMKHOBEHMUMU
NpM3HaAKoB oObecLeHeHMs M OTCYTCTBMM LEeH MNEepBOro YpOBHSA Ha
AaTy onpegeneHust cnpaBeanvMBON CTOMMOCTM PacCyMTbIBAETCs MO
OQHOMY W3 MeTOAO0B KOPPEeKTUPOBKW CnpaBeaMBON CTOMMOCTH,
yKa3aHHoMY B [1puaoxeHuu 6.

Cnuncok obuwmx cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
77




MNpunnoxeHun 6.

MPUNOXEHUE 12. AEBUTOPCKAA 3AAOJDKEHHOCTDb MO
NMPOLEHTHOMY (KYNOHHOMY) AaoxoAy, YACTUYHOMY /
NOJIHOMY NOTAWLEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
AorosbiM LEHHbIM BYMAIAM

o [ebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AOJrosbiM LEHHbLIM 6ymaraM;

e [lebuTtopckas 3aA40/HKEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOralleHuno
SMUTEHTOM OCHOBHOIO A0JIra Mo A0JITOBbIM LieHHbIM 6yMaram.

e AnAa pebutopckoM 3a[0/IKEHHOCTM N0 MNPOLEHTHOMY
(KkynoHHOMYy) aoxoAay Mo AONroBbiM LeHHbIM 6ymaram - aaTa
HacTyrnJieHUsl Hadana Ccpoka WcrnosHeHuss obs3atenbctBa Mo
BblMN1laTe KYNOHHOro goxoaa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUM C YCNIOBUSIMU BbIMyCKa LEHHOM Bymarn.

e OAna nebutopckou 3af0/1KXEHHOCTU NO YAaCTUYHOMY/MNOJIHOMY
norawleHMiw >SMUTEHTOM OCHOBHOro pfoJsira no pAOoJIrOBbiM
UeHHbIM 6ymMaraMm - gaTa 4aCTM4YHOro MAM MNOSIHOrO MoralleHus
HOMWHaNa Ha OCHOBAHWUW peLleHns O BbiMycCKe.

e [laTa wucnonHeHmss  0653aTeNnbCTB 3SMUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOMW C pacyeTHOro cyeTa ynpaBistowen
komnaHum A.Y. MN® nnum otuetom 6pokepa MNO;

e [laTa NMKBMAAUMM SMUTEHTA, COrnacHo Bbinucke mi3 EMPKOJT (nnu
BbIMMCKM N3  COOTBETCTBYKLLEro  YMNOSIHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocynapcrea).

B oTcyTcTBME NpU3HAKOB 06eCLEeHEHNS:

e B TeyeHme 7 paboumx pgHen C JaTbl MpPU3HaHUS AebUTopCKOM
3aJ0/DKEHHOCTM POCCUIACKMX 3SMWUTEHTOB, BKJ/OYAs 3a40/IKEHHOCTb
OMUTEHTOB — MeXAYHapOAHbIX KOPropaunii;
e B TeyeHme 10 paboumx pgHen C paTbl NpusHaHMsA aebuTopckon
3a40/DKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBennunsas cTouMoCcTb  aebutopckon 3a10/KEHHOCTU no
NpoueHTHOMY (KYMOHHOMY) AoXoAy MO AONroBbIM LEeHHbIM 6ymaram B
TEYEeHMe BCEro CpokKa MNpu3HaHMA AebUTOpCKOM 3aa0/IKEHHOCTHU
onepauuoHHOW onpegensieTcs B pa3Mepe, onpeesieHHOM Ha JaTty
HacCTynJjieHUsi CPoKa MCMOJIHEHUS COOTBETCTBYlOWeEro obsasatenbcrBa
(mAaTy mncteyeHuss KynoHHOro nepuoga) B COOTBETCTBMW C YCIOBUSIMU
BblMyCKa LEHHOM ByMarm, n mcxoass U3 KonmM4ecTsa LEHHbIX bymar Ha
[ATy HaCTyMnJIeHUs YKa3aHHOro Cpoka.

OueHka cnpaBensiMBoM CTOMMOCTU AebUTOPCKON 3a[0/MKEHHOCTM MO
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YaCTMYHOMY/MONTHOMY MOraleHuUt0 3SMUTEHTOM OCHOBHOIo Aosara no
OONroBbIM LEHHbIM OyMaraM B Te4yeHMe BCEero cpoka MpU3HaHuA
nebutopckonm  3a40/HDKEHHOCTM  OMNepaunoOHHOM  onpegensieTcs B
pasMmepe, onpeaeneHHOM Ha AaTy HacTynjeHust CpokKa WCNOAHEHMUS
COOTBETCTBYHOLWEro obs3atensCtBa B COOTBETCTBUM C  YCNOBUSMMU
BbINMyCcKa LEHHOM 6ymMarn, n UCXoA4s M3 KONMMYECTBa LEHHbIX Bymar Ha
[aTy HaCTYnAeHUs yKasaHHOro cpoka.

Mo ncreueHmn cpoka kBanudmkaumm 4ebUTOPCKON 3aA0/IHKEHHOCTU MO
NpoueHTHOMY (KYNOHHOMY) A0XOA4Y, a TakKXe Mo YacTUYHOMY/MOSHOMY
noraweHntd 3MUTEHTOM OCHOBHOMO Aonara no AO0JSIFrOBbIM - LEHHbIM
6yMaram Kak onepauuoHHOMN, cnpaBensinBas CTOMMOCTb HernoraweHHON
3a40/KEHHOCTM onpeaensieTcsl B COOTBETCTBUU C [punoxeHmem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHWUE 13.
AOXOA4A no AENO3UTAPHbLIM PACIMTUCKAM

AEBUTOPCKASA 3AAO0JIXXEHHOCTDb MO BbINJIATE

Buabl akTuBOB

[ebuTtopckasn 3a40/KEHHOCTb MO BbINAaTe, A40X04a NO AEeno3uTapHbIM
pacnuckam

Kpntepun e [laTta npusHaHusa 4ebuTOPCKOM 3a40/KEHHOCTU MO BbiNJiaTe AoxoAa no
NMpU3HaHNA Aeno3uTapHbIM pacnmMckaM B OTHOLWEHUN:
- [Aeno3uTapHbiX pacrnmncoKk POCCUNCKUX 3SMUTEHTOB SBMSETCA B
cooTBeTCcTBUM C WuHdopmaumernr HKO AO HPA wnm oduumanbHbIX
CalTOB 3MUTEHTa UuUeHHbix 6ymar - pgata dwukcaumm peecTpa
aKUMOHepoB ans BbINAaThI OVBUAEHOOB;
- [Eerno3uTapHbIX PacnMCOK  MHOCTPaHHbIX 3SMUTEHTOB SIBAAETCS B
cootBeTcTBUM C UHDopMmaumenn HKO AO HPL pata, Ha KOTOpyi
onpeaensTCs Auua, MMerLwme NpaBo Ha NoslyyYeHne AUBUAEHAO0B WIn
B COOTBETCTBUM C UHBIMU AOCTYMHbIMU MHQOPMALUNOHHBIMK CUCTEMAMM
AaTa, C KOTOpOWM UeHHble 6yMarnm HauuMHalT ToproBaTbCca 6e3 ydeTa
06baBNeHHbIX anBnaeHaos (DVD_EX_DT);
- B oTcyTCcTBUM MHbopMaumn n3 HKO AO HPZ, odvumanbHbiX CanToB
OMUTEHTA UEeHHbIX 6yMar wm3 WHbIX A[OCTYMHbIX MHQPOPMALNOHHBIX
CUCTEM - AaTa 3a4YMC/IeHUS AEHEXHbIX CPeACTB Ha pacyeTHbIN CYeT,
OTKpbITbIN ynpasnaswowen komnanum 4.Y. MNO.
e [pwn oTCcyTCTBUM MHDOPMaLMN U3 Bbille YKa3aHHbIX NCTOYHMKOB (B TOM
yMucne pasMepa MpUUYMTAOWMXCS BbIMJlaT) - AaTta 3auuncneHuns
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cYeT ynpasnswwen komnanmm 4.Y.
MAN® (B ToM Yncne Ha cyeT 6pokepa MND).
Kpntepun e [ata wuCnonHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
npexkpaweHuns 6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyeTa ynpasnaslwen KoOMNaHuu
npu3HaHns 0.Y. MN® wnu otyeTtom 6pokepa MND;
e [laTa NMKBMAAUMM 3MUTEHTA, COMMAcHO BbiNMcke wn3 EMPKOJT (nnu
BbIMUCKM n3 COOTBETCTBYIOLLErO YMNO/THOMOYEHHOIro opraHa
WHOCTPaHHOro rocyaapcrsea).
Kputepun 7} B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBaiugukaynmn |+ B TedyeHue 25 paboumx AHer C paTtbl Npu3HaHusa aebutopckom
Aeburopckoii 3a40/HKEHHOCTU POCCUNCKUX SMUTEHTOB;
3a40/DKEHHOCTH | ¢ B TedeHne 45 paboumx pHen ¢ pgaTtbl NpusHaHusa [ebuTopcKkon
Kak 3aJ0/DKEHHOCTM MHOCTPAHHbLIX 3MUTEHTOB, @ TaKXe MeXAyHapOoAHbIX
onepauynoHHOMH Koprnopauun.
CnpaBegnnBas OueHka cnpaBensiMBoi CTOMMOCTU AebUTOPCKOM 3a[0/HDKEHHOCTM Mo
CTOMMOCTb BbiNJlaTe AMBUAEHAOB MO aKuuMsM, AOX0A4a MO Aeno3uTapHbIM pacnuckam,

nasiM naeBblX WMHBECTULMOHHbLIX GOHAOB M nasM (akuMn) MHOCTPAHHbIX
WHBECTMUMOHHbIX (OHAOB onpepensercds B TeyeHuMe BCero Ccpoka
KBanmdbuKaumm Takor 3a40/KEHHOCTU KaK ONepauMoOHHOM UCXOAs U3:

KOJIMYecTBa [Aeno3uMTapHbIX pacnuMcok, MaeB MaeBoro WHBECTULMOHHOMO
¢doHpa wnnm naesB (aKuun) WHOCTPAHHOTO MHBECTULMOHHOrO doHaa
COOTBETCTBYWOLLEN KaTeropmmn (Tumna), yJYTeHHbIX Ha cyeTe geno MNMUOD Ha
AaTy, Ha KOTOPYH ONpeaensTcs nuua, MMerLWwme rnpaBo Ha nosy4vyeHue
aveuaeHaa (poxopa) v obbsaBneHHOro pasMmepa aAuBuaeHaa (Aoxoaa),

NPUXOASLLErOCa Ha OAHY JAerno3uTapHyl pacnucky, nan naesoro
WHBECTULMOHHOIO doHaa nnu nam (akumto) MHOCTPaHHOro
WHBECTULUMOHHOrO ¢oHAa COOTBETCTBYHOLWeEN KaTteropum (Tuna) 3a

Bbl4E€TOM HAJ1I0roB " C60DOB, ec/n 3To NnpuuMeHnMO.
B cnyyae otcyTCcTBMS odmMUMANbHOM MHGpOpPMauMM O pa3Mepe Hanora Ha
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A0X0Abl MO UeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MNOANEXALLero
yAepXaHUo, MNMPUMEHSeTCS MaKCUMMasbHO BO3MOXHas CTaBKa Hanora B
pa3mepe 30%. Mo dakTy NOCTyn/eHns Takux AOX0A0B/AMBUAEHAOB Ha
baHKkoBCKMe cyeTa Ynpasnswowen komnaHuu [LA.Y. MUO B pasmepe,
BK/OUaoweM B ceba cymmy Hanora, Ynpasnsiowas KOMMNaHUs
AOHauucnsieT 4ebUTOPCKYO 3a40/HKEHHOCTb Ha CYMMY Hanora.

Mo ucTteyeHMM cpoka KBanndpukaumm AebUTOPCKOMN 3aAO0/HKEHHOCTU Kak
onepaunmoHHON, cnpaBeanmBasi CTOMMOCTb OMpeaensieTcsd B COOTBETCTBUMU
¢ NpunoxeHuvem 6.

Cnucok o0bwmx cobbiTuii, nNpmBoaAwMX K obecueHeHuo, YyKasaH B
MNpuaoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/KEHHOCTb MO MNPOUEHTHOMY JAoxo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTaTOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNoO,

o [ebutopckass 3a[0/DKEHHOCTb MO MNpPOUEHTHOMY [0X0Ay,
BO3HMKalOWAaa Ha OCHOBaHWKM Aorosopa/cornaweHuss o
noanepXXaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnsowen komnanmm 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa MpouUeHTOB (MofiHas MM YacTuyHas)
K MOSyYEHMNIO MOXET BblTb JOCTOBEPHO OMpeaesieHa.

e [laTa OKOHYAHWA NMepuoaa HAYWUCIIEHUSI NMPOLEHTHOrO A0X0Aa -
B C/lyyae, ecnin A4oroBop/cornaweHme no npoueHTHOMY A0Xo4y
Ha OCTaTOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
NMo3BONAIOT MPU  KaXAoOM OrnpeaeneHun  CnpaBeasnBoin
CTOMMOCTM [AOCTOBEPHO paccyutaTb CyMMY MPOLEHTHOrO
AoXo4a K MOJIYYEHMIO  WMAM  [JOroBOp/cornawieHve o
HaUYMCNIEHMM MPOLIEHTOB HA HECHMXXAeMblii OCTaTOK MO CYeTy
npeaycMaTpuBaeT YC/0BWS, MPW KOTOPbIX MTOroBasi CyMMa
NMPOLEHTOB K MOJIyYEHUIO MOXKET U3MEHUTLCS.

e [laTa OKOH4YaHMa o0b6a3aTenbCTB 6GaHKa COrlacHoO YC/I0BUSIM
poropopa/cornaweHnss 0 MNpPOLEeHTHOM aoxoAe MO  AEHEXHbIM
CpeAcTBaM Ha CUYeTax MaM O NoAAep>XaHUM HEeCHMXAeMOoro ocrtaTka
Mo cyeTaM ynpasnsawuen komnanmum 4.Y. NMNO;

e [aTa nukBMpaauum 6aHKa corflacHo MHQOpMauuK, pacKpbITOh B
odmMunanbHOM AOCTYMHOM MUCTOYHMKE (B TOM 4ucie 3anmcu B
ErPIOJ1 0 nukBmMaaunm 6aHka).

B oTcyTcTBME Npmu3HakoB ob6ecLieHeHus:

e C AaTbl NpU3HAHUA A0 AATbl BbiMJaTbl NPOLEHTOB (BKAOYUTENBHO)
B COOTBETCTBUM C AOrOBOPOM/COrfalleHmnem.

CnpaBepimBass  CTOMMOCTb  AeBUTOPCKOM  3a[40J/IDKEHHOCTM MO
MPOLEHTHOMY Aoxo4y MO [JIeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnaowen komnauum A.Y. NMNO® onpepensieTcs B Te4yeHue BCEro
Cpoka KBanndwukauum 3a40/HKEHHOCTU KaK OMnepauuoHHOM B CyMMe
MPOLEHTOB, HAYMCIEHHbIX COr/TACHO YC/I0BMSAM A0roBOpa/cornaweHms
Ha CyYMMYy ocTaTKa Mo CYETY WM Ha CYMMY HECHMXaeMoro ocrtatka no
CYeTy - B Cny4yae, ecin yCnoBUS HAUYUCIEHUS NPOUEHTOB MO3BOMAIOT
Hafle)XHO U AOCTOBEPHO paccunuTaTb UX pasMep K MOJSIYYEHUIO Ha
[aTy onpeAeneHns cnpaBeasiMBOM CTOMMOCTMU.

Mo mncreyeHum cpoka KBanudukaumm AebUTOPCKON 3aAO0/HKEHHOCTU
KaK OMepaLuoHHOM, a TaK XXe B C/ly4yae BbISIBJIEHUS WHbIX COObITUN,
NpUBOASILLNX K obecueHeHuto, cnpaseannBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [puaoxeHueM 6.
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Crnuncok obwmx cobbiTmiA, npuBoAswWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 15. AEBUTOPCKAA 3AAOJIXXEHHOCTb MO OXOAAM
MHBECTULMNOHHDbIX NAEB POCCUMUCKUX MN® N NAEB (AKLUI)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOAAT B COCTAB MMYLWECTBA NN®, No AOXOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

Jebutopckasa 3a40/HKEHHOCTb MO A0XO04aM  MHBECTUUMOHHbLIX MaeB
poccuncknx MNO® mn naeB (akuuMn) WMHOCTPAHHbBIX WMHBECTULMOHHbIX
¢dhoHA0B, Mam KOTOPbIX BXOAAT B CocTaB umywecrtea NMNU®, no goxoaam
OT [OMIEeBOr0  y4yacTuss B YCTaBHOM KanuTajse pOCCUIACKUX M
WHOCTPaHHbIX KOMMAAHWN.

e [laTol nMpu3HaHMA Joxoda No nasiM, ABAsSeTCS AaTa BO3HMKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobuweHun o
BbINAaTe Aoxoda MO WMHBECTUUMOHHBIM MasMm poccuirckux MNO, B
cooTBeTCcTBUM C UHDopMmaumern HKO AO HPAO, wvHdopMaumm Ha
odunuManbHOM canTe yrnpasasiolwen KoMnaHnum nnm B opmumanbHOM
coobweHnn Ans BragenbleB WHBECTULMOHHBIX MaeB O BbinjaTte
aoxoga (ons KBannduUUMpPOBaHHbIX MHBECTOPOB);

e [lata, C KOTOpPOM WHOCTPaHHble UeHHble 6yMarn HauduMHaloT
ToproBaTbcsi 6€3 yyeTa 06bsBNeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUU C AAHHbIMW AOCTYMHbIX MHPOPMALMOHHLIX CUCTEM;

e [lo poxogaM OT AOSIEBOr0 y4yacTusli B YCTaBHOM KanuTane - gaTa
NPUHATUSA peweHus obuero cobpaHus nnu WMHOrOo
YNO/HOMOYEHHOr0 opraHa o BbinjaTe Takoro 4oxXoAa;

o [lpn oTcyTCTBUM MHDOPMALMM M3 Bblle yKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMepa MpUYUTAOLWMXCS BbiNAaT) - AaTta 3auyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT ynpaBAsloWwen KOMMNaHUK
A.Y. MNO / Ha cyeT 6pokepa MNO.

e [aTa MCMoOJSIHEeHUs obs3aTenlbCTB MO BbINJaTe  AOXO0Aa,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMUCKOMW C PpacyeTHOro cYeTa
ynpasnswoowen komnaHum A.Y. NMNUO /otueTtom 6pokepa MND;

e [aTa nukBuMpaumm nvua o0653aHHOr0 No uUeHHbiM 6Hymaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO POHAA;

e [aTa UCKNOYEHUS u3 peecTpa POCCUNCKOro naeesoro
MHBECTMLUMOHHOro doHaa.

B oTcyTcTBME Npu3HakoB obecueHeHns:

e B TeyeHne 25 paboumx AHeNn C ApaTbl NpU3HaHUS AeBUTOPCKON
3a[0/KEHHOCTU MO LEHHbIM 6yMaraM pPOCCUMIACKMX U MHOCTPAHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauuii;

e B TeUeHWe BCEero CpoKa, YCTaHOB/IEHHOr0 peLleHMEeM O BbinnaTe
[noxoda OT [0NIeBOro y4vactuss B YCTaBHOM KanuTane WM UHbIM
@HaNorMyHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX0AA, €CNM TaKOW CPOK He
npesblilwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbI CPOK BbiMAaTbl AOX0Aa OT AOJSIEBOrO y4dacTus
npesBblwaet 25 pabounx AHen, To aebuTopckas 3aA0/KEHHOCTb Mo
BbiMfaTe A0OX0Aa HEe MOXeT 6biTb KBanMpuUUMpoBaHa onepaLmoHHON.

OueHka cnpaBeaiMBoOn CTOMMOCTU AebUTOPCKOM 3a40/HKEHHOCTU MO
noxozam naes poccumnckux MU® mn nasam (akumsaMm) MHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBA
MN® B TeyeHne BCEro cpoka KBaanduKauum 3a0/HKEHHOCTU, KakK
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OﬂepaLlMOHHOVI onpeagenseTca ncxoaa m3:

KoNiMyecTBa WHBECTUUMOHHbIX maeB [MN® wnan naes (akuui)
MHOCTPAHHbIX MHBECTUUMOHHbLIX (OHAOB, Mawm KOTOPbIX BXOASAT B
coctaB umyuwecrsa MU, yuyTeHHbIX Ha cyeTe pgeno MU® Ha gaty
onpeaeneHusa CHA;

06BbSIBNEHHOro pasMepa Joxoja MO MHBECTMUMOHHOMY nato,
YKa3aHHOro B cooblleHMn o BbinaaTe A0X04a MO MHBECTULMOHHbBIM
nasm poccuncknx TMNO® wn  nasm  (akuMsiM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B, KOTOpbie BXOASAT B COCTaB MMyLLeCTBa
MA®, B cooteetctBUM ¢ uHbopmaumern HKO AO HPA,
MHpopMaumoHHo  cuctemon  "bnymbepr"  (Bloomberg) wnm
oduumnanbHbiM canTtoMm (oduumanbHbIM MUCbMOM) YyMpaBAstOLWEN
KOMNaHuu.

OueHka cnpaBeanMeon CTOMMOCTMU AE6MTOPCKOVI 3a40/1XKEHHOCTU MO
AoXo4AaM OT AO0N1IEBOro ydyactma B YCTaBHOM Kanutane B TeE4YEHUE BCEro
CpoOKa KBanudukaumm 3a40J/1KEHHOCTU KakK onepaunoHHoOM
onpeaendeTca B Ccymme 06BbSBMEHHOMO AOX04a Ha A0 BNageHUS.

Mo ncreyeHmn cpoka KBanmdukKaumm A4e6UTOPCKON 3a00/KEHHOCTU Kak
OoMNepauuoHHOW, a TaK Xe B C/lydae BbISIB/IEHUS WHbIX CO6bLITUN,
NpUBOASLLNX K obecueHeHUo, cripaBeasinBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [puaoxeHunem 6.

Cnuncok ob6wmnx cobbiTuiA, NpuBOAAWMX K 0bBeCcueHeHMto, yKas3aH B
Mpunoxexuu 6.
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NPUTOXEHWE 16. AEBUTOPCKAS 3A[0/DKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoAaLWMMCS Y NpodecCcnoHasnbHbliX YY4aCTHUKOB pbiHKA LEHHbIX
6ymar (aanee — 6pokep);

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auncneHuss  AeHeXHbIX CpeaCTB Ha  chneuuvanbHbli
OpOKEPCKUIA CUET Ha OCHOBAHMM OTYETa bpoKepa;

o [aTa 3auumcneHmsa AeHexHblX cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbIV anga NMANO.

e [laTa wcnosHeHUss 6pokepoM 06s3aTeNbCTB MO MNEPEUYUCTIEHNLD
OEHEeXHbIX CpeacTB C creumanbHOro 6pokepckoro cyerta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccum 06 oT3biBE nunueH3unm y 6pokepa
(OeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

e [lata nukeBuMpaumm 6pokepa cornacHo MHdoOpMauum, packpbiTOh B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPIOJI
0 nvkBugaumm 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHue Bcero nepuofa HaxoXAEHUS AEHEXHbIX CPeAcTB Ha
cyeTtax 6pokepa mnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pHen C gatbl, Korga ynpasnastowas
KOMMaH1s Bbipa3njla HaMepeHne O BbIBOAE AEHEXHbIX CPeAcCTB
co cyeta ©Opokepa wuam co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHOM (OpPMe COrjlacCHO 3aKJ/IlYEHHbIM [A0roBOpaM
(cornaweHnsM), B ciy4yae, €CniM B TEYEHME YKA3aHHOro Cpoka
LEeHexXHble CpeaiCTBa He nofny4yeHbl Ha cyeTt MNMNO
WHdpopMmaumio o HeucnonHeHun 6Gpokepom wunam HKO HKL (AO)
TpeboBaHMs YNpaBnswoLwenn KOMOAHMKM O BbIBOAE AEHEXHbIX CPeacTB
npegoctaensieTcs B CneunannsnpoBaHHbIN Aeno3nTapuii He MnosgHee
OHS, ciefyrouwero 3a OKOH4YaHMEM YCTaHOBIEHHOIO Cpoka.
CnpaBensinBoi CTOMMOCTbIO AeBUTOPCKON 3aA0/MKEHHOCTM 6pokepa no
OEHeXHbIM CcpeacTBaM, HaxoaswumMmca Ha OpokepckoM  cyeTe,
Npu3HaeTcss CyMMa OCTaTKa AEHEeXHbIX CpeACTB Ha KOoHeu AHSA nocne
coBeplleHnsa Bcex onepaumii ¢ aktueamu MNO®. BenmnunHa gebutopckomn
3a40/DKEeHHOCTM 6pokepa AO/KHa coBMagaTb C CYMMOW AEHEeXHbIX
CpeAacTB, OCTaBLUMXCS B pacnopshkeHun 6pokepa Ha ocHoBaHum OTyeTa
6pokepa, COCTaBNE€HHOr0 3a JeHb, Ha KOTOpbIN onpeaensercs
CTOMMOCTb YUCTbIX aKTUBOB.
Mo ncreyeHmn cpoka KBanmdukKaumm A4e6MTOPCKON 3a00/KEHHOCTU Kak
OnepaunoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
NpMBOAALWLNX K obecueHeHu o, crpaBessmBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUMU C [IpunoxeHunem 6.
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Cnuncok obwmx cobbiTnii, npuBoaawMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHWE 17. SAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/MKEHHOCTb MO cAefikaMm C UeHHbIMM 6ymaramu, 3akal4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aki4deHunss gorosBopa no npuobpeteHuto (peanusaumn)
LLeHHbIX byMar;

- [JaTta HampaBneHus MNOATBEPXAEHUS Ha ydacTue B KOPNOpaTUBHOM
pencteum (akuent odepTbl) B Cny4yae, e€CiIn YCOBUS WCMOJIHEHUS
odepTbl onpeaeneHbl U HEUM3MEHHbI A0 AaTbl UCNOTHEHNSA OdepThl.
[Jata nepexoma npaB COBCTBEHHOCTM Ha LUeHHble 6ymMmaru
NOATBEpPXXAEHHas BbIMUCKOW MO cYeTy Aeno.

CnpaBegnnBas CTOMMOCTb 3340/DKEHHOCTM MO CcAenkaMm C LUEeHHbIMU
6yMmaramm, 3ak/il0O4eHHbIM Ha ycaoBusx T+, onpeaensieTcs B pa3Mepe
pasHuUbl Mexay cCnpaBeasIMBON CTOMMOCTbIO LeHHON 6ymarn B BantoTe
pacyeta CYA, gaBnsiowencs npeaMeToM cAenku M CyYMMOW CAeNku B
Ba/ltloTe CAENKU, MPMBEAEHHON K BantoTe pacdeta CHA.

B cnydae nonoXxumTenbHOW pasHuubl, CAenka Mnpu3HaeTcs B CoCTage

aKTMBOB (nebutopckas 3a40/MKEHHOCTbL) Y NoKynaTensi/B cocTaBe
obs3aTenbCcTB (kpeauTopckas 3aA40J/1XXEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuUbI - B

cocTaBe 0693aTenbCTB (KpeanTopckasl 3ai0/HKEHHOCTb) Y
nokynaTens/B coctaBe akTWUBOB (AebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBegnnBas CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HWKHOBEHMS
cobbITU, MNpUMBOAAWIMX K Ob6ecueHeHuto, B COOTBETCTBUM C
Npunoxennem 6.

Cnuncok ob6wmx cobbiTuiAi, NpuBOAAWMX K 0BeCcueHeHMto, yKas3aH B
MpunoxeHnu 6.
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NPUIOXEHMUE 18. 3BAAOJDKEHHOCTb MO CAENIKAM C BAJIIOTOMA,
3AKJ/IFOYEHHBIM HA YCJZIOBUAX T+ (MPY HECOBMNALEHUU OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMA IOFTOBOPA C
OATOW 3AKJIIOMEHUS [OTOBOPA MO NMOKYMNKE/MNPOAAXE
BAJIIOThI)

3a40/KEHHOCTb MO CAESIKaM C BaslOTOM, 3aKJ/IlOUYEHHbIM Ha YC/OBUSX
T+

[ata 3akiyeHns 4orosopa no MoKynke/npoaaxe BantoThl.

[Jata nepexoga npaB COOBCTBEHHOCTM HA BaJKOTY Ha OCHOBAHWU
BbIMWCKM CO CYeTa OTKPbLITOro Ha ynpasngwoowy KoMnaHuwo A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnunBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAeflkaM C BajloTown,
3aK/IlOYEHHbIM Ha ycnoBusx T+, onpeaensieTcs B pasMepe pasHuubl
Mexay TeKyWen crnpaBeasMBOA CTOMMOCTbIO BaloTbl B BakoTe
pacyeta CHA M CTOMMOCTbIO BajtoTbl, 3adPMKCUPOBAHHOW B A0OroBope
Ha ATy MCMNOJIHEHUSA CAENKWU, NpUBEAEHHON K BasntoTe pacyeta CHA.

B cnyyae nonoXxutenbHOW pasHuubl, cAenka MNpuU3HaeTcs B COCTaBe
aKTMBOB (nebuTtopckasa 3a40/MKEHHOCTL) Y NOKynaTensi/ B cocTaBe
obs3aTenbCTB (KpeauTopckasi 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTenbHON pasHuLUbI - B
cocTaBe 0653aTeNbLCTB (KpeanTopckas 3af0/KEHHOCT) Y
nokynaTens/B coctaBe akTuUBOB (AaebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBegnunBasi CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HWUKHOBEHMS
cobbITU, MNpMBOAAWIMX K Ob6ecueHeHuto, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnuncok obwmx cobbiTnii, NpuBoAAWwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHUE 19. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax Hactoawmx [TMpasun onpegeneHns CYA K npouyen
[0ebuTopcKkor 3a40/KEHHOCTUM OTHECeHbl B TOM 4ucie cneayowme
BUAbI:

e [lebutopckas 3a40/KEHHOCTb, BO3HUKLUASA B pesynbTaTte
coBeplleHns caenok ¢ umywectsoMm MU®, no KOTOpPbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeTos;

ABaHCbI, BblAaHHble MO cAefikaM 3a cyeT umyecrtsa NMNO;
JebuTtopckass 3aA0/KEHHOCTb YMNpaBAslOWeENn KOMMaHuu nepeg
nno;

e [lebutopckas 3a40/DKEHHOCTb, BO3HMKLWAS NO A[OroBopaMm cC
ayAUTOPCKOM oOpraHusaumen, OUEHLIMKOM, crneuuann3npoBaHHbIM
Aeno3vTtapueM, permcTpatopom, bupxein, ykasaHHbIMW B [paBuiax
ay NMno;

e [lebuTtopcKkas 3aA0/IKEHHOCTb, BO3HMKLUAS MpW onjate pacxonos,
CBSI3@HHbIX C AOBEPUTENbHbIM yrpaB/ieHUEM;

e [lebutopckas 3a40/KEHHOCTb Mo Hasnoram, cbopam, nownvHaMm B
6toaXeTbl BCEX YPOBHEN;

o [ebutopckass 3a40/HKEHHOCTb MO BO3MELLEHUID CyMMbl HasloroB M3
broaxeta PO;

Jdebutopckas 3a0/HKEHHOCTb MO apeHae;
Jebutopckas 3a40/KeHHOCTb, BO3HMKLUAA B pe3ysbTaTe nepesoaa
OEHEeXHbIX CpeacTB («AeHbIM B NyTW»);

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLWIAsS B pe3yfnbraTte OT3blBa
nuueHsum y 6aHka nnum bpokepa;

o WNHasa pebutopckas 3a40/HKEHHOCTb.

e Ana Ae6bUTOPCKON 3aA0/IKEHHOCTU MO BO3MELEHUI CYMMbI
Hanoros u3s 6opxera P® - gata npuHatus HOC no pa6otam wm
ycnyraMm K BblYeTy, a TakXe aaTa BO3HUKHOBEHWS OCHOBAHWA AN
BO3MeLlLeHUsa Hanora u3 boaxera;

e [lebutopckans 3aAO0JIXEHHOCTb MO HanoraM, cb6opam,
nowsimvHaM B 6log>keTbl BCeX YPOBHEW — [aTa BO3HMKHOBEHUS
OCHOBaHUS A7 BO3MeLleHUss Hanoros, c60poB, MOWJANH U3
6romxeTa

e Ans nebuUTOpPCKOI 3a40/HDKEHHOCTU ynpaB/islowWen KOMMNaHum
nepea NMU® - ycrtaHoBAeHHbIN daKT NpeBbIWEHUS AOMYCTUMOWN
BeNIMYNHbBI BO3HArpa>kaeHu u/mnam pacxonoB, CyMMa MpeBbileHUs
KOTOpbIX MOAJIEXUT BO3BpaTy YMNpaBAasiowen KOMMaHuen, uam
YCTa@HOB/EHHbIN (daKT W3MIUWHE BbINJIAYEHHOr0 BO3HArpaxXaeHus
ynpasnsowen KoMnaHum, CyMMa KOTOpPOro MOASIEXMUT BO3BpaTy B
MN®, wnm cymMma ybbiTKa, KOTOpas YMpasBaswowas KoMnaHus
[O/HKHA BO3MeCcTUTb B NN® B pe3ynbTaTe AOMYLWEHHONO HapyLleHns
TpeboBaHMI 3aKoHOAATENbCTBA.

e Ona nebuTopcKoN 3af0J1XKEHHOCTU, BOSHMKLUEN B pe3ynbTaTte
nepeBoAa pAEHEXHbIX CpPeacTtB -— @aKTUYeckoe CcnmcaHus
OEHEXHbIX CcpeacTB C oaHoro cuyeta MNO® wn otcytcTBMe dakTa
3auncneHns Ha apyron cyet MNN®, Ha KOTOpbIA OCYLECTBASCS
nepesoa.
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e Ona pe6buTOpCKOW 3aA0J/KEHHOCTM MO apeHae - dakTt
nepefayM akKtMea B apeHAy W BO3MOXHOCTb OnpeaeseHus
BeNIMUYNHbI 0653aTeNbCTB apeHaaTopa No AOroBOpy apeHAbl Ha aaTy
onpeneneHns cnpaBeasiMBoil CTOMMOCTW.

e Ons nebuUTopCcKON 3aA0/1KXEHHOCTHN, BO3HUKLUEN B pe3yJibTaTe
oT3blBa NnuueH3unm y 6aHka wam 6pokepa - pgaTta OT3biBa
nuueHsnum 6aHka, 6pokepa.

e Nnsa ocTtanbHbIX BUAOB AEGMTOPCKOﬁ 3aA0JIXE€HHOCTMN - [AaTa
nepefaynM akTMeoB (AEHEXHbIX CpPeacTB) nuudy, B OTHOLIEHWUMU
KOTOpPOro BO3HMKaeT gebutopckas 3a40/KEHHOCTb.

Kpntepun e Ans Ae6UTOPCKON 3aA0/IHKEHHOCTU MO BO3MELYEHUI0 CYMMbI
npekpaweHns Hasnoros us 6ropkera PP:
NpU3HaHNA - paTta wucnofnHeHus obssaTtenbctBa nepen MU cornacHo

HanoroBomy kopaekcy P®, a Tak e gaTta peweHuss o6 oTkase B
ocyllecTBneHmn 3adeta (BO3BpaTa) CYMM W3MLWIHE YMJadeHHOro
Hanora;

- [aTa 3a4yeTa M3NUWHE YNJIAa4YeHHOro Hasiora Ha4vuCleHneMm
COOTBETCTBYIOLLEro Hasora.

e [le6butopckas 3af0JIXXKEHHOCTb NO HanoraMm, c6opam,
nowsimHaM B 6r0a)keTbl BCeX yPOBHen:
- paTa noJlydeHuss BO3MELUEHUS U3 BHAXETa MOSHOW CYMMbl
3a0/IKEHHOCTN COOTBETCTBYIOLLEr0 Hanora, c6opa, NOWUHbI;
- [paTta peleHuss o6 oTkase B OCYyLLeCTBNeHMM 3a4yeTa (Bo3BpaTa)
CyYMM M3nniHe ynjaa4v4eHHoro Hasnora, c60pa, MOLWJINHbI,
- JaTa 3a4yeTa WU3MWHE YMJAYeHHOro Haslora Hauduc/eHUeM
COOTBETCTBYHOLLEro Hasora.

e [Ans octanbHbiX BUAOB AE€6GUTOPCKON 3aA0/HKEHHOCTM:

- [daTta ucnonHeHus obsaszatenbcts nepeg NMU® cornacHo aorosopy
wim NA4Y (B cnyvae 3a40/MKEHHOCTM YNpasisowen KoMnaHmm);

- [lata nukBMaaumMn KOHTpareHTa - HpUANMYECKOrO Auua COrflacHo
Bbinucke mn3 EMPKOJ1 nnn pgata nony4vyeHms unHdopMaumm o CMepTH
dun3nyeckoro nmua - AOSHKHUKA;

- Jarta akcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBrisitowen
KOMNaHum 06 OTCyTCTBUMM OBOCHOBAHHbBIX OXWMAAHWIA OTHOCUTESIbHO
Nnosly4eHus MnpeayCMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cny4yae, ecnu gebutopckasi 3a40/PKEHHOCTb, MOXET b6bITb NMpu3HaHa
npeKkpaweHHON B COOTBETCTBMM C  OOWMMKU  MOJIOXKEHUSIMU,
yKasaHHbiMM B [naBe 26 [paxpaHckoro koaekca Poccuiickon

Qegepauun.

Kpntepnn n B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CPOKH

KBanumgpumkaynm e [e6buropckan 3aA0J/IXKEHHOCTb, BO3HUKILUAA B pe3ysbraTte
Aeburopckoi coBepuieHUs1 caeniok ¢ umMmywectsoM MUD, no KOTOpbIM
3a40JDKEHHOCT HacTynuna Hanbosnee paHHAS AaTa pacyeToB, ecsin 06LWwmin Cpok
7] Kak noraweHns Takoh 3aA0/IKEHHOCTU COr/lacHO YC/IOBUSIM CAESKU
onepaymnoHHOMH He npesbiwaeT 15 pabounx gHen (C y4eToM CpoKa MpoSoHraumm

M nepe3ak/l4YeHnn OOroBOpoB), - C AaTbl NPU3HaAHUS A0 AaThbl
norawleHns COoriacHo ycsioBusaM caenku. Mpu 3ToOM AonyCTUMbIN
CPpOK HapyweHuss 0653aTesibCTB KOHTpareHToM coctasnser 3
paboynx p[HS, B TeyeHuMe KOTOpbIX 3a40/DKEHHOCTb TaKxe
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kBanuduumpyeTcs onepaunoHHON.
Odebutopckas 3aA0/1’KEHHOCTb, BO3HMKaloLWas B ciy4ae

3a/leprKKM nepeperncrpayumm nMyLjecTea
perucTtpaumMoHHbIM OpPraHoM - C AaTbl BO3HMKHOBEHWUS [0
AaThbl noratueHus KBannpuumpyeTtcs B Kayectse
onepaunmoHHOMN.

ABaHCbl, BblaHHblIE MO cAesiKkaM 3a cyeT uMmyuwecrtsa MNMNO
kBanudbuumpyeTcs onepauuoHHOMN aebutopckon

3a40/DKEHHOCTbIO C AaTbl Bblayu aBaHCa A0 AaTbl NoraweHusd
06513aTeNIbCTB KOHTPAreHTOM COMflaCHO YCMOBUSIM CAENKKU (ecnu
CpOK MoralweHusl aBaHCa B COOTBETCTBMW C [AOrOBOPOM
coctaensieT He 6onee 15 pabounmx [HENW C y4yeTOM CpokKa
NpPoOSIOHrauMmM U1 nepesakjtodeHnii agorosopos). [pu 3ToM
AOMYCTUMbIA CPOK HapyleHuss 0653aTenbCTB KOHTPareHToM
coctanaer 3 pabounx  AHA, B  TeyeHue KOTOPbIX
3aZ0/1KEHHOCTb TakKXe KBannduunupyetcs onepaumMoHHON.

Aebutopckasa 3aA0/IHXKEHHOCTb ynpaBiafalwWein KoOMNaHuu

nepea MUN® - B TeyeHne 25 paboumx p[Hen C patol
BO3HWUKHOBEHMUS KBaM@PUUUPYETCA B KayecTBe onepaumoHHOMN.
Mpu Hannumm o060CHOBAHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO)
CY)XAEHMS YnpaBnsoowen KOMMaHMM O TOM, YTO yBeln4veHue
CPOKOB noraweHns AebuTOpCcKON 3aA0/IKEHHOCTU He SBNsSeTCH
crneacTesmem HeraTMBHbIX npoLeccos, BO3HMKLUNX B
OesTeNbHOCTM  ynpaBAsiowen KOMMaHWMKM, a TaKXe Haauuume
OOKYMEHTaNIbHOro NOATBEPXAEHMS OT YMpaBAsoWen KOMMaHum
CPOKOB nMOraweHus 3aA0J/IKEHHOCTW, Takas 3a40/IKEHHOCTb
NpoAO/KaeT OTHOCUTBLCS K OnepaLmMoOHHON.

Ae6buTtopckana 3aa0/HKEHHOCTb, BOSHMKLUAA NO AOroBopaMm
c AyAUTOPCKOM opraHu3sauuen, OLIEHLMKOM,
cneuynanmsvMpoBaHHbIM [Aeno3MTapueM, PperucrpaTtopom,
ykazaHHbiMn B [Mpasunax AY INMUAP, a Tak Ke
Aebutopckas 3af0JIHKEHHOCTb, BO3HMKILUAA Npu onnarte
pacxopoB, CBA3aHHbIX C AOBEpPUTENIbHbIM YyrnpaBJ/ieHUEM
MA® - c paTel NpuU3HaHUMA A0 [AaTbl OKOHYaHUSA Cpoka
OKa3aHMs yCiyr B COOTBETCTBMM C YCNOBUSAMM 3aK/IHOYEHHbIX
AOroBopoB. [lonMyCTUMbIA CpPOK HapylweHuss ob6s3aTenbCcTs
coctaBnser 25 pabounmx OHEN, B TEYEHUE  KOTOPpbIX
3a[0/DKEHHOCTb BCe elwe kBanuduumpyeTcs onepaunoHHON.
Mpu Hannumm 060CHOBAHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO)
CY>XAEHMS YnpaBnsowenn KOMMaHMM O TOM, YTO yBeln4veHue
CPOKOB OKasaHusl yCcnyr WM noraweHuss aebuTopcKom
3a[0/DKEHHOCTM  He  SBNSAETCA  CNeACTBMEM  HeraTuBHBbIX
MpoLeccoB, BO3HMKLIMX B AeATENbHOCTU AO/DKHUMKA WM Mpu
Ha/IM4YMN [OKYMEHTa/IbHOrO MOATBEPXAEHMS OT KOHTpareHTa
WHbIX CPOKOB MoOraweHuns 3aA0/DKEHHOCTM / oKasaHus ycnyr
MNO®  gaBngeTcs  OCHOBaHMEM  ANA  YBeNUMYeHUs  Cpoka
kBanudmkaumm Takomn 3aZ10/1XEHHOCTH B KayecTtBe
OornepaumoHHOM [0 A[aTbl, YKa3aHHOMW B NpeAacTaBs/IeHHbIX
OOKYyMeHTax.

[Ae6utopckas 3aA0/HKEHHOCTb MO AOroBopaM apeHAabl (B
T.4. KOMMYHaJ/lbHble nJIaTeXW, noanexaume onaate
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apeHAaTopoOM) CpOK MoraweHuss KOTOpol He mnpeBblwaet 15
pabounx [AHeNW C g[aTtbl OKOHYaHMS apeHAHOoro nepuoja
KnaccnduumpyeTcs OnepauMoHHOM C  AaTbl HauucieHus Ao
AaTbl MoOraweHuss B COOTBETCTBMM C YC/IOBMSM [OroBopa
apeHabl. [1py 3TOM AOMYCTMMbIN CPOK HapyLeHUs apeHaaTopoM
ncnonHeHnst 06a3aTenbCTB cocTaBfsieT He 6onee 15 paboumx
AHEeN C JaTbl, NpeAyCMOTPEHHOM AOrOBOPOM apeHAbl, B TeYeHne
KOTOpbIX 3a40J/DKEHHOCTb MO TakKOW apeHae npoAoskaer
knaccmdumumMpoBaTbCsl KakK onepaumoHHas. B cnydae, ecnwm
KOHKpEeTHaa faTa noraweHus AebuTopcKon 3a[40/1KEHHOCTM Mo
apeHAe He onpejeneHa yc/loBUAMM AOroBOpa apeHAbl, Takas
Aebutopckas 3a40JKEHHOCTb knaccuburumpyertcs Kak
onepaunoHHass B Te4yeHWe MaKCMMallbHO AOMyCTMMOro cpoka
HapyLleHUs apeHAaToOpOM WCMOoNHeHus 0653aTenbCTB C AaTbl
Ha4ynCcneHmns.

e [lebutopckas 3aA0JIXXEHHOCTb, BO3HUKIUAA B pe3yJsibTate
nepeBoAa AEHEXHbIX cpeactB («AeHbrM B nyTu») - B
TeyeHne 3 pabounmx pgHeMn C JdaTbl NPU3HaAHUS  Takom

3a40J1KEHHOCTHU.
CnpaBsepgnnBas Cnpasepnusas CTOMMOCTb nebutopckon 3a40JIKEHHOCTU
CTOMMOCTb onpeaenseTca.

e B CyMMe ¢aKTMUeCKOro ocratka 3aA0/DKEeHHOCTM Ha paaTy
onpeaeneHna crnpaBen/iuBo CTOMMOCTU/pAaTy onpeaeneHuvs
CYA*:

- AN BCEN AeOBUTOPCKON 3aA0/HKEHHOCTM, YKa3aHHOM B HACTOSILLEM
NpuAoXeHnn, B nepuos Keanndukaumm TakoM 3a[0/MKEHHOCTU B
KayecTBe onepaunoHHoONn;

- ans  nebuTopcKoi  3a0/KEHHOCTM NO  HanoraMm, cbopam,
noLwiMHaMm B 6104XeTbl BCEX YPOBHEN;

- Ans AebuTopcKOM 3a[O0/MKEHHOCTM MO BO3MELLEHWUIOD CYMMbI

Hanoros u3 6toaxeTa PO.

*lebuTopckaa  3af0/KEHHOCTb  pacCUMTbIBAETCA  Ha  Kaxayw  jarty
onpeaeneHns crnpaseasiMBon CTOMMOCTU. B cnyyae, ecnu pasmep A4ebutopckomn
3aZl0/KEHHOCTM He MOoXeT OblTb TOUHO onpeaeneH Ha aaTy onpeneneHns CHA,
TO, UCMO/b3YIOTCA METOAb! annpoKCMMaLUnmn BennmunH.24

e B CyMMe, oOnpegeneHHOW C MCnosnb3oBaHMEM MeToaa
npMBeAeHHOW CTOMMOCTM 6yaAywMX AEHEeXXHbIX MOTOKOB C
yyeToM KpeauTHbiX puckoB ([punoxeHve 6) BO BCEX WHbIX
cnyyasx.

2% MporHosHble 3HauyeHWsi 0653aTenbCTB, pacCcuMTaHHble YNpaBfsiolWei KOMNaHWei, npefocTaBnsioTCs B
CneumanmanpoBaHHbIn Aeno3uTapuin Ha Kaxayto gaty onpenenenms CHA ¢ ykasaHueM nepuoaa Bbi6oOpku um
06BACHALWNX NEePEMEHHbIX.
Ons uenein annpokcMMaumm pasMmepa akTMBoB (06a3aTenbCTB) MCMNOMAb3YETCA CTaTUCTMKA 3a nocnegHue 12
(OBeHapuaTb) MecsaueB, npeawecTeylwmMx agate onpeaeneHna CHA MUO. Mpu OoTCyTCTBUM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuMuv NPUMEHUM MPU HaNMYMK JAaHHbIX HE MeHee 4eM 3a nocnepHue 2 (ABa)
Mecsiua, npeawecTeyowmnx gate onpeaeneduns CHA MNo.
B paTy noctynneHus AOKyYMeHTa, MOATBEPXAALWero okasaHHble yCiyry, NpoM3BOAUTCS KOPPEKTMPOBKaA
Ha4YMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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Nebutopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HANOroB M3 60aXeTa, a
Tak xe Aebutopckas 3aA0/HKEHHOCTb MO Hanoram, cbopam, MoLwsnHaM
B OHOAXETbl BCEX YpPOBHEM He obecueHMBAeTCd HE3aBUCUMMO OT
CPOYHOCTU ee MnoralleHus.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHunu 6.
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MPUNOXEHWUE 20.

HEABWXWUMOE MMYLLECTBO

Heasuxmmoe MMyLLEeCTBO

[aTta Bkao4yeHnss HeaBwxmmoro mMmyuiectsa NMN® - Hanbonee paHHaS
M3 aaT:

- jata npuema-nepegayum, noATBEPXKAEHHas akToM npuema
nepeaauu;

- jpata rocyaapCTBeHHOW  perucTpauum nepexoga npasa
cobcTBEHHOCTH Ha HeABMXMMOE  MMYLLeCTBO  Blajenbuam
MHBECTULUMOHHbIX naes [MU®, noaTBepXAeHHas  BbIMUCKOA U3
ErPH.

JaTta nepepaymu HeABMXMUMOro MMyLLecTBa HOBOMY
npasoobnagartento - Hambosiee paHHAS M3 gaT:

- paTta npueMa-nepenaynm, nNOATBEPXAEHHas aKToM npuema
nepegaun (He MNPUMEHSIETCS Npu  BbIObITUM  HEABMXKMMOIrO
MMyLLecTsa nNpu npekpaweHun MNO);

- pata rocygapCTBeHHOW  perucTpauum nepexoga Mpasa
cobcTBEHHOCTH Ha HeABWXNMoe UMYLLECTBO HOBOMY
npasoobnagartento;

Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSA3M C
rocyfapCTBEHHON  peructpauven  AMKBMAauMM  HEABUXUMOIO
MMyLlecTBa, noaTBepXAeHHas OOKYMEHTOM, BblAAHHbIM
pErucTpmpyrowmMm OpraHoM C OTMETKOM O PperncrpaunmoHHOM
Aencreun.

CnpaBeanmBasi CTOMMOCTb 06bekTa HEABMXKMMOCTM oOnpeaensieTcs
OLLEHLLMKOM B CpoKM, COOTBETCTBYHOLLME TpeboBaHuMsAM
3aKoHoAaTeNbLCTBa.

Mpn oueHke cnpaBeasIMBOA CTOMMOCTM o0b6beKkTa HeABUMXKMMOCTH,
Haxogasllerocs B OMepauMoHHON apeHze, no kotopon MUNO® saenseTcs
apeHgojaTeneM, yCa0OBMS  apeHAHOro Aoroesopa  AO/MKHbl - 6biTb
OTpaxk€Hbl  OLEHLIMKOM B  OUeHKe obbekTa  HeaBUXMMOCTH,
cocTasngawowero aktnebl MAO.

CnpaBegnuneass CTOMMOCTb Ob6bekTa HeABWXMMOCTM  MpPU3HaeTCcs
pasHon O (Honb):

B CNy4yae cobbiTus NpuBOASALWErO0 K MPU3HAHUIO HEABUXUMOIO
MMYLLEeCTBaA HENpUroaHbiM AN AafibHENWEro WCNOoAb30BaHUS MO
LeneBoMy HasHayeHuto - C paTtbl nNoayyeHus oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

B C/yyae nepegadym nNo akTy npueMa-nepenadym HenBMXUMOIo
MMyLLecTBa Mexay CTOpPOHaMu Mo AOroBopy WM He npeaocTtaBieHUU
B TeyeHme 6 (LlecTtb) MecsaueB C AaTbl NOAMUCAHUSA TaKoOro akTa
npueMa-nepegadum BbIMUCKkM u3 EMPH, noateepxpatowen party
rnepexoga rnpaBa COOGCTBEHHOCTM Ha HEABUXUMOE WMYLLECTBO
BlagenbuaM MHBECTULMOHHbIX naes MAN®.
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NPUTOXEHWE 21. MPABA APEHAbI HA HEABW)XVUMOE MMYLLECTBO
(MONMYYEHHBIE)

Buabl aKTMBOB

MpaBa apeHabl HA HEABMXMMOE MMYLLECTBO (MOJTyYEHHbIE)

Kpunrepun
npu3HaHNa e C paTbl Nepepaun obbekTa HEABMXKMMOCTM B apeHAy Mo akTy npuema-
nepepauu;
e C paTtbl YCTYNKuM npaBa apeHAbl 06bekTa HeABUXMMOIO UMYLLLECTBA.
Kpunrepunn
npekpaujeHus | * 10 PakTy noanvcaHus akta Bo3BpaTta MMyLLeCcTBa apeHAoAaTeN!o;
npuU3HaHns o [lepepava MN® npas n o6593aTenbCTB MO 4OrOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHus npas W ob6s3aTensCcTB NO  [0roBopy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MW AOFOBOPOM.
CnpaBeasmnBa | CnpaseanvsBas CTOMMOCTb MpasB MO AOrOBOPY apeHAbl, apeHaaTopoM no

S CTOMMOCTDb

KoTopoMy sasnsetca MNO®, pasHa 0 (HOMb), ecnin BbIMOMHSAETCS XOTS Obl
OAHO U3 C/eAyLWnX yCIoBUiA:
- CpoK poroBopa apeHabl He npeBbiwaer 1 (OauH) roa (nNpy 3TOM
NpOSIOHraunmM Cpoka [eWCcTBMS [0roBopa apeHAbl He  MPOoUCX0auT)
(xpaTkocpouyHas apeHaa).

Mpu onpeaeneHMn cpoka apeHAbl HEOB6XOAMMO YUMTbIBaTb peasibHbli CPoK
apeHAbl C Y4YeToM BO3MOXHOW nposoHraumm. [pu nepBoHavalbHOM
NPU3HAHWKU, U/UAKU NPU BCTYMNIEHUM B CUNY M3MeHeHUit B NCYA yunTbiBaeTcs
CPOK, OCTaBLUMIACA [0 OKOHYaHMS CpoKa apeHabl, He3aBUCUMO OT
(bakTMyeckoro cpoka [AelcTBMS gAoroBopa apeHabl. Ecnn  Ha  gaTty
3aKJ/IlOYEHUSA [0roBopa WM3BECTHO, YTO CPOK apeHabl 6yaer 6onee oAHOro
roga, He3aBMCMMO OT AaTbl OKOHYAHMS CpPOKa apeHAbl MO AOroBOpy, TaKylo
apeHay Heo6XoAMMO paccMaTpuBaTb Kak AOJTOCPOYHYIO.

B uHBbIX cny4asax crnpaseanmeas CTOMMOCTb MNpaB MO [AOroBOpY apeHnbl,
apeHaaTopoM no koTtopoMmy saBnsetca MN®, onpeanensetca Ha OCHOBaHWMU
otyeta oueHwmka. OueHKa nMPoOM3BOAUTCS OUEHLWMKOM B  CPOKMH,
cooTBeTCTBYOWME TpeboBaHUAM, YCTAHOBMEHHbLIM HacTosawmMMKn lMpasunamu
onpeaenenns CHA 1 4enCTBYIOWMM 3aKOHOAATENLCTBOM PO,

CnpaBeanimBas CTOMMOCTb KpPeAUTOPCKOW 3af0J/HDKEHHOCTUM no
AorosBopam apeHpgbl cpokoM ao 1 (OpgHoro) ropga (kpaTkocpo4dHas
apeHpga) wu/vwan no apeHpe depepanbHOro/ MyHMUMNAJNIbHOIO
y4yacTka, KOTOpbleé He MOryT TnpUMHECTU CaMOCTOSITeNIbHbIX
SKOHOMMYECKNX BbIirogq wam 6biTb NpegMeToM CAeJSIKU OTAENIbHO OT
pacnono)XeHHOro Ha HeM 3paHua (CTpoeHus, COOpYy>KeHuUn),
noakpensieHHoe npodeccMoHasibHbIM Cy>XAeHueM YnpaBnsiowen
KOMMaHWM onpeaensiercs:

- Ha Kaxayto aaTty onpeaeneHusa CHA, B pasmepe 0653aTenbCTB NO AOrOBOpPY
Ha yKasaHHylo gaTy. B cnydae, ecnu obsizatenbCcTBa No AOroBOpy He MOryT
6bITb HageXHo onpegenieHbl Ha Takykw AaTy, TO MNPUMEHSAIOTCA MeToAbl
annpokKcrMMaumn.

CnpaBepasivBas CTOMMOCTb KpPeAUTOPCKOW 3af0J/DKEHHOCTUM no
AOroBOpaM apeHAbl, B UHbIX CIy4YaaX, onpeaensieTcs rno npMBeaeHHom K
[laTe OUEeHKM CyMMe apeHAHbIX MjlaTexen Ha Becb CPOK AENCTBUS AOroBopa
apeHabl B cooTBeTcTBMM C [1punoxeHmem 6. lMpu 3TOM TakoW CPOK He
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[O/DKEH MpeBblwaTb CPOK AeNCTBUSA [MpaBua AOBEPUTESIbHOIrO yrnpasBieHus
nMNo.

Mpu onpeneneHMn cpoka apeHabl HeO6XOAMMO Y4YUTbIBaTb peasibHblii CPoOK
apeHAbl C YYETOM BO3MOXHOW MponoHraumn. Ecnv Ha paTty 3ak/ioudeHus
[oOoroBopa WM3BECTHO, 4YTO CpoK apeHabl 6yaer 6onee opgHoro roaa,

HE3aBUCUMO OT AaTbl OKOHYaHWA CPOKa apeHAbl MO AOroBOpyYy, TakKyko apeHAy
Heob6xo0aMMo paccMaTpunBaTb KakK AOJITOCPOYHYHO.
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NMPUJNTOXEHWE 22. AOroBOP YYACTUA B AOJIEBOM
CTPOUTEJ/IbCTBE OB BEKTOB HEABMW)XUMOIo UMYLLECTBA U
MHBECTULUMNOHHBIN AOIrOBOP

e WMywecTBeHHble TmMpaBa w3 [AOrOBOPOB y4yacTus B  A0JIEBOM
cTpouTenbcTBe (Qanee -  [OroBOp  yyactus B A0OJIEBOM
cTponTenbCcTBe 06BEKTOB HEABMXMMOIO UMYLLECTBA);

e WmMywecTBeHHble npaBa, CBsA3aHHble C BO3HWMKHOBEHMEM nMpasa
CO6CTBEHHOCTM Ha O06bekT HeaBMXUMOCTM (ero 4acTb) nocne
3aBeplleHnsl ero CTpouTenbCcTBa (CO34aHMe) M BO3HUKaWLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SABASETCS OpUANYECKOe nNLO,
KOTOPOMY MNPMHAANEXUT NpaBO COBCTBEHHOCTU WM MHOE BELLHOEe
rnpaBo, BKJKYas MNpaBO apeHdbl, Ha 3eMeflbHbI Y4acToK,
BblAeNIeHHbI B YCTAaHOB/IEHHOM MNopsiake ANS uenen CTpouTesnbCTBa
obbekTa HeaBMXMMOCTM, WU (MAM) WMEKLWMM paspelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXXMMOCTU Ha YKa3aHHOM 3eMeslbHOM
yyactke, nubo opuamyeckoe nuLO0, WMHBECTUMpPYIOLLEee AeHeXHble
cpenctBa MM MHOE  UMMYLECTBO B CTPOUTENbCTBO obbekTa
HeABMXMMOCTU (Aanee — MHBECTULMOHHBI A0roBop).

e Ana porosopa y4yacTus B [OJZIEBOM CTPpOMUTENbCTBE 06beKToB

HeABMXXMMOIo uMyLlecTBa - MO JaTe, MpeaycMOTPEeHHOM B
jorosope yyactmss B [OOJIEBOM  CTpOUTENbCTBE  0bObEKTa
HeABMXXMMOIro MMyLLecTBa MA®, Kak y4dacTHUMKA [0NeBOro
CTPOUTENbCTBA;

e [lna NHBECTMLMOHHOIO AOroBopa - Mo gaTe, NpeayCMOTPEHHOMN
B 4OroBope.

e [laTa rocyaapcTBeHHOW peruvcrpaumMm npaBa COOBCTBEHHOCTM Ha
HeABUXMMOE UMYLLECTBO BNagesbLeB MHBECTUUMOHHbIX naes MNO,
noATBepXAeHHas Bbinnuckon ns EMPH;

e [lata nepepauun NMNO® npae 1 o0b6s93aTtenbCTB MO AOrOBOPY TpeTbeMy
nvuy;

e [laTa nmpoyero npekpauieHus npas M 06s3aTenbCTB NO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM WU JOrFOBOPOM.

OueHka cnpaBeasMBOM CTOMMOCTM [OrOBOpa YyyacTuss B [L0JIEBOM
cTpouTenbCcTBe obbekToB HeABWXMMOTo MMyLLecTBa,
WHBECTULIMOHHOro fgorosopa (Aanee - [OroBOpbl), OMNpeaensieTcs
HE3aBMCUMbIM OLIEHLLNKOM.

CnpaBepnimBass CTOMMOCTb  AOFOBOPOB  y4yactuss B [0JIEBOM
cTpouTenbCcTBe O6BEKTOB HEeABMXMMOrO MMyLLlecTBa onpeaensiercs B
COOTBETCTBMW C METOAOM KOPPEKTMPOBKW CrpaBeannBoOi CTOMMOCTMU
npy  BO3HWKHOBEHMW  COb6bLITMSA, Beaywero K  obecueHeHuto
(OpnnoxeHwue 6).

Cnuncok ob6wmx cobbiTuiAi, NpuBOAAWMX K 0BeCcueHeHMto, yKas3aH B
MNpunnoxeHun 6.
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NMPNNOXEHWE 23. MOAEJIb OLUEHKUN ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

1.1.[MprHUMNbLI ONpeaeneHns pac4YeTHON LeHbI
B cooTBeTCcTBUM C HacToOAWMM MYHKTOM OMpefensieTcss pacyeTHas LeHa (UeHbl) AONroBon LEeHHoW Gymaru
MEeTOAOM NPUBEAEHHON CTOMMOCTM ByayLLIMX AeHEXHbIX NOTOKOB no copmyne (1):

n
PV CF 1
- Z 1+ Y)(Dk—L[aTa)/365' M
k=1
[pe:
CF, - CyMMa KaXXgoro OEeHEeXHOro noToka, onpegerneHHas cornacHo n. 1.2,;
Dy - faTa KaXaoro AeHeXXHOro noToka, onpegeneHHasa cornacHo n. 1.2.;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.1.3.;
DaTta - JaTa onpegeneHunst cnpaseiiMBo CTOUMOCTU.

MpumevaHwue:
Mpu pacyeTe UCNONb3YyTCA crieaytoLLme NOAXOAbI K OKPYrMeHMIo:
OKpYrMeHusi MpoM3BOAATCS MO NpaBuiam MaTemMaTU4eCcKoro OKpYrieHus:;
CFy, - Gynywnii AeHexXHbIA NMOTOK, 3Ha4YeHNe OKpYrriseTcs 40 2 3HaKOB rocre 3ansiToun;

PV} - AUCKOHTUPOBAaHHbLIN [EHEXHbI NMOTOK, MPOMEXYTOUHbIE OKPYITIEHUsl HEe MPOU3BOASATCS, Pe3ynbTaT He
okpyrnseTcs;

PV — obwasi cymma AMCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYyrnsieTcs A0 4 3HaKoB nocrne
3anaTon.

1.2.9opmupoBaHue rpaduka OyayLmx SeHEXHbIX MOTOKOB
1.2.1. O6wwme nogxoapl.

Mpy chopmmpoBaHum rpacumka OyayLUIMX AEHEXHbBIX MOTOKOB YYMTLIBAKOTCS BCE [EHEXHbIe MOTOKW B NoralleHue
OCHOBHOIO [0fra U KyNOHHOIo foX04a B TEYEHME OXMAAEMOro cpoka obpalleHus.

Oxvagaembii cpok obpalleHns LeHHoW Oymarn onpefensietcs ¢ faTbl pacdeTa CnpaBeanvBol CTOMMOCTU (He
BKIHOYasi) 10 HauMeHbLUel u3 aat (Bkno4vas):

e fatbl odpepThl, Gnwkanweihn Kk gate onpeneneHus CrnpaBeanvBoii CTOMMOCTM (He BKMYas aarty
onpegeneHns cnpaBeanMBo CTOMMOCTH);
e [aTbl MOMHOMO MoralleHusi, NPeayCMOTPEHHON YCNOBUSIMU BbIMycKa.

[Nog paTon geHEeXHOoro noToka NnoHMMaeTCs:
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e [aTbl OKOHYaHWUS KYMOHHbIX NEPUOAOB, MO 3aBEepLUEHNN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMycka
OCYLLECTBMISIOTCS BbINMAaThl KyMOHHOro Joxoga u (ecnv npegycMOTPEHO) YacTMYHOoe MoralleHve
OCHOBHOrO [0Nra;

e [faTa, 4O KOTOPOW onpeaeneH oXxnaaemMblin Cpok obpalleHus.

,D,eHe)KHble NOTOKN, BKINo4Yas KyI'IOHHbIl7I [oxoa, pacCcynTbiBaltOTCA B COOTBETCTBUN C YCITOBUAMU BblMyCKa.

Mpy cpopMupoBaHum rpadmka AeHEXHbIX MOTOKOB B LENsX pacyeTa CrpaBeasiIMBoi CTOMMOCTU LEHHbIX Bymar
OCYLLECTBNAETCA NepecMoTp OyayLMX AEHEXHbBIX NMOTOKOB NPW Hann4Mm obHOBNEHHON NHOPMaLMn25:

e 0 BeNMYMHE CTaBKM KynoHa (Ans UeHHbIX Gymar, no KOTOpbIM MPOLIEHTHbIE CTaBKU HE onpefernieHbl Ha Becb
oXvaaemslii cpok obpalleHunsl) — HOBOe 3HaueHUe CTaBKM KyroHa CYATAeTCsl YCTaHOBMEHHbIM B AaTy Havana
KyMOHHOro nepuoga, Gnwkanwero K gate yCTaHOBMEHUSA CTaBKM (KYMOHHOro nepvoa, Ha KOTOpbl CTaBka
ycTaHoBIEHa, Unu 6onee paHHero KyrnoHHOro nepvoda, 4o Hayana KoToporo CTaBka yCTaHOBIIEHA);

e O BeNM4YMHE MorallaemMol 4acTu OCHOBHOro fomnra (ans ueHHblx Gymar, no KoTopbiM MpeaycMOTPEHO
YacTM4HOe MoralleHne OCHOBHOIO J0Jira, HO CyMMbl MorallaemblX YacTell OCHOBHOMO [ofira He onpeaeneHsi
Ha BeCb OXMOAeMbIi CPOK 0OpaLleHNns) — HOBblE BEMNMYMHBI OCHOBHOMO J0fira CYMTaKTCS YCTAHOBIIEHHLIMU B
[aTy OKOHYaHWUSI KyMOHHOTO Mepuoda, MO UCTEYEHUM KOTOPOro MPOM3BOAMTCS COOTBETCTBYHOLLAS Bbinnata
paHee HEN3BECTHON CyMMbI26 (3a UCKMOYEHMEM LEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

e 0 BenunuMHax (BKNoYasi NepemMeHHbIe, 3HaYeHNe KOTOPbIX He 3aBUCUT OT PELLEHUS 3MUTEHTA), CYLLECTBEHHbIX
Onsi pacyeTa HOMUHAIBHOW CTOMMOCTU LiEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHATIOM.

,D,ﬂﬂ OONnroBbIX LUEHHbIX 6ymar, Nno KOTOPbIM npeagyCcMOTpeHO Y4YacCTu4yHOe norawleHne OCHOBHOro paosnra, HO
BeJiM4YnHbI norawlaemMmoro OCHOBHOro pfosnra He onpeaeneHbl Ha BeCb CPOK o6pau.leH|/|;|, CYMMbI 6yﬂ,yI.I.I,VIX OEHEeXHbIX
NOTOKOB pacc4YUTbIBAlOTCA MCxXxoaa U3 OCTaTKa OCHOBHOIO gofra Ha gaTty pacyeTa, OﬂpeﬂeﬂéHHOFO C y4eTOM BCeX paHee
YCTaHOBJI€HHbIX CYMM noraweHus.

1.2.2. Benu4yvHa MHAEKCMPYEMOro HOMUHana.

[na gonroBeIX UEeHHbIX GyMar ¢ MHOEKCUPYEMbIM HOMWHAMOM, €CMM B pacyeT BeNUYMHbI HOMWHaMa BKITOYEHbI
nepeMeHHble, 3Ha4YEHNE KOTOPbIX HE 3aBUCWT OT PEeLUEHUst SMUTEHTA, HOMUHaNbHas CTOMMOCTb paccyuTbIBaeTCs Ha aarty
KaXK[0ro AEeHEXHOro noToka MCXoAs U3 HOMUHANbHON CTOMMOCTM Ha AaTy onpeferieHns crpaBeaiMBoi CTOMMOCTM, CpoKa
00 OaTbl AEHEXHOr0 NOTOKA M NPOrHO3HOMO 3HAYEHUSA MHNALUK NS COOTBETCTBYIOLLErO nepuoaa no gopmyne (2):

Dn_Dn—l
HOMMWHAJI H,, = OKPYTJI <HOMI/IHAH WH,,_1 X (1 + [TPOT'HO3 I/IHLIn_l) 365 ,2), 2
lne:
HOMWHAIJI H,, - UCKOMOE€ 3Ha4yeHne HoMVHana Ha gaTty KaXkaoro AeHEXHOro noToka;
HOMUWHAJI H,,_4 - BeNnu4ynHa HoOMMHarna, paccymTaHHasa Ha gaTty npefLecTBYOLWEero AeHEXHOro

noToka, HO He paHee AaTbl pacyeTa CrpaBednuBON cToumocTwu. PesynbTaT
pacyeTa He oKpyrnseTcs;

HOMWHAJI H, - BENMYMHa HOMMHana Ha gaTy onpegeneHns cnpaseaiMBon CTOMMOCTMH;

25C YYeTOM JaHHOTO YCIIOBHS O JaTe Hayaja NMPUMEHEHHS paHee HEW3BECTHBIX BEJHYUH (CTaBKH KYIOHA, CYMMBI
IOTalIaeMoro OCHOBHOTO JIOJITa, 32 MCKJIKYEHHEM OOJUranuii ¢ WHICKCUPYEMBIM HOMHHAJIOM) BBITIOJIHAETCS Pacuér
HHBIX NOKa3aTesel, NpelyCMOTPEHHBIX HacTosAEed MeToaukoil.

26 IIpu 3TOM mepecueTy Mmojasiexkar B T.4. BCE JICHEKHBIE TIOTOKH, CIEAYIOIIUE 32 1aTOW OKOHYAHHUSI COOTBETCTBYIOIIETO
KYIOHHOT'O IIepro/ia, I0 OKOHYaHUH KOTOPOTO IMPOU3BOIUTCS BBIIJIATa OCHOBHOTO JI0JITA.
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pe:

1.2.3.

T[IPOTHO3 UITI, _,

- MPOrHO3HOE  3HayeHWe  WHANAUMKM,  OonpedenieHHoe  Ha  gaty
npeALwecTByOLEro AeHeXHoro notoka (n-1).

Ons ponroBbIX LEHHbIX Oymar € WHOEKCMPYEMbIM HOMWHANOM, B pacyeT BefIMYMHbI KOTOPOro BKMIOYEHbI
NnepemMeHHble, 3HayeHUe KOTOPbIX HE 3aBUCWUT OT PELLEHVS 3MUTEHTa, U MpPU STOM MpPedyCMOTPEHa ero amopTu3auus,
HOMWHasIbHasi CTOMMOCTb PacCYUTLIBAETCSA Ha AATY KaAoro AEHEXHOro NoToka C y4eTOM NPEe/LLECcTBYOLWEro YacTUYHOTO
noralleH1si OCHOBHOro Aorra rno gopmyne (2a):

HOMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(JIOJI1 AMOPT),_; ,2),  (2a)

HOMMUHAJI UH',- BENMYMHA HOMMHaNa C y4eTOM ero amopTu3auuu - UCKOMOe 3HayeHue HOMMHana Ha

[aTty Kaxgoro [OeHexHOro noTtoka 3a BblMeTOM YaCTUYHOro norawleHus
OCHOBHOIo paojra C¢ Aatbl pasmMelleHuna BblMyCKa (He BKNnw4yaa 4YactunyHoe
noraweHmne OoCHOBHOIO AOoJsra B CoCtaBe AEHEXHOro NoToKka n);

HOMUWHAJI UH,,- BennumMHa HoMMHana 6e3 yyeTa ero amopTmsaumm - 3HavyeHue, paccuMTaHHoOe Ha garty

COOTBETCTBYHOLLErO AEHEXHOTO NOTOKa No dopmyre (2) 6e3 yyeta 4aCTUYHOrO
noralieHusi OCHOBHOrO Aofira C JaTbl pa3MelleHus Bbinycka (C y4eToMm
MHOEKCUPOBAHMS BENUYUHBI HOMUHANA, YCTAHOBINEHHON Ha AaTy pasMeLleHus
Bbinycka);

CYMM(/Z10/11 AMOPT),,_;- cymMma [Jofen 4aCcTMYHOro MOoralleHnss HoMuHana c AaTtbl pasmeLleHus

BbilyCKa A0 pAaTbl AEHEeXHOro rnoTtoka n (He BKNn4Yaa [on 4acTtu4yHoro
noraweHna HoMmmHana B CoctaBe eHEeXHOro noToka n).

B pacyeT CyMMbl OEHEeXHOro rnoTtoka BKI4YaeTcA CyMMa 4acCTUYHOro noraweHuda OCHOBHOro gosra, ecrnii OHO
npegycMoTpeHOo yCrnoBuAaMU BbilMyCKa B AAaTy AEHEXHOro noTtoka, paccyntaHHasa no q)opmyne (3)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJ x JJOJIs1 AMOPT,, ,2);

OKPYTJI(HOMMHAJI UH,, X ZI0JI1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- nMckomasi BenvyuHa 4acTUYHOro MNoralleHns HoMuHana B AaTy COOTBETCTBYHOLLErO

[EHEXHOro NoToKa;

HOMMUHAJI UH,,- BennunHa HoMuHana 6e3 yyeTa ero amopTv3auum - 3Ha4YeHue, paccyMTaHHoe Ha AaTy

HOMMWHAJI

J0J11 AMOPT,,

COOTBETCTBYIOLLETO IEHEKHOTO NOTOKa No dopmyre (3) 6e3 yyeTa YacTUYHOrO
noralieHWsi OCHOBHOTO Aofra C AaThl pa3MelLeHusi Bbifycka (T.e. TONMbKO C
Yy4ETOM WHOEKCUPOBAHWSI BEMWYMHbI HOMMHAmMa, YCTaHOBIIEHHOW Ha JaTy
pa3meLLeHus Bbinycka);

- BENMYMHA HOMMHana Ha aaTty pa3melleHus Bbinycka (6e3 yyeTta nHaekcaumm
1 amopTum3aummn);

- 4014 YaCTUYHOro norawleHna HoMmrMHana B Aaty AeHeXHOro noToka n.

Benuuunna nepemeHHoPl CTaBKW KynoHa.
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[Ons ponroBbIX LEHHbIX 6ymar, No KOTOPbIM MPOLUEHTHble CTaBKM He onpeaeneHbl Ha BeCb oXvgaembli CpoOK
OﬁpaLLl,eHVIH, CyMMbI 6y,D,yLLI,I/IX OEHEeXHbIX NMOTOKOB, AJ1A KOTOPbIX CTaBKa He onpeaefieHa Ha AaTy OUEeHKU UHCTPpYMEHTa,
paccynTbiBAKOTCA:

e 55 UeHHbIXx Bymar, B pacyeT CTaBKku MO KOTOPbIM BKMIOYEHbI MEPEMEHHbIE, 3Ha4YeHNE KOTOPbIX He 3aBUCAT
OT peLleHNss SMWUTEHTA, - MWCXOAsS CTaBKW, OMNPeAEeneHHONW C YY4eTOM MPOTrHO3HbIX 3HAYEHUWA TaKuX
nepeMeHHbIX MapameTpoB, (pacyeT CTaBKM BbIMOMHSAETCA Mo opMyrne, OnpeaeneHHON YCrnoBUsAMU
Bbinycka),

e 151 NPOYMX LieHHbIX Bymar — ncxoas U3 ctaBku, 3afaHHON Ans Hanbonee No3aHero KynoHHoro nepvoaa.

Pac4yeT cTaBOK BbINOMHAETCA OTAENbHO AN KaX40ro KYNOHHOIro nepuoaa.

Ecnn B kavectBe nepemeHHOro napameTpa Al pacyeTa CTaBKW KyrnoHa YCMOBUSIMW BbiNycka WMHCTPYMEHTa
npeaycMoTpeHa «CTaBka MHMIALMU» U MHAs «CTaBka AEHEXHOro pbiHKa»27, 3Ha4YeHUe CTaBKM COOTBETCTBYHOLLENO KynoHa
paccunTbiBaeTcst Nno hopmyne, npegycMOTPEHHOM YCNOBUAMM BbIMyCKa UCXO4S M3 MPOrHO3HOrO 3HaYeHWUst UHMsALMK,
COOTBETCTBYIOLLEr0 KYNOHHOMY Nepuoay, ¥ MPOrHO3HOTO 3HAYeHUs MHOW CTaBKW AEHEXHOro pblHKA COOTBETCTBYHLLEN
CpPOYHOCTM (MyTem BblBOpa MaKCUMMAarbHOTO M3 3HAYEHWI, PACCUMTaHHbIX C MPUMEHEHVEM YKa3aHHbIX OBYX MPOrHO3HbIX
napameTpoB).

Mpu pacyeTe cnpaBeanvBoOi CTOMMOCTU OCYLLECTBISIETCA NepecMoTp ByayLmnx AeHEXHbIX MOTOKOB NpU Hanuymm
0GHOBNEHHOW MHMOPMaLMM O 3HAYEHWUAX CTaBKM KynoHa. HoBoe 3HayeHune CTaBKu KyrnoHa NMpUMeHsieTcsl ¢ AaTtbl Havana
COOTBETCTBYIOLLEr0 KYMOHHOro nepuoga, Gnwkailwero K faTte YCTaHOBMEHWs CTaBkM (HO He no3fHee AaTbl Havana
KYNMOHHOIO Mepuofa, Ha KOTOpbI CTaBka yCTaHOBreHa, unu 6ornee paHHero KyrmoHHOro nepuoaa, 4O Havara KoToporo
CTaBKa yCTaHOBEHa).

1.2.4. TlporHo3Hble 3Ha4YeHUsA nHpNaun
[nsa nporHo3Hbix 3HaveHun nHpnsaumm (MPOTMHOS UML) ncnonb3ayoTca 3Ha4YeHUs:

"«BMEHEHHOW» MHpNSaLMKM (aanee Takke — BUNML, INF);

"3KCMNEPTHBIA NPOrHO3 O OyAylMX 3HAYEHUAX WUHMNAUUMM - B Crydae OTCYTCTBUSI 3HAYEHUS] «BMEHEHHOW»

WHNauun ana coorsetcTBytowmnx nepmnogos (EIU, koHceHcyc nporHos aHanuTtukos Bloomberg, MOP unun gpyrue

[OCTYMHbIE MPOrHO3bI).

[Ons Bcex nepuogoB, fata Havana KoTopbix He npeBbiwaeT 2023 rog (rog noraweHus Bbinycka O®3
52001RMFS), B kayecTBe nporHosa MHMNALMU UCMONb3YyeTCA 3Ha4YeHWe «BMEHEHHOM» WHdnaumm ana Bbeinycka O3
52001RMFS, paccuutaHHoe no cpopmyne (4) kak pasHuua mexay Crtaskon KB B Touke, COOTBETCTBYHOLLEN CPOKY [0
noraweHus Bbinycka OP3 52001RMFS, n cpefHeB3BELLEHHON AOXOAHOCTLIO K MOralleHno 3TOro Xe Bbinycka:

INFez023 = KBﬂszom — YTMs3001, (€))

Ona Bcex nepuvopoB, HaunHawwmxcs B npomexytke ¢ 2024r. go 2028r. (Bknwoyasi), B KayecTBe MporHosa
MHPNALMM ncnonb3yeTcs 3HayeHue, paccumTaHHoe no dopmyne (5), ncxoaa M3 3Ha4YeHUN «BMEHEHHOW» MHNSAUMM
BbinyckoB O®3 52001RMFS n 52002RMFS:

t52002-t52001 (1 + INFSZOZS/IOO) ts2002
(1 + INF5053/100)tsz001

INF3024-2028 = OKPYTJI ,4 %100, (5)

[pe:

27 Hanipumep, MAX (uH(bAsIMs; KTI0UeBas CTaBKa)
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INF<z028 = KBﬂszooz — YTMs3002, (6)

INF52023

INFgz02

t52001 52002

I<:B'Z[52001 ’ I<:B'Z[SZOOZ

YTM52001 ’ YTMSZOOZ

- 3HayeHne «BMEHEHHOW» WHNauun ansa sbinycka OP3 52001RMFS,
paccuuTaHHoe no gopmyne (4) ¢ TOYHOCTBIO 40 2 3HAKOB MOCne 3ansiTon
— pesynbTaT pacdeta no dopmyne (4) COOTBETCTBYET 3HAYEHUO B
npoLeHTax;

- 3HayeHue «BMEHEHHOW» WHNauun ansa sbinycka OP3 52002RMFS,
paccuuTaHHoe no gopmyrne (6) ¢ TOYHOCTBIO 40 2 3HAKOB MOCe 3ansiTon
— pesynbTaT pacdeta no dopmyne (6) COOTBETCTBYET 3HAYEHWUIO B
npoueHTax;

- 3HayeHMe CpeOHEeB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuMTaHHOe B rogax ¢ TOMHOCTbIO [0 4-X
(4eTblpex) 3HAKOB NOCne 3ansiTou;

- 3HayeHne CraBku Kb B TOYKe, COOTBETCTBYHOLLEN
CcpenHeB3BeLLEHHOMY CpOKy Ao norawieHus BoinyckoB O®3 52001RMFS,
52002RMFS;

- CpedHeB3BelUeHHasl [OXOOHOCTb K moraweHuto BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemas MockoBckon
OupXxKen.

[Ons Bcex nepuogoB, HauuHawwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bknwouyas), B KavyecTBe MNpOrHo3a
MHPNALMM nCnonb3yeTcs 3HayeHue, paccumTaHHoe no dopmyne (7), ncxoaa M3 3Ha4YeHUN «BMEHEHHOW» MHNSAUMM

BbinyckoB O®3 52002RMFS n 52003RMFS:

INF020—2030 = OKPYTJI

lne:

ts2003~ts2002 | (1 + [NF52030/1(]0)L'52003

\](1+1NF5202 /100):52002— 4 |+x100, (7)

1NF52030 = KBASZO(B - YTM52003' (8)

INFSZOZS

INF$2030

t52002 52003

KBASZOOZ ’ Kl-:"vzl52003

- 3HauyeHue «BMEHEeHHoW» uHdNauun ans sbinycka OP3 52002RMFS,
paccuutaHHoe no gopmyrne (6) ¢ TOYHOCTBIO 40 2 3HAKOB MOCe 3ansiTon
— pesynbTaT pacdeta no dopmyne (6) COOTBETCTBYET 3HAYEHUO B
npoueHTax;

- 3HayeHue «BMEHEHHOW» WHNauun ansa sbinycka OP3 52003RMFS,
paccuuTaHHoe no gopmyrne (8) ¢ TOYHOCTBIO 40 2 3HAKOB MOCe 3ansiTon
— pesynbTaT pacdeta no dopmyne (8) COOTBETCTBYET 3HAYEHUIO B
npoLeHTax;

- 3HayeHMe CpeOHEeB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuMTaHHOe B rogax ¢ TOMHOCTbIO [0 4-X
(4eTblpex) 3HAKOB NOCe 3ansTou;

- 3Ha4yeHne CraBku KA B TOoukKe, COOTBETCTBYIOLLEN
CcpenHeB3BeLLEHHOMY CpPOKy A0 norawleHus BbinyckoB O®3 52002RMFS,
52003RMFS;
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YTMs5002, YTMs2003 - CpegHeB3BeLUeHHass [AO0XOAHOCTb K noraweHuto BbinyckoB O®3
52002RMFS, 52003RMFS Ha paTy oueHku, nybnukyemasi MockoBcKon
Ounpxen.

MpumevaHwue:

Mpn BbinonHeHun pacdeta INF,054-2028, INF2029_2030 3Ha4eHus nokasaTtenen INFc,g,3, INF<yy , INF.,, , KOTOpblE B
pesynbTaTe ux pacyerta no popmynam (4), (6), (8) aBnsATCS 3HAYEHMAMU B NPOLEHTAX, NEPEBOASTCA B 3HAYEHUSI B JONAX
eouHWUbl (NyTem geneHust kaxagoro u3 Hux Ha 100 - 4yTo sIBHO oTpaxeHo B dopmynax (5), (7)). PesynbTat pacyeTta no
dopmynam (5), (7) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX, OKPYINEHHOMY [0 2 3HAKOB Nocine 3ansTon.

Ona Bcex nepuopos, HaumHawowmxca ¢ 2031 r., B ka4yecTBe MPOrHO3a MHMNAUMM UCMONb3YETCA 3KCMEPTHbIN
NPOrHO3 MHMNSLMK.

Ecnn cpok norawieHuss JOnroBoro WHCTpyMeHTa He npeBbiwaeT 2032r. M OTCYTCTBYIOT MHbIE€ MNPOrHO3HbIE
3HaYeHUs1 NepeMEHHbIX NapamMeTpoB, TO BIUSIHWE 3KCMEPTHOrO NPOrHo3a MHMNALMKM Ha pesynbTaT pacyeTa cnpaBeanuBoi
CTOMMOCTU NPU3HAETCS HE3HAYUTENbHBIM, pacYeTHas LieHa LieHHON Bymarn MoxeT BbiTb KnaccudumpoBaHa B ypoBEHb 2.
B ocTanbHbIX cnyyasx (MOMMMO MHMASUMM UCMOMb3YTCS UHble HeHabnogaemble AaHHble UMM CPOK MoralleHust
npesblwaeT 2032r.) BNUSIHAE 3KCMEPTHOTO NPOrHo3a WMHMNSALUM MPU3HAETCS 3HAYMTENbHbIM, pacyeTHas LeHa LeHHOM
Oymarun knaccudmumpyeTcs B ypOBEHb 3.

1.2.5. T1pOrHo3Hble 3HAYEHUS NPOYMX NEPEMEHHbIX NapamMeTpoB
[MporHo3HbIe 3HaAYeHUS KKOPOTKMX» CTABOK AEHEXHOro pblHKa (4NS NnaBaloLlwmX MPOLEHTHbIX CTaBOK Ha CPOK
NpefoCTaBneHns AeHeXHbIX cpeacTB A0 1 Mecsua BKIMIOYUTENBHO).

K «KOPOTKMM» CTaBKaM OEHEeXHOro pblHKa OTHOCATCA crieaylouine nnasatolime npoueHTHble CTaBKU, eClln OHU
npegycMoTpeHbl yCIoBUAMU BbinyCka OLeHNBaeMoro MHCTpyMmeHTa:

e crtaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenwn, 1 mecay

e craBka PEIO, no onepauusam LieHTpanbHoro 6aHka Poccuickon degepaumm Ha Cpok 40 O4HOro mecsua
(BKMIOYMTENBHO)

e KnouyeBas cTaBka LleHTpanbHoro 6aHka Poccuiickon denepaumm

e craBka KB[] Ha cpok 0o 0OHOro Mecsila (BKIMHYUTENBHO).

Ecnn B kayectBe nepemMeHHOro napameTpa npeaycMOTpeHa nnasalollasi NpoLeHTHas crTaBka Cpokom Ao 1
MecsiLa, TO MPOrHO3HOEe 3HayeHue Takoro napametpa (Rater) paccumtbiBaeTcs no cdopmyne (9) kak pasHuua Mexgy
CraBkon KB[ B TOuYKe, COOTBETCTBYIOLLEN CPEAHEB3BELUEHHOMY CPOKY OO0 MOralleHWsi OLEHMBAEMOro MHCTPYMEHTA, U
BENNYNHON «CPeaHEN NPOLIEHTHON MapXXn Hag CTOMMOCTLIO (DOHANPOBAHUAY:

Ratef = (KBA,CLO norameHuss CpMCoF)' (9)

cpMc,r = OKPYTJI(CP3HAY(Mcor), 4), (10)
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lne:

KBA

A0 TIorameHus

cpMcor

FIX ¢y non

MpumevaHue:

Mcor = FIXKyl'[OH -

(P —1000)

1000 x¢t ' an

- 3HaveHne Ctaekm KB[ B TOYKe, COOTBETCTBYHOLLEN CpPEeLHEB3BELLUEHHOMY

CPOKY 10 MoralleHnsi OLLeHUBAEMOro MHCTPYMEHTA;

- 3Ha4YeHne «cpegHer NPOLEHTHOM MapXu Hag CTOMMOCTbI0 (DOHAMPOBAHMUSY,
paccunTaHHoe no dopmyne (10) Ha gaTy OUEHKM MHCTPYMEHTA Kak cpeHee
apupmMeTUyeckoe  3HaYeHUii  MokasaTens  «MpPOLEHTHOW Mapxu Hag
CTOMMOCTbIO (POHAUPOBAHMAY, paccyYUTaHHbIX No dopmyne (11), No Kop3auHe
BbinyckoB OP3-I1K;

- 3HayeHue «NPOLEHTHON MapXW Hap CTOMMOCTbIO (DOHAMPOBAHMUSIY,
paccuutaHHoe no dopmyne (11) ansa sbinycka OP3-MK, BxoasALEro B KOP3nHy
BbinyckoB OP3-I1K;

3HayeHne (UKCMPOBAHHOM YacTu KynoHa Ans Bbinycka O®P3-IK (Hanpumep,
ans Beinycka 29010RMFS kynoH yctaHaBnvBaeTcs B BenununHe RUONIA +
1.60% v BenuumnHa FIXyy,,, NPUHUMaeTca pasHon 1.60%);

- ueHa (6e3 yyeTa KynoHHoro goxoaa) koHkpeTHoro Beinycka O®3-MK Ha gaty
pacyeTa B pybnsix;

- CpeaHeB3BELLEHHbIN CPOK 40 NoralleHnst KOHKpeTHoro Beinycka O®3-TK.

Ha gaty yTBepxxaeHus Hactoswen pegakumm Metoamku kopamHa BbinyckoB OP3-MNK (nepedveHb BbinyckoB OP3-

MK, BkMYaemblx B pacyeT cpMcor)

BKMoyaeT crnegyowme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS;

29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-IK, BkNoYaembix B pacyeT cpM ,r, nepecmaTpuBaeTtcs MNP B cneaytowwmx cnyyvasx:

e  pasmelleHune HoBbix BbinyckoB OD3-TK;

. yCTaHOBIIEHNE paHee HeonpeaerneHHblX CTaBOK KynoHa Ha BeCb oXvgaembln CpPOK 06pau.|,eH|/|ﬂ OP3-TK,

BKITHOYEHHOTO B KOP3WHY.

HoBbin nepeyeHb BbinyckoB O®3-MK, BknoYaeMbix B pacyeT cpMg,r, W [aTa Hayana ero npumeHeHus

yctaHaenuBatoTcs MNP no cornacoBanuio co C 1 He TpebytoT onepaTVBHOrO BHECEHUSI COOTBETCTBYIOLUMX U3MEHEHUI B
HacToswyo MeToauky (yTBEp>KaeHNs HOBOWM pegakumm Metoaumkn).
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Llena P Bbinycka O®3-IK onpenensetca no gaHHbIM MOCKOBCKOM GUPXN, eCnn oHa ABMNSIETCA aKTUBHBIM PbIHKOM

B OTHOLUEHUN KOHerTHOl7| O®3-MK, B nopsagke, aHanorm4yHoOM yCctaHOBJTIEHHOMY AJ'IFOpVITMOM 1 onsa pacyeTa ueHbl ypoBHA

1.

Ecnu Ha gaTy pacyeTta ueHa P koHkpeTHoro Bbinycka O®P3-IK He onpeageneHa (B T.4. No npuynHe Toro, 4to MockoBckas
B6upxa He sABNsieTCA B AaTy pacyeTa aKTUBHbIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TK He BknoyaeTcs B pacyeT
CPMcor-

MpumevaHue:

MokaszaTenb Mq,r OTPaAXKaAET NPEMUIO CBbILLE CTOMMOCTU (POHAMPOBaHMS (NO CTaBke AeHeXHOoro pbiHka - RUONIA),
KOTOPYK WHBECTOPbI 3aknagbiBawT npu nokynke OP3. Takum o6pa3oM, pbiHOYHbIE OXWAAHWS MO CTOMMOCTHU
doHanpoBaHMsa (N0 MNPOrHo3Homy 3HadveHuto ctaBkm RUONIA) BO3MOXHO OMNpefenuTb Kak pasHuly mexay
3HayeHnem KB[l B TOuke, COOTBETCTBYHLIEN CpPeAHEB3BELLEHHOMY CpOKYy A0 MoraweHust gaHHon O®3 un
nokasarenem Mc,r.

Hanpumep, npu ctaBke 5-netHeit OP3 B pasmepe 8.57% u 3HaueHuss M.,r B pa3mepe 0.52% pbIHOYHbIE OXUAAHUS
no cpegHemy 3HadeHuto ctaBkm RUONIA B TeueHue 5 net coctaesaT 8.02%.

MpOrHo3HbIE 3HAYEHUS1 CTABOK AEHEXHOIO PbIHKA «CPEAHEeR» CPOYHOCTM (AN NMaBatoLLMX NPOLEHTHBLIX CTABOK Ha

CpOK npegocTtaBneHna geHeXxHblX cpeacTs OT 1 mecsaua go 2 net BKJ'IIOLII/ITeJ'IbHO)

K ctaBkam OeHexHoro PbIHKa <<Cpe,D,HeVI)) CPOYHOCTMN OTHOCATCA crnepywuine nrasarwoume npoueHTHble CTaBKW,

€CIM OHW NPeyCMOTPEHbI YCIOBUSIMI BbINyCka OLEHMBAEMOro MHCTPYMeHTa:

sctaBka ROISfix co cpokamu 2 mecsiua, 3 mecaua, 6 mecaues;

=ctaBka MosPrime Rate co cpokamu 2 mecqua, 3 mecsua, 6 mecaues;

sctaBka Kb[] Ha cpok oT 1 mecsaua Ao 2 neT (BKMYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npedycMOTpeHa MnaBalollas NpOLEHTHas cTaBka Cpokom oT 1

Mecsiua 4o 2 neT, To NPOorHo3Hoe 3HadyeHue Takoro napameTpa (Ratef) paccunTbiBaeTcs No cpopmyne (12) kak NporHo3Hoe

3HaYeHMe «KOPOTKOM» CTaBKM [EHEXHOro pblHKA Ha aHanuMavMpyemoM rfepuoAe, YBEeNMYeHHOe Ha pasHuly Mexay
6e3pMCKOBOM OXOOHOCTLIO «CPEAHEro» CPpoKa U «KOPOTKOM» 6e3pUCKOBOI AOXOAHOCTbLIO:

[pe:

Ratef = (K‘B'Hz{o morameHus CDMCOF) + (KB'HCDOQHOCTL CTaBKH K‘B'Z[l EEEHI:)‘ (12)

KB/, - 3HauyeHne CrtaBkn KB B TOYKe, COOTBETCTBYIOLLEN CPOYHOCTM CTaBKu

CPOUHOCTDH CTaBKH
[EHEXHOro pbiHKa (Hanpumep, ecny 3HavyeHne CTaBKW KyrnoHa onpegensercs
Kak 3HayeHue 6ecKynoHHOW 4OXOAHOCTM rocbymar Ha cpok 24 mecsiua, To KB
ansa 2-x net; ecnyn k MosPrime6M — 1o KB[] onsa 6 mecaues);

Kb, . - 3HauyeHue CrtaBku KB[] B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 roga.

MpumevaHue:
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|_|pVI onpegeneHnn 3HadveHus KB/ TOYKa, COOTBETCTBYyKHOLWadA CpPOYHOCTU NnepemMeHHOro

CPOUHOCTDH CTaBKH

napameTpa nnaeatoLlemn I'IpOLl,eHTHOl7| CTaBKu, onpegendaeTcd B crieayouwem nopagke.

CraBka KB[] (3Ha4yeHune kpnBoW 6eCKynoHHONM AOXOAHOCTH) MOXET PacCUMTLIBATLCS B TOUYKE, COOTBETCTBYHIOLLEN:

e  CpefHEeB3BELLEHHOMY CPOKy noraiueHust / odpepTbl NoO LieHHOM Bymare28, unm

e CPOKy noraileHusi 4enosuta unm

e  CPOYHOCTM MPOLEHTHOW CTaBKM B Criydasx, NpeayCMOTPEHHbIX N.4 HacToswen Metoguku, nnm

e [lopaunn GUPXKEBOro MHAEKca B cny4vasx, npegycMoTpeHHbIx MNpunoxennem B k HacTosiwen Metoguke,
unm

e  MHOMY CPOKY B Cryyasix, onpefeneHHbix HacTosiLen MeToaukon.

MpumevaHue:

Mpn pacuyete CrtaBku KB[ 3HauyeHue cpok onpenensieTcs B rofgax, OKpyrnseTcs A0 4 3HaKoB Mocre 3ansTow.
McxoaHble AaHHbIE (3@ UCKITIOYEHNEM YKa3aHHbIX B MpuMeYdannn 29 HacToswen Metoaumkn), onpegeneHHble B OHSX,
nepeBoasATCs NyTeM AeNeHUs UICXOQHOro 3HadeHns Ha 365. Ecnu B pacuyeTe MCNomnb3yrTCcs AaHHble, BblpaXKeHHbIe
B Mecsiliax, TO pesynbTaTt onpeaensercs Kak:

e 1 mecsu:0.0833 ropga

e 2 mecsaua:0.1667 roga

e 3 mecsaua:0.2500 roga

e 4 mecsua:0.3333 roga

e 5 wmecsaue:0.4167 roga
e 6 mecsaueB:0.5000 roga
e 7 mecsueB:0.5833 roga
e 8 mecsaueB:0.6667 roga
e 9 mecaue:0.7500 roga
e 10 mecsaueB:0.8333 roga
e 11 mecsue:0.9167 ropga
e 12 mecsues:1.0000 roa.

B pacueTe ncnonb3yorcs:

e MeToanka pacyéta KpumBoW GECKYNOHHOW OOXOAHOCTM rOCYyAapCTBEHHbIX Oobnurauuii, onpegeneHHas
MockoBckor 6upxen29;
e [MHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaxablA TOProBbIN AEHb.

28 I'IpM pacyeTe cpegHeB3BELWEHHOro CPOKa A0 noraweHua /Od)eprI NPOMEXKYTOYHbIEe OKPYr/IeHNA He NPOU3BOAATCA, Pe3y/1IbTaT BblpaXKaeTcaA
B rofiax, okpyrnaerca Ao 4 3Hakos nocne 3anaToi. B Cny4yae ecnu BbiNyCKOM NpeaycMOTpPeHO 4YaCTU4HOoe noraweHue OCHOBHOro Aonra, Ho
BE/IMYMHBI MOralaemMblX 4acTein He onpeaeneHbl Ha BeCb O)KM,D,aeMbIVI CPOK 06paLIJ,eHVIﬂ (Hanpmmep, ana 06}1VIFaLI,VIl‘/'I C UMNOTEYHbIM
I'IOKprTMeM), TaKue CyMMbl CYUTAKOTCA YCTAHOB/IEHHbIMWU B [AaTy OKOHYaHMA KynOHHOro nepuoaa, NO WUCTeYeHUM KOTOPOro OHU
BbIN/1a4YMBAOTCA, U YYUTDBIBAKOTCA B pacyeTe Nobbix BE/IMYUH, NpegyCMOTPEHHbIX HaCTOFILIJ,eﬁ MeTO,DMKOﬁ, c aTOM AaTbl.

29 MeTtoguka pacdé€Tta KpuBon GECKYNOHHON [OXOAHOCTM onybnukosaHa Ha camTe MockoBckon Gupxu. B uensax pacyerta
crnpaBeanvBoii CTOMMOCTM UCMOMb3yeTCcs pefakumsi MeTOAMKM, akTyanbHas Ha AaTy BCTYMIEHUS B CUMY HACTOSILLMX
Mpasun. Mpy BHECEHNM U3MEHEHUII B METOAMKY pacyéTa KpuBoi 6eckynoHHOM AOXOAHOCTM AaTa Havana UCnonb3oBaHus
M3MEHEHHON METOAMKM B LIENsIX pacyeTa crnpaBeifiMBOi CTOMMOCTW YCTaHaBnUBAaETCsl OTAENbHO MO COrfiacoBaHWUio Co
cneLmanusnpoBaHHbIM AENO3UTapUEM.
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MICTOYHMK nHGOopMaumm: ouumanbHbid caiT MOCKOBCKON BUPXKN.

MpumevaHue:

Mpu pacdete CtaBkn KB npoMeXyTOYHbIE OKPYrMEHUs HE NPOU3BOASTCS, pe3ynbTaT BblpaXKaeTCsa B NpoLEeHTax,
OKpYyrnsieTcs 40 2 3HaKOB Mocre 3ansiTou.

MpOrHo3HblE 3HAYEHUs! «AMUHHBIX» CTaBOK pblHKA KanmuTana (4ns nnaBalolMX MPOLEHTHLIX CTABOK Ha CPOK
npeaocTaBeHns OEHEXHbIX CPEACTB CBbILE 2 NneT).

K «anvHHbIM» cTaBkam PblHKa Kanutana OTHOCATCA cneaywouine nnasatowmne npoueHTHble CTaBKU, eClini OHU
npegycMoTpeHbl yCIoBUAMU BbinyCka OLeHNBaeMoro MHCTpyMmeHTa:

e ctaBka Kb[l Ha cpok cBbilwe 2 neT;
e [JOXOOHOCTb K MoraileHuto Beinycka Od3.

Ecnu B kayecTBe NepeMeHHOro napameTpa MCrnonb3yeTcs nraBarLLas NpoLeHTHasi CTaBka CPOKOM OT 2-X NeT, TO
NMPOrHO3HOE 3Ha4yeHWe Takoro napameTpa (Rateg) npuHUMaeTcsl paBHbiM 3HaveHuto Crtasku KB B TOuke,
COOTBETCTBYIOLLENA CPOYHOCTM TakoW MfaBatolle NPOLEHTHOM CTaBKM (HanpuMmep, €cnv 3HadYeHue CTaBKU KyrnoHa
onpegensieTcs kak 3HayeHue GeckyrnoHHOM goxoAHocTM rocGymar Ha cpok 5 net, To CtaBka KB[ paccunTbiBaeTcst Anst
cpoka B 5 ner).

MpumevaHue:

Ecnu B kayecTBe NepemMeHHOro napameTpa UCnonb3yeTcsl MraBaloLlas NpoLEeHTHasi CTaBka 3aMMCTBOBaHUS Ha
pblHKE KanuTana («AfIMHHas» CTaBKa), TO PbIHOYHbLIA PUCK WM3MEHEHWS MPOLEHTHOM CTaBKU MO WHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TOJSIbKO PUCK M3MEHEHUS KPeOWUTHOro cnpefa) U BO3MOXHO NMPUMEHEHWE MOCTPOEHUS
NMPOrHO3HbIX AEHEXHbIX MOTOKOB M MX AUCKOHTUPOBaHMUSI UCXOAS U3 TEKYLLIMX NPOLIEHTHBLIX CTaBOK MO UHCTPYMEHTAM.

MpOrHo3Hble 3HAaYEHUA NPOUMX NEPEMEHHbBIX NapamMeTpPOoB (MOMUMO CTaBOK JAEHEXHOrO PbiHKa).

Mpn oTcyTCTBMM HabnogaemblX AaHHbIX O MPOrHO3HBLIX 3HAYEHUAX MEepeMeHHbIX NapaMeTpoB (Hanpumep, pocT
BBIT) ncnonb3yeTca 3KCNEepTHbIN MPOrHO3 O Oyaywimx 3HayveHuax nepemeHHoro napametpa (EIU, KoHceHcyc nporHos
aHanuTukoB Bloomberg, MOP unu apyrue 0ocTynHble NPOrHo3bi).

1.3. OnpeaenexHne CTaBku AUCKOHTMPOBAHMUS
CTaBka ANCKOHTUPOBaHUA ByayLnX AEeHEXHbIX MOTOKOB onpeaenseTcs Ans AONroBON LEHHON GyMarn Ha Kaxayro
AaTy pacyeTa crpaBefIMBON CTOMMOCTHU.

CTtaBka AMCKOHTMPOBaHUA NpuHuMaeTcsa paBHon CtaBke KB[l B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHust / odepTbl LEHHOW Bymaru, yBenmyeHHOM Ha COOTBETCTBYHOLLLEE 3HAaYeHUe KpeauTHoOro cnpeaa.

B pacyeTe CTaBkM OUCKOHTUPOBAHUA MOTyT ObITb UCNONb30BaHbI:
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O  3KCMepTHOEe 3Ha4YeHue KpeauTHoro cnpeaa

0 MeOMaHHoe 3HayeHvWe M3 Avanas3oHa KpeaWTHbIX CNpefoB, OonpederneHHoe ANs PeWTUHIOBOW rpymnnbl
OONrOBON LieHHOM Bymarn B cooTBeTCTBUM C [NpunoxeHnem B — ecnn He 3agaHO 3KCNEPTHOM 3HadYeHue
KpeaWTHOro cnpena (3a UCKIYEHWEM JONTOBbIX MHCTPYMEHTOB, OTHECEHHLIX K |V peidTnHroBon rpynne,
MeaMaHHoe 3HaYeHue KpeaMTHOro cripeaa Anst KOTOPbIX onpeaensieTcs B 0co6oM nopsiake).

o [nsa rocymapcTBEHHbIX LeHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX Oymar) MeauaHHoe 3HaveHne
KpeauTHoro cnpea npuH1uMaeTcsi paBHbiM 0.

MpumevaHue:

Ecnun 3HauyeHue kpeguTHOTO cripefa ycTaHaBnuBaeTCsl UCXOAs U3 HabnogaeMbixX AaHHbIX (B TOM YMCiie Ha OCHOBE
KpeaWTHOro crnpega no aHanornyHbIM BbiNyckam AAaHHOTO 3MUTEHTa, MEAMAHHOrO 3HaYeHust cnpefja pPevTUHIOBOWN
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/OUCKOHT 3a 0coOble YCNOBUSI Ha OCHOBE HabnioaaembiX AaHHbIX),
pacyeTHas LieHa LieHHO Bymaryu MoXeT GbiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasix pacyeTHas
LieHa LleHHoM Bymarun knaccuduumnpyeTcs B ypoBEHb 3.

MpunoxeHne NeB
PEIMAMEHT PACYETA KPEOUTHOIO CMPEJA OANA OONTOBbIX MHCTPYMEHTOB

B COOTBETCTBUM C HacCTOSILLMM PErMAMEHTOM KPEeAWUTHbIN Cnpeg paccuuTbiBaeTcs Ans (nanee MMeHyeTcs
ZJONTOBON MHCTPYMEHT):

" [ONroBoOW LIeHHOW Bymarn, HOMMHUPOBAHHON B pybnax (3a MCKNIOYEHNEM rOCYAapCTBEHHbIX LIEHHbIX Oymar
Po®);
Ona uenenm pacyeta KpeOuMTHOro crnpeda OCYLLECTBMASIETCA criedylollasi nocnefoBaTenbHOCTb OEeNCTBUMA B
OTHOLLEHWUM JONTOBOW LIEHHOW Gymaru:

. B 3aBWCMMOCTV OT Hanu4uusi UMK OTCYTCTBUS KPEAWUTHOro peiTuHra y Bbinycka30 (a B ero oTcyTCTBUM Y
AMUTEHTA UNN NOPYYUTENS) OONTOBOW LEHHOW Gymaru, onpenensercsl NpuHaaneXxHocTb LeHHon Bymaru K
O[HOW U3 YeTbIpex PENTUHIOBbLIX Py, NPeayCMOTPEHHBIX AaHHbIM PernameHToMm;

*  MVHMMarbHOE, MaKCMMarbHOe W MeAMAHHOE 3HaYeHUs KPeAMTHbIX CMpedoB Af1s [OMroBOW LEeHHoW Gymaru
NPUHUMAKOTCA PaBHbIMW COOTBETCTBYHOLLUM 3HAYEHUSIM KPELAMUTHbIX CNpPeAoB, pacCYUTaHHbIM AN PENTUHIOBOM
rpynmnbl, K KOTOPOW OTHECEHA LieHHas Gymara (3a WMCKMIYEeHUeM LieHHbIX Gymar, oTHeCeHHbIX K IV peiTuHroeon
rpynne, AN KOTOPbIX KPeauTHbIA crnped onpegensieTcs B 0COGOM nopsiake, NpeayCMOTPEHHOM HAaCTOSLLMM
PernameHTom).

Ona cybopanMHMpOBaHHbIX 4OMTOBLIX UHCTPYMEHTOB (0OnMrauni KpeguTHbIX OpraHvM3auui B criydae OTCYTCTBUS
perTuHra BbiNycka Wnu OEeno3nToB) yCTaHABMNMBAETCS AOMOSHUTENbHAs NpeMust 3a cyGopaUHUPOBAHHOCTb, HA KOTOPYH
YBENUYMBAIOTCA pacyeTHble BENMUYUHBI MUHUMASBHOTO, MaKCUMaribHOrO U MeAuaHHOro 3Ha4YeHWn KPeauTHbIX ClpeaoB B
cny4asix, NpPeaycMOTpPeHHbIX HacTosilwmm [MpunoxeHvem. MNpemua 3a cyboOpAMHWPOBaAHHOCTL OMNpeaenseTcs ¢ y4eToM
LOCTYMHOWN PbIHOYHOM MH(OpMaLIMK O cnpefax 3a CybopAMHMPOBAHHOCTbL COMOCTABUMbIX BbIMYCKOB UMM 3MUTEHTOB.

1. PenTtunHrosble rpynnsl
[ina uenen onpegeneHns KpeauTHOroO cnpefa BBOAATCA Cneayolne penTUHIoOBbIE rpynmbl:

30 Ucnonb3ayeTcsa KpeguTHBIN PENTUHT NO LUKane peVTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aosra
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PeliTuHroBas rpynna | — HauvBbICLUMIA YPOBEHb KPEAUTOCMOCOGHOCTM U CTENEHb HAAEXHOCTU MO CPaBHEHWUID C
OPYTMMU  3MUTEHTaMU, BbINycKamu LeHHbIX Gymar unu  duHaHcoBbIMM 0bsi3aTenscTBamMu. B ykasaHHyto
PENTMHIOBYIO rPyMMy BKOYAKOTCA 4OTOBbIE UHCTPYMEHTLI C peiTUHroM oT BBB- (no wkane S&P).

PeinTtuHrosas rpynna Il — BbICOKMIA YypOBEHb KpeOWToCnocobHOCTM, MpWM 3TOM MPUCYTCTBYET HeKoTopas
YyBCTBUTENBLHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NEPEMEH B KOMMEPHECKNX, (PUHAHCOBBIX 1 9KOHOMUYECKNX
ycrnosusx. B ykazaHHy0 penTUHIOBYIO rpynny BKIOYAKTCA OONIOBblIE MHCTPYMEHTLI C perTuHrom ot BB- go BB+
(no wkane S&P).

PevitnHroBas rpynna 1l — ymepeHHbIl ypOBEHb KpPeauTOCNOCOGHOCTW, MpM STOM MPUCYTCTBYET BbICOKast
YyBCTBMTENbHOCTb K BO3OEWCTBMIO HEONaronpuaTHbIX MepPeMeH B KOMMEPYECKNX, (PUHAHCOBbLIX Y 9KOHOMUYECKNX
ycnoBusix. B ykasaHHyl0 penTMHIOBYHO rpynmny BKIOYATCA AOMTOBbIE MHCTPYMEHTBI C peNTUHrom ot B- go B+ (no
wkane S&P).

Pentunrosas rpynna V. B ykasaHHY0 peNTUHIOBYIO rpynny BKIOYATCH AONTOBbIE MHCTPYMEHTbI:

. 6e3 peiiTuHra, NPUCBOEHHOTO PENTUHIOBLIMY areHTCTBaMu, ykazaHHbiMu B Tabnvue 1, unm
" C PENTUHIOM HWXe B- (no wkane S&P), npncBOEHHbIM PENTUHIOBBLIM areHTCTBOM, yka3aHHbIM B Tabnuue 1.
PeliTuHroBble rpynnbl MOryT GbiTb MEPEeCMOTPEHbI NPU BbINOSIHEHWUM OAHOIO U3 CNeayLnX YCHoBUIA:

e  BHECEeHMEe U3MEHEHWI B METOAMKY pacyeTa U cocTaB nHaekcoB MockoBckon Gupxu;
®  N3MEHEHWe cyBepeHHoro perTuHra P® areHtctBamn S&P, Moody’s, Fitch;
e  [poYMEe U3MEHEHWSI Ha PbIHKE, MPWU3HAHHbIE CYLLUECTBEHHLIMU ANsi Lenen onpeaeneHuss penTUHIoBbIX

rpynn.
MpoBepka ycrnoBuii Ans NepecMoTpa PeATUHIOBLIX FPYMN NPOBOANTCS eXeKBapTasnbHO.

2. Tlopagok onpeaeneHns NpUHaAnNeXHOCTU AONrOBOro MHCTPYMEHTA K PEUTMHIOBON rpynne

Onpe/J,eneHme npuHagnexHoCTn AOOoNroBoro MHCTpyMeHTa K peVITI/IHFOBOVI rpynne BbINOJIHAETCA Ha OCHOBaHUU

JAaHHbIX BE4YLUX PeNTUHIOBbLIX areHTCTB B COOTBETCTBMU ¢ Tabnuuei 1.

Tabnuua 1. ConocTaBneHue LKan peI;ITI/IHFOBbIX areHTCcTB

Moody's S&P Fitch
PelituHrosas
AKPA Okcnept PA
MexayHapoaHas MexayHapogHas MexgyHapogHas rpynna
wKana wKana LwKkana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), UAAT, Baf BB+ BB+ ;
ruAA PelituHrosas
AA-(RU) rpynna Il
A+(RU), A(RU) | ruAA-, ruA+ | Ba2 BB BB
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Moody's S&P Fitch
PentnHrosas
AKPA Okcnept PA
MexayHapoaHas MexayHapoaHas MexayHapogHasi rpynna
wKana wKana LKana
A-(RU), ruA, ruA-, Ba3 BB BB
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
—EBB PentnHrosas
u =y
BB+(RU) B2 B B rpynna Il
ruBB+
BB(RU) ruBB B3 B- B-
L . PelituHrosas
Bonee HU3KNIMN PENTUHT / PEUTUHT OTCYTCTBYET
rpynna IV

I'Ip|/| Hann4umm y [OMroBON LIEHHON 6ymar|/|, €e SMUTEHTa U1 nopydnTena HeCKOJIbKUX peVITVIHFOB, BbI6VIpaeTCF|

HanGOMbLUNIA N3 UMEIOLLXCS aKTyanbHbIX KPEAUTHBIX PEATVMHIOB, C Y4ETOM CrlieayHoLero:

npu Hannydnn peVITMHFa BbilyCka WUCNoJ1b3yeTca HambonbLwnin 13 akKTyalbHbIX KpeaOUTHbIX peI;ITI/IHFOB

BbINyCKa, MNPUCBOEHHbIX pa3fmniHbIMU peVITVIHI'OBbIMVI areHTcTBamu,

B OTCYTCTBUU peVITVIHFa BbiMyCKa, NPUCBOEHHOIo XOTA Obl OgHUM peVITI/IHFOBbIM areHTCTBOM, Npu Hann4nm

pelTMHra amMuTeHTa LEeHHOW Oymarum ucnonb3yetcs HaumbonblUMA U3 akTyanbHbIX KPeOUTHbIX PEWTUHrOB

OMUTEHTA, NPUCBOEHHbIX Pa3nnMyHbIMUn peVITVIHFOBbIMI/I areHTcTeamu;

B OTCYTCTBWUM PEWTMHIA BbINyCKa U SMUTEHTA, NMPUCBOEHHOIO XOTS Gbl OAHUM PENTUHTOBBLIM areHTCTBOM, NpU

HaNMYUU penTUHra MopyvMTens LEeHHOM Oymarn ucnonb3yeTcs HanbonblMN U3 aKTyanbHbIX KPeOUTHbIX
PENTUHIOB MOPYYUTENS, MPUCBOEHHBIX PA3NNYHLIMU PEATUHIOBLIMU areHTCTBaMM.

3. OcobeHHoCTM onpeaenenns KpeamTHblx cnpenos ans |, I, [l peATuHrosbIx rpynn

KpeouTHbli cnpeg Ana penTUHIOBbLIX pynn
crnpaBeanvBon CTOMMOCTM JOMTOBOrO UHCTPYMEHTA.

I, I, 1l paccuuTbiBaeTCA Ha Kaxayw pfaTy onpegeneHus

Mpu BblbMcneHun kpeguTHoro cnpega |, I, [l perTuHroBbIX rpynn MCMNOMb3yeTcs MeguaHHoe 3HaveHue

KpeauTHoro cnpeaa 3a nocnegHue 20 TOproBbIX AHEN (<= gaTbl onpeaeneHns cnpaBeanMBo CTOMMOCTH).

Ona pacyeta mMegmaHHOro 3HaveHust kpeguTtHoro cnpega |, Il, 1l peATUHroBbIX rpynn UCNONb3YHTCA 3HAYEHUS

OOXOOHOCTU cneayrowmnx 06nMraumoHHbIX uHaekcoB MockoBCKOM 6VIp)KI/I, pacKkpbiBaeMbIX MO UTOramMm Kaxxgoro ToproBoro

OHs Ha canTe MockoBCKOM BUpXK:

a. WHpaekc kopnopaTuBHbIx obnurauui (> 1 roaa, pentuHr = BBB-)
Tukep:RUCBITRBBB

Onucanne nHgekca:https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3HaueHun:https://www.moex.com/ru/index’RUCBITRBBB/archive/
b. WHpaekc kopnopaTuBHbIx obnurauui (> 1 roga, BB- < peituHr < BBB-)

Tukep:RUCBITRBB
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Onucanne nHgekca:https://www.moex.com/ru/index’RUCBITRBB

ApxuB 3HaveHui:https://www.moex.com/ru/index’RUCBITRBB/archive
C. WHpekc kopnopaTtusHbix obnurauui (> 1 roga, B- < pertuHr < BB-)

Tukep:RUCBITRB

Onucanne nHpekca:https://www.moex.com/ru/index’RUCBITRB

ApxuB 3HaveHuit:https://www.moex.com/ru/index’RUCBITRB/archive/

Pacyetr megmaHHoro kpegutHoro cnpega ans |, 1l, Il pernTuHroBbIX rpynn ocCyLlecTBRAsSeTCA B creaylolem
nopsiake:

PentuHrosas rpynna |
PaccuutbiBaeTcs kpeauTHbi cnpeq SPITI 3a kaxabii 13 20 nocrneHux Toproebix AHen (13):

Sprt = (Yrucarrrees — KBrycpirress) X 100, (13)
pe:
Spri - 3Ha4YeHUs cnpefa, paccyMTaHHble B 6a3nCHbIX NYHKTaXx;
YRUCBITRBBB - poxogHocTtb nHaekca RUCBITRBBB, packpbitast MockoBckon bupsken;
KBARryceiTrREBE - 3HaveHne Craskn KB[l B Touke, COOTBETCTBYIWOLIEW [AlOpauny WHAEKca

RUCBITRBBB packpbiToi MockoBckon Gupxen.

PaccunTbiBaeTcs MeanaHHOe 3HayeHWe KpeauTHoro cnpeda Spiy 3a nocnefdHue 20 TOproBbIX AHel (MeauaHa u3
nonyyexHoro psaa SPrl).

Mpn pacyeTe MeAMaHHOIO 3HAYeHWs KPeAWTHOro crpefa Spfy MPOMEXYTOYHble OKpyrneHus 3HadveHun SPI He
npowussoaaTcs. MNMonyyeHHoe MeanaHHoe 3HaYeHUe KpPeauTHOro cnpena Spf; OKPYrnsieTcs no npasunam MaTtemMaTU4ecKoro
OKPYrMeHUs 4O Lienoro 3Ha4YeHusi 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuntbiBaeTcs kpeanTtHbi cnpeq SPI 3a kaxabii 3 20 nocnegHnx Toproebix gHen (14):

Serit = (Yruceirree — KBgycprrres) X 100, (14)
lpe:
Sprin - 3Ha4YeHns cnpefda, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YRUCBITRBB - poxogHocTtb nHaekca RUCBITRBB, packpbitag MockoBckon dupxen;
KBgryceiTrES - sHadeHvne CraBku KB[l B TOuke, COOTBETCTBYIOLLEW Atopauuy nHOeKca

RUCBITRBB packpbiToi MockoBCKOM GUpXKen.

PaccuuTtbiBaeTca MeMaHHOe 3HaYeHue KpeauTHoro cnpefa Sity 3a nocnegHvie 20 TOproBbix AHEN (MeduaHa us
nony4eHHoro psga SPrl).

Mpu pacyeTe 3Ha4YeHWs MeAMaHHOrO KpeaWTHOro cnpeaa Spty NMPOMEXYTOYHble OKPYrneHnst 3HaveHuii SPIIl He
npouseogsaTcs. MonyyeHHoe MeanaHHoOe 3Ha4YeHWe KPeaUTHOro cnpeaa Sity OKPYrnseTcs no npasunaMm maTteMaTuyeckoro
OKPYrIeHns 10 LEenoro 3HadeHnsi 6a3ncHbIX MyHKTOB.
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PentuHrosas rpynna Il

PaccuutbiBaeTcs kpeanTHbii cnpep SPILU 3a kaxabii u3 20 nocneaHnx Toprosbix AHen (15):

Sprm = (Yruceirre — KBdgycpirra) X 100, (15)
[pe:
Spri - 3Ha4yeHuns cnpega, paccuntaHHble B 6a3nCHbIX NyHKTaX;
YRUCBITRB - poxogHocTb uHaekca RUCBITRB, packpbitas MockoBcko Gupxei;
KBOryceiTRE - 3HauveHne Crasku KB[l B TOuke, COOTBETCTBYIOLLEN AlOpauun WHAEKca

RUCBITRB packpbiToi MoCKOBCKOW OUpKeN.

PaccunTbiBaeTcs MeamaHHoe 3HayeHue KpeguTHoro cnpeda Spty; 3a nocnegHue 20 TOproebIX AHeN (MegnaHa n3
nony4veHHoro psga SPril).

Mpun pacyeTe 3Ha4YEHUs1 MEQUAHHOTO KPEAUTHOrO cripeaa Spiy; NPOMEXYTOYHbIe OKpyrieHust 3HadeHuii SPIIl He
npouseogaTcs. MNonyyeHHoe MeanaHHOe 3HaYeHne KpeaMTHOro cnpeda Spiy OKPYrnseTcs no npaBunaM MaTemMaTuyeckoro
OKpYINeHus A0 Luenoro 3HayeHns 6a3ncHbIX NyHKTOB.

4. OcobeHHOCTV onpeaeneHnsa KpeanTHbIX cnpenoB ans IV pedTuHrosowm rpynnbl
C y4yeTOM HanmuuuMs B [JaHHOW Trpynne [OMNroBbiX WHCTPYMEHTOB HU3KOTO KPEAWMTHOro KavecTBa, B T.M.
npeaaedonTHblX, @ Takke OOMroBbIX MHCTPYMEHTOB YAOBMETBOPUTENbHOIO KPEAMTHOrO KayectBa, HO 6e3 pewTtuHra,
MeAMaHHbIA KpeaWTHbIV cnpes Splyy PaccUUThIBaeTCH Ha MHAUBMOYarNbHOW OCHOBE Af1s1 KaXA0ro AONrOBOr0 MHCTPYMEHTa.
3HaueHve MeQuaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTpYMEHTa, BKNOYEHHOro B IV pedTuHroByto rpynny,
paccuuTbiBaeTCa Ha Kaxayw AaTy onpedeneHusi cnpaBeasiMBOM CTOMMOCTU [ONTOBOrO WMHCTPYMEHTa B cCriedyloLlem
nopsgke31:
He pexe YeMm Ha MnocrnefHV AeHb KaXdoro KeapTana Ans AOMroBOro MHCTPyMEHTa OonpeaenseTcs 3HayeHue
KpeauTHoro cnpefa ¢ NpUMEHEHUEM OHOrO M3 NepeyvmCrieHHbIX HUXe cnocoboB (aanee — 3KCNepTHOe 3HayYeHue
KpegutHoro cnpega). OOHOBpPEMEHHO AN [OMrOBOr0 WHCTPYMEHTa onpeaensieTcs BenvuuHa OTKIMOHEeHUS
9KCNEPTHOro 3HAYEHUs1 KPEAUTHOrO crpeaa OT 3HaYeHUs MeMaHHOro KpeauTHoro cnpeaa, paccumTtadHoro ans |l
PENTUHIOBOW rpynnbl Ha 3Ty e Aaty (ASPrq— H);
MeAMaHHbIN KpeauTHbIn cnpeq Spty, AN AONroBOrO MHCTPYMEHTAa MPU3HaeTCsl paBHbIM (B nopsiake yOblBaHWs
npuopuTeTa):
. 3KCNEepPTHOMY 3HaAYeHUIO KPeQUTHOro cnpefa, ecrnv OHO paccyuTaHO Ha AaTty onpeaeneHuns cnpaBeanvBown
CTOMMOCTU JONTOBOr0 MHCTPYMEHTA;
" 3HAYEHNID MeAMaHHOro KpeauTHOro cnpega, paccuutaHHomy pans Il pedTuHroBoW rpynnbl Ha Aaty
onpegeneHns CnpaBedanvMBON CTOMMOCTU [ONTOBOMO MHCTPYMEHTAa W YBENMYEHHOMY Ha BENUYMHY
ASPl -1 ), PaccunTaHHylo Ha Hanboree nosaHIon LaTy ONPEAEneHnst 3KCNEPTHOMO 3HaYeHUs! KPeLUTHOro
cnpega Ans 4aHHOro AOMroBoro MHCTPYMEHTa.
B uensax HacTosiLero NyHKTa B pacyeTe 3HaYeHUs MeauaHHOro KpeauTHoro cnpeaa ans lll penTuHroson rpynnbl He
yu4nTbIBaeTCH NpeMuns 3a cybopanHMPOBaHHOCTL B CryyYae, ecrnv JONroBON MHCTPYMEHT ABNsAeTCs Cy6opaAMHNPOBaHHbIM.

31 Ecnu Ha aaTy onpeaeneHusi CpaBeasMBOiA CTOUMOCTU AONFOBON LIEHHOM ByMaru, BKAOUYEHHONM B IV pelTUHIOBYIO
rpynny, 3Ha4yeHne MeAnaHHOro KpeMTHOro cnpeaa Ans Heé He YCTaHOB/IEHO, TO pacyeTHas LieHa TakoW JONroBOM LieHHOM
6ymaru onpefeneHHas METOLOM MPUBEAEHHOW CTOMMOCTU 6yAyLIMX AEHEXHbIX MOTOKOB NPU3HAETCS paBHOM HYJHO.
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|_|pV| pacyeTe 3KCNepTHOro 3Ha4YeHua KpeauTtHOro cnpega MakcumalribHO UCMOoNb3ykoTCA Habniogaemble PbIHOYHbIE

OaHHble. Hwxe npueeneHbl BOSMOXHbIE MeTOAbl pacyeTa 3KCNepTHOro 3Ha4eHnda KpeanTtHoro cnpena B nopsanke y6bIBaHI/IF|
npunoputeTa no NCNoJsib30BAHUIO PbIHOYHbIX AAHHbIX:

[pe:

[pe:

. Ecnn y amuTeHTa umetoTcs B obpalleHuu Apyrve BbINyCKU [OMFOBbIX LEHHbIX Bymar, no KoTopbiM
CYLLECTBYET aKTUBHbIA PbIHOK M UMEKTCH AOCTYMHbIE LieHbl YpOBHS 1 mepapxuu crnpaBeaniMBON CTOMMOCTM, TO
Me[MaHHOEe 3Ha4YeHue KpeauTHOro crnpeaa paccymTbiBaeTcs no dopmyre (16) kak cpegHee 3HayYeHVe OTKITOHEHWI
3ahbdeKTMBHON AOXOAHOCTU K noraweHuio (ocpepTe) Takmx BbinyckoB oT Crtaskm KB aons cpegHeB3BELLEHHOMO
Ccpoka A0 norawleHms (opepTbl) COOTBETCTBYHOLLETO BbiNycKa.

SPy = OKPYTJI(CP3HAU(YTM; — KB/;),4) % 100, (16)
SIE'IL,V - MeOWaHHOEe 3Ha4yeHuWe KpPeawuTHOro cnpefa, paccyuTaHHble B 0a3nCHbIX
NyHKTaX;
YTM; - ahheKkTBHAA OOXOAHOCTb K MorawleHuo (odepTe) No cpeaHEeB3BELLEHHOW

LeHe i-ro Bbinycka JOMNroBON LieHHOW Bymaru, packpbitas MockoBCkon Gupxen;

KB, - 3HayeHne CraBku KB[l B TOuKe, COOTBETCTBYHLLEN CpeOHEB3BELLIEHHOMY
CPOKy [0 norawieHus (ocepTbl) i-ro Bbinycka JOMNrOBON LieHHOW Gymaru;

i - NOEHTUdUKATOP BbIMyCKa LONTOBON LIEHHOM BymMarn aMMTeHTa, OTIIMYHOMO OT
OLIEHVBaEMOrO.
. Ecnn Bbinycky [ONroBoOW LEHHOM Gymarv uUnm 3MUTEHTY /MOPYYUTENIO 3TOTO BbiMyCKa MPUCBOEH PEWTUHT

MeXayHapoaHbIM UMW HaUMOHaNbHBIM PEATUHIOBLIM areHTCTBOM, yka3aHHbiM B Tabnuue 1, To MegnaHHoe
3HaYeHNe KpeamuTHOro crnpega paccumTbiBaeTca no dopmyne (17) kak cpeaHee 3Ha4YeHWe OTKIMOHEHMM
3(PPEKTMBHON OOXOAHOCTM K MoralleHuio (odpepTe) BbIMYCKOB AONTOBbIX LIEHHbIX BymMar ¢ TakMm e unu
6NU3KUM KPELAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbLIM NPU3HAETCSH aKTUBHbIM M MMelTCs Habnogaemble
pbIHOYHbIE LeHbl ypoBHsS 1, oT CtaBku KB, Ans cpedHEB3BeLIEHHOTO cCpoka A0 noraweHusi (odepTbl)
COOTBETCTBYHOLLErO BbIMycKa.

BrvskuM KpeauTHbIM PEeNTUHIOM NPU3HAETCH KPEAUTHLIA PEWTUHF, KOTOPbIA OTKIOHSIETCS OT KPeauTHOro
penTMHra aMUTEHTa/BbINYCKA/MOPYYNTENSA NO BbINYCKY Ha +/- OOQHY KPEOAUTHYHO CTYNEHb.

Sty = OKPYTJI(CPSHAU(YTM; — KB/, ), 4) x 100, a”n
S{;’f,v - MeOWaHHOEe 3HayeHuWe KpPeawuTHOro cnpefa, paccyuTaHHble B 0a3UCHbIX
NyHKTaXx;
YTM; - ahheKkTUBHaAs OOXOAHOCTb K MorawleHuo (odepTe) No cpeaHEB3BELLUEHHOW

LieHe j-ro Bbinycka JOMNroBON LieHHOW bymaru, packpbitas MockoBckon Gupxen;

KBZ[]. - 3HayeHne CraBku KB[l B TOYKe, COOTBETCTBYOLUEN CPEAHEB3BELLEHHOMY
CPOKy [0 norawieHus / opepThbl j-ro BblMycka AOMroBo LieHHoW Gymaru;
j - naeHTudukaTop BbiNycka [JOSITOBOW LUEHHOW Oymaru, OTMMYHOro OT

OLEHMBAEMOr0, C TaKUM e unn 6nmsknm KpeaOnTHbIM peVITVIHI'OM.
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|_|pl/| OTCYyTCTBUMN pe|7|T|/1Hra BbIlMyCKa [ONroBOV LIEHHON 6ymar|/|, amuTeHTa / nopyymTensda 3TOro BbiMyCKa,

NPUCBOEHHOIro MexayHapoaHbiM U HaunoHalbHbIM peI7ITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,

MeanaHHoe 3Ha4YeHne KpeauTHOro cnpega paccynuTbiBaeTCcA:

e}

KaK OTKMOHeHne 3¢hheKTMBHOM OOXOLHOCTM K MoralleHuno (opepTe) Bbinycka AOMNrOBON LieHHOW Bymaru
aHanorm4yHoOro KPeaUTHOro KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHBIM U UMEHTCS PbIHOYHbIE
LeHbl ypoBHSA 1 nepapxum cnpaesegnueor ctommocTn, oT CtaBku KB[ aonsi cpegHeB3BELLUEHHOTO Cpoka
[0 norawleHns (ogepTbl) COOTBETCTBYHOLLENO BbiNyckKa.

AHanormyHoe KpeguTHOE KayeCTBO MOXET OnpedensitbCA Ha OCHOBaHWWM MPUCBOEHHOINO KPeaMTHOro
peviTUHra Ucxons U3 BHyTPEHHEW METOAUKM ONpeaeneHns BENUYMHbI KPeAUTHOTO pucka.

KaKk MeJuaHHoe 3HayeHwe KpeguTHOro cnpeda, paccumtaHHoro ana Il perTtuHroBow rpynnbl,
yBenu4yeHHoe Ha BenuuuHy AFD.

BenuunHa AFD exerogHo onpegensieTcss Kak pasHuua Mexay CpegHUM  3HaYeHWeM  4acToTbl
AedontoB32 BbIMYCKOB AOMNIOBbIX LEHHbIX BymMar poCCUMNCKUX SMUTEHTOB, OTHECEHHbBIX K PENTUHrOBON
rpynne IV, n cpegHnM 3Ha4YeHMeM 4acToTbl 4edONTOB BbIMYCKOB OOMNMOBbIX LIEHHbIX ByMar poCCMNCKNX
3MUTEHTOB, OTHECEHHbIX K pernTuHrosou rpynne .

CpefHee 3HayeHue 4acToTbl [edONTOB BbIMYCKOB [OMTOBbIX LEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegensertcs no gopmyne (18):

N

ISP
AFD = CP3HAU Z— , (18)
IS
n
roe:
ISP - KONNYECTBO POCCUNACKUX SMUTEHTOB BbINMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B
cooTBeTCcTBUM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOM rpynne, 4OMYCTUBLLMX AedonT
X0Ta Obl ogHOro 06s3aTenbCcTBa, NPEeAYCMOTPEHHOro XOTA Obl OAHMM BbIMYCKOM OOMrOBbIX
LieHHbIX Bymar B Te4eHve COOTBETCTBYIOLLEro nepuoaa (roga) HabnoaeHus;
IS - KONMMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB [OMTOBbIX LIEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCcTBUM ¢ Tabnumuei 1 kK COOTBETCTBYIOLLEN PEATUHIOBOW rpynne;
n - NOpPsAKOBbLIM HOMEpP nepuoga (roga) HabnaeHus, NpUHaaneXxawmn MHoxecTay N;
N - KONMYECTBO NepNoaoB HabnaeHus, neT.

PesyanaT pacyeTa FD OKpyrnaeTcd no npasuninam MateMaTu4eCcKoro oKpyrineHuna 4o uenoro 3Ha4eHus.

5. Tlopsagok onpeaeneHns aManasoHa KpeauTHbIX CNPeaoB ANst PENTUHIOBLIX rpynn
Bbibop AvanasoHa [OuanasoHOB KpeaWTHbIX crnpefoB Ans pentuHroBbix rpynn I, I, 1l ocHoBbiBaeTcs Ha

cnenyloLLem:

MeanaHHOe 3HaydeHue KpeauTHOro cnpepa onpegendeTtcda B nopdagke, npeayCMOTPEeHHOM HacCTodAwuMm

PernameHTom;
HIDKHSAIS FpaHyua ans |-o pedTMHroBow rpynnel NpuHMMaeTcsl paBHol 0, Tak Kak AOXOAHOCTb obnvraumn |-on

PENTMHIOBON rpynmbl HE AOMXKHA ObITb HUXE CpeaHeln 4OXOOHOCTM rocy4apCTBEHHbIX Oymar;

32 Onpepenenune yactoTbl 4ehONTOB MPOU3BOANUTCS HA OCHOBAHMM MyGUYHBLIX AOCTYMHBIX AAHHLIX MO AedosiTaM, ny6rMKyeMbix Ha
caliTe COOTBETCTBYIOLLErO areHTCTBa.

[edonT B OTHOWeHMM XOTA Obl OAHOrO 0GA3aTenbCcTBa, NPEAyCMOTPEHHOTO XOTS Gbl OAHWMM BbIMYCKOM AOMMOBLIX LEHHbIX 6Gymar
aMuUTeHTa, npeanonaraeTt AedonT 3MUTEHTa.
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] HWXHASA rpaHvua ans |l-on perTUHroBoW rpymnnbl yCTaHaBNUBaeTCA paBHOW MeguaHHOMY 3HaveHuo |-om
PENTUHIOBOW TPynMbl, Tak Kak AOXOAHOCTb obnuraumn |1-on pernTMHroBOW rpynmnbl HE AOMKHA ObiTb HWXe
cpeaHen AoxoaHocTn obnurauun |-on penTUHroOBOM rpynnbl;

] HWXKHASA rpaHuua ans lll-ein penTUHroBOW rpynnbl YCTaHaBNMBAETCS PaBHOW MeduaHHOMY 3HadeHuto |l-on
PENTMHIOBONM rpynnbl, Tak Kak AOXOOAHOCTb obnurauun lll-em perTUHroBOW rpynnbl HE AOMKHA ObiTb Hke
cpenHen foxogHoCcTU obnuraunii 11-oi pedTUHroBoOM rpynnebi;

" BEPXHASA rpaHMLa PeNTUHIOBON rpynmnbl yCTaHaBNMBaETCs Takum obpa3oM, YTobbl AnanasoH Mexay HUXHEN
rpaHuLen n MegnaHou 6bin paBeH AManasoHy MeXay MeanaHow U BepXHEW rpaHuLENn PeNTUHIOBOM Fpynbl.

PacuyeT ananasoHa kpeanTHbIX cnpeaoB (MUHUMAanNbHOrO 3Ha4YeHUsa KpeguTHoro cnpea - Min(a), makcumansHOro
3HayeHus1 kpeauTHoro crnpega - Max (B)) BoinonHsietca ans |, I, [ll peTMHroBow rpynnbl UCXOAS U3 3HAYEHU MEAMAHHbBIX
KPEeAUTHbIX CNpeaoB COOTBETCTBYHOLLEN PEWTMHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemun 3a
cybopaANHUPOBAHHOCTb (ECMY NPUMEHNMO K aHanM3MpyeMOMy UHCTPYMEHTY).

WToroBble AManasoHbl KpeAUTHbIX CnpeaoB npueseaeHsl B Tabnuue 2.
PacuyeTt guanasoHa KpeauTHbIX cnpenoB ans [V pedTUHroBow rpynmbl He BbINOMHAETCS.

Tabnuua 2. Inana3oH KpeauTHbIX CNpeaoB PENTUHIOBBIX Y.

[nana3oH KpeanTHbIX CrNpeaoB
Min (a) Megnana Max (B)
PentuHroeas rpynna |

0 + npemuns Sph + npemus 2 x Spiy + npemus
PewntuHrosas rpynna Il
SPE + npemust SPty + npemus (2 x Spty; — Sptp) + npemus
PentuHrosas rpynna Il
m m m m
Spry + npemus Sprup + Npemus (2 X Sty — Sprip) + Npemus
MpumevaHwue:

B Tabnuue 2 3Ha4yeHve nokasaTtens «npemusi» NpUHUMaeTCs PaBHbIM 3HAYEHWIO NPeMun 3a CybopaAMHMPOBaHHOCTb
ana cybopaAnHMPOBaHHbIX AEeno3UTOB U CyOOPAMHMPOBAHHBLIX OONUraumi KpeauTHbIX OpraHusauui B cryyae
OTCYTCTBUS pEWTUHIa Bbinycka, U paBHbIM O B OCTanbHbIX Criyyasix.
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NMPUIOXEHWE 24. OCOBbIE METOAbl OLLEHKW, NPUMEHAEMbLIE B
nepmoag KPU3NCHOU CUTYALUUN HA ®DPUHAHCOBOM PbIHKE

1. NTIPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHumxeHne (0T3bIB) penTUHra KpeanmToCnoCOH6HOCTU, MPUCBOEHHONO WMHOCTPAHHbLIMU
peNTMHroBbiMM areHTcTBaMn Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee
- MWHOCTpPaHHblE PpEeNTUHIOBble areHTCTBa) POCCUMCKMM KpPeaUTHbIM OpraHm3auusiM, MWHbIM
POCCMMCKMM OpraHm3auusM, a Takxke MX creuuanbHbiM opuandyeckuMm nuuam (SPV) n govepHum
KOMMaHUSM W3 WMHOCTPaHHbIX pucankumii, Poccuinckonn ®depepauunn, cybbekTam PoCCUNCKOM
depepaunmn, MyHuuMnanbHbiM obpasoBaHusaM nocne 01 despana 2022 roga, He saBnsieTcs

npmM3HakoMm obecueHeHus AN POCCUIACKMX KOHTPareHToB.

1.2. OnpepeneHue BeposiTHocTn pedonta (PD) no ob6sasatenbctBaM B pybasx w
WHOCTPaAHHOW  BasloTe 4Yepe3  pEeWTUHIU, TMPUCBOEHHbIE WHOCTPAHHbIMKU  PEUWTUHIOBbIMU
areHTCTBaMM POCCMMNCKMM KOMMAHMSAM, B T.4. MX CneumasnbHbiM topuanydeckmMm nuuam (SPV),

HeuenecoobpasHo.

Hanuume y poCCUMMCKOrO KOHTpareHta penTMHIa MHOCTPAHHOIro PEMTUHIOBOro areHTCTBa
He MPUHUMAETCS B pacyeT M paccMaTpMBaETCs KaK OTCyTCTBMe perTuHra. Onsa onpegenexHus PD

AonyctnMo MUCnoJsib3oBaTh cienyrowme nogxoabl:

a) Ncnonb3oBaHmne 3HaueHUsa PD poccuinckoro pernTtuHrosoro areHtcrea AO «3kcnepT PA»

yepes COoMnocTaBiEHNE PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra ogHOro U3 pOCCUNCKUX PEUTUHIOBbLIX areHTCTB
npuMeHseTca 3HadyeHue PD, onpeneneHHoOe pOCCUACKUM PENTUHIOBLIM areHTcTBoM AO «DkcnepT
PA» (panee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl) aedonTa NO PENTUHIOBbIM KaTeropusm
HauMOHaNbHOMW POCCUNCKOM PENTUHIOBON LWKasbl AreHTCTBa A1 BCeX 06bEKTOB penTuHra, Kpome
CTPYKTYPHbIX 06AUraunmii 1 MHCTPYMEHTOB CTPYKTYpHOro vHaHCMpoBaHUsA» B cocTaBe oTyeTa 06
NCTOPUYECKMUX [AaHHbIX 06 ypoBHAX Aedonta MO PenTUHIOBbIM KaTeropusM npuUMeHseMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNMpu aToM B cinydae
Ha/IMuMSa Yy KOHTpareHta HEeCKOJIbKMX PEeUTUHIOB, TMPUCBOEHHbLIX Ppa3sHbIMM  POCCUACKMMMU
PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTCcsd HaMMEHbLMA PENTUHT N3 aKTyaslbHbIX U COOTHOCUTCS C
pentuHrom AO «3Skcnept PA» B cootBeTCcTBMM C [lpunoxeHneM <«MeTtogmka onpepeneHus
CnpaBeanMBON CTOMMOCTM aKTMBOB C YYETOM KpeAUTHbIX pUCKoB». B criydyae HeobxoauMocCTu
npoBecTn conoctasneHne pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentnuHramm AO «3kcnepTt PA»

ncnonb3lyetcs Tabanua ConocTtaBfieHNs PENTUHIOBbLIX LLKaN POCCUNCKUX KPEAUTHbIX PEUTUHIOBbIX
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areHTCTB, YykasaHHasas B WHdpopMaunmoHHoM coobuweHnn baHka Poccum ot  30.12.2021
«NHdopMaums 0 CONOCTaBNEHUU PEUTUHIOBLIX LWKaa POCCUUCKUX KPEeAUTHbIX PENTUHIOBbIX
areHTcTB». [Ona oTtobpaHHoro pentmHra ot AO <«3kcnepT PA» BbibMpaeTcss COOTBETCTBYHOLLEE

3HadeHune PD no tabnuue 8 ansa cpoka 1 roga.

Mpwn OTCYTCTBUM Yy KOHTpareHTa pemTUMHra O4HOro M3 POCCUNCKUX PENTUHIOBbIX areHTCTB
3HayeHMe PD onpeaensieTcs Ha OCHOBaHWMM aKTyasbHbIX MY6AMUYHbLIX AOCTYMHbIX A@HHbIX MO
BEPOSATHOCTAM AedosiTa peNTUHIOBOro areHTtctea Moody's, nyb/nkyemMoro Ha camTe areHTCTBa B
COCTaBe OT4eTa Mo eXeroAHOMY MccrefoBaHuo KopnopaTueHbix gedontos (Annual default study)
B Tabnunue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roaa. Beibupaetcsa 3HaveHue PD ans cpoka 1 rog.

Ons KpynHbIX KOHTpPareHToB, HE OTHOCAWMXCA K MNpeanpusaTvsM Manoro M cpeaHero
busHeca (Bbipydka 4 mapa pyb. u 6onee B roa), B ciy4dae OTCYTCTBUS pPEeNTMHIra OZHOrO U3
POCCUMNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSEeTCs CpeaHsas BeposTHOCTb gedonTta Ansa Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHWM aKTyasibHOrO OTYETA MO €XerogHOMYy WCCNeAoBaHUIo
koprnopatuBHbix pgedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEWN
penTuHroB (tabnumua 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021»). Beibupaetcsa 3Ha4yeHue PD gns cpoka 1 rog.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO akTyallbHOMY OTYE€TY WHOCTPAHHOIO
PENTMHIOBOro areHTctea Moody’s uepes conocTaBieHne PenTUHIOB POCCUNCKUX PEeNTUHIOBbIX

areHTCTB.

3HauveHne LGD onpenensieTcs Ha OCHOBAHWMWM aKTyasbHbIX My6ANYHbBIX AOCTYMHbIX AAHHbIX
M3 oT4yeTa PEeNTMHroBOoro areHTcTBa Moody’s Mo exerogHoOMy WCCNefoBaHMI0O KOPMOPaTMBHbIX
aedontoB (Annual default study, Tabnumua «Average senior unsecured bond recovery rates by
year before default» ¢ 1983 roga Ha ropm3oHTe 1 roa) B COOTBETCTBMM C NPUHAANEXHOCTbIO
COMOCTaBNIEHHOIO pEeWTUHra KOHTpareHTa K rpynrne penTUHIOB, AN KOTOPbIX OMNpeaesnsercs

recovery rate33.

B cnydae Hannums y KOHTpareHTa pernTuHra ogHoOro u3 poCCUMCKNUX PENTUHIOBbLIX areHTCTB
yepe3 COMnoCTaB/IEHNE PENTUMHIOB B COOTBETCTBMM C [lpunoxeHnem «MeTtoamka onpeaeneHus
CnpaBeanMBO/ CTOMMOCTM aKTUBOB C YYETOM KPeAUTHbIX PUCKOB» OnNpeaensieTcsds penTuHr
PENTMHIOBOro areHtctea Moody’s. [lpy 3TOM B C/lydae HanMumsl HECKOJSIbKUX PENTUHIOB,

MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEATUHIOBbIMW areHTCTBaMu, BblOBMpaeTCcs HanMeHbLUUN

33 Ecnu B Ny6NMKyeMbIX Matepuanax pemTMHIroBbIX areHTCTB MCMoJib3yeTcs nokasaresb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstorcs
cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuzaeMblii NPOLEHT BO3BPaTa Mo MPOCPOYEHHBIM BbiNnaTaM, NPUBOAUMbINA areHTCTBaMM /15 KaXA0ro peiTUHra B eXeroaHbIX
nccnenoBaHusaX.
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PENTUHI W3 aKTyallbHbIX W COOTHOCUTCA C PEeNTUHroM areHtctBa Moody’'s. B cnyvae
Heo6xoaAMMOCTU npoBecTn conocTtaBneHne penTuHroe 000 «HKP» n OO0 «HPA» Cc penTUHrom
areHTcTBa Moody’s conocTtaBfieHne OocylecTBaseTcs uyeped peltnHrn AO «3kcnept PA» ¢
ncnonb3oBaHmeM Tabnuubl COMNOCTaABMEHUS PENTUHIOBbLIX LWKAN POCCUNCKUX  KPEAUTHbIX
PENTUHIOBbIX areHTCTB, YKasaHHOM B WHPOpPMaunvoHHOM coobLleHnn BaHka Poccun ot
30.12.2021 «WHbopMaumss O COMNOCTaBNEHUN PENUTUHIOBbLIX LWKaN POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB». HanunumMe y KOHTpareHTa penTUHra MHOCTPAHHOro pPEUTUHIOBOrO

areHTCTBa He NPUHUMAaETCH B pacyeT N pacCMaTpMBAETCs KakK OTCYTCTBUE PENTUHIa.

Ons KpynHbIX KOHTpPaAreHToB, HE OTHOCAWMXCA K NpeanpuaTvsM Manoro M cpeaHero
busHeca (Bbipydka 4 mapa pyb6. u 6onee B roa), B ciydae OTCYTCTBUSI pPENTMHIra OAHOrO U3

POCCUMINCKNX PENTUHIOBbIX areHTCTB NpUMEHsIETCS 3HauyeHue recovery rate ans Speculative Grade.

1.4. Mopspok onpegeneHus 3HadeHu PD u LGD AN MHOCTpaHHbIX KOHTPAreHTOB He

MeHseTcs.
2. AE®OJIT WJIN NPOCPOYKA MNMO BAJIIOTHbIM OBA3ATEJIbCTBAM.

2.1. [na KOHTpareHTa MOXeT He cumTaTbCa cobbiTneM pedonta unm obecueHeHus
HencnosHeHne obs3aTenbCTB B BasnwTe, OT/JMYHOM OT pPOCCUMICKOro pybns, ecnn uMerTcs
OCHOBaHUWS nonaraTtb, 4YTO AedonT npousowen m3-3a cobbITUIA, HE CBA3AHHbLIX C AEATENbHOCTbIO
KOHTpareHTa, Hanpumep, BBeAEHUS CaHKUWN, 3anpeTta/HEeBO3MOXHOCTU PaCYETOB CO CTOPOHbI

WHOCTPaHHbIX KOHTPareHToOB MM POCCUIACKNX FOCYAAPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble ob6a3aTenbCTBA KOHTpPareHToB, B TOM YUC/E NO BbinjaTe KynoHOB U
AVBNAEHAO0B B MHOCTPAHHOM BasoTe, MO COCTOSHUIO Ha 31 mionsa 2022 BKAKYUTENBHO CYMUTAKOTCS
HaxoAaswmummca B pedonte B CAy4dae, €C/M Takoe HEUCMNOJIHEHWE BO3HMKIO B pesysbraTe
aenicteun  (6e34encTBuA)  MHOCTPAHHbIX  AeN03UTAapHO-KJMPUHIOBBIX KOMMaHum (B T. 4.
MeXAYHapOoAHbIX PacYETHO-KJIMPUHIOBbLIX LeHTpoB <«EBpoknup baHk», r. bpioccenb, w
«KnupctpyMm  B3HkuHr», r. Jllokcembypr), MHOCTPaHHbIX 6a@HKOB WAM MHbIX CAHKLWOHHbIX
OENCTBUMA MHOCTPaHHbIX rOCyAapcTB U (Mnu) perynmpyrowmx opraHoB. JedonT n obecueHeHue B
OTHOLUEHMN CaMOoro KOHTpareHTa/SMuUTeHTa, B TOM 4ucie NepekpécTHbin AedONT Mo ero MHbIM

obs3aTenbCcTBaM, HE BO3HUKALOT.

Oo 31 wuwona 2022 roaa HeEUCNOSIHEHME Takux 06£3aTeNnbCTB He SABMSETCS CObbITUEM
obecueHeHna unu gedonta 48 UeNed KOPPEeKTUPOBKW CnpaBeasiMBON CTOMMOCTM TaKoW

3a40JIKEHHOCTMU.

2.3. C 31 wwona 2022 ropaa (BkAOUYMTENbHO) o0b6sa3aTenbCTBa MO LEHHbIM 6ymaram B
WHOCTPaHHOW BastloTe OLLEHNBAIOTCS Creayowmm 06pasoMm:
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2.3.1. ObsaAzaTenbcTBa, B TOM 4yucne No BbinjaaTte KynoHOB U AUMBUAEHAOB, Bblpa)KEHHble B
WHOCTPaHHON BanTe, B OTHOWEHWU LeHHbIX HyMmar, XpaHeHue KOTOpbIX OCYLLECTBAAETCA Ha
CYéTe HOMMHANBHOIO AepXXaHusa cneumanm3npoBaHHOro agenosuntapus, otkpoitoro B HKO AO HP/J,
M NO KOTOPbIM BbINsaTta He MoXeT 6biTb nNpou3BeaeHa B pybnsix B COOTBETCTBUM C AEMNCTBYIOLWUM
3aKkoHoAaTenbCTBOM P®, ¢ paTtbl Npu3HaHMA B MMYLECTBE MNAEBOr0 WMHBECTUUMOHHOrO doHAaa
NPU3HAIOTCA HaxXoA4SAWMMUCA B COCTOAHUM aedonTta, LGD no 3Tum obs3aTenbCTBaM NpuUHMMaeTcs

paBHbiM 100%.

2.3.2. ObszaTenbCcTBa, B TOM 4ucae No BbinjaaTe KyrnoHOB M AMBUAEHAOB, Bblpa)KeHHble B
WHOCTPaHHOW BasitloTe, B OTHOWEHWUM LEHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLEeCTBASAETCSA Ha
CYETe HOMUHANBLHOIO AepXXaHusa cneuuann3anpoBaHHOro aenosuntapus, otkpoeitoro 8 HKO AO HP/A,
W BbINJaTa NO KOTOpPbIM MOXeT 6biTb nNpousBedeHa B pybnsax B COOTBETCTBUM C AEWCTBYHOLWNUM
3aKkoHoAaTenbCTBOM P®, ¢ aaTbl Npu3HaHMA B WMMyLLECTBE MAEBOr0 WMHBECTUUMOHHOrO doHAaa
oueHuBarTcs B obwem nopsake, yctaHosneHHoM [CHA TN®, npu 3TOM C AaTtbl HacTynJjeHus
aedonta cornacHo MNMCHYA MN® LGD no 3tMM obsA3atenbctBaM npuHuMaeTcs pasBHbiM 100%. B
c/lyyae ecnm npsMo UM KOCBEHHO cTana Habnwgaema wiam AoCcTynHa uHdopMaums O TOM, 4TO
obgsaTtenbctBa 6yayT noraweHbl, B TOM yucne B pybnax B CyMMe, 3KBWMBajneHTHOM CTOMMOCTU
0653aTenbCTB B MHOCTPaHHOW BantoTe, B OMNpeAeieHHbIi CPOK, CPOK HacTynseHus pedonta
MoxeT 6bITb uM3MeHeH (yBenM4yeH WM yMeHblleH, 0DOpMAAEeTCS MOTMBUPOBAHHBIM CYyXAEHWEM

ynpasnsowen KoOMnaHum).

2.3.3. ObsaAzaTenbCcTBa, B TOM 4ucae No BbinjaaTte KyrnoHOB U AMBUAEHAOB, Bblpa)KeHHble B
WHOCTPaHHON BanTe, B OTHOWEHWU LeHHbIX HyMmar, XpaHeHue KOTOPbIX OCYLLECTBASAETCA Ha
CYéTe HOMWHANIbHOro AepXaHus Ccheunann3npoBaHHOro Aeno3uTapus, OTKPbITOrO B WUHbIX
aenosntapusax, kpome HKO AO HP/, oueHuBawTca B obuweM nopsake, yctaHoBneHHoM [MCHYA
MN®. C pgaTbl, KOoraa NpssMo WM KOCBEHHO cTana Habnwgaema nnm AoctynHa MHdopMaums o ToM,
yTo obA3aTenbcTBa He 6yAyT MoraweHbl B pe3ynbTaTe B pe3ysibTaTe CObbITUW, YKa3aHHbIX B
n. 2.2, Takme obsi3aTtenbCTBa NPU3HAKTCA HAXOASAWMMUCA B COCTOSSHMKM gedonTta v LGD no atum
obs3atenbctBamM npuHumaetcsas paBHbiM 100% (peweHne odopMaseTca MOTUBMPOBAHHBIM

CYXAEHMEM YMpaBAsoWEN KOMNAaHNN).

2.3.4. Obsa3aTenbCcTBa, B TOM 4YMCe MO BbiNjaTe KynoHOB UM AMBUAEHAOB, B OTHOLUEHUU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAS Ha CYETe HOMWHAaNbHOro AepXaHus
cneumanmnsanpoBaHHOro Aeno3utapus, OTKPbITOro B WMHbIX Aeno3uvTapuax, kpome HKO AO HPA,
npu ycnoBuMW NOATBEPXAEHUS KOHeuyHoro xpaHeHmsa B HKO AO HP/[, oueHuBaloTCA aHaNOrm4yHo
.06g3aTenbCcTBaM, B TOM 4Yncne No BbinsaTte KynoHOB U ANBUAEHAO0B, B OTHOLWEHUN LEeHHbIX bymar,
XpaHeHne KOTOPbIX OCYLIECTBAAETCS Ha CYETE HOMMHANbHOIMO AepXaHusa cneuuannanpoBaHHOro

Aenosntapus, otkpbitoro 8 HKO AO HP/A.
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3. OCOBEHHOCTM ONPEAENEHNA AKTUBHOIO PbIHKA.

OnpeneneHne akTUBHOINO pblHKA OCYLLECTBASETCA C Y4YE€TOM TOro, 4YTO BO3MOXHOCTb
MCNOMIb30BaHUA AaHHbIX MOC/AeAHEero TOProBoro AHS Ha TOProBbiX MAOWAAKaxX He NPUMEHSeTCS B
Cny4yae, KOrga HeToproBbl AeHb (MM OTCYTCTBME TOpProB Ha (OHAOBOM pbIHKE) CBS3aH C
MPMOCTAaHOBKOM TOProB no peweHnto baHka Poccum, npuocTaHOBKOWM TOProB B cCiy4ae
OOCTUXEHNSA YCTaHOBJIEHHbIX BUpXXel MoporoBbiX 3HAYEHUA UAN MHbIMKU COBbITMAMM (COrnacHo
MOTUBMPOBAHHOMY CYXAEHWIO YNPaBsloLWen KOMAaHMM), CNOCOHBHbIMU CyLLEeCTBEHHO MOBNATL Ha
U3MeHeHne CcnpaBeasiMBON CTOMMOCTM B TakKOW HETOProBbl AeHb MO CPaBHEHWUID C MOCAEAHUM
TOproBbiM AHeM. B cnyyae, ecnm BO3HMKWKME 06CTOATENbCTBA MNPUBOASAT K 3aTPYAHEHMUIO
(HEBO3MOXHOCTWN) oOnpeaesieHns CrnpaBeaiMBoOM CTOMMOCTU aKTMBOB, YyMpassowas KoMMOaHus
obs3aHa nMpWOCTaHOBWUTbL BblAady, noraweHne wn o06MeH MWHBECTUUMOHHbIX MaeB MaeBoro
WHBECTUUMOHHOro doHAa no MpuYMHaM, He 3aBUCSLWKUM OT YMpasBAslOLWEN KOMNaHuu,
6e30THOCMTENIbHO TWMNa MaeBoOro MHBECTUMUMOHHOro doHAa W He3aBUCMMO OT daKTM4eckoro
npoBeaeHns npoueayp MNo Bblgadye, MoraweHuto n o6MeHYy WHBECTULMOHHbIX MaeB B MOMEHT

BO3HWKHOBEHMSA 0643aHHOCTM MO NPUOCTAHOB/IEHUIO.
4. ONPEAENEHUE BE3PUCKOBOW CTABKM.

B OTCYTCTBMW BO3MOXHOCTW oOnpeAeneHus akTyanbHbiX 3HadeHuit KB MockoBckon 6upxu, B
KayecTBe BpEMEHHOM asnbTepHaTMBbl 6e3puUCKOBOM CTaBKW AN onpeaesieHus crnpasBeasnBown
CTOMMOCTM 0643aTeNnbCTB CO CPOKOM A0 noraweHunss He 6onee 6 MecaueB MoxeT 6bITb
NCNonb30BaHa CTaBKa, pacCyYMTbiBaeMas MeToAOM WHTepnonsauuMn  (Hanpumep, JIMHENHON) Ha
OCHOBe cTaBok MosPrime nmnbo ROISfix Ha paTy onpepeneHus crnpasBeanBoM CTOMMOCTW, AJSiS
o06s3aTenbCTB CO CPOKOM roraweHus Ao 1 roga - Ha ocHoBe crtaBok ROISfix Ha gaty
onpeseneHns crnpaBeasiMBON CTOMMOCTU. BblbOp CTaBkM B OTHOWEHWM aKTuBa Ynpasaswowas
KOMNaHus odopmnser MOTMBMPOBAHHbLIM Cy)XAEeHneM n npenocraBnsieTr  ero B

CneunanMsnpoBaHHbIi Aeno3UTapuit.
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