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TEPMUHbI N ONPEAEJIEHNA, NCNOJIb3YEMbIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTU HNCTbIX AKTUBOB

MU® - naeBOV MHBECTULUMOHHBLIN DOHA, YKa3aHHbIA B HacTosAwmx MNpasunax.
Ynpasnsawuwas KOMMaHus - OpraHu3auus, Cco34aHHass B COOTBETCTBMM C
3aKoHoAaTenbCTBOM Poccuiickon degepaumn U MMeOWas JIMLEH3NIO Ha OCYLEeCTBNEHWEe
AeATeNbHOCTU MO yNpaB/ieHU0 NHBECTULMOHHbLIMK hOHAAMU, NAaeBbIMU MHBECTULNOHHbIMU
doHAaMN M HerocyaapCTBEHHbIMW MEHCUMOHHbIMW (OoHAAMWU. YNpaBnswwWwas KOMMaHUSA
AEeNCTBYeT Ha OCHOBAHMK NMpaBu AoBepuTenibHOro ynpasnexms MNO.
MHBeCTULIMOHHDbIN Nan — MMeHHas LeHHas bymara, yaocToBepsoLwaa A0 Bragesnbla
nas B rnpaee COH6CTBEHHOCTM Ha MMYyLLeCTBO, cocTtasnswuwee MNNO, npaso TpebosaTb OT
ynpaBnstowern KoMnaHMy Hagnexalwiero AoBepuTenbHoro ynpasnenus MN®, npaBo Ha
noslydeHue [eHEeXHOW KOMMEeHcauun npu npekpalieHMn [0roBopa AOBEPUTENbHOIO
ynpaeneHna [MNO® co Bcemm BnagenbuaMm WHBECTUUMOHHbIX naeB 3toro [1NO
(npekpawerHun MNO).

MpaBuna AoBepuTENbHOro YynpaBJIEHUA MaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AOY MU®) - ycnoBua [0rosopa AoBepuTesibHOro ynpasneHus [MAO,
onpegensemble YNpasnsowen KOMNaHUWEWn B CTaHAApTHbIX popMax, COOTBETCTBYyOLLME
TUMOBLIM MpaBuiiam A0BepuUTeNbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y NMN®, n nameHeHnsa n AONOSIHEHNSA B HUX noasiexarT perncrpaunmn baHkom
Poccun.

CrouMocCTb 4uCTbiX akTuBoB (CYHA) - BennuuHa, onpegensdemMass B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BENNYMHON 0683aTeNbCTB, NOoANEXalUMX UCMOSIHEHMIO 3a cYeT

YKasaHHbIX aKkTMBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHuna CYA - nokKanbHbIX akT ynpasnswowen komnavum [MMNO,
yCTaHaBNMBawLWMN NOpSAOK U CPpOoKM onpefeneHmna CHA, B TOM 4ucne nopsaok pacyera
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopsgok onpeaeneHnss CTOMMOCTM  MMYLLECTBa, NepefaHHoOro B onnaty
WHBECTUUMOHHbLIX naes. CnpasensinMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onsarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM airOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacToawmx MNpasunax onpegenexHuna CHA.



MC®O - wMexayHapoAaHble cTaHgapTbl (UHAHCOBOM oOT4YeTHOCTM. OnpeaeneHue
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/IMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBon CTOMMOCTU", BBEAEHHbBIM B ENCTBUE HA TeppuTopun Poccmumnckon
depepaunmn npukasoMm MmHuctepctea puHaHcoB Poccuinckon degepaummn ot 28 aekabps
2015 roga N2 217H «O BBeaeHnn MexayHapoAHbiX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTMU
n PasbsicHeHM MexXayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B AEUCTBME Ha
Tepputopun Poccuiickonn degepaunm M 0 NPU3HAHUWU YTPATUMBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MwuHucTepcTBa ¢dUHaHcOB Poccuinckon
depepaunm» c ydvetoM TpeboBaHun YkaszaHusa LleHTpanbHoro bBbaHka Poccuickon
®epepaunn ot 25 aerycrta 2015 roga N? 3758-Y, skntodasa nHole MCOO, npnMeHseMble B
COOTBETCTBMW  C  AENCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHMW  MaeBbIX

MHBGCTMHMOHHHX(DOHAOB.

CnpaBeanmBasi CTOMMOCTb - 3TO LEeHa, KoTtopas 6bina 6bl monydyeHa npu npoaaxe
aKTMBa WM ynnadeHa npu nepepade obssatenbctBa B xoae 06bl4HOM CAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCA NM Takas ueHa
HenocpeacTBEHHO HabnoaaeMon UM paccynTbIBAETCS C UCMOIb30BAaHNEM APYroro MeToaa

OLIEHKMW.

Habnropaemas wu pocrtynHas 6up)keBas nsowaaka - ToproBas naowaaka
poCCUICKOMN 6upxn, 3akpenneHHas B [lpaBunax onpegeneHuna CHYA K KoTopon vy
YnpaBnswLwen KOMMaHUM ecTb AOCTYM, KaK HanpsMmyk, Tak U 4yepe3 (HUHAHCOBbIX

nocpeaHMKOB. YKasaHHble bupxesble naowaaku npmeeaeHsl B NpunoxeHun 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM Onepaunm C akTMBOM UK 0693aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beme, No3BONAOWEM MONyYaTb

MHpopMaumio 06 oleHKax akTMBOB UM 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLINM AJ11 COOTBETCTBYHOLLENO

aKTMBa unu o6s3aTenbcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTM.

KpeauTHbIN pPUCK — PUCK BO3HMKHOBEHUSA NoTepb (YObITKOB) BCNEACTBME HENCMOIHEHMS
KOHTpareHToM o653aTeNnbCTB NO AOrOBOPY, BK/OYAs HEOMnsaTy KOHTPareHTOM OCHOBHOIO

Z0/Ira U/Vnn NpOoLUEHTOB, NMPUYUTAIOWMNXCS B YCTaHOB/IEHHbI AOrOBOPOM CPOK, a TakXe B



pe3ynbTaTe M3MEHEHUS OLUEHKN KpeaMTOCNOCOBHOCTU (KpeAMTHOro pUCKa) KOHTpareHTa

(aMuTEHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SINLA UCMNOMHATD NMPUHATbIE Ha cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, @GWUHAHCOBOWN  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMYMBOCTH),
Bblp@XeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOM LIKane.

YpOBHU LEeH nNpu onpeaeneHnn cnpaBeasiMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoAHbIM  cTaHgapToM ¢uHaHcoBon otyeTHoctM (IFRS) 13  «OueHka
cCnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [OENCTBME Ha Tepputopum POCCUINCKON
degepaunn npukasom MuHucrtepcrsa dumHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
N 217H "O BBeaeHMM MexAyHapOAHbIX CTaHAApTOB (WHAHCOBOW OTYETHOCTU U
PasbacHeHMn MexayHapoaHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopumn Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMWU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpukasoB) MuHucTepcTBa ¢duUHaHcOB Poccuinckon

Q®epepaunn”.

McxopHble paHHble YPOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHWW MAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM

opraHmn3auna MMeeT AO0CTYNn Ha AaTy OLEHKWN.

MUcxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAOTCA HabnoaaeMbiM1, NPSAMO UIN KOCBEHHO, B

OTHOLWWEHNN ONpeaeNeEHHOro aktnea mMian obsizaTenbCcTBa.

UcxoaHble AaHHble YPOBHA 3 - HeHabngaeMbie UCXOAHble AaHHble B OTHOLIEHWUU

onpeageneHHoro aktmea nnn obsazaTenbcTBa.

OnepauyMoHHasa pebutopckasa 3aA0/HKeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOpMasibHOro onepaunoHHOro umkna, kotopas byaer
rnoraweHa B Te4eHNe CpOKOB, YCTAHOBJ/IEHHbIX B HacToswmx MNpaBunax onpegeneHnsa CHA.
[JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOBMEHHble AN oOnepaunmoHHOn [ebuTtopckon
3a[0/DKEHHOCTN, HEe AO/MKHbl MPUBOAUTL K MNpU3HaHUIO 6e3HageXHOW K MONYyYEHUO
3aJ0/DKEHHOCTH, a Takxke K obeCueHeHMIo 3a40/1KEHHOCTU. Takasa 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsiiolen KoMnaHmen B NnosiHOM o6beMe B CPOKM, YKIagbiBaoLwmecs B

HOPMasbHYK PbIHOYHY (MW BHYTPEHHIOK) MPaKTUKY B3anMMOAENCTBUS C KOHKPETHbIM
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BMAOM AebUTOPCKON 3aA40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKU MPOCPOYKM U UCMOHEHUS
0693aTeNbCTB HE AO/KHbI MPEBbIWAaTb PpeKOMeHAYEMbIX CPOKOB B HacTosiwmx NpaBunax
onpeaenennsa CHA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YrNpaBsioLLEN

KOMMNaHunn.

JkcneptHoe (MOTUBUPOBaAHHOE) CyXAeHue - 3TO0 AOKYMeHTasibHO OQOpMSIEHHOe
npodeccnoHanbHoe cyXxaeHue Ynpasnswowen KoMmnaHuu, coaepxauwee oboCHOBaHHbIe
pacyeTbl M BbiBOAbI 06 OLeEHKe cnpaBeanMBON CTOMMOCTM aKTUBOB, O BeMYMHAX,
NCNoNb3yeMbiX B pacyeTe crnpaBeasiMBoOi CTOMMOCTW, O BbISIBJIEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaweHns Npu3HaHMsa akTMBoB/0643aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTcTBMM C¢ MCOPO 13. lNMpuMeHeHne TaKkoro
CY>XAEHMS 4ONYCTUMO B CllyyasiX, YCTaHOBJIEHHbIX HacTosawmMn MNpasmnnamm onpeaeneHus
CYHA.

OBLUME NMOJIOXEHUA

Hactoswue T[lpasuna onpegeneHns CHYA 3akpbiTOro naeBoro MHBECTULMOHHOIO
cdoHaa HeaABMIKMMOCTU «KOMMepueckasa HeABMXXMUMOCTb>» noj ynpasneHnem AO YK
«lMepBas» pazpaboTaHbl B COOTBETCTBUN C PeaepanbHbiM 3akoHOM "O6 MHBECTULMOHHbIX
doHaax" NO 156-®3 ot 29 Hosbpa 2001 ropga (pmanee - depepanbHbi 3akoH "O6
WHBECTULUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKasaHueMm LleHTpanbHoro baHka
Poccuinckon ®epgepaunm ot 25 aBrycta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-

Y), ¥ NPUHATBIMM B COOTBETCTBMU C HUMN HOPMATMBHbIMU aKTaMM.
HacTtosawwme lMNMpasuna onpegenenns CHA npumensatoTca ¢ 03.11.2022 r.

N3mMeHeHnsa n gononHeHus B Hactoswme NMpasuna onpeaenenms CHA MoryT 6biTb BHECEHbI
B CMy4vasax, YCTaHOBJEHHbIX HOPMaTUBHbIMM NpaBoOBbIMM akTamMn. B  cnyvae
Heo6X0ANMOCTU BHECEHUS U3MeHEHUN U aononHeHunn B MNMpasuna onpegenedns CHA K HUM
npunaraeTcad MnoOsiICHEHWE TMPUYUH BHECEHUS TaKMX WU3MEHEeHWM W [AOMNOJIHEHUN W
yKa3blBaeTCs AaTa Havyana NnpMMeHeHns M3MeHEeHUNn N 40NOSIHEHMIM B HacToswwme Npasuna

onpeaenenns CHA.



NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHNA CHA

Mopsigok packpbiTns (NpegocraB/ieHNs)
MNMpaBun onpegeneHmns CHA

Mpasuna onpeaenenns CHA (M3MEHEHUS U AOMONHEHUSl, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaTt pacKkpbITUO Ha canTe
ynpasnsoowen KOMMNaHum nNo B MHMOPMaLMOHHO-
TEeNEeKOMMYHUKaLUMOHHON ceTn «MHTepHeT»:

- He no3gHee AHA Hadana cpoka opmmposaHus NMNO;

- He no3gHee nNaTM pabounx AHEeNr A0 AaTbl Havana npuMmeHeHus MpaBui
onpeaeneHnsa CYA, ¢ BHECEHHbIMN U3MEHEHUAMWU U AOMNOSHEHUAMMN.
MpaBuna onpegenenns CHA (n BCe U3BMEHEHUS U AOMNOJIHEHUS K HUM 3a
TPY NOCNegHuX KaneHAapHbIX roga) AOJKHbl ObITb AOCTYMHbI B TeYEHME
Tpex nocnegHux KaneHaapHbIX fieT Ha carTe ynpaBnsolwen KOMNaHuu.

NOPAAOK ONPEAENEHNA CYA U CPEAHEroAOBOM CYA NUD

CYA TIN® onpenensieTcst N0 COCTOAHUIO Ha 23:59:59 paTtbl, 32 KOTOPYHO pacCyYnTbiBAETCA

CYA, C y4yeTOM AaHHbIX, PacKpbITbIX Ha YKa3aHHYl AaTy B AOCTYMHbIX ANS yNpaBAsioLen

KOMMNaHUn NCTOYHMKaX, BHE 3aBUCMMOCTN OT 4YaCOBOI0O nogdca.

CYA onpeaensetca He no3sgHee paboyero AHA, CleAyHoLLero 3a AHEM, MO COCTOSHUIO Ha

KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpepenseTtcsa B COOTBETCTBMM C HacToawMMu [paBuiiamMm Kak pasHuua Mexay

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

e Ha paty 3aBepleHuns (OKoH4YaHusa) dopmupoBanms MNMNO;

e B C/lydae MNMpUOCTaHOB/NIEHMNA BblAaa4ykn, norawleHna U obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO306HOBMEHUSA NX BblAa4u, noralleHna m 06M€Ha;

e B cCnydae npekpaweHus NN - Ha paTty BO3HUMKHOBEHMSA OCHOBaHUA ero

npekpaLleHms;

e nocne 3aBepweHnsa (OKOH4YaHusa) dopmupoBaHma CHA TUO onpepensieTca B

nopsiake:

- eXeMecCsA4YyHo Ha nocnegHun pabounii OeHb KaneHgapHoOro mmecsua 4o

KaneH4apHoro Mecsdua, npejlecresylowero mecauy, B Kotopom MNMNO mnckioyeH

n3 peectpa MNNo;

- Ha nocnegHun paboumin paeHb CpoKa MnpueMa 3asBOK Ha npuobperteHune

AOMNONHUTENbHbLIX NHBECTULUMNOHHbLIX Ma€EB,



- Ha nocnegHun pabounmii OeHb CpokKa npuvemMa 3asBOK Ha noraweHue
WHBECTULUMOHHbIX MNaes;

- Ha AdaTy COCTaBNeHWUs CNucKa BnaAesnbLueB WHBECTULMOHHbLIX MaeB B C/y4yae
YaCTUYHOro0 nOraweHus MHBECTUUMOHHbIX NaeB 6e3 3adBneHuss TpeboBaHuM

BagenbLeB MHBECTULMOHHbLIX NaeB 06 UX NoraweHunu.

CpepHerogoBas CHA MUO® (panee - CICHA) Ha nobon feHb Kak oTHoweHne cyMmmbl CHA
Ha Kaxabl paboumin aeHb KaneHpapHoro roga (ecnn Ha pabouun AeHb KaneHaapHoro
roga CHA He onpegensnacb - Ha NOCNeAHUN AeHb ee onpeaeneHus, npeawecTByLWwnii
TakoMy AHI0) € Hadana roga (c patol 3aBepweHns (OKOHYaHusa) dopmuposaHusa MNMNO) ao

Aatbl pacyeTta CICHYA k uncny paboumx gHen 3a 3TOT Nepuoa.

B uensax onpepenenma CICHA nop patoin, 3a KoTopytk onpegenserca CHA TMUO,
noHMUMaeTcs Kaxgas gata onpegeneHua CHA MNMUNO, ykasaHHas B HacTosAwux paBunax
onpeaenenns CHA.

CYA MAN®, B TOM uucne cpepgHerogosass CHA TMN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTULUMOHHOro nas NMM® onpeanensaTcsl C TOYHOCTBIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMeHeHWeM npaBu/l MaTeMaTUYEeCKOro OKpyrneHuvs B BantoTe onpepeneHuna CHA B

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

NOPAAOK ONPEAENEHMNA AATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX MNMAEB NNo

CTOMMOCTb MMYyLlEecTBa, NepefaHHOro B OMlaty WHBECTULUMOHHbIX naes [MNO,
onpegenseTca B COOTBETCTBMM C TpeboBaHumaMun OdepepanbHoOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>»>, MPUHATbIMU B COOTBETCTBUU C HUM HOPMaTUBHbLIMU aKTaMu,
TpeboBaHnsaMun YkasaHumsa N 3758-Y n HacToswmmm MNpasunamm onpegenexmna CHA.

[aTa, no coCToAHUIO Ha KOTOPYH onpenensercd CTOMMOCTb MMYyLLECTBa, nepefaHHOro B
onnaTty MHBECTUUMOHHbIX naes MNMU®, He MOoXeT 6bITb OnpeaeneHa paHee AaTbl nepegayvn
Takoro wuMyLlecTsa B OMaTy MWHBECTULMOHHbLIX MaeB, 3a WCK/IIOYEHMEM CJlyyaeB
onpefeneHnsa CTOMMOCTM MMYyLLecTBa, NepefaHHOro B OnaTty WHBECTUUMOHHbLIX MaesB

MN®, Ha OCHOBaHUKM OTYETA OLUEHLLMKA.



[laTta, no coCTossHUIO Ha KOTOpYo onpenensercd CTOMMOCTb MMYyLLECTBa, nepenaHHoro B
onnarty MHBECTULUMOHHbIX naes MNMN®, Ha OCHOBaHMM OTYEeTa OUEHLMKA, HE MOXeT 6biTb
paHee Tpex MecsileB A0 AaTbl nepefayvn Takoro MMyLwecTsa B onfaaTy MHBECTULMOHHbIX
naes MAN®.

CTOMMOCTb MMYyLlEecTBa, NepefaHHOro B OMlaty MWHBECTULUMOHHbIX naes [NO,
onpegensaeTca rno cocTtosHuo Ha 23:59:59 Ha paty nepepadun mmywectsa B onnaTty

MHBECTULMOHHbLIX naes MNMAO®.

KPUTEPMM MPU3HAHUA (MNMPEKPALLEHMSA TNPU3HAHMSA) AKTUBOB
(OBA3ATENBCTB)

AkTuBbl (06s3aTenbCcTBa) NpUHMMAlOTCS K pacdety CHA B cinyyae uxX Npu3HaHUS B
cooTBeTCcTBMM C MCOO, BBEAEHHbIMU B AencTBMe Ha Tepputopumn Poccunckon degepaumu.
Kputepun npusHaHusa (npekpaweHns npusHaHus) aktuBoB (0653aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [MU® npeacraBneHbl B COOTBETCTBYHOLWMX [IpUNOXEHUAX

HacTtoawmnx MNpasun onpepeneHna CHYA.
METOAblI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTMBbI n ob6g3aTenbcTea NMN® oueHnBaoTCA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CTOMMOCTb aKkTMBOB, B TOM 4uCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUeHLUMKa,
COCTaB/IEHHOr0 B COOTBETCTBMU C TpeboBaHnsaMn GeaepanbHOro 3akKoHa oT 29 utonsa 1998
roga N9 135-®3 «0O6 oueHo4yHOM pesdATenbHOCTM B Poccunckonm  depepaummn»,
onpegensetrca 6e3 yuyeTa HaNoOroB, KOTOpble YMNJIaydMBaAKOTCA B COOTBETCTBUMM C
3aKoHoAaTenbCcTBoOM Poccuinckon ®depepaumn UMAWM  MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHnn n peanmsaumm ykKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHUWM OTYETa OUEeHLIMKa, eCnn Takou
OTYeT COCTaBfieH OLUEHLIMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoperynnpyeMbiX
OpraHusauuMin OUEHLUMKOB HEe MPUMEHSINIUCb B TeyeHue ABYX JIeT B KOJM4yecTBe ABYX U
6onee pas Mepbl AUCUMMJIMHAPHOIO BO34ENCTBUSA, NpeAyCMOTpeHHble deaepasnbHbIM
3akoHoM "O6 oueHouHOW AgesATenbHOCTM B Poccuinckon degepaummn”, a Takxke
BHYTPEHHMMW [OKYMEHTaMuW caMoperyavmpyeMbiX OpraHm3aunii OUEHLIMKOB, U CTax

OCYyLUECTBJ1IEHUA OLLEHOYHOM AesATeNbHOCTH KOTOPOro COCTaBNdeT HE MEHEE TPEX JIET, a TaK



Xe MMEewWnM KBanudUKaAUMOHHbBIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBEHUIO
OLEHOYHOM AeATeNbHOCTH.

B cnyyae onpeaneneHmns CTOMMOCTM aKTMBaA HA OCHOBAHMM OTYeTa OLEeHLWMKa AaTa OLEeHKMU
CTOMMOCTWN A0/MKHa ObITb HE paHee WeCcTun MecsaueB A0 AaTbl, NO COCTOSHUIO Ha KOTOPYHO
onpegensetrca CYA. [lpn >TOM CTOMMOCTb aKTuMBa OMpeaensercs Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHWMKa C AaTon oueHku Hanbonee
6n1n3kon K pate onpenenieHMs CTOMMOCTM aKTMBaA, COCTaB/IEHHOro C cobnioaeHmnem
TpeboBaHNUN HOpPMATMBHbIX NPaBOBbIX aKTOB.

MeToanku onpeaenenms cnpaBeasIMBoM CTOMMOCTUM KOHKPETHbIX akTUBOB U 06a3aTenbCcTB

NnpeAcTaB/ieHbl B COOTBETCTBYOLMX NPUNOXEHUAX HacToswmx Mpaeun onpeaeneHns CHA.

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

CTOMMOCTb aKTMBOB W BenMuMHa 06a3aTenbCTB, BblpaXKeHHas B BantkoTe, OTIMYHOW OT
BantoTbl pacyeTta CHA, 3a UCK/IIOYEHMEM CTOMMOCTU aKTUBOB M 0653aTeNbCTB, BO3HUKLLUX
n3 (UHAHCOBO-XO3AMCTBEHHbIX [AOrMOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAAKOTCA
ncxoga w3 obbldaeB penosoro obopota M yCNOBMIM  3aKJIKOYEHHbIX A0roBOPOB,
npuHuMaeTcs B pacyeT CHA B BantoTe pacdeTta CHA no 6upxeBoMy Kypcy 3akpbitius (TOD)
MAO «MockoBckas 6upxxa» Ha gaTy onpeaeneHus ux cnpasensinBon CToMMOCTU (Aanee
pata -T).

Ecnu 6upxeson Kypc 3akpbitusa (TOD) MAO MockoBckas bupxxa Ha gaty T
OTCYTCTBYET, TO AN pacyeToB WCMonb3yetcs Kypc LleHTpanbHoro baHka Poccumckomn
degepaunn.

B cnyuyae ecnn LeHTpanbHbiM 6aHkOM Poccuiickon ®deaepaunmm Kypc He
YCT@HOBJIEH, TO UCMNONb3YyeTCS COOTHOLIEHME MeXAy KYpCOM BastoTbl U BaslOTOM pacyeTta
CYA, onpenenseMoe Ha OCHOBe Kypca 3TUX BankoT No oTHoweHuto K gonnapy CLUA (USD),
yctaHoBneHHoro Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpaHHOW BastoThl,
onpeaeneHHon Yyepes amepukaHckun gonnap (USD)).

CTOMMOCTb aKTMBOB M BennunHa o06a3aTenbCTB, BO3HMKLWNX U3 (DMHAHCOBO-
XO35MCTBEHHbIX AOMOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASIOTCS ucxoas uis obbivyaes
Aenosoro obopoTa M YCNOBUMW 3aK/OYEHHbIX [AOrOBOPOB, BblpaXXeHHas B BanwoTe,

OT/IMYHON OT BantoTbl pacdyeta CHA npuHuMaeTca B pacdeT CHA B pybnsax no Kypcy
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LleHTpanbHoro 6aHka Poccuinckon ®depepaumm Ha paTy, NO COCTOSHMIO Ha KOTOPYHO
onpegensieTc CTOMMOCTb YUCTbIX akTMBOB DOHAAQ, €C/IM MHOW KypC He npeaycMOTpeH

YCNnoBnUAMKM 3aKNKOYEHHbLIX AOTOBOPOB.

NOoPAAOK PACYHETA BEJINYUHDbI PE3SEPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NUCIMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HAIMPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMN®

Pezeps Ha BbINNaTy BO3HarpaxaeHuns ynpasnsioLen KOMNaHuu,
cneynanmsMpoBaHHOMY Aerno3vTapuio, ayauTOPCKOM OpraHm3auuun, oueHwuky MNO n
nvyy, OCYLLECTBAOLWEMY BeAeHWe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes MNO
(nanee - pe3epB Ha BbINNATy BO3HArpaXxaeHwus), onpeaenseTca ucxoasa U3 pasMepa
BO3HarpaxaeHund, npeaycMOTPEHHOIo COOTBETCTBYWOWMM nuuam npasunamm Y MAO, n
BKOYaeTcs B coctaB obsa3atenbctB MO npu onpeaeneHnmn CHA.

Mopanok pacyeTa Be/IMUYMHbLI pe3epBa Ha BbIMJIATY BO3HarpaxaeHns u ero
NCNoJsib30BaHME B Te4eHne OTHETHOro roga npeacrassieH B [NpunoxeHun 2.

Pe3epB Ha BbiNaTy BO3HArpaXxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BKOYaeTcsa B coctas oba3aTtenscts MNO.

Bo3HarpaxaeHue ynpaBnswowen KOMMNaHuW, pasMep KOTOpPOro 3aBUCUT OT
pe3ynbTaToB MHBECTMPOBaAHUA npeaycmoTpeH lNMpasunamu A4Y MU, npmusHaeTcd B cocTaBe
pacxoAoB MO BO3HArpaxaeHusM ynpasisloWwen KOMNAHWM U YYUTbIBAETCH B COCTaBe
KpeanTOpCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThl.

NHble pe3epBbl HE OPMUPYIOTCHA N HE BKIOYAOTCSA B cocTaB obazaTtenbcTts MNO.

NnOoPAAOK YPEIryJINPOBAHUA PA3HOINTACUN MEXAY
YAPABNAIOLWEMN KOMMNAHUEW n CNEUMATTINSNPOBAHHbIM
AOEMNO3UTAPUEM NP ONPEAENEHUN

B cnyyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBkm o CHYA TANO
CneunanusnpoBaHHbIi Aeno3uTapui n Ynpasnsatowas KoMnaHmsa NMNO BbIACHAIOT NpUUNHY
pacxoXAeHW 1 CornacoBbiBAlOT BO3MOXHOCTM UX YCTPAHEHMUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs MnpefenbHOro Cpoka
npeanocTaBneHns OTYETHOCTU, aKT obHapyXeHns pacxoxXaeHun dukcnpyetTcs B

MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXAeHuin).
10



Mpu 3ToM CneuwnanusamMpoBaHHbIM Aeno3utapuii 3asepsieT CnpaBky o CHA TMANO B
COrnacoBaHHOM 4acTu C npunoxeHuem MpoTokosa pacxoxaeHnun u He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHums [MpoTokona pacxoXAeHuW yBeaoMnseT o dakre
pacxoxaeHus baHk Poccuu.

®akT nocneaylowero YCTpaHeHUs pacxXoXAeHWUW MOoATBEpXAaeTcsa nyTeM 3aBepeHus

cnpasku o0 CHA NMN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.

MEPEPACYET CHA

B cnydasx BbissBneHuss owmbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTUUMOHHOIO nasi, npuBOAsWENn K OTKNOHEHUIO WCMNOJSIb30BaHHOM B pacyeTe
cTouMocTh aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/vnm
OTKJ/IOHeHne CHA Ha 3TOoT MOMEHT pacyeTa coctasnseTt 0,1% un 6onee koppekTHo CHA, a
Tak Xe B Ccny4yasax BbisgBneHUs dakrta HeCBOEBPEMEHHOro Mnpu3HaHuS/npekpaweHus
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(ob6azatenbctBa) CneunannsanMpoBaHHbIN Aeno3vTapuii W Ynpasnswwass KOMMNaHus
npoussoasaT nepecyet CHA 1 pacyeTHON CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHuns
B yuyeT MNO® agna ocywecteneHns nepecdeta CYA BHOCATCHA AaTaMu, B KOTOPbIX Oblnun
AOMyLLlEeHbl OTKJIOHEHUS crnpaBeasiMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX akTuBoB MMNO.
Ynpasngwoowas  KOMNaHUSA  OCYLeCcTBNsAeT  BO3MelleHue  yuwepba  Brnagenbuam
MHBECTUUMOHHbLIX NaeB B cooTBeTcTBUM C [Mpasunamm AY [MUO u HOpMATUBHbIMMU
npaBoBbIMW akTamMn Poccuimnckon degepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl
3aBepllieHns nepecyeTta Bcex 3HadyeHnin CHA, B KOTOpbIX 6bl/IN BbiSIB/IEHbI OTKIOHEHMUS, U
OTpaXKeHUs CyMMbl 3a40/KEHHOCTM Ynpasnstowen komnaHmm B yyete MNMAUO.

Ecnn BblABNEHHOE OTK/OHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocraBnsetr MmeHee yeM 0,1% koppekTHoi CHA, n oTkioHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsiowas KoMNaHus
n CneumanMsnMpoBaHHbIN Aeno3uTapuii ONpeaenstoT, He TMpuBesio M BblSIBNEHHOE
OTK/IOHEHME K MOCNeAYyrLWMM OTK/IOHEHMSAM B 4acTW, WCMONb30BAaHHOW B pacyeTe
cTouMmocTn akTuBa (obsizatenbcrea), n CHYA, coctasnsawwmm mMeHee 0,1% KOppEKTHOM
CYHA, n B cnyyae oOTCyTCTBUS npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasnenuns B yyeT NMNO B Tekywen gate (AaTe BbIIB/IEHUS OTK/IOHEHMS). YnNpasnsowas
KoMnaHusa wn Cneunanm3mpoBaHHbIA Aeno3uTtapui  0653aHbl  NPUHATL  Mepbl  ANS

NnpefoTBpaLLEHNS] MOBTOPEHUS BbIIBNEHHOM CUTyaLUW.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWWMNKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NMNO® oueHuBalOTCa cneayowmne akTUBbI:

OnuncaHune
UeHHble 6ymMarM, no KOTOPbIM B COOTBETCTBMM C HaCTOAWMMMU
Mpasunamm onpegeneHns CHA oTCyTCTBYIOT UHble CNOCO6bI OLUEHKMU
HeaBW>X1MOE MMYLLECTBO
NMylecTtBeHHble nNpaBa W3 AOroBOpPOB  y4yactma B [A0JIEBOM
CTPOUTENbCTBE
NpaBa apeHAbl HEABMXXMMOIo MMyLLECTBA
Jebutopckas 3ad0/DKEHHOCTb, B  C/llydae Hanuumsa  MNpU3HaKoB
obecueHeHns M HEeBO3MOXHOCTM MPUMEHEHUS  WHbIX METOAOB
onpefenieHns cnpaBeasnBor CTOMMOCTH




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 ynpasnsowen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus cneunannsmMpoBaHHOMY [Aeno3uTapuio, ayanTOPCKON
opraHm3saumu, oueHwmky NMAO n nuuy, ocyLLecTBNAIOWEMY BeAeHNe peecTpa BragesbLes
WHBECTULUMOHHbIX naes NMN® (ganee — pesepsB Ha BbINJATy NPOYMX BO3HArpa>kaeHumn).

Pe3epB Ha BbINAATy BO3HarpaxKAeHWi HAUYUCAAETCS U OTpa)kaeTCcs B CoCTaBse
obszatenbctB NMN® B Te4eHMe OTYETHOrO roga: ¢ Hambonee nosgHen n3 AByx AaT — AaThbl
Hayana KaseHgapHoro roga uau aatbl 3aBepweHns (OKOHYaHuA) popMmnpoBaHus - 40:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

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

e Hanbonee nosgHen u3 ABYX AAT NpU NpekpawleHuu - AaTbl OKOHYaHUS npuema
TpeboBaHu kpegutopoB [MN® wnu [gaTbl OKOHYAHUS peanusaunm BCero
mmywecrtea MANO.

Pe3epB Ha BbinaaTy BO3HArpaxKaeHWm HadyucnsieTcs cornacHo npasunam AY MNO
HapacTalLWmMM UTOroM N oTpa)kaeTcs B coctaBe obsa3atenbctB MN® Ha aaTy onpeaeneHus
CYA B TeueHuMe OT4YETHOro roaa.

Pe3epB Ha BbiNs1aTy BO3HarpaxaeHus ynpasnstowen KOMNaHm 1 pe3eps Ha BbinaaTy
NpoYNX BO3HArpaxaeHui, B cnyyae, ecnu pasmep Taknx BO3HarpaxaeHwui onpeaensercs
ncxoas n3 CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXaoW 4acTu pesepBa B CneayloweM
nopsaake:

e Ha nepsbi pabounn aeHb OTYETHOro roaa:

g = S
i D n

rae.

S

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

D - konuyectBo paboumnx AHEN B TEKYLLEM KafeHAapHOM roay;
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pacu o o
CHA ™ . pacyeTHas (NpoMexyToyHas) sennymnHa CHA Ha nepBbIin pabounii AeHb

o S.
OT4HETHOro roaa, B KOTOPbIK HAYUCIAETCA pPeE3EPB ¢, onpeaeneHHada 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
pabounii feHb OTYETHOIrO roAa YBeNMUYnTb CYMMY akKTUBOB Ha CYMMY YM1a4€HHbIX

BO3HarpaxaeHun B nepsblii pabounin 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,

ayaMTOPCKOW opraHusaumy, oueHwuky [MU® (Tonbko A8 WHTeEpBanbHbIX W
3akpbITbix MN®), 6upxe (Ttonbko ana 6upxesoro [MMN®) wn nugy,
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, - KakJasi NpoLeHTHas CTaBKa, Ae/CTBOBaBLUas Ha NepBbli pabounii eHb OTYETHOMO

roga

+Xx

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 Kaxa0ro Npou3BeAeHHOro B TEKYLLEM OTYETHOM rofly HauMC/IeHNst pe3epBa;

S.- cyMMa ouepenHoro (Tekyllero) HauMcieHns pe3epsa B TeKyLLEM OTHETHOM roAy;

D - KONMYecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONMMYECTBO pabounx AHeN nepuoaa, OMNPeAeseHHOro C Hadyana TeKyllero

OTYETHOrO rofa Ao (BKIOYasn) AaTbl HAYNCIIEHNA pe3epBa S, ;

t — nopsakoBbIN HOMep paboyero AHA, NpuHaanNexallero nepnoay, 3a KoTopbii

onpeneneHo 7,, NPUHUMAOLWMA 3HaYeHns oT 1 Ao d. t=d - nopsaxoBbIAi HOMEp

pabouyero AHs HaUMCIeHUst pesepsa S, ;
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CY4 , - CTOUMOCTb YNCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHeL, Kaxxaoro paboyero aHs t,

3a ucknodyeHmem gHsa d. Ecim Ha pabounii geHb t CYA He onpeneneHa, oHa

npuHMMaeTca pasHon CHA 3a npeglwectsyowmin gHio t pabounii AeHb OTYETHOro ro4a.

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

HauMCNAETCa pe3epB S, , ONpeaeneHHas C TOYHOCTBIO 10 2-X 3HAKOB MOC/1e 3aMAToM Mo

dopmyne:
N N
z('xyKnTn ) z(xnpnTn )
(n:l + n=l1 )
i—1 d—1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘IA,* : : )
C[] pacy __ k=1 t=1 D .
d = N N Y
Z(xyKnTn ) Z('xnpnTn )
n=l1 + n=l1
(1+ ( I 4 ))
D
Axmuewt ,- ~ pacyeTHas  Be/IMYMHA  aKTMBOB,  BK/O4as  AebuUTopcKyto

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKylo 3a40/IKEHHOCTb Ha aaty d
HeobXxoAMMO Yy4YUTbIBaTb A0 HAUYMUCNEHUS BO3HarpakaeHMin un pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnstoLien
kKoMnaHunen ns NMNO Bo3HarpaxaeHmun, HaumcneHHblx B AaTty d, Heo6bxoammo npum
onpeaeneHnn pacyeTHOM BeNMYMHbI aKTMBOB Ha AaTy d yBenuM4nmTb CyMMy

aKTUBOB Ha CYMMY yMladeHHbIX BO3HarpaxaeHuin B aaTy d.

Km, - BeNMYMHA KPeaAUTOPCKOM 3aA0/DKEHHOCTU 6e3 y4yeTa HauUCNeHHbIX

BO3HarpaxaeHui Ha paty d, BKKYas OCTaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrsyrowmnin paboumii geHb gate
d.

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

Ha4vana roaa Ao Aathbl d.

X - NpoLUEHTHasA CTaBKa, COOTBETCTBYHOLLAA:
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Xyg, - Pa3Mep BO3HarpaxaeHws ynpasnsiowen KomnaHum oTHocutenbHo CICHA,

yCTaHOBMIEHHbIV npasunamu Y MNMN® (B aonsx), AENCTBYOWMIA B Te4eHne nepuoaa 7,

X,pn - COBOKYMHbI pasMep BO3HArPaXAEHW CreLman3anpoBaHHOMY AerosnTapuio,

ayaMTOPCKOW opraHusaumu, oueHwuky [MU® (Tonbko A8 WHTEpBanbHbIX W
3aKkpblTbix  MN®), 6upxe (Tonbko ana 6upxesoro [MUN®) wn nugy,
OCYLLECTBMAOLWEMY BeAeHWe peecTpa BAajenbueB WMHBECTUUMOHHBbIX naes [,
oTHocuTenbHo CIMCHA, ycTtaHoBneHHbIM npasunamm Y MU (B Aonsx), AENCTBYIOLWMA

B TeyeHue nepuopa T, ;
N - KON-BO CTaBOK, AEWCTBOBABLUMX B OTYETHOMY roay;
x, - Kaxgas NpoLeHTHas CTaBKka, AeCTBOBaBLUAs B TedeHne nepuoaa T, ;

T, - KonunyectBo paboumx AHer nepuoaa, B KOTOPOM JeicTBoBasia CTaBKa x, ,

N
npuHaanexaluee nepuogy 7,,rae T, = » T, .

n=1

3HayeHuns T T T T

1+ ! !
D

15 1 l

D

Sl YT ( Snl) T \
zﬁzl(y.chn); (n=1 4 on=l ) | (n:l 4 1=l ) |
| |

He OKpYyrnstoTCS.

S n ¢4 e

OKpyrneHue npu pacyete °: NPOM3BOAUTCS Ha KaXKAOM AEWCTBUMM A0 2-X

3HAKOB MoOcCsie 3ansToMn.

PasMep cOpMMPOBAHHOIO pe3epBa Ha BbiMJaTy BO3HarpaXKAeHuWs yMeHblUaeTCs
Ha CYMMbl HAUYMCNEHHOro0 B TeYeHMe OTYETHOro roga BO3HarpaXAeHus ynpasnstoLlen
KOMMNaHuu, cneumanmanpoBaHHOMY AeMN03MTapuio, ayaAUTOPCKON OpraHmM3aunm, OLEHLLUNKY
MN® (TonbkOo ANA MHTepBanbHbIX M 3aKkpbiTbiX MUN®D), 6upxe (ana 6upxesoro MU®) un

NMly, OCYLLECTB/AIOWEMY BeAeHNe peecTpa BnajaesnbleB NMHBECTULMOHHBIX naes MANO.
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MpeBbileHWe pe3epBa MNpU  HAYMCIEHUM BO3HArpaXkaeHus  ynpasnsoLlen
KOMNaHuu, BO3HaArpaxaeHus CcrneunannanpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM
opraHm3saumu, oueHwmky NMNO n nuuy, oCcyLLeCcTBAIOWEMY BeAeHNe peecTpa BrajesbLues
MHBECTULUMOHHbLIX naes NN®, B TeueHne KaneHaapHoro roga He gonyckaerca. HauncneHue
BO3HarpaxaeHus Ynpasnsowen KOMNaHumM Ha NOCNEeAHIO OTYETHYIO AaTy KaneHaapHoro
roga B pasMmepe, cootBeTtcrByowem lMpasunam Y MNO, npn HeLOCTaTOYHOCTU pe3epBa
JOMyCKaeTCs 3a cyeT npoumx pacxonos MNO.

He wnCnNonb30BaHHbIM B TeYyeHMe OTYETHOro roja pe3epB Ha BbinnaTty
BO3HarpaxaeHus noaneXuT BOCCTAHOBAEHWUIO MO OKOHYAHWUIK OTYETHOro rofda, HO He
nosaHee nepsoro paboyero AHS roga, cneayrowero 3a OTYETHbIM, U NPU3HAETCS B COCTaBe
NpoYnx A0X040B. YKa3zaHHOEe BOCCTaHOBJIEHNE oTpaxaeTcs npu nepeBom onpegeneHun CHA

B roA4y CNeAyrLwmM 3a OTYETHBLIM FOA0M.
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NMPUNIOXEHWE 3. MOAENMN OLULEHKN CTOMMOCTUN LEHHbIX BYMAT

AKTUBHbIM pPbIHKOM ANS LeHHOW 6bymary, AONYyLWEeHHOW K TopraMm Ha pOCCUMCKON bupxe npu3HaeTcsa A0CTynHas w
Habnagaemaa 6mpxxesas nNnowanKka B cyyae 0OAHOBPEMEHHOINO COBNOAEHUSA HMXKENEPEUYNCIEHHbIX YCNOBUIA:

e LleHHas bymara gonyuieHa K Topram Ha poCcCUMCKon 6upxe, npuBeaeHHON B MNpunoxeHun 4;

e HanMuusA UeHbl (KOTUPOBKK) Ha AaTy onpeaeneHus cnpaseanBor CTOMMOCTH;

e KOJINYECTBO cAenok 3a nocnegHue 10 (Jdecsatb) Toproebix aHen — 10 (decatb) u 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicns 500 000 (MaTbCOT Thicad) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbin 3KBMBANEHT N0 Kypcy baHka Poccum Ha agaTy onpeneneHms akTUBHOMo
pbiHKa, ecnn 06beM caenok onpeaeneH B MHOCTPaAHHONM BanoTe).

B cnyuyae, ecnu Ha paty onpegeneHnsa CYHA Ha kakon-nnbo 6upxxe He MpoBOAWMIUCL TOpPru, AN9 onpeaeneHus
AKTUBHOCTWN PbIHKA MUCMONb3YIOTCA AAaHHbIe 3TOM BUpPXKM No nocneaHeMy 6nmxarwemMy TOProBoMy AHHO.

[Ns OUeHKN cnpaBeannBOi CTOMMOCTU LIEHHbIX 6yMar OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOW pbLIHOK ANA LieHHbIX 6ymar B Lensax lMopsAnok NpU3HaHUSA PblHKA OCHOBHbLIM
HacToswux MpaBun onpegeneHna CHA
[Onsa poccMUCKMX LieHHbIX bymar MockoBckas 6upxa, ecrnm MockoBckas Gupxa ABNAETCs aKTUBHbLIM PbIHKOM.

Onsa oonuraumMm BHeEWHUX OONUrauMoOHHbIX 3aMMOB
Poccuinckon Pepgepaummn, AONroBbIX LeHHbIX 6ymar | B cnyyae, ecnn MockoBckasi bupxa He ABNsieTCA akTUBHBIM PbIHKOM — POCCUICKasa bupkesasi nnoLazka

MHOCTPaHHbIX rocynapcrs, eBpoo6Gnuraumi | U3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOIi onpeaenieH HanGonbLUKi O6LLMIA 0GLEM CAENOK No KONMMYecTBy
MHOCTPaHHbLIX 3MUTEHTOB, AONIOBbIX LeHHbIX 6ymar | LeHHbIX Gymar 3a nocnegHve 30 (TpuALaTh) TOProBbIX AHEN.
MHOCTPaHHbIX rocyaapcTs, LeHHbIX Gymar

MeXAyHapoaHbiX  (DMHAHCOBLIX  opraHusauui, | MNpu oTcyTCTBUM WHGOpMauuMM o6 oBGbemMe CAENoK MO KOMMYECTBY LEHHbIX Bymar ucnonbayeTtcs
DONYLLEHHbIX K TopraM Ha poccuicKon GupxeBoM | MHGopMauusa o6 obbeme cAerniok B OEHEXHOM BblpakeHuu. Mpu paBeHcTBe ob6bema CAEenok Ha
nnowaake pa3nuYHbIX TOProBbIX MMOLiaAKaxX OCHOBHbLIM PLIHKOM CYMTAeTCs ToproBasi niowagka ¢ Hambonbwum
KONMYECTBOM CAENOK 3a AaHHbIN Nepuog,.
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ons UHOCTPAHHbLIX LUeHHbIX 6ymar U UEeHHbIX 6ymar
MeXxayHapoaHbIX KOMMNaHUn

Poccuiickaa 6upxa M3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpedeneH Hanbonblumii obLwmin oobem
COenokK No KonnyecTBy LieHHbIX 6ymar 3a nocnegHune 30 (TpuauaTb) TOProBbIX AHEN.

Mpu otcytctBUM uHPopmaumm o6 obbeme cOenok MO KOMMYECTBY LEHHbIX Gymar ucnonb3yetcs
uHdopmaumss 06 obbemMe cOenok B AEHEXHOM BbipaxeHun. [Mpyu 3TOM BenuuuMHbl oGbema CAEerok B
BastoTe KOTMPOBKW MepeBoasTcs B pybnu no kypcy BaHka Poccum Ha paty onpegenenuns CYA. TMpu
paBeHcTBE 06beEMa CAENOK Ha PasnUYHbIX TOProBbIX MIOLLaAKaX OCHOBHLIM PEIHKOM CHMTAETCsl TOproBas
nnowagka ¢ HanGosnbLUMM KONIMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Ons o6nurauni BHEWHNX O6NUrauMoHHbIX 3aUMOB
Poccuickon Pegepauum, [onroBbIX LEHHbIX Oymar
MHOCTPaHHbIX rocyAapcTe, eBpoobnurauun
MHOCTPaHHbLIX 3MUTEHTOB, AONTOBbIX LLEHHbIX
6ymMar MHOCTpPaHHbIX rOCYAapCcTB, LeHHbIX bymar
MeXAayHapoAHbIX (huHAHCOBLIX OpraHM3auumn, onsa
KOTOPbIX OTCYTCTBYET LieHa aKTUBHOW pOCCUMIUCKOMN
OupkeBOM NoLllagKn

BHeOnp>xeBOW pPbIHOK.

[lns oueHkM cnpaBeasivBoi CTOMMOCTU LieHHbIX ByMar MCMonb3yoTCA MOAENN OLEHK CTOMMOCTM LieHHbIX Bymar, Ans KOTOPbIX ONpeaeneH akTUBHbIA PbIHOK,
1 MOJENMN OLIEHKN CTOMMOCTU LIEHHbIX Gymar, Ans KOTOpbIX He onpeaeneH akTUBHbINA PbIHOK, a Takke MoAEeN OLEeHKW, Mo KOTOPbIM ornpederieH aHanorMyHbIi akTuB.

Mopaenu oueHKn CTOMMOCTU LieHHbIX 6ymar, Ans KoTopbiX onpeaensieTcA akTUBHbIA OMpKeBOW PbIHOK (1-11 ypOBeHb)

MHBECTULIMOHHbIX
¢oHAOoB, UNoTeYHbIE
cepTudmuKaTtbl yyacTtus,

LleHHble 6ymaru Mopspok onpepeneHusl cnpaBeaIMBoO CTOMMOCTH
LleHHas 6ymara Ona UeHHbIX 6yMar poCCUMCKAX 3MUTEHTOB, 3a UCKIHOYEHMeM oGnurauui poccUMCKUX
POCCUNCKOro aMUTEHTa 3MUTEHTOB.
(B TOM Yucne
MHBECTULMOHHBIE Naun [Ina onpegenexns cnpaBeafivBoi CTOMMOCTU UCMOSb3YHTCS LieHbI OCHOBHOTO phIHKa (M3 YMcna
POCCHIACKMX NaeBbIX aKTMBHbIX POCCUMNCKNX BUPXK), BbIOpaHHbIE B cneayowem nopsgke (yobiBaHusa npuoputeTa):

e  LleHa 3aKpblTUS HA MOMEHT OKOHYaHWS TOPrOBOM CECCUM POCCUIMCKON BUpXM Ha daTty
onpenenenHns CHYA npu ycnosuv NogTBEPXKAEHUS €€ KOPPEKTHOCTHU;
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AenosutapHble
pacnuckm)

Ons o6nuraunin BHeLWHNX
006NUrauMoHHbIX 3aUMOB
Poccuiickon Pegepauum,
AONroBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX
rocyaapcrs,
eBpooGnurauumn
MHOCTPaHHbIX
3MUTEHTOB, AONTOBbIX
LieHHbIX Oymar
MHOCTPaHHbIX
rocygapcTB, LeHHbIX
6ymar mexxayHapoaHbIX
¢MHaHCOBbIX
opraHusauumn
AonNyLIeHHbIX K Topram
Ha poCCUNCKON
OupkeBOM NnoLlagke

LleHa 3aKkpbITUA NPU3HaAETCA KOPPEKTHOM, ECMNI PaACKPbIThI AaHHbIE 06 0GbeMe TOProe 3a AeHb U
06EeM TOProB He paBeH HymMio U Takas LieHa 3aKpbITUS He paBHa Hynto.

e  CcpefHeB3BeLleHHas LieHa Ha MOMEHT OKOHYaHWUsi TOPrOBOW CECCUM POCCUCKON BUpPXM
Ha paty onpegenenus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsI TOPrOBOW CECCMU POCCUIACKOM BUPXM Ha faTy
onpegenexua CHA npu ycnosum NnoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasn Ha gaty onpegenennss CHA, npu3HaeTca KOPPEKTHOM, eCnn OHa
HaxoamTcs B UHTepBare Mexay MUHUMAarnbHON U MakCcUMarnbHOWM LieHaMu COENOoK Ha 3Ty e AaTty
3TOM Xe Bupxu;

Ona o6nuraumMm pocCUUCKUX IMUTEHTOB. Ona o6nuraunim BHELWHUX 06nMralMoOHHbIX
3arimoB Poccuiickoin ®egepauun, AONroBbIX LeHHbIX 6ymMar MHOCTPaHHbIX FOCYyAapcTB,
eBpooGnUraumin MHOCTPaHHbIX 3IMUTEHTOB, AONTOBbLIX LLIeHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6yMar MmexayHapoAHbIX (PMHAHCOBbLIX OpraHM3aumin, AoNYLEeHHbIX
B TOpram Ha poCCUINCKOWN GupxeBOM nroLwiagke

[Ons onpefeneHus cnpaBeasiMBoOA CTOMMOCTU MCMONb3YOTCS Creaylowme LeHbl OCHOBHOMO
pblHKa (M3 YMCna aKTUBHbIX POCCUCKUX BrpX), BoibpaHHbIe B crieaytoleM nopsigke (yobiBaHusi
npuoputeTa):

e  CpefHeB3BeLleHHas LieHa Ha MOMEHT OKOHYaHMS TOProBON CECCUMM POCCUNCKON BUPXKM
Ha paty onpegenenus CHA;

e  pblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUIACKOW BUpxKU Ha
naty onpegenexmsa CHA.

CnpaBeanueBas CTOMMOCTb [ONTOBON LIEeHHOM Oymarn onpeaensietcs ¢ y4eToM HaKOMMEHHOro
KYNMOHHOro foxoda Ha AaTty onpeaenenust CHA.

Ecnn Ha pgaty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeanvBoii CTOMMOCTM LiEHHOW Gymaru NpMMEHSIITCS MOAENU OLEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSl, 32 UCKITIOYEHMEM CIlyyasi, Kora OTCYTCTBUE PbIHOYHbIX LieH 06YCroBneHo
HEeTOProBbIM JHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha pgaty onpegenenus CUHA gonyctumo
MCMosb30BaTh LieHbl NOCIeHEro TOProBoro [iHst OCHOBHOW BUpXK.

LleHHas 6ymara
WHOCTPaHHOIo 3MUTEHTa
1 MeXayHapoaHoWm
KoMnaHuu (B TOM yncne
Aenos3utapHasl pacnucka)

[ns onpepeneHus cnpaBeanyMBoi CTOMMOCTU UCMONb3YeTCA LieHa 3aKpbITUSi OCHOBHOTO PhbIHKa
Ha gaty onpegeneHus CHA npu ycrnoBumn NoaTBEpXKAeHUS ee KOPPEKTHOCTY.

LleHa 3akpbITUSA Npu3HaeTCca KOPPEKTHON, ECNIN PaACKPbIThbl JaHHbIE 06 06BbEMe TOpProB 3a AeHb U
006BbEM TOProB HE PaBEH HyO.
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Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOFO pblHKa, AJ1s1 onpedeneHust
crnpaBeAnMBON CTOMMOCTU LieHHON Bymary NpyMEHsIIOTCA MOAEeNN OLEeHKM CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHsi.

Ecnn Ha pgaty onpegeneHuss CHA OTCYyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANA onpeaeneHus
cnpaBeanvBoii CTOMMOCTM LEHHOW Gymaru NpUMEHSIITCS MOAENU OLEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSl, 32 UCKITIOYEHMEM CIlyyasi, Kora OTCYTCTBUE PbIHOYHbIX LieH 06YCroBneHo
HEeTOProBbIM JHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenus CYHA gonyctumo
MCMOSb30BaTh LieHbl MOCIeaHEro TOProBoro AHst OCHOBHOW GUpXK.

Moaenu oueHKn CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX onpeaensieTcs akTMBHbIA BHEOUPKEBOM PbIHOK uUnu ans
KOTOPbIX MMEIOTCA Habnpgaemble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHs (2-11 ypoBeHb)

LleHHble 6ymaru

Mopsapok onpegeneHnsa cnpaBeanMBoON CTOMMOCTU

LleHHas 6ymara
POCCUMCKOro aMuTeHTa (3a
UCKIIOYEeHUeMm
MHBECTULMOHHbIX NaeB
POCCUNCKUX NaeBbIX
MHBECTULIMOHHBbIX
(oHAOB, UMOTEYHbIX
cepTudmMKaToB yyacTus),
porneeas LeHHas 6ymara
MHOCTPaHHOrO 3MUTEHTAa, a
TaKxe akuum
MeXAyHapoaHbIX
KOMMNaHUn

[na o6nurauunin poccUnCKUX IMUTEHTOB B Nopsake yobiBaHWs npuopuTeTa:

e LleHa, paccuutaHHas LleHoBbim ueHTpom HP[L (no metogonorusiM, yTBepXAeHHbIM
01.12.2017 »n nosgHee) C MCNOMNb30BaHWEM METOAOB OLEHKW, OnpeferieHHble B
cooTBeTCTBUM C MeTogamu 1, 2 (NpUOPUTET OTAAETCS LeHaM, onpedeneHHbIM no
nocnegHern yTBeEpP>XAeHHON METOANKE OLIEHKN)

e  MOAenb OLUEHKM ANs LUeHHbIX 6yMar, HOMMHUPOBAHHbIX B PyOnsix, B COOTBETCTBUM C
MpunoxeHnem 23 (Mogenb OLEHKM OTHOCMTCSI KO BTOPOMY YPOBHIO LiEH, B Crydyae
McnonbL3oBaHMs HabnaaemMblX UCXOA4HbIX AaHHbIX.

Mpy OTCyTCTBMM HEoBXOoAUMbIX AaHHbLIX AN pacyeTa CTOMMOCTW, CnpaBeasninBasi oueHka
onpeaensieTcs Ha 3-M YpoBHE OLIEHKM.

CnpaBeanveasa CTOMMOCTb LOSNTOBON LieHHON Bymarn onpenensieTcs ¢ y4eToM HaKOMSEHHOro
KyMOHHOro goxofa Ha gaty onpegenenns CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LEeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAaXxX B
CBSA3N C HETOProBbIM AHEM GUpPXK, MO UTOraM TOProB Ha KOTOPbIX ONpenensoTcs pacyeTHble
LeHbl, ANs uenei onpeaeneHvsl crnpaBeannBoii CTOMMOCTM akTMBOB WCMONb3yeTcs LeHa,
paccuMTaHHas Mo wuToram MOCnefHero TOProBOro AHsA. TakoW MoAxod wcnonb3yetcs B
OTCYTCTBME COBLITUI, KOTOPbLIE MOTIM CYLLECTBEHHO NOBMUATL Ha 3HAYEeHUe pacyeTHOW LieHbl

B HeTOpFOBbIVI OE€Hb.
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O6nurauua BHeLHNX
006NUrauMoHHbIX 3aUMOB
Poccuickon Pegepaumm

HonroBas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTs

EBpoob6nuraums
WHOCTPaHHOIo 3MUTEHTa

LleHHas 6ymara
MeXayHapoaHoMn
ctbmHaHCOBOW opraHu3auuu

[ins onpenenexns cnpaBeanvBoi CTOMMOCTH, UCMOMb3YTCs Habnoaaemble LeHbl aKTUBHOTO
BHEOMPXKEBOTO pbiHKa, BbibpaHHble B cnegytowem nopsagke (yobiBaHus npuoputeta):

e UeHa, paccunTaHHasi LleHoBbiM LeHTpom HP[ (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 »n no3gHee) C MCNOMNb30BaHWEM METOAOB OLEHKW, OonpefeneHHble B
COOTBETCTBMU C MeTodamu 1, 2 (NpuopuTeT OTAAETCA LeHaM, onpefeneHHbIM Mo
nocnegHen yTBepXaeHHON MeToauke OueHKM). icnonb3yroTes LeHbl, paccunTaHHbIe
Ha OCHOBaHMW AaHHbIX UCKMOYUTENbHO U3 POCCUMCKUX UCTOYHUKOB;

e MHOMKATUBHAS LieHa, onpeaerneHHasi no metoguke «Cbonds Estimation onshorey,

packpbiBaemas rpynnow komnaHun Cbonds Ha gaty onpegenenus CHA;

Ecnn YKa3aHHbl€ UeHbl OTCYTCTBYIOT, OANA LleHHOWN 6yMaFVI npuMeHaeTCca 3-n YPOBEHb OLIEHKU
CI'IpaBe,D,J'IVIBOVI CTOMMOCTU LUEHHbIX 6ymar.

CnpaBeanveasa CTOMMOCTb LONTOBON LIeHHON Bymarn onpegensieTcs ¢ y4eToM HaKOMEHHOro
KYNMOHHOro Aoxofa Ha Aaty onpeaenenus CHA.

B cnyyae OTCYTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHLUMX MH(OPMALMOHHBLIX CUCTEMaX B
CBSI3M C HETOProBbIM AHEM GMpPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHble
UeHbl, Ans uenei onpedeneHns CnpaBeanvBo/ CTOMMOCTM aKTMBOB MCMONb3yeTcs LieHa,
paccyuTaHHas Mo WUToram MocrieQHero TOoproBoro AHs. Takol noAaxod Mcrnonb3yeTcst B
OoTCyTCTBME COOLITUI, KOTOPbIE MOMN CYLLECTBEHHO MOBMMSATL HA 3HAa4YEeHNe PacYETHOW LieHbl
B HETOProBbIN AEHb.

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANt LEHHOW GyMarn npuMeHseTcs 3-M ypOBEHb OLEHKU
CnpaBeanvBoi CTOUMOCTM LieHHbIX Bymar.

MHBecTMLMOHHBbIE Nau
POCCUNCKUX NaeBbIX
MHBECTULIMOHHbIX
coHAOB, UNOTEeYHbIe
cepTudurKaTbl y4acTus

0Onsi onpedeneHuns cnpaBeanMBOA CTOMMOCTM  MCMOMb3yeTcsl pacyeTHas CTOMMOCTb
WHBECTUUMOHHOTO nas  (cepTudpmkata yyactus), onpegeneHHas B COOTBETCTBMM C
HOPMaTUBHLIMW NPaBOBbIMW akTamn Ha pgaTty onpegenenma CYA wn  packpbitaa /
npegocTaBneHHas ynpaensiowen komnadmern NMA® (MNoTe4yHoro NoKpbITUS).

B crniy4ae oTCyTCTBUS pacKpbITbIX YNpaBnstoL e KoMnaHen AaHHbIX O pacYeTHOM CTOMMOCTH
WHBECTULMOHHOTO Nas (ceptudumkaTa yqacTusi), npuMeHsieTcs 3- ypOBEHb OLIEHKN.

LleHHas 6ymara,
npuo6peTeHHasa nNpu
pasmeLleHUn

LleHa npnobpeTeHus.

C patbl NOSIBNEHUS LieH, NO3BOSSIOLLMX NPOM3BECTU OLIEHKY MO AaHHbIM aKTUBHOIO OCHOBHOIO
pblHKa, cnpaBeasivBasi CTOMMOCTb onpeaensieTcs B 06LeM nopsigke.
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Mpu oTcyTCTBMM yKasaHHbIX LeH B TeyeHue 10 paboumx gHel ¢ gatbl pasMeLLeHust MOXeT
NPUMEHATLCA LieHa pa3MeLLEHUs, CKOPPEKTMPOBaHHAasi MPOMNOPLMOHAnbHO Ha W3MEHeHWe
kntodeBon ctaBkmn baHka Poccun 3a aToT nepuog.

Hauunas ¢ 11 gHa cnpaBednveasi CTOMMOCTb OMnpeaenseTcs B 06LemM nopsaake.

Mopgenu oueHKNn CTOMMOCTU LIeHHbIX 6ymar, ANnA KOTOPbIX He onpegenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnaaemble AaHHbIe (3-1 ypOBeHb)

LleHHbIe 6ymaru

lNMopsipok onpeneneHus cnpaBeanMBoOM CTOMMOCTHU

Hdeno3uTtHbIN cepTudukaT

[Ina onpenenexns cnpaBeanvMBoi CTOMMOCTY UCMOMb3yeTcs METO OonpeaerneHns
cnpaBeanvBoii CTOMMOCTM, MPUHATLIA ANA AeHEXHbIX CPeACTB BO BKNaaax.

O6nuraumm poccUnCKnX
3MUTEHTOB (3a
UCKITIOYeHMeM obnurauum
BHELIHUX OBNTUraLuMoHHbIX
3aMMoOB)

O6nuraumm,
HOMMWHUPOBaHHbIE B
pyonsx

[na onpeneneHns cnpaBeanuBoii CTOMMOCTM UCTONb3YOTCA criedylolime LeHbl B NOpsiake
yGblBaHWSA NpuopuTeTa:

e LleHa, paccuutaHHas LleHoBbim ueHTpom HP[L (no metogonorusiM, yTBepXAeHHbIM
01.12.2017 » nosgHee) C WCMOMb30BaHMEM METOLOB OLEHKW, OMNpPeLerieHHble B
COOTBETCTBMM C MeTodamu 3 (npuopuTeT OTAaeTcA LeHam, onpenefieHHbIM Mo
nocnegHemn yTBepXXaeHHOW METOAUKE OLIEHKM).

e  MHAOEKCHas LeHa, onpegenerHHas no metoamke «RU Data Index Price (RUDIP)»,
packpbiBaemas  MHOPMaLMOHHO-aHanuTnyecknm  npogyktom  RuData  Price
MexayHapogHow nHopmMauunoHHon rpynnbel «MHTepdakcey;

e  MOAenb OLUEHKM ANs LUeHHbIX 6yMar, HOMMHUPOBAHHbIX B PyOnsix, B COOTBETCTBUM C
MpunoxeHnem 23 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Crydae
NCNOMb30BaHNs HeHabN4aeMbIX MCXOAHBIX AHHbIX);

e 1CMOSb3yeTCs CTOMMOCTb, OfnpeAerieHHasi OLEHLUMKOM MO COCTOSIHMI0O Ha gaTy He
paHee 6 (LLectb) mecaueB 4o gaTel onpegenenns CHA*.

CnpaBeanveasa CTOMMOCTb LOSNTOBON LIeHHON Bymarn onpenensieTcs ¢ y4eToM HaKOMEHHOro
KyMOHHOro goxofa Ha gaty onpegenenns CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAXxX B
CBSA3M C HETOProBbIM AHEM GUpPX, MO UTOraM TOProB Ha KOTOPbIX ONpeaensoTcs pacyeTHble
LeHbl, ANs uenei onpeaeneHvsl crnpaBeannBoii CTOMMOCTM akTMBOB WCMONb3yeTcs LeHa,
paccuMTaHHas Mo wuToram MOCnefHero TOProBOro AHsA. TakoW MoAxod wcnonb3yetcs B
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OTCyTCTBUNE cobbITuiA, KOTOpbIe MOrnu cyweCTtBeHHO NoBMnATbL Ha 3Ha4YeHne pacquHoPl LieHbl
B HeTOpFOBbIVI O€Hb.

*Mcnonb3oBaHue cnpaBeaiMBoii CTOMMOCTM, ONpeaerieHHoN Ha OCHOBaHMM OTYeTa OLeHLLMKa,
orpaHMyMBaeTCsl YCrIoBUSMU, NPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHUSI COOLITUI, BEAYLLUX K
obecLeHeHMI0 akTuBa B COOTBETCTBUM C [NpunoxeHnem 6.

O6nurauua BHeLHNX
006NUrauMoHHbIX 3aUMOB
Poccuickon Pegepaumm

DonroBas ueHHasa 6ymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumMa MHOCTPaHHbIX
3MUTEHTOB

EBpoobnuraums
WHOCTPaHHOIo 3MUTEHTa

LleHHas 6ymara
MeXayHapoaHoMn
cbmHaHCOBOW opraHu3auuu

Onsa onpeneneHna cnpaBe,anBon CTOMMOCTU UCNONb3YKTCA cnegywuine LeHbl B nopsanke
y6bIBaHVI$| npuopuTteTa:

e LleHa, paccumTtaHHasa LieHoBbiM LeHTpoM HP[I (no meTogonorusm, yTBepXOEHHbIM
01.12.2017 »n nosgHee) C UCMNOMb30BaHMEM METOAOB OLEHKW, ONpefeneHHble B
COOTBETCTBMM C MeTodamu 3 (MpuopuTeT oTaaeTcs LeHaM, onpedeneHHbiM Mo
nocrnegHen yTBEPXAEHHON MeToaMKe oueHKM). Mcnonb3yoTca LeHbl, paccynuTaHHbIe
Ha OCHOBAHMW AaHHbIX UCKIIOYUTENBHO U3 POCCUMCKUX UCTOYHMKOB;

e LleHa, paccuntaHHasa LeHoBbiM LeHTpoMm HP[ (no meTogonorusiM, yTBepXAeHHbIM
01.12.2017 wn nosgHee), onpefeneHHble B COOTBETCTBMM C metogamu 1, 2, 3
(NpvioputeT oOTAaeTCs UeHaM, oOnpeferneHHbiM Mo MocneaHen YyTBepXAeHHOWN
METOAUKE OLIEHKM).

e UWHOMKATMBHAs LUeHa, onpegeneHHaa no wmetogmke «Cbonds Valuation,
packpbiBaemasi rpynnon komnanun Cbonds Ha gaty onpegenexus CHA;

e  UWHOMKATMBHAs UeHa, onpegeneHHas no metoguke «Cbonds Estimationy,
packpbiBaemas rpynnon komnaHui Cbonds Ha gaty onpegenexusa CHA.

e WHAEKCHas ueHa, onpefeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpblBaemMasi  MHOpPMaLMOHHO-aHanuTMyeckum  npogyktom  RuData  Price
MexayHapoaHou nHcpopmMaumoHHon rpynnbl «MHTepdakey;

e UCMOMb3yeTCsl CTOMMOCTb, OMNpeferieHHasl OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LecTb) mecsaues go aatbl onpegeneHns CHA*.

CnpaBeanveasa CTOMMOCTb LONTOBON LIeHHON Bymarn onpegensieTcs ¢ y4eToM HaKOMEHHOro
KYNMOHHOro Aoxoda Ha Aaty onpeaenenust CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LEeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAXxX B
CBSA3N C HETOProBbIM AHEM GUpPXK, MO UTOraM TOProB Ha KOTOPbIX ONpenensoTcs pacyeTHble
LeHbl, ANs uenei onpeaeneHvsl crnpaBeanunBoii CTOMMOCTM akTMBOB WMCMONb3yeTcs LeHa,
paccuMTaHHass Mo WuToram MocrnegHero TOProBOro AHsA. TakoW MoAxod wWcnonb3yeTcs B
OTCYTCTBWE COOLITUI, KOTOPLIE MOTM CYLLECTBEHHO NOBMUSTL HA 3HAYEHUE PacYETHOW LieHbI
B HETOPrOBbIN AEHb.
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LieHHble 6ymaru, ans

KOTOpPbIX OTCYTCTBYIOT Nno COCTOSIHMIO Ha JaTy He paHee 6 (Wectb) mecsaueB go patel onpegeneHus CHA un
BO3MOXXHOCTb OLIeHKU C COCTaBneHHoro He nosgHee 6 (lecTb) mMecaueB OO0 AaTbl onpedeneHuns CnpaBeanvnBoun
NCMNonb30BaHMEM AaHHbIX | CTOMMOCTW.

Gonee BbICOKOIO
npuoputeta

OLIeHLLMKa, OrpaHNYMBaETCS YCOBUSIMU, MPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWS COOLITUI,
BeAyLLMX K 0OeCLIEHEHNIO aKTMBa B COOTBETCTBUM C [pnnoxeHunem 6.

[nsa oueHkn ncnonb3dyeTcd CTOMMOCTb, onpegeneHHada Ha OCHOBaHUM OT4YeTa OUEeHLUMKa

VMcnonb3oBaHue CI'IpaBe,D,J'II/IBOVI CTOMMOCTH, onpep,eneHHoﬁ Ha OCHOBaHuUW oOT4yeTa

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

LleHHbIe 6ymaru

Mopspok onpegeneHnsi cnpaBeanuBo CTOMMOCTH

LleHHas 6ymara siBnsieTcsa
AOMONHUTENbHbLIM BbINYCKOM

[ns oueHkn ueHHon Bymarn ncnosnb3yeTcsa LieHa Bbinycka (aHanornyHoro aktmMea), No OTHOLLEHMIO K KOTOPOMY AaHHbIN BbINyCK
SIBMSIeTCA JOMOMHUTENbHBIM, ONpeaeneHHas, Ha aaTty onpeferneHuss CHA, B COOTBETCTBUM C MOAENSIMW OLEHKU CTOMMOCTM
LieHHbIX Bymar, Ans KOTopbIX onpeAeneH akTUBHBINA PbIHOK.

CI'IpaBeJJ,.I'II/IBaﬂ CTOMMOCTb onpefendeTrcda COorfacHoO 3TOMy nopAgkKy OO0 BO3HMKHOBEHUA cnpaBe,qnleon CTOMMOCTU LEHHON
6ymarV|, SABMAIOLLENCA OONONHNTENBHbLIM BbIMYCKOM.

LleHHasa 6ymara, nony4yeHHas B
pe3ynbTaTe KOHBepTaLuu B
Hee ApYyron LeHHon 6ymaru
(ucxogHoOM LleHHOM Gymaru)

[Onsa oueHKn LeHHoM BGymarn Mcrnonb3yeTcs LeHa UCXOOHOW LieHHOW Gymaru, onpefeneHHast Ha gaty onpegeneHus CHA B
COOTBETCTBMMN C MOAENSAMU OLLEHKM CTOMMOCTYU LIeHHbIX GyMar, Ansi KOTOpbIX onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas
C y4eToM Ko3(hhuLMeHTa KOHBEPTALUN.

Ecnn HeBO3MOXHO onpefenutb B COOTBETCTBUM C MOAENSIMM OLEHKM CTOMMOCTM LIEHHbIX Gymar, Ansi KOTOpbIX onpegerneH
aKTUBHbIN PbIHOK LIEHY MCXOAHOW LeHHon Bymarn Ha gaty onpegenexnuss CHUA, vcnonb3yeTcs crnpaBenfivMBasi CTOMMOCTb
NCXOOHOW LieHHOM Bymaru, onpegeneHHasa Ha gaTy KOHBepTaumm, CKOPPEKTMPOBaHHAsA € y4eToM KoadhduumeHTa KoHBEpPTaLMM.

CnpaBefnmBasi CTOMUMOCTb OMNpeaensieTcs CorfiacHo 3TOMYy MOpsiAKY [0 BO3HWKHOBEHWSI CMPaBeasIMBON CTOMMOCTU LEHHOM
Oymarun nony4yeHHoOn B pesynbTaTe KOHBEPTALMM B HEE APYrom LleHHON Gymaru (MCXOQHOW LIeHHOW Bymarn).

e OUEHOYHOI CTOMMOCTBIO OBNMraumnii HOBOTO BbIMYCKA, MPU3HAHHBLIX B pe3ynbTaTe KOHBEPTaLUMW B HUX KOHBEPTUPYEMbIX

NCXOOHbIX UEeHHbIX 6yl\/|ar, ABNAeTCA oueHoYHaa CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6ymar, AerneHHaa Ha Konn4ecTBo
obnvrauui, B KOTOpO€ KOHBEepTMpOBaHa O4Ha KOHBepTUpyemMas LUeHHad 6ymara.

e OUEHOYHON CTOMMOCTbLIO 0BnUraumin HoBoro BbIMyCKa, NPU3HaHHbIX B pe3yrnbTaTte KOHBepTaun B HUX NCXOOHbIX obnurauun

npu peopraHnsaunm sMUTEHTa Taknx obnurauni, aBNsSeTcs oLeHoYHast CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauun.
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ONPEAENEHUE CNPABEA/INBO CTOUMMOCTMU LLEHHbIX BYMAT

CnpaBennmBas CTOMMOCTb LEHHbIX 6yMar onpegenserca B chaeayloweM nopsake: CTOMMOCTb aKTUBA,
onpefeneHHas B COOTBETCTBMU C MOAENAMM OLEHKW LeHHbIX bymar, yMHOXaeTcs Ha Konndyectso bymar B noprtdene,
noslydeHHas BenuumHa okpyrnsercsa Ao 2 ([AByX) 3HaAKOB Mocne 3ansaTon, NoslyyeHHOe 3HayeHue npu HeobxoaAnmMoCTH
YMHOXaeTCsl Ha KypcC, YCTaHOBNEHHbIN B MpaBunax onpeaenenmna CHA, n Takxe okpyriasetca go 2 ([syx) 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 A0X0A4a, pacCYMTaHHasa NCXoasa U3 CTaBKM KYNOHHOMO AoXoAa, OKpyrnseTca Ao 12 (aBeHaguaTtn) 3HakoB nocne
3anaTon M YMHOXaeTcsa Ha Konu4yectso 6ymar B noptdene, nocne 4yero nosyvyeHHas BeanymHa okpyrnserca o 2 (Asyx)
3HAKOB MOC/Me 3ansaTon, npu HeobXoAMMOCTU YMHOXAETCS Ha KypcC, YCTaHOB/EHHbIM B MNpaBunax onpeaenenns CHA, wm
okpyrnsietcs 4o 2 (AByX) 3HAaKOB nocne 3ansaToun.

CnpaBeanunBasi CTOMMOCTb [O/ITOBbIX LIEHHbIX 6yMar npusHaeTca paBHoi 0 (Honb), B ciyvyae HacTynieHus Aathbl
MOJZIHOTO NOraleHNs HOMMHaNa B COOTBETCTBMU C YCNIOBUSIMU BbIMyCKa LEHHbIX 6yMar - ¢ AaTbl OTpaXKeHus B Ae6UTOpPCKOM
3a40/I)KEHHOCTU CYMMbl HOMWHAasa K Mosly4YeHuto 40 AaTbl MOJIHOrO MoralleHns HOMWHana B COOTBETCTBMU C YCJIOBUSMMU
BbIMycCKa LieHHbIX 6yMmar.

CnpaBeanuBasi CTOMMOCTb LEHHbIX ByMar, CTOMMOCTb KOTOPbIX OMpeaensiercss OUEHLMKOM, MpU HannymMm 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 MEPBOr0 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.

27



NMPNNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX

BUPXEBbIX NMNJTIOWAAOK

My6nnyHoe akumoHepHoe obectso "Mockosckas bupxxa MMBB-PTC"

My6nuyHoe akumnoHepHoe obectBo "CaHkT-MeTepbyprckas bupxa"

AkumoHepHoe obuectBo "CaHkT-INeTepbyprckas BantotHas Bupxa"

"oOHKOHrckasi (hoHAoBas Gupxa

BepnuHckas choHgoBasi Gupxa

DdpaHkdypTCKan oHaoBas bupxa

BepnuHckas choHgoBasi Gupxa

PdpaHkdypTckasi hoHaoBas Gupxka

dunmnnunHckas oHaoBas Gupxka

Otoccenbaopdckas doHagoBas bupxa

"aHHOBepckasi hoHaoBas bupxa

MtoHxeHckasi hoHaoBasi bupxa
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MPUNOXEHWE 5. METO4 NPUBEAEHHOW CTOMMOCTM BYAYLIUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHONM CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB MU MPUMEHEHNE

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

NPUIOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06543aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OPraHM3aumsx B C/lydasix, YKasaHHbIx B [punoxenun 10;

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

(ponrocpoyHas apeHaa, rae NNO - aperaatop) (Mpunoxenne 20).

®opMyna pacyéTta npMBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

5 P
_ n
n=1

rae:
PV - cnpaBeanmeas (NnpuBeaeHHas) CTOMMOCTb akTuBa (0b6sa3atenbCcTea);

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

HauynHasga c gatbl onpegenerHns CHA;
P - cymMa n-oro geHexxHoro noTtoka (MpoLueHTbl U OCHOBHasa cymma);

N — NOPSAAKOBbIA HOMEpP AEHEXHOro NOTOKA, HaunHas ¢ AaTtbl onpeaeneHnsa CHA;
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D, - konuuecTtBo AHei oT AaTbl onpefeneHnst CHA [0 AaTbl N-Oro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMNA B NMpoUEHTaxX rogoBblX, onpeaeneHHasa B HACTOALWLEM

NpuUNoXXeHunu.

5.2. lNopsiaok onpeaeneHns n KOPPEKTUPOBKN MOTOKOB AEHEXHbIX CPEACTB

JeHeXxHble MOTOKM, BK/4Yas I'IpOLI,EHTHbIVI Aoxo4, pacCyuUTbiBalOTCA B COOTBETCTBUU C
ycnosmnamm gorosopa, [aTON AEHEeXHOro NoToka CYMTaeTcs oXuaaemas AaTa, B KOTOPYHO
NNaHUPYETCA NOCTYyNNIEHNE AEHEXHbLIX CPEACTB, COOTBETCTBYIOLWAA AaTE OKOHYaHNA N-0ro

nepuoaa (3a UCKNHYEHNEM C/TyYaeB AOCPOYHOro MoralleHns OCHOBHOMO A0Tra).

CyMMbl AEHEeXHbIX MOTOKOB PacCUYMUTLIBAOTCA C YYETOM KanuTanu3auuu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU LOrOBOpa.

Mpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

o BHECEHNS M3MEHEeHMN B Aorosop (B TOM 4MCEe B 4YacTU U3MEHEHUS CTaBKU MO
AOroBopy, CpokKa AeNCcTBUS A0roeBopa, NepMoaANMYHOCTM MM CPOKOB BbiNaathl
MPOLEHTHbIX A0X0A0B),

o M3MEHEHNS CYMMbl OCHOBHOro ponra (MonosHeHMs, 4YacTUYHOro AOCPOYHOro

rnoraweHms 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 onpeneneHus

cnpaBeanvMBON CTOMMOCTU, BKIOYas:

o AaTy nepBOHa4asbHOro Npm3HaHus aktnea (obs3aTenbcTea);

. AaTy Hayana npuUMEHEeHUsl U3MEHEHMW W [OoNOoSIHEeHMM B HacTtosiwme [lpaBuna
onpeneneHns CYA B 4YaCTM W3MEHEHMS BMAA PbIHOYHOW CTaBKM Mocne
nepBOHa4yanbHOro Npm3HaHus aktmea (obsasaTtenbcrTea);

. AATy W3MEHeHMs K/I4YeBOM CTaBkum baHka Poccum, nocne nepBoHavanbHOrO

npu3HaHusa akTuea (obsA3atenbcTea).
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5.4. lNopsgok onpegesnieHns ctaBKu AUCKOHTUPOBaHUS A4/15 AENO3UTa

CTtaBKa ANCKOHTMPOBAHUSA paBHa:

1) CtaBKke, npeaycMOTPEHHOW [OroBOpoOM, €eC/iM paHHaA CTaBKa
COOTBETCTBYET PbIHOYHOM.

CraBka no A40oroBopy Npu3HaeTcsi pbIHOYHOMN, €CNin A0rOBOP 3aK/Io4YeH € 6aHKOM, KOTOPbI

BXoANT B [lepeyeHb CUCTEMHO 3HAYUMbIX KPEeAWUTHbIX OpraHuM3auuii, yTBepXAEeHHbI

baHkoMm Poccmn Ha OCHOBaHMM METOAWMKM, YCTAHOBJIEHHOW YKasaHueMm baHka Poccum oT

22.07.2015 N° 3737-Y «O MeTogumke onpeneneHns CUCTEMHO 3HAYMMbIX KpeaAuTHbIX

opraHumsaunin», n onybanMKoBaHHbIN Ha canTe baHka Poccun www.cbr.ru.

2) CpeaHeB3BeLWEHHOM NMPOLIEHTHOW CTaBKe, ony6inmkoBaHHOW BaHkOM
Poccun Ha paTty onpepeneHuvsi cnpaBef/imuBoM CTOMMOCTM Aeno3suTa,
ecnu npoueHTHasa ctaBKa, NnpeaycMOTpeHHas AOroBOpoOM, OT/IMMHA OT
PbIHOYHOM.

Mog Ony6nunkoBaHHoM bBaHkoM Poccun cpeaHeB3BELIEHHOW MNPOUEHTHOWM CTaBKOWM
noapasymeBaeTcs pa3MelleHHas no aapecy B cetn NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMmauma o NpOLEHTHbLIX CTaBKax
no geno3utam (BKflagaMm), pasMeLleHHbIX B LenoM no Poccuninckon depgepaumm 3a mecsu,
Hanbonee O6AM3KMIA K p[JaTe onpeaeneHus cnpaseanmBon CTOMMOCTW, B BankoTe,
COOTBETCTBYIOLWEN BankoTe Aen03UTa, Ha CPOK, CONOCTaBUMbIA CO CPOKOM, OCTaBLUIEMCS A0
AaTbl NoraweHusa (Bo3Bparta) Aeno3uTa Ha AaTy onpeaeneHns cnpaBeasimBon CTOMMOCTH,
B COOTBETCTBMM C pa3BEPHYTOM LUKaION.

Ecnn BaHk Poccum nepectaet nybnukosBaTb CBeAeHMS O MPOLEHTHbIX CTaBkax Mo
aAenosutaM (BKagaMm), pa3MelleHHbIX B uenoMm no Poccuinckon depepaunn, a AaHHble
nepeHocsaTcs B pasfen <«PeTpocnekTMBHOM WHdoOpMaumu», Ynpasnsoowass KOMMNaHUSA
BNpaBe TMOMEHSATb WCTOYHWK [AaHHbIX NO CcBOoeMy O60CHOBAHHOMY 3KCNEpPTHOMY
(MOTMBUPOBAHHOMY) CYXAEHUIO.

Ecnn Hanbonee no3gHAa cpeaHeB3BeLlEeHHAs NpoueHTHas CTaBKa, pacKkpbiTas Ha canTte

baHka Poccun, paccumTaHa paHee, YEM 3a Mecsl A0 AaTbl onpeaeneHms cnpaBeasnBoni
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CTOMMOCTM, PbIHOYHAs CTaBKa MOAJIEXWUT KOPPEKTUPOBKKM (CM. pasaen 5.6. Mopsaok

KOPPEKTUPOBKM PbIHOYHOM CTaBKM HacTosiwero MpunoxeHus).

5.5. lNopsigok onpegeneHns: CTaBKu ANCKOHTUPOBAHWUS 4715 40JITOCPOYHON apeHab! (MN® -

apeHaartop)
CraBKa AMCKOHTMPOBAHMSA paBHa:
1) cTtaBke, NnpeayCMOTPEHHOW [AONOBOPOM apeHAabl

2) pbIHOYHOMW CTaBKe, CKOPPEKTUPOBAHHOM Ha USMEHEHME KJIIDYEBOW CTaBKW,

B C/lyyae, eC/iu cTaBKa Nno AOrosopy He yCTaHOBJIEHa.

MopsaoK KOpPEKTUPOBKU PbIHOYHOM CTaBKM Ha U3MEHEHWEe KK0YEBOW CTaBKW OMNUCaH B
nogpasgene 5.6. HacTosawero NMpunoxeHus.

B kayecTBe pPbIHOYHLIX CTaBOK AN AOArOCPOYHOM apeHAbl MPUMEHSATCS 3HayYeHUs
CpeAHeB3BEeLWEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaMm B UenoM no Poccumnckomn
depepaunn, pa3MeLLeHHbIX no agpecy B ceTtun NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nunskun K garte
onpeaeneHns cnpasensinBon CTOMMOCTWU, B BasltoTe, COOTBETCTBYIOLWEN BantoTe A0OroBopa
apeHabl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLWIMMCH Ha OTYeTHyK AaTy Ao
OKOHYaHWA CpOKa A0roBopa apeHAbl, B COOTBETCTBMU C Pa3BEPHYTON LUKaION.

Ecnn baHk Poccum nepectaet nybnmkosatb CBeaeHMss O MNPOLEHTHbIX CTaBKax Mo
KpeauTaMm, pasMmelleHHbIX B LuenoM no Poccunckon depnepaumm, a AaHHble NepeHoCATCs B
pasgen «PeTpocnekTuBHOM MHMOpMaunm», Ynpasnsiowas KOMMNaHWs BripaBe MOMEHATb
WCTOYHUK JAaHHbIX MO CcBoeMy O60CHOBaHHOMY 3KCNepTHOMY (MOTMBWMPOBAHHOMY)

CYyXAEeHUIo.
5.6. lNopsiaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccum cpeaHeB3BeleHHas CTaBka
paccuuTaHa paHee, YeM 3a MecsL A0 AaTbl onpeaeneHns cnpaseiinBo CTOMMOCTM aKTMBaA
(obs3aTenbcTBa), 4nsa onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSIETCS CneayoLWnii NoaAXoA:
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e KJtoYeBas ctaBka baHka Poccun, pencresoBaBluast Ha NocneaHut pabounin aeHb
Mecsua, 3a KOTOpblM onpeaesieHa MNOCAeAHss pacKkpbiTas CcpefHeB3BelleHHas
CTaBKa, CpaBHMBAETCSA C KI0YeBOM cTaBkor baHka Poccuu, gencreytowen Ha aaty
onpeaeneHns cnpaBeannBoOn CTOMMOCTH;

e ecnu knw4yeBas ctaBka baHka Poccum He nameHunacb 4O MOMeHTa onpeaeneHuns
cnpaBeanMBOM CTOMMOCTU, B KAYeCTBE PbIHOYHOM CTaBKW NPUMEHSETCS NOCNeAHAS
packpbiTas cpefHeB3BeLEeHHAsa CTaBKa;

e ecnu knw4yeBas craBka baHka Poccum maMeHunacb A0 MOMeEHTa onpeaeseHus
cnpaBeasMBOM CTOMMOCTM, B KQYeCTBE PbIHOYHOM CTaBKW NPUMEHSIETCS NOCeAHAS
packpbiTas cpeAHeB3BeLlleHHas CTaBKa, KoTopas KOppeKTupyeTcs
nMnponopunoHanbHO M3MeHeHUto KnioueBon ctaBkn baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKWM M3MEHSIETCS B TOM >Xe Mpornopunm, B KaKOM WM3MeHuacb

Knto4yeBad 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, cnpaBea/sinBasd CTOMMOCTb KOTOPbIX KOPppPEKTUpyetTca Ha pa3Mep

KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUMn ), @ MMEHHO:

e [lpaBa TpeboBaHMA U3 AOroBopa 3arMa U KpeauTHOro Aorosopa (B ciy4dae ecnm
3aMMozaBLeM Mo A0roBopy BbicTynaer DoHA);

e [lebutopcKas 3a40/HKEeHHOCTb (B Cllyvae onpeaeneHus cnpaBeisiMmBon CTOMMOCTHU
Takon 3aA40/HDKEHHOCTU C MCMNOJSIb30BaHWMEM MeToAa MNpUBEAEHHOMW CTOMMOCTU 6yayuimx

AEHEeXHbIX 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 AKTWBbI, CTOUMOCTb KOTOPbIX OnpeaensieTcsd Ha OCHOBaHMKM oT4yeTa oueHwmka (c

YYETOM TMOJIOXEHUI, YCTAHOB/EHHbIX B Pa3aene 7 HacTOSILLEro NMpUIOXEHUS).
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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

KpeauTHbIA pPUCK — PUCK BO3HUKHOBEHUS MOTEPb B pe3ysibTaTe HEUCMNONHEHUS
06s3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o0653aTeNbCTB, a TakKXe B pe3yfnbTaTe

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

be3puckoBana cTaBka:

e B poccuirckux pybnsax:

[ns 3a40MKEHHOCTM CO CPOKOM A0 MoralweHusl, He NpeBbiwatoWwmM 1 KaneHaapHbIN
JNleHb — cTaBka Mosprime!;

CraBka, onpegensemas w3 G-kpuBoh (KpuBOM 6eCKYNMOHHOW AOXOAHOCTMU
MocKkoBCKOW 6UPXKN?), MOCTPOEHHOW NO POCCUNCKUM roCcyAapCTBEHHbIM 06/1MraumsmM - ans
3a40/KEHHOCTN CO CPOKOM A0 MOralwleHus, npesbiatowmM 1 KaneHaapHbli 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:

NS 3aA0/HKEHHOCTU CO CPOKOM [0 MOralleHus, He NMPEBbLIWALWNM 1 KaneHaapHbIi
AeHb — cTaBka SOFR3;

[na 3a40/1XKEHHOCTN CO CPOKOM 10 MOralleHns cCBbllle 1 KaneHaapHoro AHs, HO He
npesbiwaowmm 30 KaneHaapHbIX AHEN — MHTEPMNOASAUNSA CTaBKN MEXAY 3HAYEHNEM CTaBKU

SOFR ¥ CcTaBKOM N0 aMeEPUKAHCKMM roCyAapCTBEHHbIM LieHHbIM 6yMaramM* Ha cpok 1 mecsu,.

! http://www.mosprime.com/

2 https://www.moex.com/s2532

3 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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CtaBka, nonyvawlasca MeToAOM JIMHEMHOW  MHTEpnonsiuMm CTaBOK MO
aMEepPUKAHCKMM TOCyAapCTBEHHbIM 06nMraunsM - ANnsS 3a40/DKEHHOCTM CO CPOKOM A0

norawenus, npesblwatowmM 30 KaneHAapHbIX HEN.

e B eBpo:
NS 3a40MKEHHOCTM CO CPOKOM A0 MoraweHns, He NpeBblwatoWwmM 1 KaneHgapHbIn

NeHb — cTaBka ESTR®;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoralleHns ceblwe 1 KaneHAapHoro AHs, HO He
npesbiwatowmnmM 90 KaneHaapHbIX AHEN — UHTEPNOASALMS CTAaBKM MEXAY 3Ha4YeHNeM CTaBKu
ESTR 1 cTaBkol no o6nuraumsiM eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok 3 Mecaua.

CraBka, nonyvawLasacs MeTogoM IMHENHOW MHTEpPNOSALMM CTaBOK NO obanraymsam
€BpPO30Hbl C penTuHrom AAA - ANna 3a40/DKEHHOCTM CO CPOKOM A0 MoraweHwus,
npesbiwaowmm 90 KaneHaapHbIX AHEN.

e B npouux BantoTax — Kak 663pVICKOBa$| CTaBKa B COOTBGTCTBYI’OLLI,GVI BankoTe

dopmMmyna 1. dopMyna JIMHEMHOW MHTepNoNALUUUN

RK pmin, €cni Dy < Dpin

D,—V_4
/"7 X (RKy41 — RKy_,),ecnti Dy < Dy < Dypay
+1 -1

RK pimax,ecii Dy, = Doy

RKy  +

rae:

Dm - CPOK A0 noraweHms MHCTpyMeHTa m B rogax (onpeaensercs C TO4HOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MUWHMMasbHbIK (MakCMManbHbI) CPOK, Ha KOTOPbIA onpeaeneH
YpPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYMOHHOW AO0XOAHOCTU noaxoaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HAKOB nocse
3anaTon);

V.1, V.1 — Hanbonee 61n3knin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHME KPUBOM

6eckynoHHOM AOXOAHOCTM, He NpeBblwatowmn (Nnpesblwatowmn) Dm, B rogax;

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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RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT npuHUMaTb
3HaveHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdonTa) NO aKTUBY — OLEHKA BEPOSATHOCTU HACTynaeHus
cobbitna pedonta. lNMopsaok onpeaeneHns PD ycTaHoBMeH B pasgene 4 HacTosuwero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs noTepb B Cny4yae HacTynaeHus
aAedonrta. PaccunTtbiBaeTcsa € ydyeTom obecneyeHms no obs3aTenbCTBY, BKAKOYAs 3anor,
nopy4uuTenscTBo U T.Mn. MNMopanok onpeaeneHnd LGD yctaHoBneH B pa3gesie 5 HacTosawero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 4015 OXXNAAEMbIX KPeAUTHbIX YObITKOB,
onpepensiemMasl Kak OTHOLIEHME CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaUTHble
ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AdHHbIM OT4eTHoCcTM MCOO
BblIbpaHHbIX 6aHKoB. Mopsaok onpeaeneHmsa CoR ycTaHoOBNeH B pasaene 6 Hacroswero

MpunoxeHuns.

KpeauTHbIN PEeNTUHI - MHEeHMe He3aBWCMMOro PEeNTMHIOBOro areHTcTtBa O
CNOCOBHOCTM PENTUMHIYEMOro JiMua WCNONHATb MNpUHATbIE Ha cebs  duHaHCcoBble
obszatenbctBa (0 ero KpeamMTocnoCobHOCTU, (PUHAHCOBOWM HAAEXHOCTU, (UHAHCOBOWM
YCTOMUYMBOCTN), BbIPAXEHHOE C WCMNO/b30BAHMEM pPEUTUHIOBOM  KaTeropuvm no
onpeaeneHHon penTUHIOBOM LIKane.

B uenax npuvMeHeHUs HacTosWwen MeToAMKM ANS MOHUTOPWUHra MnpuU3HaKoB
obecueHeHna wn cobbiTn  pgedonta  MCNONb3YKTCA  WMHMOpMauus, Mnony4YeHHas
(onybnukoBaHHas) OT cneaywmx pEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3KkcnepT PA»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTMHroBoe
AreHTtctBo» (OO0 «HPA»)

e O6LWeCcTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)
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B uensx npumeHeHMs HacTosLWEN METOANKWN AJS ONpeAeNieHNs YPOBHS perTUHra C
uenblo nocneaywouwero ornpeaeneHns BenuumH PD, wcnonb3yeTtcs  uMH@oOpMauwus,
nonyyeHHas (onybnnkoBaHHas) OT CeAyoWmnX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnueckoe KpeantHoe PentmnHrosoe AreHtctso (AKPA)

e PentnHrosoe areHTcTBO RAEX («3kcnepT PA»)

CTyneHb KpeauTHOro pemtuHra (rpemMa) - MMHMMabHbIM War AeTanm3auunmu
KpeauTHOro penTtmHra B OGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ v T.n.) unu

6ykBeHHO-4McnoBbIX (HanpuMmep, Baa3, Bal) o6o3HayeHumsAX.

AedonT - HacTynneHmne cobbiTMin, NpMpaBHMBAEMbIX K AedONTYy U YCTAaHOBAEHHbIX
B pasgene 3 HacTosiwero MNMpunoXeHus n oTCYTCTBME YPErynpoBaHmMs CUTyaumm Ha CPOKH,
onpeaensieMble OTAENbHO AN Pa3HOro BMAa akTMBOB/0653aTeNbCTB.

MNpenenbHble CPOKN Mpu3HaHUs AedonTta AN pasNMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHas AebuTopckas 3aA0/1KEHHOCTb — [1e61TOPCKas 3a40/1KEHHOCTb,
OTBEYaIoLLAsA KPUTEPUSAM, YCTAHOBNEHHbIM B MPUNOXKEHUN 7, @ TAKKE UHbIM MPUSIOXKEHNAM

HacTosawmx Mpasun onpegenennsa CHA ang npuMsHaHMA 3a40/DKEHHOCTU onepauoHHOMN.

Paszpen 1. CraHpapTtHble akTuBbl (6e€3 npu3HakoB obecueHeHuUn)

1.1. lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpenenexHns CYA, AUCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobntgeHnmn
TpeboBaHUM AN NPU3HAHMUSA 3a40/HKEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHMs, cnpaBensMeBas CTOMMOCTb
KOTOpbIX onpeaensieTcs no MeToay NnpuBeaeHHOM CTOMMOCTM ByAyLWmnX AEHEXHbIX MOTOKOB
(3a ucknyeHneM A4eno3nTosB, NOPSAOK onpeaesieHns cnpaBeisiMBoM CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 Hactosawmx Mpasun onpeaeneHnss CHA) paccuumTbiBaeTcs

cnegywwmm obpasom:
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dopmMmyna 2:

PV =N Pn

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

rge

PV - cnpaseanneasi CTOMMOCTb aKTUBa;

N - KONM4YecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOraweHns akTuBa, HauMHasa C AaTbl
onpeaenenns CHA;

P,, - CyMMa n-0ro AeHeXHOro notoka (NpoLeHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEeXHOro NoToka, HaunHasa ¢ aAatbl onpeaenenunsa CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemasi B COOTBETCTBMU C
NOpSAKOM, YCTaHOBJIEHHbIM B pasfesnie «ObLwme nonoxeHns»;

T(n) - KoNMyecTBo AHen oT aaTtbl onpeaeneHns CHA 4o gaTbl N-0ro AEHEXHOro
NnoTOKa;

PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXeT OKa3aTbCHd B COCTOSHUMM AedonTa. BeposaTHOCTb
aAedonta PD(T(n)) onpepensieTtcsa C y4eTOM MNOJSIOXEHWW, YCTAaHOB/IEHHbIX B pa3aene 4
HacToswero MNpuioxeHus.

LGD (Loss Given Default, notepu npu gedonte) — oNs OT CyMMbl, NOABEPXXEHHON
KpeaAUTHOMY PpUCKY, KOTopasi MoXeT 6biTb noTepsHa B ciydae gedonta KOHTpareHTta;
onpegenseTca B COOTBETCTBUMM C MOPSAKOM, YCTAHOBMIEHHbIM B pasjesne 5 HacTtoswero
MpunoxeHuns.

MpoOMeXyTouHble 3Ha4YeHWs pacyeTa npuMBEAEHHOMW CTOMMOCTM ANa  KaXAaoro
AEHEeXHOro roToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro puCKa He
OKpyrnsawTCs.

1.3. lna oueHKn cnpaseaMBoM CTOMMOCTM npaB TpeboBaHMI NO aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenunn B Pasgene 6, ncnonblyercd dopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSLKOM,
YyCTaHOB/IEHHbIM B pa3sgene 6. [1/19 oueHKN CTaHAAPTHbLIX aKTUBOB UCMOMb3yeTCs 3HauYeHne

CoR ansg cragun 1.
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Pa3aen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. Npn BO3HWKHOBEHMW cobblTnA, Beaywero K obecueHeHuWto, crnpaBensnBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMS LleH OCHOBHOMO pbiHKA U LEH,
paccymTaHHbiX LleHoBbIM ueHTpomM HP Ha paty onpeaeneHuna CYA), B TOM u4ucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKagax, cnpaseanneasi CTOUMOCTb AebUTopcKom
3a40/1KEHHOCTU, npaB TpeboBaHMA MO AOroBopaM 3akMa U KpeauTHbIM Aorosopam (B
cnyyae, ecnuM 3aMMogaBueM Mo AoroBopy BbicTynaer ®doHA), onpegenserca B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpaBeAsIMBOI CTOMMOCTM No ¢dopmMyne 2.

2.2. Co6biTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.YxyaweHne @PUHAHCOBOrO MMOJSIOXKEHUS, OTpasuBLUMECH B AOCTYMHOM
(PNHAHCOBOM OTYETHOCTU, B TOM YMUCNE CHUXKEHME CTOMMOCTU UYNCTbIX aKTMBOB Bonee uem
Ha 20%;

2.2.1.2.HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B  C/ly4ae Hanaumuusa y
KOHTpareHTa penTuHra pemMTUHroBOro areHTCTBa, BXoAswmx nubo B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, /M60 peecTp @uaManos U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/InKyeMbix Ha cante baHka Poccuu:

e CHMXeHne penTunHra Ha 6onee, yem 3 CTyneHu;

e OT3bIB perTUHra (3a WUCKIOYEHWEM C/lyyaeB, Koraa KOHTpareHTy MpUCBOEHDI
PENTUHIN HECKOJSIbKMX PENTUHIOBbIX areHTCTB U OT3bIB PEUTUHIA He ABMSETCH CrieaCTBUEM
yXyAlWeHNss  KpeauTtocnocobHocTMn  sMuTeHTa). Takoe  peuweHume  odopMmasieTcs
MOTUBMPOBAHHbIM CYXAEHUEM YNpaBnsoLWen KoMnaHuu.

YxyAweHne pernTuHra, NpucBOEHHOro No MeXAyHapoAHOW LiKane B MHOCTPaHHOM
BaNTe ANA 33a40/DKEHHOCTM HEe YJYUTbIBAaeTCs B KadecTBe Mnpu3Haka obecueHeHus B
cny4dae, ecnu oHM o6ycnoBfEeHbl yXyalleHneM CTPaHOBOW OLLEHKU SMUTEHTa / 3aeMLumKa.

YXyAlweHne penTuHra OAHMM PENTUHIOBbIM areHTCTBOM, paHee Mnpou3BedeHHoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOe B KayectBe cobbiTusA, Beaylero K
obecueHeHNI0, He YUYUTbIBAETCS, eC/IM NMPUUYUHON YXYALWEHUS SBASeTCsSs OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuii poct goxogHoctn ntoboro Ao0AroBoro MHCTpyMeHTa aMmTeHTa (3a
nocnegHue 5 ToproebixX AHEN NPU OTCYTCTBMM pocTa AoxoaHOCTM OD3 u npu OTCYTCTBUMU
poOCTa AOXOAHOCTU @aHaNOrMyHbIX 06Mraunin SMMTEHTOB).

YnpasnsawLwas KOMNaHUsa Ha OCHOBE 3KCNepTHOro (MOTMBUMPOBAHHOMO) CYyXAEHUS
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. Ot3bIB (@HHYNMpPOBaAHME) NMNLEH3NM HA OCYLLECTB/IEHME OCHOBHOIo BMAa
OesaTeNnbHOCTW.

2.2.1.5. Vc4ye3HOBEHME aKTUBHOIO pblHKA AN PUHAHCOBOro aKTUBa B pe3ynbraTe
(PVMHAHCOBbIX 3aTPpyAHEHUI SMUTEHTA.

2.2.1.6. Hanuuue NpM3HAKOB HecocToATeNnbHOCTU (6aHKkpoTcTBa).

2.2.1.7. [nsa 3a40/KeHHOCTWM No 3aMMaM, Kpeantam, PUHAHCOBbIM MHCTPYMEHTaM
- cTaBwnin obwensBectHbIM AedonT No oba3aTtenbCTBaM XONAMHIOBOWM KOMMAHUW UK
AedonT no ny6/IMYHOMY AONTY KOMMAHUIA rpynnbi®, K KOTOPON MPUHAANEXUT KOHTPAreHT,
B C/yvyae npoaos/mKeHusi obCnyxXmBaHWa [ofra CaMMM KOHTpareHToM nocne cobbituns
aedonra.

2.2.1.8. Ana  HeobecneyeHHOW  3340/HDKEHHOCTM MO  3aMMaM, KpeauTaM,
(PUHAHCOBbIM MHCTPYMEHTAM — pe3KMn poCT AOXOAHOCTM MO Ny6ANYHOMY A0ATY KOMMAHUM
rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTpareHT (3a WCKIYEeHWEM cny4daes, Koraa
KOHTpareHT nMmeeT Nyb6/MyHbie KOTUPOBKM AONTOBbIX 06593aTENbCTB M 3TN KOTUPOBKU HE

NOKa3blBalOT NpU3HaKoB obecueHeHns).

2.2.2. B oTHOWEHNN PpU3NUYECKUX NnL

2.2.2.1. MNogBneHne vy Ynpasnsawwen KoMnaHuM uUHOOPMaAUNMM O CHUXKEHUU
BO3MOXHOCTWN umanyeckoro numua obcnyxmsaTtb ob6a3aTtenbCrsa, B TOM 4yuciae - noteps
paboTbl, CHWXXeHWe 3apaboTHOM nnaTtbl WAM MHOrO pacnosiaraeMoro Aoxoga, noteps
TpyaocnocobHocTn, yTpata wmnam obecueHeHne COHBCTBEHHOCTU, SABNSAOWENCS OAHUM U3

MCTOYHUKOB AO0XO0A4a CDVI3VI‘—IeCKOI'O nnua.

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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2.2.2.2. MNosBneHune y Ynpasnswwen komnaHnm nHdopmaumm o6 NCnoaHNTENbHOM
NPOU3BOACTBE B OTHOWWEHUN (BU3MYeCcKoro nuua B obbeme, BAUSAIOLLEM HA CMOCOBHOCTb
¢umsmyeckoro nnua obcnyxmBaTb cBON o0b6s3aTenbCcTBa’.

2.2.2.3. MNosBneHne y Ynpasnsawwen KoMmnaHuum uHbopMaunmm o BO3OyXAeHUU

YronoBHOro A€jia B OTHOWEHNN CIJVIBVI‘-IeCKOFO nvua nnu obbvaBneHnun ero B pPO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NTNLL

2.2.3.1. HapyweHune cpoka ucnonHeHuss o06a3atenbCTB Ha MEHbLLIWWA CPOK, 4YeM
onpefeneHo Ynpasnswwen KoMnaHuen ans npumsHaHua gedonta (BkAYas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro Aansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUA
0ebnTopckom 3a40/HKEHHOCTU onepauMoHHON.

YnpasnswLwas KoMnaHna MMeeT NnpaBo He cymTaTb obecueHeHHON 3a40/1)KEHHOCTb
(kpome ob6a3aTenbCTB NO ONepauunsiM Ha pbiHKE perno 1 C NPOU3BOAHBbIMU UHCTPYMEHTaMM),
NPOCPOYEHHYIO HA OAWH AEeHb, B ClyyYyae Haanyumsa AOKYMeHTOB (KOMWI AOKYMEHTOB),
CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMNOTHEHUN 0653aTEeNbCTB.

Takoe peweHne odhopMIseTcss MOTUBMPOBAHHbLIM CyXXAEHMEM YNpaBnstoLwen
KOMMaHWM C NPUIOXXEHNEM KOMUWN MOATBEPXAAOLWMNX JOKYMEHTOB.

2.2.3.2. MNpepocraBneHne KpeauTopoM YCTYNKUM CBOEMY 3aeMuWuKy B CuUny
SKOHOMUYECKNUX TMPUYUH WM  OOTOBOPHbIX YCNOBWUKW, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHMSMW 3TOrO 3aeMumKa, KOTOpY KpeauTop He npeaoctasun 6bl B MHOM Criy4vae
(B TOM uncne pecTpyKTypu3aumsa 3a40/HDKEHHOCTU C YMEHbLUEHMEM CTaBKW, MPOSIOHraumen
3a4,0/1)KEHHOCTU UIN OTCPOYKOM BCEX WM YacCTU NaTexen).

2.2.3.3. NHble cobbiTus, Begywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHUMaTbCAa ANA pacyeTa CTOMMOCTU UYUCTbIX
aktnmeoB doHAA, HA OCHOBAaHMM MOTUBMPOBAHHOIO CY>XAEHUS YnpaBnsiowen KoMmnaHmm ¢
yKa3aHueM AaTbl BO3HUKHOBEHMS cObbITUA obeclueHeHnsa U coaepXXaHun Takoro cobbitus
C noAaTBepXAeHuMeM UHpopMaumm U3  OTKPbITbIX WM COBCTBEHHbIX WCTOYHMKOB

YnpaBnsitoLwen KoMmnaHuu.

2.3. B c/niyyae ecnu npu nNpoBeAeHUM MOHUTOPWUHIa CTAaHOBMUTCA [OCTYMHOWM
MHdOPMaLMs 0 NpuU3HaKax o6ecLeHeHus, cnpaBeasinBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

° HaanMep, MCNONTHUTENbHOE NPON3BOACTBO HA CyMMYy 6onee yem NONOBUHA MECSYHOIo A0X0Aa (bl/IBJ'IVILI,a.
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2.4. O6becueHeHMe NO pa3/IN4YHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1.B cny4yae BO3HWKHOBeHUS obecueHeHuss No OAHOMY aKTMBY OCTasbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, Take cumTatoTcs obecueHeHHbIMnO,

2.4.2.MNMopyunTtenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus

NPUHUMAIOTCS B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOpPMHI Npu3HaKoB obecueHeHunn

2.5.1. MOHUTOPUHI MO (PUHAHCOBOM OTYETHOCTU - HE Mo3Xe 4YeM 4yepe3 1 Mecau
nocse NosiBNIEHNS TaKOM OTYETHOCTU, HO He pexe, YyeM 1 pa3 B noaroga Anas OTY4ETHOCTU
no PCBY un 1 pa3s B rog ansa otdyetHoCcTM no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMTCS Ha KaXAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMM MLaM NpoBOAUTCS pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHTI NO AaHHbLIM MO cyaebHbIM pa3bupaTenbLcTBam ANsS OpUANYECKUX
Ay NpoBOAUTCA pa3 B Mecsu. B cnyyae Manon 3Ha4YMMOCTM aKkTUBa Nno oTHoweHuto K CHA
(meHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCHA He

pexe, YeM pas B KBapTasl.

2.6. Bbixoa u3 cocTtossHuUA obecueHeHuns.

3a40/1KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHON B CneayrLwmx cnydasx:

2.6.1. ing opnanyeckux numuy

2.6.1.1. OAnsa obecueHeHns n3-3a NpeEBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Ciydae
npekpaweHus npueegwero K ob6ecueHeHW0 HapyweHWss MNOpPOroBblX 3Ha4YeHumn
(dMHAHCOBbIX NOKa3aTenen B Te4eHne ABYyX KBapTasoB.

2.6.1.2. Anga obecueHeHUs M3-3a MOHMXEHUSA penTUHra - B C/ydae MoBbIWEHUS
pPENTUHIra, KOTOPbIN paHee 6bla1 MOHWXEH, NMM60 COXpaHEHUS penTUHra co CTabunbHbIM
MPOrHO30M B TeyeHMe CpoKa He MeHee 12 Mmecsues.

2.6.1.3. Ana obecueHeHns wu3-3a pe3KOro pocta AOXOAHOCTU MO TOPryemMbiM

AONroBblIM MHCTPYMEHTAM B5MUTEHTA — B CJly4Yae€ BO3BpalleHNA CcnpsaoB Mo obnuraumam

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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MUTEHTa K G-KpMBOW K MPEXHUM ypoBHAM (NmMbo ypoBHSAM KOMMaHWI, KOTOpble A0
MOMEHTa 06€eCLIEHEHNSI TOProBannch ¢ 6IM3KUM cnp3aoM K G-kpusoiill).

2.6.1.4. Ona obecueHeHUs n3-3a noTepu SINLEH3UM — B Cllydae BOCCTAHOBNEHUS
NNUEH3UN NGO MOYYEHUS NIMLEH3UM HA 3TOT XXE WUAN MHble BUAbI AeSTENbHOCTU; BbiXOA
N3 COCTOSIHMSA obecLeHeHNsT BO3MOXEH TOIbKO B Cllyyae MNoJslyYeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOr0 OTYETa O AEATENIbHOCTM KOHTpareHTa B HOBOM
KayectBe, MNpuM 3STOM B JAeATENIbHOCTWM AO0/KHbl  OTCYTCTBOBaTb WHble MNPU3HaKK
obecueHeHuns.

2.6.1.5. na obecueHeHnss un3-3a WNCYE3HOBEHMUS AKTMBHOIO pblHKA W3-3a
dunHaHCOBbIX NpobneM 3sMUTEHTA — B C/llydyae BOCCTAHOBMEHWUS AKTUBHOIMO pbIHKa WU
OTCYTCTBMS MHbIX NpM3HaKoB obecLeHeHuns.

2.6.1.6. Anga obecueHeHns M3-3a HanMuma nNpusHakoB H6aHKpOTCTBa — B C/ydae
OTCYTCTBMSA NpU3HaAKoB 6aHKPOTCTBa B TeHYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ng Bcex c/ny4yaeB - B C/lydyae M3MEeHeHUd COoCTaBa aKUMOHepOoB, Koraa
HOBble aKLUWMOHEpbl CYLWEeCTBEHHO YNy4ylWakT OUEeHKY BO3MOXHOM  MOAAEPXKMU
3aeMLmKa/KoHTpareHTa. [JaHHoe aencreme A0/MHKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM
CY>XXOEHMEM.

2.6.2. B oTHOWEHNN PU3NYECKUX Nnl.

2.6.2.1. Ansa obecueHeHuns n3-3a nHdopmMaLmm 06 yXyAWeHNn
naaTtexecrnocobHOCTM - B CiAy4vYae nosyyvyeHus UWHdopMaumm O BOCCTAHOBAEHUMU
naaTeXecrnocobHOCTU U COXPAHEHUM 3TOro CTaTyca B TeYEHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Ansa obecueHeHns n3-3a MHpopmMaumm 06 MCNONHUTENBHOM NMPOM3BOACTBE
- B Clydae noraweHmns 3a40/HKEHHOCTM N0 UCNONHUTENBbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOLWEHUN IPUANYECKNX N PUNYECKUX UL,

2.6.3.1. Ang obecueHeHns 1U3-3a HapYyLIEHNUSA CPOKOB UCMOSIHEHMS 0653aTeNbCTB —
B C/ly4ae MOJIHOrO WMCMOJIHEHMS MPOCPOYEHHbIX 0653aTeNnbCTB U HEe MeHee 4YyeM 6 Mec.
obcnyxuBaHma 3a40/KEHHOCTM 6e3 npocpoyek, npeBblarwmx CPoK, MO3BOASLWMNA
OTHOCUTb 3a40J/IKEHHOCTb K OnepauuMoHHOW. B cnyyae HanuMuusa [OKYMeHTOB (Konumn

AOKYMEHTOB) O CcBOEBpEMEHHOM UCNOJIHEHNN ob6a3aTenbCTB U peasibHOM UCNOJIHEHUN

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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o06s3aTtenbCTB B Te4eHme 3 AHeln nocne HacTynjeHns CpoKa KOHTpareHT/3aeMLUnK Takxe
MOXeT ObITb BblBEAEH M3 COCTOSAHMSA obecueHeHus, AaHHOe AeNCTBUME AO/MKHO ObiTb
060CHOBAHO MOTMBMPOBAHHbLIM CYyXXAEHUEM.

2.6.3.2. Anga obecueHeHUs u3-3a pecTpyKTypusaumum B MONb3y 3aeMliuka - B
c/ly4ae noJIHOro noraweHus pecTpyKTypUMpOBaHHOW 3aA0/KEHHOCTM (KpoMe Crly4aes,
Koraa OAHOBpPEMEHHO C NnoraweHneM BO3HMKaeT HOBas 3a40/KEHHOCTb) U 06cnyxxnsaHms
npoyen 3a[0/KEHHOCTM 6e3 pecTpyKTypu3auunhm M NpoCpoyveKk, MNpeBbilakWmnX Cpok,
NO3BONSAKOLWMNI OTHOCUTb 3aA40/HKEHHOCTb K ONEpauMoOHHON, B TedeHne Cpoka He MeHee 3
MecC. Nocne noraweHns peCTpyKTYpPMPOBaAHHOM 3a40/1KEHHOCTH.

2.6.3.3. B cnydae nony4vyeHus nHpopMaumu o] npekpaLlieHnm
cynebHoro/yronoBHoOro npecneoBaHns 3aeMuinKa/KoHTpareHTa nyTem onpasaaTenbHOro
npurosopa nnbo npekpaweHnsa aena. Npu 3TOM B C/lydae MMPOBOIro COrnalleHus mMexay
3aeMLUNMKOM/KOHTpAreHToOM 1 UCTLOM YNpasBnsawas KoMnaHmsa obs3aHa NnpoBeCcTU OLEHKY
(NHAHCOBOro COCTOAHMSA C YYETOM M3BECTHbLIX WM NMpeanonaraemMbix yCr0BMA MUPOBOIO
cornawleHus.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KoTopble CcTanu obecueHeHHbIMU M3-3a
HapyLweHns ycrioBun obcny>xmsaHmsa no Apyrum oba3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTYpPMPOBAHHOMW MM MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCeM nNpoyer 3ad0/DKEHHOCTM 6e3  HapyweHuW  yCnoBUK  Wn
pPeCTpyKTypu3aumii B Te4eHne BCero nepmoaa A0 noraweHns n 6 mec. nocne noraweHums

npobnemMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeg/MBOM CTOMMOCTM aKTMBa C Y4YE€TOM MPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanuBasi CTOMMOCTb aKTMBa TMpW BO3HMKHOBEHWM MNPU3HAKOB
obecueHeHnss onpeaensieTca NoO MeToAy NPUBEAEHHOM CTOMMOCTM 6yayLMX AeHEeXHbIX
NMOTOKOB, Y4YUTbiBasi KpeaUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCKTKOYEHMNEM ClTy4aeB, ONMUCAHHbIX HMXE B 3TOM NYHKTE. BeposTHOCTb
aedonta PD(T(n)) onpenensieTcs C y4ETOM MOJSI0XKEHMUI, YCTAHOB/IEHHbIX B pa3sgene 4.

2.7.2. [ns oOueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWUIM MO aKTUBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenunn B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPON Kaxaoe npousseaeHue

PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
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yCTaHOB/IeHHOM B pas3gene 6. [Ona OUEHKM KpeauTHO-ob6eCueHEeHHbIX aKTUBOB
ncnonb3lyetcda 3HadeHne CoR gnsa cragum 2.

2.7.3.  [Ang npocCpoYeHHOM 4YacTu 3agomkeHHocTn B ®opmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 aeHb, eC/in MOTUBMPOBAHHbBIM CYXXAEHNEM HE YCTaHOBJ/IEH MHOM CPOK.

UHGpOopMaumsi 0 BbISIBJIEHHbIX MPU3HaKax 0b6eCLEeHEHUsI U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns npegocTasaseTcs Ynpasaswouwen komrnaHuen B Crieynaan3vpoBaHHbIN
Aerno3uTapuii He rnosgHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHns nIn BbIXo4a U3 COCTOSIHMS obecyeHeHus (npu ycioBun, 4To MHpopMauyms o
BO3HWKHOBEHUN MPU3HaKa 0beCcLeHeHUs1 Uan BbIXoaa M3 COCTOSIHUS 06eCLeHEHNST NMPsIMO

UM KOCBEHHO Habsirogaema YnpasrisitoLer KOMNaHuen).

Paspen 3. OyeHKa aKTMBOB, HAXOASALWMXCA B COCTOSSHUMN gedonTa.
3.
3.1. lMpepenbHble CpOKM nNpusHaHuMA pAedonta ANA passiMdHbIX BUAOB

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

CPOKM).
He6uTtopckas 3afomkeHHOCTb/06s3aTenbCTBa Cook
Ae6UTopoB/KOHTPAreHTOB/3aMUTEHTOB/3aeMLLUKOB P
O6s3aTensbeTBa No 06nmMraLmaM POCCUMCKUX/MHOCTPaHHBIX 3MUTEHTOB 'S 7 / 10 pabouunx gHew

O6sA3aTenbCTBa Mo BbiNnaTe 4OX04a Mo A0MNEeBbIM akTuBam

. 25 / 45 pabounx aHemn
POCCUNCKUX/MHOCTPaHHbIX 3MUTEHTOB ™ P

O6sa3aTenbCTBa No 3aimam/KpeanTam pPUONIEecKUX nuL 30 kaneHOapHbIX aHen

MHasa 3a0omkeHHOCTb n3NYECcKmX 1 topuandeckmx nuy nepeg NAN® 90 kaneHgapHbIX gHen

3.2. B oTHOWeEHUU ropuanvyecknx nmy AechonT n npupaBHUBaeMblie K HEMY
cob6bITUA yKa3zaHbl HUXKe:
3.2.1. HapyuweHue yCcnoBuin noraweHuns Uau BbiNaaTbl NPOLEHTHbIX A0OXOA40B MO

aKTMBY, a Takxe noboro nHoro obs3arenbCcTBa Ha CPoOK, 60AbWKMN, YeM yKa3aHo B N.3.1,

'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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B Cny4yae ecnu gaHHas MHdopMmaums NpssMoO UM KOCBEHHO Habnogaema Ynpasnstouwen
KOMNaHuewn.

3.2.2. OdunumnanbHoe onybnmkoBaHme B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaAMU
N MHbIMM HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccunckon degepaumm MAM MHOCTPAHHbIX
rocynapcTts nHdopMauum 0 NpoCpoYKe MCMOSTHEHUS SMUTEHTOM CBOMX 06a3aTenbCTB;

3.2.3. OdunumnanbHoe onybnanMkKoBaHue peLlieHns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybnmkoBaHme pelleHns 0 Hadyane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnnMKoBaHMs coobuleHns A0 AaThl, NpeallecTBylowen aate
onybnukoBaHuns cooblieHns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdunumnanbHoe onybnnkosaHme nHpopmMaummn o TMKBNAaLMN OPUANYECKOTO
nnua, 3a UCKJIKDYEHMEM Cly4aeB NOrNoweHNs N NpUcoeanHeHmns.

3.2.6. [llpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnum
D (Default) co cTOpOHbl PENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHne KpeauTOpOM HEBO3MOXHOCTM  3aeMLMKA  WUCMOJHUTL
obszaTtenbctBa B cuny Kakmx-nmbo obcrtoatenbctBs 6e3 NpuHATUS cneunanbHbiX Mep

(HanpuMep, peanusaunmn 3anora)

3.3. B oTHoweHun dodusnuecknx nuy Kk pedonty npupaBHUBAIOTCH
cnepyowme cobbiTns:

3.3.1. HapyweHunsa ycnoBui MnoraweHuss Uan BbiNJaTbl NPOLUEHTHbIX AOXOA4O0B MO
aKTuBy, coctasnswowemy aktmebl MNO, a Takxe noboro nHoro obszatenncrea aebutopa
Ha cpok 6onee yeM ykaszaHo B n.3.1., B cnyyae ecnu AaHHas MHopMauus npsamMo uam
KOCBeHHO HabntgaemMa y4aCTHUMKOM pbIHKA.

3.3.2. OpunuymanbHoe onybnmkKoBaHue peleHns 0 NpU3HaHUKM nua 6aHKpPOTOM.

3.3.3. OpunumanbHoe onybavMKoBaHME peleHUs O Havane MpUMEHEeHUs K uuy
npouenyp 6aHKpoTCcTBa — CO AHA ony6/IMKoBaHMS CoobLieHnsa 40 AaTbl, NpeaLllecTByoLWwen
aarte onybaukoBaHus coobuweHmns 06 OKOHYaHMM NpUMeHeHns npouenyp 6aHKpoOTCTBA.

3.3.4. NMony4yeHne ceegeHmMin 06 ocyxaeHun @GU3MYECKoro nmua mno YrosoBHbIM
npecTynjieHnsam (KpoMe ciyyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. Mony4yeHne ceegeHn 06 obbsaBneHUn dusnMyeckoro nuua nponaswmm 6es
BECTMU.

3.3.6. Mony4vyeHne nHpopMaumm 0 HACTYNJIEHUN CMepTU HU3NYEeCcKoro nuua.
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3.4. [OdecdonT No passIMiHbIM aKTUBaAM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS gedonTa No og4HOMY aKTMBY OCTajlbHble aKTUBbI,
OTHOCSILLMECS K KOHTpaAreHTy, TakKXe CuYMTalTCa Haxoaswumucs B aedonte, cam
KOHTpareHT (3aeMWMK/3MUTEHT) cuMTaeTCca Haxoasawmmcs B gedonre.

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

3.4.3.B cny4yae HactynseHums  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/AebuTtop/3aeMIUNK CHMTAETCH HaxoasaWwmMMcs B COCToaHMK aedonTa,
BCE aKTUBbI, OTHOCALLUMECH K HEMY, CUMTAIOTCS HaXOASAWMMUNCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasndwowasa KoOMNaHuUA MNpu MOHUTOPUHre 3aA0/IKEHHOCTU YyuuTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoOMnaHuni. [pu BO3HWUKHOBEHMW CObbiTUA
nedonTa y XoNAMHIOBOW KOMMaHUM NMB0 y KUYEBbIX!®> KOMAAHMMA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, U NOAyYeHUn uHdopmaumn aa, noob 3ToM Ynpasnswuwien
KOMMNaHWEN, KOHTpareHT TaKXe CUYMTAEeTCs HaxoAasWwMMCs B COCTOsSSHMM pedonta (3a
WUCK/IIOYEHNEM CNny4yaeB, KOraa KOHTpareHT wuMeeT nyb/MyHble KOTUPOBKM aKuui,
A0ONroBbIXx 0683aTeNbCTB UM MNPOU3BOAHBLIX WMHCTPYMEHTOB W 3TU  KOTUPOBKM He
NOKa3bIBAlOT NMPU3HAKOB obecueHeHMs, a TakxXe Clyvyaes, Korga KOHTpareHT npoaosikaeTt
obcnyxuBaTb [OAr NOC/se HacTynneHns cobblTna gedonTta y KOMAaHWI rpynnbl, K KOTOPOW

OH NPUHAANEXMUT).

3.5. OueHka cnpaBeaA/IMBOM CTOMMOCTU aKTUBOB, HaxoasiWwmxcs B aedonte
[nsa Bcex KNaccoB aKTMBOB, HaXOAALWMXCA B COCTOsSiHUWM AedonTa, crnipasBeasnBas
CTOMMOCTb aKTuBa onpeaensercs B cooTeBeTcTBuum ¢ ®opmynon 2, npm 3tomM PD(T(n))

NpUHUMaEeTCs paBHbIMK 1.

3.5.1. 3a40/mKeHHOCTb PM3NYECKNX UL, OLEHMBaeMas A0 HACTynaeHusa cobbiTui
aedonta c ucnonbsosaHnem Cost Of Risk, ¢ gatbl (Bkayasa) HacTynieHmsa gedonta mnm
npUpaBHEHHbIX K HEMY COObITUI oueHMBaeTca B oblweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMpu 3ToM 3HayeHne PD ana Takom 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

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

15 Cnuncok KYEBbIX KOMMAHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBASIETCS YNpaBistoLLei
KOMMaHnel caMoCTOSITENbHO.

48



3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hyn Mo TpeboBaHMSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
NCKII0YEHNEM A0/1ra, OLLEeHNBAEMOrO OLEHLUMKOM 1 ob6ecnedyeHHOro TopryemMmbiMu LLeHHbIMK
6ymaramu, HeABMXNMOCTbIO, OMUWNOHHbIM cornalwieHuem, CTpaxoBKOM nmbo
NOpy4YUTENbCTBOM TPETbUX NML,; OUEHKA AO0J/HKHA MNpPOBOAUTBCS C Y4eTOM CPOKOB M
BO3MOXHOCTM MOJlydeHus BbinaaT npu  peanm3aumm obecneyeHns Ha OCHOBe
060CHOBaAHHOIMO 3KCNEepTHOro (MOTUBMPOBAHHOIO) CY>XAEHNS YNpaBnsoLWwen KOMMaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCH PaBHOM HYN MO BCEM BbiNyCKaM A0JIFOBbIX
LEeHHbIX 6ymar aMuTeHTa, BCEM MMeWMNMCS TpeboBaHMAM K SMUTEHTY MO BCEM BbiMyCKaM
LeHHbIX 6bymar, Bkaw4yas TpeboBaHWs Ha BbINAaTy KYMNOHHOrO AOXOAa 3a npeablayline
KYMNOHHbIE Nepuoabl, BCEM NMPOYMM TpebOBaHUSM KOHTpPareHTy, 3a UCK/IIOYEHNEM CyYaEes,
Korga y AaHHoro tpeboBaHus (BbiMycKa LeHHbIX 6yMar) MMelTCcs pblHOYHbIE KOTUPOBKMU
nnbo MMeeTCcs OTYET OUeHLWMKa AAaBHOCTbIO He 6onee 6 Mec. 40 MOMeHTa oueHkn CHA,
CO34aHHbIM Nocne Ha4vana npoueaypbl 6aHKpOTCTBA.

Mpn MCNOMb30BaHUM OT4YETa OUEHLUMKA MNpU MNOSBAEHUM HOBOM MHGOpMauMM o
CHUXKEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/IKEHHOCTU WM CHUXEHUU OLLEHKM
NOTEHUMANbHbIX CYMM K MOSYYEHUIO YNpaBAsiowas KOMNaH1Msa A4OJ/HKHa B CPOK He 6onee 2
Hegenb MONYYMTb HOBbLIA OTYET oueHWwMKa AM60 MPUHATbL CTOMMOCTb 3a40JIKEHHOCTU

pPaBHOW HYJIIO.

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

3a40/1KEHHOCTb NepecTaeT cumnTaTbCa AedONTHOMN B CeAyLwWwmx cnyyasx:

3.6.1.B cny4yae pecTpyKTypusaunmm [AedonTHOM 33a[40/KEHHOCTM KOHTpareHTa
nepen GoHAOM nocse cobblTus NepBoro o6cnyxmMBaHus fonra.

3.6.2. Ecnn 3ap0mkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM 13-3a aedonTta KOMNaHUm
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpAreHT - nocne nybnnyHoro obbaBneHus o
pecTpyKTypusaumm nmbo MMpOBOM COralleHnm.

3.6.3. B cnyuyae Bo3o6HOBNEeHUSA ob6cnyxuBaHmna goara no rpaduky.

3.6.4.B cnyyae nonyydyeHus wuHdboOpMauuMm O NpeKpalieHUn  YroaoBHOro
npecnefoBaHns 3aeMuuMKa/KOHTpareHTa nyTeM onpasaaTefnibHOro npurosopa nmbo

NpekpalleHnsa aena, a Takxe B Cly4vyae npekpalleHus gena o 6aHkpoTtctee. [pu 3ToM
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Ynpasnsawowas KoMnaHus obsa3aHa npoBecTn oueHKYy (UHAHCOBOro COCTOSHUSA C YYETOM
M3BECTHbIX UK NMpeanosiaraeMbiX YCI0BUA MUPOBOIO COrNalleHus.

3.6.5. B cnyyae nossnenus ¢usmyeckoro nmua, 06bABNEHHONO paHee NponaBLUNM
6e3 BecTn, n B0306HOBNEHNST 06CNYXXNUBaAHNS 3a40/KEHHOCTHU.

UHGpOopMaumsi 0 BbisIBSIEHHbIX COBbITUSIX, MPUPABHNBAEMbIX K A4E(ONTY U O BbIXOAE
KOHTpareHTa u3 COCTOsIHMUS [eosiTa, NpeaoCcTaBasiETCS YrnpaB/isiloWeNn KOMMNaHWEN B
Crieymnann3npoBaHHbIM AENo3uTapuii He rnosgHee cnaeayroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npu ycao0Buu, 4TO MHEGOpMauUnMss O BO3HUKHOBEHUM

Takoro cobbITus rpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHuen).

Pa3pen 4. Nopsaok onpeaeneHna PD no 3af0/1HKEeHHOCTU IOPpUANYECKUX JInL.

4. dTanbl onpepeneHna BeposiTHoctn aecdonta (PD) no 3ag0/1KeHHOCTHU
OpUANYECKUNX nuu:
1) onpenensieTcs rogoBas BEpOSATHOCTb AedonTa KOHTpPareHTa;
2) npn Heo6X0AMMOCTMN OCYLLECTBSETCA KOPPEKTMPOBKa Ha obecLeHeHune;
3) B nNpeanycMOTpeHHbIX HacTtosawmMm Pasgenom cny4dasx OcCyLllecTBisieTcs
AONOSIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro noTtoka, K KOTOPOMY

6yaeT NpUMeHATbCA AaHHasa BEPOATHOCTb AedonTa

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

4.1.1. B cnyyae Hannumsa y KOHTpareHta penTUHra OA4HOro U3 MeXAyHapOAHbIN
PENTUHIOBbLIX @areHTCTB - HA OCHOBAHMWM NYBAMYHBIX 4OCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aAedonta (PD) penTtuHrosoro areHtctBa Moody's, nybnmkyeMoro Ha camTe areHTCTBa B
CoCTaBe oOT4yeTa MO eXeroaHoMy WuccnenoBaHWM0 KopnopaTuBHbIX aAedontoB (Annual
default study) ¢ npuMeHeHueM COOTBETCTBUS YpPOBHEN penTuUHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BbibnpaeTtcs 3HauveHue PD gnsa cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHns WCNOAb3yeEMOro penTuHra KoHTpareHta /
SMUTEHTA aHaNU3NPYIOTCA PEUTUHIU, MNPUCBOEHHbIE MEeXAYHAPOAHbIMU PENTUHIOBbLIMU
areHtctBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4ae HanuMuusa penTtuHra, NpMCcBOEHHOro HECKOSIbKUMU PEUTUHIOBbLIMU

areHTCcTBamm, BblbMpaeTCca HaMMEHbLUNIA PENTUHT U3 aKTyanbHbIX;
50



4.1.1.3. Ecnn 0TO6paHHbIN PEUTUHI MPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P mnun
Fitch, To B cooTBEeTCTBMM C NpunoxeHnem [l onpeaensieTcsi COOTBETCTBYIOLWMM €My PEUTUHT
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 cnyyae OTCYTCTBMS PENTUHra, npucBoeHHoro MPA, uMCNonb3ylTCs
PENTUHIU, NPUCBOEHHbIE POCCUMNCKNMU PENTUHIOBbIMK areHTcTBamMn SkcnepT PA n AKPA ¢
nocneaywouwmm otbopoM pernTuHra n nNnpuBeaeHMeEM ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2-4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTUHra W Hanumuusl BbIMyCKOB
obnuraumn - MO OLEHKe COOTBETCTBUS YPOBHIO pEeNTUHra 4yepes KpeAUTHbIN cnpaj
obnuraumii JaHHOro KOHTpareHTa, OonMcaHHbIM B Mpunoxennn B.

4.1.3. B cnyyae OTCYyTCTBMS Yy KOHTpareHTa penTuUHra M OTCYTCTBUS BbIMyCKOB
obnuraumn B cnegyoweM nopsake:

4.1.3.1. Ana KPYynHbIX KOHTPAreHToB, He oTHocsAwmxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B roa) NnpMMeHsIeTCs CpeaHss BEpOSTHOCTb AedonTta aAna Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM oOT4YeTa N0 EeXerogHoMy WCCNeA0BaHUIo
KopnopaTtueHbiX agedontoB (Annual default study) c npumeHeHneM CoOTBETCTBUS YPOBHEN
penTtuHros, Tabnumua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. BeibupaeTcs 3Ha4yeHne PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCb (Manbih u cpeaHuii 6u3HeEC) npuUMeHsieTcs
CTAaTUCTUYECKUN YCPeAHEHHbIN nokasaTenb AedOoNTOB B 3aBMCMMOCTM OT OTpaciu,
npueedeHHbln B lMpunoxenun . KOpunanyeckoe nmMuo OTHOCUTCA K KaTeropum MCB B
Cnyyae, ecnu Ha AaTy OUeHKM uucnutcs B peectpe MCB!® mnn ecnu ero Bblpydka
cocTaBnsieT MeHee 4 mnpa. py6. B roal’.

4.1.3.3. B cny4yae, eCcnM HEBO3MOXHO WAEHTUPUUMPOBATb MNPUHALIEXHOCTb
KoHTpareHTa K MCb (Hanpumep, TeppuTopuanbHbiii genapTaMeHT duHaHcos, ®IYIr, MYM
M T.N., HE MMewLlNne MexXAyHAPOAHOro penTUHra), TakKOW KOHTpareHT OTHOCUTCSH K

KaTeropmm KpynHblX 3aEMLUNKOB.

16 https://ofd.nalog.ru/
17 https://bo.nalog.ru/
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4.2. KoppeKTUpoBKa BepOSATHOCTU AedosiTa B OTHOLWNEHMN 06ecleHEeHHOM
3aA40/DKEHHOCTHU, He Haxopaswenca B aedonTre.

4.2.1. Ana obecueHeHHbIX HEernpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLWECTBNSAETCH B cneayoweM nopsgke:

4.2.1.1. Tlpy  MCNOMb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - MNyTeM
NOHMXEHUS pPenTMHra Ha 1 cTyneHb. MoHuXeHne Ha 6onbliee KONMYEeCcTBO CTymneHen
odopMnseTcs MOTUBMPOBAHHBLIM CYXAEHUEM YNpaBAstoWen KOMNaHUN.,

4.2.1.2. Anga obecueHeHHOM 3a40/HKEHHOCTU KPYMHbIX KOHTPAreHToB UCNo/ib3yeTcs
BEPOATHOCTM AedonTa ANa camoun xyawen pentnHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(PU3NYECKUX nuy
npumeHsetcsa CoR, paccumTaHHbI A8 ctagum 2.

4.2.1.4. NMpn oueHke pna MCB, pna KOTOpbIX He onucaH crnocob pacyera,
BEpOSATHOCTb gedonta 6eperca paBHOW CpefHen BennuymHe Mexay 1 v BeposATHOCTbHO
aAedonta ans He obecueHeHHOro akTMBa/3af0/HKEHHOCTUM C OKpyrieHvem Ao 4 3HaKOB
nocne 3ansTon.

4.2.2. Ana o6eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB'® BepoATHOCTb

aedonta paccunTbiBaeTCs B COOTBETCTBUMN € DopMynon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 — PD)

rae

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHON Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa Mpu3HaHMS NPOCPOYEHHOM 3a[40/IKEHHOCTU He ornepauunoHHoN. lMony4yeHHoe
3HavyeHue onpeaensieTca A0 4 3HaKOB Nocne 3ansTon.

T - CpPOK ANa NpU3HaHUA AAHHOro TMNa 3a40/KEHHOCTU AedONTHOMN,

PD onpepensetcs:

- B CNly4yae, ec/inm rno KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns MUHble, YeM

MPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTCcTBUM C n.4.1;

18 YckntouyeHMe cocTaBNSET 3a40/KEHHOCTb, 06ECLLEHEHNE MO KOTOPOI pacCUYMTbIBANOCh paHee ¢
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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- B C/y4yae, €eCnM nNno KOHTpareHTy WMeKTCs AONONHUTENbHble MPU3HaKK
obecueHeHuns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUMU C
n4.2.1

4.3. B cnyyae, ecqim y KOHTpareHTa, No KOTOPOMY BbIfiBJ/IEHbI NMPU3HAKMU
obecueHeHUss,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcs paBHOW HaubonbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMYy us3
obecueHeHHbIX MPOCPOYEHHbIX 06s13aTenbCcTB, AOCTAaTOMHO onpeaenuts PD
(t)npocp Nno AeHe>XHOMY NMOTOKY, OTHOCALEMYCA K AaHHOMY 06s13aTeNnbCcTBY, C
HambonbLIMM CPOKOM Npocpouku. lMonyuyeHHoe Takum ob6bpasom 3HaueHue PD
KOHTpareHTa NpMMeHsieTcA KO BCeM obsizatenbCTBaM KOHTpareHTta, nocsie 4yero
MO HErNpoOCPOYEHHbIM AEHEXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK fiEHEeXHOro NnoToka B COOTBETCTBUMU C Nn.4.4.

4.4. KoppeKTMpOoBKa BEpOATHOCTM pfAedosiTa KOHTpareHTa Ha CpokK
AEGHEeXXHOoro noTtoka

4.4.1. Ona Kaxnoro [eHeXHOro notoka paccumtbiBaetca PD, wmncxopa w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUMM C Mnn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noTokKa:

e KOppeKkTMpoBKa Ha CpOK [AEHEeXHOro noTOKa He OCyLecTBAseTcs A0 MOMEHTa
NepBOro noraweHns No 3a40/KEHHOCTN, B C/lyvae, eCnuv CPOK A0 AaTbl AEHEXHOMo NoToKa
He npeBbiwaeT 1 roga oT AaTbl OLUEHKM U BEPOSATHOCTb AedoiTa KOHTpareHTa npesbllaeT
BEPOSATHOCTb AedonTa 4Na Hamxyawero pentuHrosoro rpenga (Ca-C)!° no gaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHtctea Moody’s (415 OpUANYECKUX L, HE
asnaowmmmca MCB) wnm Hamxyplwen BeposTHOCTM AedonTta AN9 Takoro akTuea M3
kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbLIX AEHEXHbIX MOTOKOB, BbIBOASALMX
3a40/1KEHHOCTb U3 COCTOSIHUS ONepaumMoHHON);

e KOppeKkTMpoBKa Ha CPOK AEHEXHOro NoToka He OCYLLeCTBNSAETCH, B Clly4yae, ecnim

CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbhl OLLEHKM N Y KOHTpareHTa

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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UMEITCA MPOCPOYEHHbIE AeHEeXHble NMOTOKM, BbiBOASLWME 3a40/1KEHHOCTb U3 COCTOSHUSA
onepaumnoHHON.

B cnyuvae, ecnun koppektnposka PD Ha CpOK AeHEeXHOro noTtoka He OCyLLeCTBNAETCS,
BEpPOATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOM
BEPOSATHOCTM AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOPpPEKTUPOBKWM BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM

WHTEeHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU aedonTa no MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1 —PD)B%
rae,
PD - BepoOSTHOCTb AedonTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;
D — KOAMYECTBO KaneHAaapHbIX AHEN A0 noraweHnsi/odepTbl AEHEXHOIO NOTOKA;

3HauveHune PDp okpyrnseTcsa Ao 4 3HaAKOB Mocse 3ansaTon.

4.5. CooTBeTCTBME LUKaJ1 PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPEenTUHIOB YCTaHaBNIMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunm, NpMCBOEHHONO POCCUNCKNUM PENTUHIOBBIM areHTCTBOM
NoO HauMOHaNbHOW PEUTUHIOBOW LWKane n (MAN) MHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM
Nno MeXxAyHapoAHOW PENTUHIOBOWN LIKane.

4.5.3. CoOTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCss B Ciyyae M3MeHeHus

PENTUHIOBbIX LWKas PEATUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHus  KpeauTHOro  penTuHra  MCNoMb3YKTCSA  AdHHblE
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C MOPSIAKOM, YCTAaHOBMIEHHbIM B pasgene «0O6wmume

nosioXXeHus». Mpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEeXAYHAapOAHbIX PEWTUHIOBbIX
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areHTCTB UCMOMb3YHTCA KPeAUTHblE PENTUHIU POCCUIACKUX PENTUHIOBbIX areHTCTB. [Mpu
OUEHKE MHOCTPaHHbIX SMUTEHTOB YYUTbLIBAIOTCS TE XXEe PEUTUHIU.
4.6.2. B uenax HacTosILero pasaena Ucnosib3yeTcsl KpeauTHbI PENTUHT Mo wKane

PENTUHIOBOIO areHTCTBa, COOTBETCTBYIOLLEN BatOTE OCHOBHOIO AOra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoAaswWerocsa B coctosHmu aedonrta, PD

yCTaHaB/NMBaeTca paBHOM 1.

4.8. OAns 3aA0/HKEHHOCTU, o6ecrneyeHHON NMOpPyuYMTeNnbCTBOM, FapaHTUemn,
ONMUMOHHbIM COrlalleHueM uncnonb3yetcsa PD nopyumTens, rapaHta, KOHTpareHTa no
OMUMOHHOMY cCoOrnaweHuto Ha obecnevyeHHyO 4YacTb 3a40/KeHHocTn, ecnun  PD
KOHTpareHTa - 6onbLule.

Ecnn  nopyuutenem no  3af0/HKEHHOCTM  IOPUAMYECKOro  uua  BbICTynaeTt
punsnyeckoe nmMUo U, HaobopoT, TO MCMONb3YyeTCA HauMMeHbllee U3 roAoBblIX 3HAYeHUMn

nokasatenen CoR nopyuutens n PD*LGD ponxHuka.

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

aorosopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu Mcnonb3oBaHUU PEUTUHIOB MEXAYHAapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4ucCne Npu nepexoae K perTUHram yepes KOTUPOBKM obnmrauun) m
ncnonb3oBaHunm Moody’s speculative grade 6epetrcs wmn3 oT4yeTa MO exXerogHomy
nccnepoBaHuio KopnopaTtuBHbiX aedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?® Ha
ropu3oHTe 1 roa B COOTBETCTBMU C NPUHAANEXHOCTbIO PENTUHIa KOHTpareHTa / aMUTEHTa

K rpynne penTUHroB, ANs KOTOpbIX onpeaensercs Recovery rate;

20 Ecnn B Ny6/MKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOob3yeTcs nokasaTesnb Recovery Rate (RR), To noTepu
npn gedonte (LGD) onpepensatoTca cneayrowmMm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblli NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinaataMm, NpUBOAMMbIA areHTCTBaMn Ans
KaX[10ro perTMHra B eXeroaHblX NCCNef0BaHUsAX.
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YKaszaHHbIM NYHKT MNPUMEHAETCA TOJIbKO B Chydae HEBO3MOXHOCTU

onpeaenenns LGD B cooTBeTCcTBMM C . 5.13.

5.2. LGD ans du3mnuyeckux aumy m MCBb npum otcytctBum obecneueHus
npuHuMaeTca pasHbiM 100%.

5.3. LGD B npoueHTHOM OTHOWEHUN C y4yeToM obecrnedeHuss onpepensieTcs Kak
OTHOLWIEeHMe MakcuMyma Mexay 0 U pa3HOCTbIO CYMMbl 3a40/KEHHOCTU W TMKBUAALMOHHOMN
CTOMMOCTKN obecnevyeHns K CyMMe 3a40J1KEHHOCTMW.

5.4. Ina 3a40/1XKeHHOCTUM, obecrneyeHHOM MOopy4dYUTENbCTBOM, rapaHTUewn,
OMUMOHHBIM COrnaweHneM ucnonb3yetcs LGD nopyuutens, rapaHTa, KOHTpareHTta no
OMUMOHHOMY corfaweHnto Ha obecnevyeHHy 4YacTb 3a40/DKeHHoCTH, ecnn  PD
KOHTpareHTa no gorosopy 6onbwe. Ecnm nopyynTenem rno 3af40/HKEHHOCTU IOpUANYECKOro
nvuya BbICTynaeT dusmyeckoe nnyo M, HaobopoT, TO WCMONb3yeTCss HauMeHbluee u3
roaoBbIX 3Ha4YeHun nokasaTtenen CoR nopyuutens u PD*LGD gonxHuka (cM. n. 4.8.).

5.5. [1na 3aponkeHHoOCTM, obecneyeHHOM 4OroBOPOM CTpaxoBaHUs, B Criydae ecnu
TakoM AOroBOp 3ak/lo4eH CO CTPaxOBOM KOMMNAHWEWN, UMEKLWeN YpOBEHb pernTUHra He
Humxe BBB- (Baa3) nnun Bxoaawen B CNMMCOK 0406 peHHbIX A1 CTpaxoBaHUS HEABUXXNUMOCTMU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneveHme MpUHMMAETCSH Ha BCHO
CYMMY CTpaxoBku 6e3 anckoHTuposaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B HOM cny4ae, Mcnonb3yeTcs ANCKOHTUPOBaAHHAs CyMMa CTpaxoBKu. MNMopagok
onpeaenenns auckoHTa (discount), ctaBku anckoHTupoBaHua (R) n cpoka (Tex) YKasaH B
onucaHun dopmynbl 5.

5.7. B KkayectBe JIMKBUMAALMOHHOW CTOMMOCTM obecnedyeHns nNpuUHUMaeTCs

OVCKOHTMPOBAHHAaA cnpaBeasiMBas CTOMMOCTb obecneyeHns / cTpaxoBku no opmyne:

dopmyna 5.
P

PV =) * (1 — discount),

roe

PV - AWCKOHTMpOBaHHas crnpaBeanvMBasl CTOMMOCTb ob6ecrneyeHuns / CTpaxoBKu;
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P - cnpaBeanuBass CTOMMOCTb obecneyeHus, onpenesieHHas B COOTBETCTBUMU C
HacToswmnmn [MpaBunamm onpegeneHns CHA / cyMMa NOKPbITUA 3a40/HKEHHOCTU MO
[OroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHen oT patbl onpeaenenHms CYA go 4aTbl OXMAAeMoro
nocTtynneHus obecneyeHns B cyvyae HapyweHns o6s3aTtenbCTB KOHTPAreHToM, COrfiacHo
ycnoBusiM gorosopa. KonnuyectBo AHen MoxeT O6biTb onpeneneHo Ha OCHOBaHWMU
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsawoWen KOMMaHuK, ecnm Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBUIA AOrOBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ans 3a401KeHHOCTH, obecneyeHHOM 3an0roM, Tex onpeaenseTcss MOTUBMPOBAHHbIM
cy>xaeHmeM. CpoK NoNy4YeHns AeHeXHbIX CPeAcTB, MOSyYeHHbIX OT peanusaumu npeamera
3anora, onpeaensieTcs Mcxoas W3 yCNoBMI AOroBOpa 3asora M CywHOCTM npeaMeTta
3anora.

Ans 3ap0kKeHHOCTH, obecneyeHHON AOMrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4eTOM CpOKOB BbINaaTbl MO AOrOBOPY CTpaxoBaHUs MpW HacTtynneHuun pedonta
KOHTpareHTa (NpuM3HaAHWUM KOHTPAreHTa HennaTexecnocobHbIM) WAW Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMpaBnsalowen KOMMNAHWKM, eCciM CPOK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBUI AOrOBOpa.

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

discount - AUCKOHT, onpegensemsii B cneayoLwem nopsigke:

B oTHOWeEHMN 3a80/MKEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK byMaramu:

e ANs UeHHbIX 6ymar, mcnonb3yembix ans obecneveHmsa no caenkam PEMO Ha
MOCKOBCKOW 6UpXxe — COOTBETCTBYIOLWMUIA AUCKOHT Ans caenok PEMO?L;

e AN aKUMMA WMHOCTPaAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHuU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpedHWin ANCKOHT Ans
caenok PEMO Ha MockoBcKkor 6upxe 13 Tpex akuuim ¢ caMmbiM 6/IM3KUM Mo

obbeMy cpegHeMecsidHbIM 3a nocnegHmne 6 Mec. 060poToM;

21 Nna akuui - puck-napameTp Ans 3-ro AnanasoHa Af1s PbIHOYHOro pucka (CTaBKa puMcka NafeHuns LeHbl), paccunTbiBaeMbli AO «HKL»
AN COOTBETCTBYIOWEN 6yMaru; Ans obauraumit - pUCK-NapameTp ANs 2-ro AnanasoHa ANS pbIHOYHOMO pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblii AO «HKL».

57



o He BXOAAWMX B WMHAEKCbl akumh crtpaH O3CP - kak MaKCUManbHbIN
OVNCKOHT ans caenok PEMO Ha MockoBCKOW 6upye C akuMsaMnM U3 nHAeKca
MMBB;
e ansa obnuraumin ¢ pentnHramm Moody’s , S&P unu Fitch - Kak cpeaHnin ANCKOHT
ans coenok PEMO Ha MockoBckoi 6upxe M3 cnucka Tpex obnurauuin, obnagarowmx
TakKUM Xe penuTUHrom (60 MEeHbWWM, NpPU OTCYTCTBMM PaBHbIX) M CcaMon 6AM3KOM

atopaumen.

B oOTHOweHMM 3ago/mkKeHHoCcTM, obecnedeHHO [A0roBOpoOM CTpaxoBaHusa (3a
NCKOYEHMEM CnyYasl, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBor KOMMAHWWM NPUCBOEH PENTUHI HuMxe BBB- (Baa3) u cTpaxoBas
KOMMaHUA He BXOAMT B CMMUCOK O0A06pEHHbIX ANsl CTpaxoBaHUs HEABMXMMOCTU HU O4HUM
n3 6aHKoB, yKasaHHbiX B [lpunoxeHnn b - AUCKOHT paccymTbiBaeTCs B cleaylowem
nopsaake: kak PD cTpaxosBon komnaHum * LGD ctpaxoson komnaHuu. OTt6op PD ans
pEeNTUHra CTPaAxoOBOM KOMMaHMW OCYLEeCTBNSETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBNEeHHbIM B Pazpaene 4.

e Ecnu ctpaxoBon KOMMAHWKU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNaHUSA He
BXOAUT B CMNMCOK 0A06pEHHbIX ANS CTpaxoBaHUSA HEABMXUMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD ansa pentuHra Caa * LGD.
Mpn aToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pns pentuHra Caa
OCYLLECTBNSETCS B COOTBETCTBMW C NMOPSAKOM, YCTaHOBNEHHbIM B Pa3agene 4.

5.8. lpu Hannuum nopyuutenocrea (rapaHTMn, CTPaxoBOK, OMUMOHHbIX
COrfalleHmnin) IpnanvyecKknx amL Ha BCHO MM 4YacTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBa):

5.8.1. Ecnn nopyuntens/rapaHT/CcTpaxoBLMK HAaX0ANTCS B COCTOSIHUM 0becleHeHmns
NO CpaBHEHMIDO C MOMEHTOM BO3HMKHOBEHMSA 3a[0/KEHHOCTM, ero obsa3aTenbcrBa
NPUHUMAKOTCS B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyuyuTtensi/rapaHta/crpaxoBLlinka,
HaxoAswerocs B COCTosiHMK aedonTta, He NPUHMMAKOTCA AN pacyeTa.

5.8.3. O6ecneueHHble obsizaTenbcrTBa rapaHTa/nopy4yuTtens/crpaxoBLuinKa
NPUHMMAKTCA C y4yeToM obecneyeHuss B COOTBETCTBMM C MpaBuiaMn, yCTAHOBJIEHHbIMU
HaCcTOSLLMM pa3aesnoMm.

5.9. ObecneuyeHune, Haxogsuieecs B 3a70re M NpuHagexallee KOHTpareHTy,

HaxoasweMmycs B coCcTosHum aedonta (B TOM 4yuciie B COCTOSAHUM GaHKPOTCTBA), MOXeT
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NPUHMMATBLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOMYyYeHus
3anora.

5.10. ns xwuno HeaBmxmmoctTn LGD MoXeT npuHMMaTbCS B pa3Mepe He MeHee
yeM 15% oT TekyLen cTonmocTn obecneveHusl.

5.11. 1ns HEXWUI0A U KOMMEPYECKOM XUN0I?2 HeABUXUMOCTN — COrlacHO OLeHKe
OueHLWMKa, CAeTaHHON C y4eTOM CpoKa M nopsaka noslyyeHus B pesysbTaTte B3bICKaHUA U
npoaaxu obecneveHns B cnyyae gedonTta, C y4eToOM NpmBeaeHUS MO CPOKaM MonyyeHus
K MOMeHTYy gedonTta.

5.12. B cnyyae pebutopckor 3a40/DKEHHOCTM MO apeHAe npu UCnosib30BaHWUU
obecneuynTenbHOro MAW rapaHTUMHOINO Aeno3nTa AAHHbIN AENO3UT MOXET YYUTbIBaTbCH
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecrneveHnsa 6e3 ANCKOHTUPOBaHUS.

5.13. OnpegeneHve LGD npuv Hannymm KOTUPOBOK Mo nybnnmyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWN U3 rpynmnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nyb6snMyHOMY AOMArY KOHTpareHTa NmMbo KoOMnaHuu us
rpynnbl KOHTpareHTa (ecnu pedonTt AN KOHTpareHTa BO3HWMK M3-3a gedonta 3ToK
KOMMaHWKM ero rpynnbl, @ caMma 3a40/1KeHHOCTb 06cnyxunBaeTcsa 6e3 HapyLLleHnn yCcnoBuii
Aoroesopa) Ans oueHkn LGD ncnonb3ytoTcs (Npy HanMumMmn) KOTMpoBKU NybnanyHoro gonra.
OTHoweHue nosiHoM ueHbl (ueHa 3akpbiTma (legal close) + HK) K HOMMHany MoOXeT 6bITb
MCNoNb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hannuma KOTUPOBOK nNybnAuM4yHOro pJonra KOHTpareHTa,
Haxoasuwerocs B aedonte, OTHOLWEHME NOMHOM ueHbl (ueHa 3akpbiTmsa (legal close) +
HK/[) K HOMWMHany A0NroBoro obs3atenbCcTBa MOXET cuYMTaTbCs oueHkon Recovery Rate
Ansa kKoHTpareHTta, LGD B 3TOM cny4dae 6yaet paseH 1 — Recovery Rate. [laHHbI nogxoa
HENpUMEHUM A1 CnyyYaeB OUeHKU cybopaANHUPOBAHHOIMO U BEYHOro A0Jira, ecin ToSIbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obs3aTtenbCcTea.

Ona yenen n.5.13. ncnonb3ayercsa ueHa 3akpblitna + HK, No AaHHbIM cleayroLwmx
NCTOYHUKOB:

e [na obnumraunMm poOCCUMCKUX 3SMUTEHTOB W 06Mraumim  MHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHUWN KOTOPbIX HE pacCUYMUTbIBAKOTCA LeHbl BHEOUPXKEBOIro
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -

KoTupoBka obnuraumm n HK no gaHHbIM MOCKOBCKOM 6UpXu;

22 HanpuMep, roCTUHWULbI, XOCTesbl U T.M.
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e [1ng nHbiX obnuvraumn — cnpaeseanueas UueHa, onpeaeneHHas B COOTBETCTBUM
C Hactoawmmu [Npasunamm onpepenenma CHA, yBennyeHHas Ha pasMmep
HaKOMJIEHHOro KyMNOHHOIro AoxoAa.

e [na uenen HacToswWwero pasgena, 3HadeHne Recovery Rate okpyrnsercsa oo

2 3HaKa nocse 3ansaTon B NMPOLEHTHOM BblpaXXeHUH.

UHpopmMaumsi 0 YeHHbIx bymarax, UCrosib3yeMbIX B paMKax Hacroswero pasaesna,
rpefocTaB/sieTcs Yrpas/siolen KOMNaHuen B Crieunaan3upoBaHHbIN Aerno3uTtapun He
rnosagHee paboyero AHS, C/1eAyOLero 3a 4aTo, 10 COCTOSIHUIO Ha KOTOPYH OrNpeAEsISIeTCs

cripaBef/inBasi CTOMMOCTb aKTrBa B COOTBETCTBUU C HacrosLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHUM ANa pacyeTa cnpaBensiMBoOn CTOMMOCTM C YYETOM
KpeauTHOro pucka AaHHbIX 6aHKOB WMAW MHbIX OpraHusaumin Ynpasnswoowasi KoOMnaHus
yuYuTbIBAET Cneayowmne nosoxXeHns:

6.1. Noa HeobecneyeHHOM 3a40/DKEHHOCTbIO B LenaX HacTtoswero lMpunoxeHus
NOHUMAETCH 3a40/MKEHHOCTb 32 UCK/YEeHMEM 3a40/1KeHHOCTU, obecneyeHHON 3anorom
XWUNON HEABUXMMOCTU (MnoTeka).

6.2. NMpn  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTMU
Ynpasnswowas KOMMNaHus yuyuTbiBaeT  xapakTtep obecueHeHus nmetroencs
3a40/1KEHHOCTU, B TOM YMUC/e CPOK NMPOCPOYKMU.

6.3. MNokazatenun Cost of Risk (CoR), ncnonb3syemble gns pacdyeta cnpaBeasnBom
CTOMMOCTU 3a40JIKEHHOCTU DU3NYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHoweHUN HeobecneyeHHbIX nNpaB TpeboBaHUs K
duU3nYeCcKnM nmuaMm UCMoNb3ylTca AaHHble oTyeTHocTn MCOO 3a 2021 r. MAO
CbepbaHk.

ANna oueHKW CTaHAapTHbIX akKTUBOB MCNob3yeTca 3HadeHme CoR ang craaun 1, ans
OLEHKU KpeauTHO-ob6ecLeHeHHbIX akTUBOB Mcnosib3lyeTtcsa 3HavyeHne CoR ang ctaguum 2
(Tabnuua 1).

Tabnuua 1

Mompebumensckue u npo4ue ccydbl huzuvecKum Auyam

Tun noptdens HeobecneyeHHbIN
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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

Ons uenen pacyeta Cost of Risk B 0OTHOLWEHMN NpaB TpeboBaHUs K GU3NYECKNM NTNLaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMWHANBLHOM CTOMMOCTU 3a40/HKEHHOCTU
3a510rOM XWI0M HEABMXXMMOCTU, UCNOMb3YIOTCS AaHHble oT4eTHOCTM MCOO 3a 2021 .
MAO Cb6epbank (Tabnuua 2).

Tabnuua 2
MuauuwjHoe KpedumosaHue ¢husu4ecKux nuy
Tun noptdens obecneyeHHbIN
CTaaumaA KpeanTHoro noptodens 1 2
BanoBasa CcTOMMOCTb KpeauTos, Mapa,. pyb. 6 246.60 | 304.50
peseps Nog obecueHeHe KpegnuTos, Mapa. pyo. 8.90 | 15.20
CoR 0.14 4.99

Ecnn npaBa TpeboBaHua K pusmndeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM uncne, NOpyyYNTENbCTBOM, FrApaHTUEN, ONUMOHHbBIM COrMTalleHMEM, CTPaxXOBKON),
TO ANs OUeHKM C y4dyeToM obecnedeHus ucnonbdyetrcs CoR Tabnuubl 1, npu 3TOM
BennumHa CoR npupaBHuBaeTca K PD. LGD c yyetoM obecnedyeHus onpepensieTcs
COOTBETCTBUM C Pasgenom 5 HacTodwero MNpunoxeHns.

Mpu packpbiTM OBHOBMAEHHbIX [AaHHbIX B oOT4YeTHOCTaX MCOO 3a nocnegyrouwme
nepuwoabl mncnonb3oBaHne Cost of Risk cnepgyeT ucnonb3oBaTb C TOro Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYHOLAs MHbOpMauus

Pasgen 7. Metoa yuyeTta KpeAUTHbIX PUCKOB MNyTEM OLIEHKW cCnpaBeasimBomn
CTOMMOCTM NO OT4YeTy OueHLMKa [No COCTOSAHMIO Ha pfaTty He paHee
BO3HUKHOBEHUS cobbiTUA, Beaywero kK obecueHeHulo.

7.

7.1. lpuMeHeHne oOT4YeTa OUEHLWMKa ANS uenen onpeaeneHms crnpaBeannsBomn
CTOMMOCTM C Yy4yeTOoM obecueHeHMs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM nNpasunam onpegeneHns CHA.

7.2. B cny4dae, ecnn B nepuoa rnpuMeHeEHUs OT4yeTa oueHLWMnKa ANns onpeaeneHus

CnpaseasIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) CcobbiTue, Beaywee K obecueHeHuo,
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TO HeobXxoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OLEHWMKOM B TedeHune 20
AHeN C paTbl BbiABEeHMA nNpu3HakoB obecueHeHus. [lata, NO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcs HOoBas OLEHKa, He Ao/kKHa 6biTb paHee AaTbl BO3HMKHOBEHMS CO6bITUS,
Beaywero K obecueHeHunto. C aaTtbl HAacTynneHmsa cobbitms, BeayLwero K obecueHeHuo, n
0O AaTbl MPUMEHEHMS HOBOrO OTYETa OUEHLWIMKa, Ynpaenswwass KOMMNaHuMs AO0JIKHA
CKOppEeKTMpOBaTb MOCNEAHIO WU3BECTHYIO CrpaBeasMBYy0 CTOMMOCTb, OnpeaeneHHy no
OTYeTy OuEeHLMKa, COCTaB/IEHHOMY A0 BO3HMKHOBEHMUS TaKOro cobbiTUS, C NPUMEHEHUNEM
METOAOB KOPPEKTUPOBKM CNpaBed/IMBOM CTOMMOCTM, VYKa3aHHbIX B HaCTOSLEM

MPUTOXKEHUN.
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Mpunoxxenune A k NMpunoxxeHuro 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJiId OUEHKN KPpeaAUTHOINro pucka.

1. B oTHOWEHUU KPUANYECKNX ANLL:

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

e MockoBckas bupxa 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 enunHblt depepanbHbIi peecTp cBeaeHU 0 haKTax AesSTENbHOCTU HOPUANYECKUX NNLL

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 oduuManbHbI CalNT KOHTpareHTa/aMnTEHTa/KpeanuTHOM oOpraHu3aumu;

e CepBMC nNpegocTaBneHnss 6yxrantepckonm (rogoson) oT4eTHOCTM PoccTaTa

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

e [OKYMEHTbl, NONYYEHHbIE YNpaBasiowWen KoOMNaHNeEN, B OTHOLLEHNN OPUANYECKOro

nnua

2. B oTHOWeEHUN DU3NYECKMX NNLL:

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

e eauHbIn denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

e Kn3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbl, NOJSIly4YeHHble YNpaBnsowen KOMMaHuen, B OTHOLWEHUU (PU3nyYeckoro

nnua
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BaHk TuHbKOD D

BbaHk Pycckuin CtaHgapTt
BbaHk XoymKpeaut
JlokobaHk

OTN-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
KpeanTt-EBpona 6aHk
C6epbaHk,

baHk BTB,
PaddanseHbaHk,
BaHk OTKpbITUE,
[a3npombaHk,

Bbank JOM.P®

Mpunoxxenune b k NMpunorxxeHuro 6.

Cnucok 6aHKOB, UCNONb3yeMbIX 4JIS y4YeTa CTpaxoBKU npu pacuyerte LGD
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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 0BNMraumini Co CPOKOM MeHee 3 NeT MCMOob3yeTcs
Cnp3A C MHAEKCAMWN COOTBETCTBYIOLLIEN CPOUYHOCTU. [Npn Hannumm obauraumii Co CpokKoM noratieHums
TONIbKO MeHee 1 roga Ans pacdeTa KpeauTHOro cnpaga mcnonb3ytotcs 3 (Tpu) obnvraummn apyrux
SMUTEHTOB, UMEKLWWNX KaK 6/n3Kme no CpoKy M AOXOAHOCTM obnuraumu, Tak m obnuraumm co

CpokoMm 1-3 roaa.

2. Onpepensetcs, LOXOAHOCTN KaKOro U3 MHAEKCOB MoJslyYeHHas AOXOAHOCTb No obnuraumm
Hanbonee COOTBETCTBYET, B KayectBe Mepbl 6/M30CTM UCNONb3YeTCs CpeaHUn KpeauTHbIA Cnpaj
obnuraunii ¢ G-curve B CpaBHEHUUN C KPeAUTHbIM CNP340M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
CNp34 pacCcunTbIiBAeTCA Kak pasHuua Mexay AOXOAHOCTbIO K MoraweHuto obnuraumMm Ha cCpok ee
Aropaunn n G-curve Ha 3TOT CpPoK. B ykasaHHbIX LensxX MCnonb3yrTcs creayowme MHAEKCHI

e VHAekc kopriopaTuBHbIX obnurauni (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

ApxuB 3Ha4deHul - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHpaekc kopnopaTtmsBHbix obauraunii (1-3 roga, B- < pentmHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneapywowen Tabnmue onpenensercs, KakoOW ypOBeHb penTMHra WUCnosib30BaTb Mpw

onpeaeneHnm BeposTHOCTM gedonTa:
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Moody's

Hunexc

MesknyHapoHasi mikajia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposiTHOCTb aedonTta anst 0To6paHHOro pernTUHra onpeaensieTcss Ha OCHOBaHMM OTYETa Mo
€XerogHoMy MnccnenoBaHuio KopropaTuBHbix gedontos (Annual default study) ¢ npumeHeHuem
COOTBETCTBUS YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Bbibupaetca PD ansa cpegHero 3HadeHust pentuHra rpynnoel (Baaz2,
Ba2, B2).

UHgopmaums 06 UeHHbIXx 6yMmarax, MCrosb3yeMbiX A5 Lenei pacdera KpeauTHOro
cripeda, NpeaocTaB/sieTcs YnpaBasiowen KoMnaHuer B Crieynaan3mpoBaHHbIf A€no3uTapuii He
rnosagHee pabouero AHs, c/edyroWero 3a Aartou, M0 COCTOSIHUIO Ha KOTOPYyHK OrnpeaessieTcs

cripaBeainBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ansi pOCCUUCKNX KOMNaHUM

Koa orpacnu 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, HUBKUIA DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMn puck 0.08

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

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X03sIMCTBO U BCMOMoraTefibHas TpaHCnopTHas 0,1049
OessTeNbHOCTb
NHBECTMLMKM M yNpaBfieHne HEABMXMUMOCTbIO 0,0877
CneumanmanpoBaHHble CTPpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaIMYECKUX U3LENNIA, KPOME MALUVH U 0.0615
obopyaoBaHus !
lMpepoctaBneHne NpoYNX CEPBUCHBIX YCNYT 0,078
Po3HM4YHasa Toprosns 0,0659
[eaTtenbHOCTb N0 NpeaoCTaBAEHUIO NPOAYKTOB NMUTAHUA U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MalLMH U 060pyA0BaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeEHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

Ta6nuuya 1. CooTBEeTCTBME LUKAJ1 PEUTUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA SkcnepT
PA Me)xxayHapoaHasa Me)xxayHapoaHas Me)xxayHapoaHas
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) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- 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

065a3aTenbCTB B paMKax onepaunoHHOro UnKa, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

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

MCTOYHUKN MOraleHmns TaKon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMNaHMs A0SXKHa MNpoBOAMTb aHanimM3 YpPOBHS pucka no
0ebUTOpPCKOM 3aA0/KEHHOCTU, KOTOpas paHee 6bina KBannduumMpoBaHa onepaumMoHHON,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHann3 ypoBHS pucka NpoBOANTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNO;
e NpW NepBOHa4vyanbHOM MNPU3HaHUU AebUTOPCKOM 3aA01XKEHHOCTH;
e Ha MOMeHT nepexoja AebUTOpPCKOM 3a40/1XKEHHOCTN N3 CTaTyCa «ONnepauMoHHON>» B

CTaTyC «MPOCPOYEHHOM».

[Ona uenen npoBeaeHUa aHanu3a, YNpasnawwasa KOMMNaHUa A0/HKHA UCMNob30BaTh
060CHOBAHHYIO M MOATBEPXAAEMYIO MH(OPMALMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNnn.
B npouecce aHanusa Ynpasnswouwiasa KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm aebuTtopckorM 3ad0/DKEHHOCTM B  KayecTBe

onepaumoHHON, NpU3HaAHWE KOTOPOW OCYLLECTBASETCA BMepBble;
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e HeobxoAMMOCTb M3MEHEHUS NMoaxoaa K yyeTy AebuTopCcKon 3a40/KEHHOCTH, 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 o6a3arenncTB

Kputepun npusHaHusa

Kputepumn npekpauieHms

CnpaBeannBasi CTOMMOCTb

MpU3HaHuA
[aTta nepexona rnpasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40NXKEeHHOCTb Mo JaTa UCMONHEHNS
(BeHexHble cpeacTtsa) K MNO ot
cAesikaMm, No KOTOpbIM HacTynuia obszatenscte MUNO® o
nvua, B OTHOLWEHMM KOTOPOro
Hanbonee paHHAS AaTa pacyeToB Aorosopy
BO3HUKAET KpeauTopckas
3a40/KEHHOCTb
[Jata BKJKYEHUS  AeHeXHbIX | [laTa BHeCeHUs NpUxoaHOM
KpeanTtopckasi 3a40/KEHHOCTb MO | cpeacTBs  (MHOro  MMyLlecTBa), | 3anucum o] Bblaaye
Bbljaye MHBECTUUMOHHBLIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULMOHHbLIX MNaeB B
MnmMo MHBECTULMOHHBIX rnaes, B | peectp [N®  cornacHo
mMmyuwectso NMNO OTYeTy perucrpartopa
HdaTta BbINAaThl
Kpeantopckas 3a40/IDKEHHOCTb Mo o
N OaTta BHECEeHUs pacxogHon | (nepeuncneHuns no | Cnpaseanunsas CTOMMOCTb
BbINJaTe AEHEeXHOW KOMMneHcauuu o
3anMcu 0 noraweHun (cnucaHum | obMeHy) CyMMbl AeHeXHOoN | 06s3aTenbCTs, BK/IIOUAETCH B
npu noraweHum WHBECTULMOHHbIX
npu o6bMeHe) MHBECTUUMOHHbBIX | KOMIMEHCcauum 3a | pacyer CHA B pa3sMepe ee ocTaTKa
naes MNo (nepeuncnennu
naes [IN® cornacHo OT4YeTy | MHBECTUUMOHHbIE Nan NMN® | Ha paty onpepeneHms CYA. He
OEHeXHbIX cpeacts npu obmeHe <
naes) peruvcrpaTtopa cornacHo 6aHKOBCKOW | ANCKOHTUPYETCS.
BblNUcKe
KpeanTtopckas 3a40/DKEeHHOCTb | [laTa ocylwecTBreHns onepaunu | [lata nepeyncneHms CyMMbl
nepes areHTamMm nNo  Bblgade, | Bblgaum U (MNKM) noraweHus naes | CKMAOK/HanbaBoK  areHTy
rnoraweHuto " obMeHy | B peecTpe MHBECTULIMOHHbIX Maes | 13 nno cornacHo
MHBECTUUMNOHHbIX naes MNO® MN® no 3asaBKe areHTa 6aHKOBCKOW BbiNUCKE
OaTta BO3HWUKHOBeHUA | o [aTa WUCNOSIHEHUS
obszaTenbcrBa no BbInsaTte ob6g3aTenbCTB
oxoga (B TOM u4ucne pgata npasnsioLwen
KpeanTtopckas 3a40/KEHHOCTb MO aoxopa  ( A ynp v
o yKaszaHHad B coobuweHnn o KOMNaHuen,
BbinnaTe [0xon0B nanwmkam o
BbInnarte aoxona no NOATBEPXAEHHOWN
(npasa Bnajenbues

MHBECTULMOHHbIX NaeB)

WHBECTULUMOHHBIM  NasM B
COOTBETCTBUM C UMHDOpMaumen
HKO AO HPA nnn oduumanbHbIM
canTom (odbnumranbHbIM

6aHKOBCKOW BbIMNCKOM
C pacyeTHoOro cyeTa
ynpasnstowen
komnaHum A.Y. NMNo
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MNCbMOM) ynpaBnsoLen
KOMMaHum).

e [laTa peweHus nuua,
OCYLLECTB/ISAOLWEro
npekpaweHne MNO, o
NOAHOM/4YaCTUYHOM
npeKpalieHnm
NpU3HaHMS
ob6s3aTenbCTB no
BbiMJ1IaTe  goxoja B
cnydae OTCYTCTBMS
(HepocTaTka)
OEHEXHbIX Cpeacts B
MNU® gna onnaTbl TakKMX
ob6s3aTenbCTB npwu
npekpaweHun NNO

Kpeantopckas 3a40/1XEHHOCTb
nepen ynpasnsiowen KOMMaHuen,
BO3HMKLIASA B pe3ysnbTaTte
NCNOJIb30BaHMS yrnpasnsoLen
KOMMaHuemn COH6CTBEHHbIX
OEHEeXHbIX CpeAcTB ANS BbiNNaThl
AeHeXHOoMn KoMMeHcaumm
Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu noraweHun n (unn)
obMeHe MHBECTUUMOHHbLIX Maes
nno

[Jata nony4yeHuUss  AEHEXHbIX
cpeacTs oT yrnpasnsioLien
KOMMaHuM cornacHo 6aHKOBCKOM
BbINMUCKE

[Jata Bo3BpaTa CyMMbI
3a[0J1)KEHHOCTH
ynpasnsoowen KoMnaHum
cornacHo 6aHkoBCKOM
BbINNCKE

Kpeautopckass 3a40/KEHHOCTb MO
ynnare Hasoros 7 Apyrux
ob6s3aTenbHbIX naaTexemn n3
umywectsea NNoO

e [Ona HAO®JZT - paTta BbInNAaThl
[oxoza, KOTopbii obnaraetcs
HO®N

e [1ns ocCTanbHbIX HaNoOroB W
obs3aTenibHbIX NaTexen -
naTta BO3HWKHOBEHMS
obs3aTenbcTBa MO BbINaaTe
Hanora 7 (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMATUBHbIM
npaBoOBbIM akTaM Poccuiickomn
Qegepaunn u (Uan) [Orosopy

[aTta nepeyncneHuns CyMmsol
Hanoros (obsi3aTeNbHbIX
naaTexen) C pacyeTHOro
cyeTa nno cornacHo
6aHKOBCKOW BbINUCKe
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KpeanTtopckast 3a40/IKEHHOCTb MO
caenkam  Kynim -  MNpoAaxwu OaTta BO3HUKHOBEHMUS
aktupoB [MN® (3a wucka4YeHneM Aara nony4enus ACHEXHBIX | (6 satenbcTBa MO caenke
CAENOK KYNAW-NpoAaxu LEeHHbIX CPEACTB Ha pacueTHbIN cHeT nmo corfaacHo yCN0OBUSM
cornacHo 6aHKOBCKOWM BbINUCKE
6ymar) n nepepava aktusos MNO B aorosopa
apeHay
e [laTta onpegeneHusa CHA MNMANO.
Ecnun obs3aTenbcTBa no
AOroBopy He MoryT 6bITb
HafdeXHOo onpejesneHbl  Ha CnpaBeanuBas CTOMMOCTb
TaKylo AaTty, TO NMPUMEHAIOTCA obsizaTtenbCcTB no BblnjaTte
Kpeantopckas 3a40/KEHHOCTb MO MeToAbl annpokcMMaumu, npu BO3HAarpaxxaeHuWini 1 pacxoaos,
BO3HarpaxaeHusaMm ynpasnsowen BO3MOXHOCTHU ero CBA3aHHbIX C  [JOBEPUTESIbHbIM
KOMMaHun, crneunannu3npoBaHHOMY NpUMEHEeHUs K AaHHOMY BUAY yrnpaB/eHuneM, npu3HaeTcs B
Aenosutapuio, ayaANTOpPCKOM pacxonos?3; CyMMe, He npesblaroLwen
opraHusaumun, oueHWwuKy, vy, | [daTa BO3HWKHOBEHMUS [1aTa NepPEeYNceHms cyMMbi npeaensHO AOMyCTUMbIN  pa3Mep
ocyLLecTBAgOWEMY BeaeHune obg3aHHOCTH COrfacHo BO3HArpaXACH NI " BO3HarpaxaeHni Ha narty
peecTpa Bnajenbues yCcnosusiM  gorosopa, ecnu DACXOHOB € PAacHETHOro NMpU3HaHWs B COOTBETCTBUM C
WHBECTUUMOHHbLIX naeB [MUN®, a €CTb OCHOBAHMSA OAHO3HAYHO | . Ao cornacho | MPasunamn oy MNP, a Tak xe B
Takxke obsA3aTenbcrBaMm no onsarte nonaratb, HTO  YCAYTU MO | o o oo eLinneKe CyMMe, He npesblWakoLWemn
npoymnx pacxonos, Aorosopy 6yAyT okasaHbl; cchopMMpPOBaHHbLIN peseps Ha
OCYLLECTB/ISEMbIX 3a cyeT | o [laTa NOSyYeHUS [OOKYMEHTa, npu3HaHus COOTBETCTBYIOLLErO
umywecrtea NMN® B COOTBETCTBUMN C noaTeepXaatoLero BO3HarpaxaeHus (B cnyvae
TpeboBaHMAMMU OeNCTBYyoLero BblNosiHeHWe paboT (okasaHus dbopMnpoBaHnNsA Takoro pesepsa)
3aKoHoAaTeNnbCTBa ycnyr) nno no
COOTBETCTBYIOWMM AOroBopamM
nnm B  COOTBETCTBUM C
npasunamu 4y NMNo
e [MocnegHun pabounmn aeHb
OTYETHOro roga, B 4acTu

23 MporHo3Hble 3HaueHWs 0653aTeNbCTB, paccyMTaHHble YNpasnsiollen KoMnaHuen, npenoctasnsiotcsd B CneunanusMpoBaHHbIA Aeno3uTapuii Ha
Kaxayto gaty onpegenenns CHA ¢ ykasaHnem nepuosa BbI6OpKU N 06BbACHAIOLWMX NEPEMEHHBIX.

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

B cnyyae HEBO3MOXHOCTM NMPUMEHEHUSA METOA0B annpokcumaummn oba3aTensCcTBa NPU3HAKOTCA B NepBbli pabounii AeHb UX HAAEXHOrO U JOCTOBEPHOrO
onpeneneHus.

B gaTy nocTynneHus AOKYMEHTa, NMOATBEPXAAIOLWEro OKa3aHHble YCyr, NpoOM3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0693aTeNbCTB A0 X peasibHOro
3HayeHus.
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BO3HarpaxaeHus
ayaAuUTOPCKOM OpraHm3aumnm 3a
nposeaeHune ayaANTOPCKOM
NpOBEPKM 3@ OTYETHbIN rog

Peseps Ha
BO3HarpaxaeHus

BbINNaTty

Hanuuue nopsaka onpepeneHus
pe3epBsa " ycnosus ero
oTpaxkeHMs B obs3aTenbCTBax B
COOTBETCTBMM C  HACTOSALMMU
Mpasunamu onpegeneHns CYA
nno

B naTty
MCMNosb30BaHMs
pesepBa Ha BbInnaTty
BO3HarpaxgaeHus

Mo OKOHYaHUn
OTUETHOro rojga nocne
BOCCTaHOBJIEHUS
HENCNO/b30BaHHOIro
pe3epBa B COOTBETCTBUU
C HacCToAWMMH
Mpasnnamm
onpepenenna CHA NMNoO

NMoaHOro

Cnpaseanvusas CTOMMOCTb
obsa3aTenbCTs, BK/tOHaeTCH B
pacuyeTt CYA B Ccymme,

onpeneneHHoOMn B COOTBETCTBUU C
MpunoxeHmnem 2

Kpeantopckas 3a40/KEHHOCTb MO
Aorosopam apeHabl, Koraa
apeHpaTopoM aensetca MU

e [laTa, onpeaeneHunsa CHA MNMNo®

e [aTa BO3HUKHOBEHMUSA
06513aHHOCTH CornacHo
YCNoBUSIM IoroBopa

[laTta nepeuuncrieHmnsa CcyMMmb
C pacyeTHoro cyeta MU

cornacHo

6aHKOBCKOM

BbIMNCKE

Cnpaseanvueas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUU 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

[eHexHble cpeACcTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasaswowyo Komnanuio A.Y. NMNo

[aTta 3a4uncneHmns AeHeXxHbIX CpeACTB Ha COOTBETCTBYHOLWMN 6aHKOBCKMNI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIA) HA OCHOBAHUW BbIMUCKWU C
YKa3aHHOro cyeTa.

e [laTa WCMNONHEHUS KpeauTHOW opraHusaunern ob6s3atenbCcTB Mo
nepevYncneHnio AeHexHblX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccnm 06 oT3biBE NMNMLEH3MN BaHKa (AEHEXHbIe
cpeanctea nepexoaaT B craTtyc npoyemn nebutopckon
3aJ0/HKEHHOCTH);

e [aTta nukBumgaumm 6aHKa coOriacHO WHdOpMauMu, packpbiTOn B
odmumnmanbHOM AOCTYNMHOM UCTOUYHUKE (B TOM uncne 3anmcu B EFPHOJI
0 NukBuAauum baHka).

CnpaBennneBast CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BaNlOTHbIX CYeTax, OTKPbITbIX Ha YMNPaBSAOLLYO
koMnaHuo A.Y. MNO onpepensercda B CyMMe oOcCTaTKa Ha c4yeTax
OTKPbITbIX Ha yrnpasnswowyo komnaHuio 4.Y. MNOo.

CnpaBennneBass CTOMMOCTb OMNpefenseTcsa B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKW  ClpaBeanvMBoln  CTOMMOCTM MNpWU  BO3HUKHOBEHWUU
cobbiTns, Beagywero k obecueHeHuto (Mpunoxenne 6).

Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl akTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKaZax B KPeAWTHbIX OpraHusaumsax
(Banee — neno3nThbl)

Kputepumn e [laTa 3auncneHnss OEeHeXHblX CpeAcTB Ha  COOTBETCTBYHOLLMMN
Nnpu3HaHNs OEenO3UTHbIN CYET Ha OCHOBaHWM BbINMUCKU C YKA3aHHOro CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe Jenosuta Wu
Ha4YMC/IEHHbIX MPOLEHTax Ha OCHOBaHWM AOroBopa.
Kpurtepun e [/laTa NCNONHEHNS KPeaUTHOW opraHusaumnen ob6s3aTtenbLCTB No BO3BpaTy
npexkpaujeHus aenosuta Ha cyeT MNO® (mata noctynneHna Ha cyeT MNP aeHexHbIX
Nnpu3HaHNs CpeacTB);
e [aTta nepeycTynku npaBa TpeboBaHWA O BbinJaTe JAdenos3nta WU
HaYMCJIEHHbIX MPOLIEHTOB Ha OCHOBaHWM AOroBopa;
e [ata peweHuns baHka Poccumn 06 oT3biBE niMueH3Mn HaHka (Aeno3uThl
nepexoasaT B CTaTyc AebUTOPCKOM 3a40/1KEHHOCTH);
e [ata nukBuaaumm 6GaHka coriacHoO WHGOpPMauMM, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmcm B EMPHONT o
nvkeuaaumnm 6aHka).
CnpaBepgsinBas CnpaBeanneasi CTOMMOCTb AEMO3MTOB B TeYeHMe MaKCMMaNnbHOro Cpoka,
CTOMMOCTb npeaAyCMOTPEHHOro A0roBOpPOM, onpeaensieTcs:

e B CyMMe ocTaTka jeno3uTta, YBEJIMYEHHOM Ha CYyMMYy TMPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpegesieHus crnpaBeanvBOA CTOMMOCTM MO
CTaBkKe, nMpenycCMOTPEHHOW [OroBOpPOM, €C/NM CPOK MnoraweHus
Aeno3uTa - «[0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, YyBeJIMYEeHHON Ha CyMMYy MPOLLEHTOB, pacCUYUTaAHHbIX
Ha pgaTy onpeaeneHuns cnpaBeanMBOM CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHOM AeN03UTHbIM AOrOBOPOM B TEYEHME MaKCMManbHOro
Cpoka, npeayCMOTPEHHOro [AOroBOpoM, e€eCsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpYy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpeaeneHus crnpasensvmBoi
CTOMMOCTU B COOTBETCTBUMU C [1pnsioxeHunem 5.

e B CyMMe, OMnpeaeneHHOM C WCMOoJIb30BaHMEM MeToAa MpuUBeAEeHHOMN
CTOMMOCTU OyaylmMx [AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHvie 5) B HbIX cny4asx. [1pn 3ToM crnpasenimeas CTOMMOCTb
Ha KaxAaylo [aTy pacyeTa TakOW CnpaBed/IMBOW CTOMMOCTU HE MOXET
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXeHus Aen0o3MTHOro AOroBopa Ha AaTy OLEeHKMW.

B crnyyae BHeCeHWs1 U3MEHEHUN B yC/I0BUS OMpeaesieHus Cpoka Aoroesopa

MaKCMManbHbIA CPOK onpegensercs B COOTBETCTBMM C  U3MEHEHHbIM

CPOKOM Jeno3uTa, AeNCTBYIOLWMM Ha AaTy onpeaenieHus crpaBeanvBoin

CTOMMOCTU, MPUYEM HAKOMJIEHWE CPpOoKa BKJlaga HE MpoOUCXoauT.
CnpaBseanueas CTOMMOCTb AEMNO3UTOB ONpeaenseTcs B COOTBETCTBUMU C
MEeTOAOM KOpPPEKTUPOBKM cnpaBeanvBon CTOMMOCTHU npm
BO3HUMKHOBEHUM cobbiTusN, BeayLwero K ob6ecueHeHuto
(OpunoxeHwue 6).

Adarta n cobbiTus,
npuBogswne K
obecyeHeHnIo

Cnuncok o0b6bwmx cobbiTuii, nNpumBoAAWMX K obecueHeHuIlo, YyKasaH B
MpunoxeHuu 6.
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MPUNOXEHWE 11. UEHHBIE BYMAI'N

LleHHble 6ymaru

[aTa nepexona npas cobCTBEHHOCTH Ha LUEeHHbIE 6ymaru:

e ecnn ueHHas 6Gymara noanexuT ydyeTy Ha cyeTe pgeno - pjaTta
3auncneHns LeHHorn 6yMarm Ha cHeT Aeno, OTKPbITbI ynpaBnstowen
kKoMnaHum A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXXAEHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYeTy Aeno;

® eC/in AOKYMEHTapHble LeHHble bByMary He nognexar y4yeTy Ha cyeTax
peno (3a WCKAIYEHWEM [OEnO3UTHLIX cepTudukaToBs) - C AaTbl
npuema ueHHon 6ymaru MU, onpeneneHHONn B COOTBETCTBUU C
yCNOBMSIMM AOroBOopa U MNOATBEPXAEHHOW aKTOM nMpuveMa nepegayu
LLeHHbIX byMmar;

Nata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble bymaru:
(32 wucknNYeHMeM UeHHbIX 6HyMar nepepaHHbIX MO cAenkaw,
CoBepllaeMbliM Ha BO3BPAaTHOM OCHOBE, Koraa Ynpasnsiowas KoMnaHus

A.Y. NMNO® npopomkaeT coxpaHATb 3a CO60I 3HAUMTENbHYIO YacCTb BCeEX

PUCKOB W BbIr04, CBSA3aHHbLIX C BNAAEHMEM rMepefaHHbIMW MO caenke

LeHHbIMM ByMarammn):

e ecnn ueHHas 6ymara, MoOANeXWT Yy4yeTy Ha cyeTe Jgeno - paTa
CnMcaHmsa LeHHon ByMarm co cyeTa Aeno, OTKPbITOro ynpasasilowen
kKomMnaHumn A.Y. TU® B crneunannsmMpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO CYeTy Aeno;

e eC/iM JOKYMeHTapHble LieHHble ByMary He noasexar y4eTy Ha cyeTax
geno (3a WUCKIOYEHUEM [enOo3UTHbIX cepTudukaTos) - C AaTbl
nepegayn ueHHon 6ymarm MN®, onpeaeneHHOW B COOTBETCTBUM C
yCNOBMSIMW AOroBOpa U MNOATBEPXAEHHOW aKTOM nMpuveMa nepegavmu
LeHHbIX bymar;

e eCcnin Mo 3MUTEHTY LUEeHHbIX byMmar BHeceHa 3anucb B EMPKOJT o
NVKBMaaLUnm - ¢ Aatbl 3aNMcuM O NMKBUAALMN dMUTEHTA (MONyYeHUs
MH(OpMaUnM 0 TMKBNAALUMN IMUTEHTA).

CnpaBegnMeasi CTOMMOCTb LEHHOW 6yMaru — LeHa, onpeaeneHHas c
NMOMOLLbIO MOAENEN, YKa3aHHbIX B [1puaoxeHun 3.

CnpaBeanvMBasi CTOMMOCTb [10/IFOBbIX LIEHHbIX 6yMar Nnpu3HaeTcs paBHOM
0 (Honb), B cnyyae HacTyrnieHnsa AaThl NOMHOMO NnoralweHus HoMUHana
B COOTBETCTBMWU C YC/OBMSIMU BbIMyCKa UEHHbIX 6ymar - c Aaathbl
OTpaXeHnss B AebUTOPCKOM 3aA0/HKEHHOCTM CYMMbl HOMWHana K
NOMyYEHUIO 0 AaTbl MOJIHOIO MOralleHnss HOMUHANa B COOTBETCTBUMU C
YCNOBUSAMU BbiMyCcKa LIEHHbIX ByMar.

e CnpaBeannBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEHLLUMKOM, NPU HanuMm NpusHakoB obecLeHeHus,
onpenensieTca B COOTBETCTBMWM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHMN K OTYETY OLEHLLNKA;

e CnpaBeanmBass CTOMMOCTb  oObauraumihi  nNpu  BO3HUKHOBEHWUU
npu3HakoB o6ecLeHeEHNSs N OTCYTCTBUM LIEH MEPBOro YPOBHSA Ha AaTy
onpeaeneHns cnpaBeasiMBoi CTOMMOCTM pPacCYMUTbIBAETCS MO O4HOMY
M3 METOA0B KOPPEKTUPOBKM CNpaBeaAIMBOA CTOMMOCTM, YKa3aHHOMY
B MpunoxeHun 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 6.
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NMPUNTOXEHWE 12. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AooxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl aKTMBOB

e [lebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0X04y MO AO0JIrOBbIM LieHHbIM ByMaram;

e [lebutopckasa 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0J1ra no AoJroebiM LEHHbIM 6ymaraM.

Kputepun
npu3HaHns

e AnAa AebUTOPCKOM 3a[0/DKEHHOCTU MO  MNPOLEHTHOMY
(xynoHHOMY) poxoay NO AONroBbIM LleHHbIM 6ymaram - gata
HacCTynJIeHMs Hayasla cpoka ucnoaHeHuns obsa3aTenbCcTBa Mo BbinJiaTe
KYNOHHOrO fgoxoaa (AaTa OKOHYaHWsa KYMOHHOro nepuoaa) B
COOTBETCTBMMW C YC/IOBUSIMU BbiNyCKa LLeHHOM 6ymarn.

o [na nebUTopcKOoMn 3a[0/1HKEHHOCTU NO YaCTUUHOMY/NOJIHOMY
MoralieHu0 3MUTEHTOM OCHOBHOIoO pAoJira no AOJIFOBbIM
UeHHbIM 6yMaraM - paTta 4acTMYHOrO WMAM MOJSIHOrO MOralleHus
HOMMHaJla Ha OCHOBAHWM peLleHus O BbINMYyCKe.

Kpurepun
npekpaweHns
npu3HaHns

e [laTa wncCNonHeHMst  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOWM
6aHKOBCKOW BbINMMCKOWM C pacYeTHOro cyeTa ynpasnstowen KoMnaHum
A.Y. MN® nnum otuetom 6pokepa NMUO;

e [laTa nukBMgaumm 3sMUTEHTA, COrNnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYMOLWEro  YMOJHOMOYEHHOrO0  OpraHa
MHOCTPaHHOIro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HaKkoB ob6ecLieHeHUs:

CPOKH

KBanugukaynmn | « B TeueHne 7 paboumx [Hen C pgaTtbl Npu3HaHusa aebutopckoi
Aeburopckoii 3aJ0/DKEHHOCTM POCCUMCKUX 3SMUTEHTOB, BKJ/OYas 3a40/KEHHOCTb
3a/]0/IKEHHOCT | SMUTEHTOB — MEXAYHAapOAHbIX KOprnopauui;

M Kak e B TeueHme 10 paboumx pgHeNn C paTbl NpPU3HaAHUMA AeBUTOPCKOM
onepaymoHHOM | 3a[0/XKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnunBas | CnpasBennivBass  CTOMMOCTb  AeOUMTOPCKOM  3a40/1KEHHOCTU no
CTOMMOCTb NPOLUEHTHOMY (KYNMOHHOMY) AOXOAY MO AONArOBbIM LieHHbIM 6ymaram B

TeYeHMe BCEro Ccpoka mnpu3HaHus AebUTOpPCKOW 3a40/IHKEHHOCTU
onepauMoHHON onpeaensieTcs B pa3Mepe, OMNpeaeneHHOM Ha aaTty
HacCTynJeHUs CPOKa MWCMOJSIHEHUS COOTBETCTBYOLWEro obs3aTtenbCcTBa
(AaTy ncTteyeHMss KynoHHOro nepuoga) B COOTBETCTBMM C YC/IOBMSIMU
BbIMyCKa LEHHOM byMarm, n mcxoast U3 KoONMYeCcTBa LEHHbIX bymar Ha
AaTy HacCTyMnJeHUs yKa3aHHOMo cpoka.

OueHka crnpaBensiMBoON CTOMMOCTU AeBUTOPCKOM 3a[0/IHKEHHOCTU MO
YaCTUYHOMY/MONTHOMY MOraleHnt 3SMUTEHTOM OCHOBHOroO Aojara no
OONroBbIM LEHHbIM 6yMaraM B TeyeHMe BCEro cpoka MpuU3HaHUA
0ebnTopCcKon 3a401KEHHOCTM ONepaUMoHHON onpeaensieTcsl B pa3Mepe,
onpeneneHHoM Ha  fJaTy HacCTynaeHus cpoka NCNOoNHEeHUs
COOTBETCTBYIOLWEro o0653aTeNnbCcTBa B COOTBETCTBMM C  YCJIOBUSIMU
BbINMyCKa LEHHOM byMarn, n UCXoas M3 KONMYEeCTBa LEHHbIX Bymar Ha
AaTy HacCTyMnJeHUa yKa3aHHOIo cpoka.

Mo ncreyeHun cpoka kBanudunkaumm oebUTOpPCKOMN 3a40/IKEHHOCTU MO
NpoueHTHOMY (KYNMOHHOMY) AOXO0A4Yy, @ TakXe Mo 4aCcTUYHOMY/MOSTHOMY
MoralleHnt0 3SMUTEHTOM OCHOBHOIO Jonara Mo J0SIFrOBbIM  LEHHbIM
byMaram kKak onepaunoHHOM, cripaBea/iMBas CTOMMOCTb HEMoraweHHOM
3a[0/KEHHOCTUN onpeaensieTcss B COOTBETCTBUM C MpUI0XKEHMNEM 6.

79




Cnucok obwmux cobbiTuiA, npuBoAsWMX K obecueHeHUto, yKasaH B
Mpunoxenuu 6.
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MPUJTOXEHUE 13. AEBUTOPCKASA 3AA0JNDKEHHOCTbDb MO BbIMNJIATE
AOXOA4A no AENO3UTAPHbLIM PACIMTUCKAM

Buabl akTuBOB

[ebuTopcKkasa 3a40/HKEHHOCTb MO BbINAaTe, AOX0Aa NO AEno3nTapHbIM
pacnuckam

Kpntepun e [laTta npusHaHua 4ebuTopcKom 3a40/KEHHOCTU MO BbiNJiaTte Aoxoaa no
NMpU3HaHNA Aeno3uTapHbIM pacnmMckaM B OTHOLIEHUN:
- [eno3uTapHbIX pacrnnucok POCCUNCKUX SMUTEHTOB SBMSETCA B
cooTBeTCcTBUM C nHpopmaumein HKO AO HP nnu odurumanbHbIX CanToB
3MUTEHTa UeHHbIX 6ymar - gata duKcaumm peecTtpa akKUMOHEpPOB ANs
BbINAAThI AVBUAEHOOB;
- [Eerno3uTapHbIX PacnMCcOK  MHOCTPaHHbIX 3MUTEHTOB SBASETCS B
cooTBeTCcTBUM C uHpopmaumen HKO AO HPO pgata, Ha KOTOpYHO
onpeaensiioTcsa Avua, MMeKLWne NpaBo Ha NMojayyeHne AMBUAEHAO0B UK
B COOTBETCTBUM C UHBIMU AOCTYMHbIMU MH(OPMAUMOHHBIMKU CUCTEMAMU
AaTa, C KOTOpOi UeHHble 6yMarnm HauMHalT ToproBaTbCs 6e3 y4eTa
obbsBneHHbIx ameuaeHaos (DVD_EX_DT);
- B oTcyTctBUM MHbopMaumn n3z HKO AO HP[, odbuumanbHbiX calnToB
3MUTEHTA LEeHHbIX 6yMar n3 MHbIX 4OCTYMHbIX NHHOPMALMOHHbBIX CUCTEM
- JaTa 3a4YuC/IeHUs AEHEXHbIX CPeACTB Ha pacyeTHbI CYeT, OTKPbIThbIN
ynpasnswowen komnanum 4.Y. MNO.
e [lpn oTcyTCTBUM MHDOPMaLMM U3 Bbile yKa3aHHbIX MCTOYHMKOB (B TOM
yMucne pasMepa MpUYMTAKLWMXCS BbIMJlaT) - Aata 3auncneHns
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYeT ynpaBasiowen komnanmm 4.Y.
NN® (B ToM Yncne Ha cyeT 6pokepa MND).
Kpntepun e [aTta wuCnoaHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
npexkpaweHuns 6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyera ynpasasiowen KoOMNaHuu
npu3HaHus 0.Y. MTN® wnu otyeTtom 6pokepa MNO;
e [laTa nNuKBMAaAUMU 3MUTEHTA, COrNacHo Bbinucke wn3 EMPKOJT (nnu
BbIMUCKMU n3 COOTBETCTBYIOLLErO YMOJTHOMOYEHHOIr 0o opraHa
WHOCTPaHHOro rocygapcraa).
Kputepun 7] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOK#M
KBaiugukaynmn |+ B TedyeHue 25 paboumx gHer C paTtbl Npu3HaHuWsa  aebutopckomn
Aebutopckoii 3a40/KEHHOCTU POCCUNCKUX SMUTEHTOB;
3a40/DKEHHOCTH | ¢ B TedeHne 45 paboumx pgHen C pgatel Npu3HaHuMs [ebUTOpCKoOK
Kak 3aJ0/DKEHHOCTM MHOCTPAHHbLIX 3MUTEHTOB, a TaKXe MeXAyHapoAHbIX
onepaynoHHOM Koprnopauun.
CnpaBegnnBasi OueHka cnpaBensiMBoM CTOMMOCTM AebUTOPCKOM 3a[0/HKEHHOCTM Mo
CTOMMOCTb BbiMJlaTe AMBUAEHAOB MO aKuMsM, AOX0Aa MO AenO3uTapHbIM pacnuckam,

nasiM MNaeBblX MHBECTULMOHHBLIX (POHAOB M nasM (akuun) MHOCTPaAHHbIX
MHBECTUUMOHHbIX (OHAOB onpefensieTcds B TeyeHuMe BCero Ccpoka
KBanmMdbuKaumm Takor 3a40/HKEHHOCTU KaK ONepauMoOHHON UCXOAs U3:
KoSiMyecTBa AEN03MTapHbIX pacrnmncok, NnaeB MNaeBoro MHBECTULMOHHOMO
doHpa wam naesB (aKuWM) WHOCTPAHHOIO MHBECTUUMOHHOrO doHAaa
COOTBETCTBYWOLLEN KaTeropumn (Tuna), yudTeHHbIX Ha cyeTe geno MUO Ha
AaTy, Ha KOTOPYH OMNpeaenstTcs nvua, MMerLwme rnpaBo Ha nosy4veHue
aveuaeHaa (poxopa) v obbsaBneHHoOro pasMmepa auBuaeHaa (Aoxoaa),
NpUXOAsLLErocs Ha OA4HY JAerno3uTapHyl pacnucky, nan mnaesBoro
MHBECTULMOHHOIO doHaa nnu nam (akumto) MHOCTPaHHOIo
WHBECTULMOHHOIro boHAa COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM
Hasoros 1 cb6opoB, ecim 3TO MPUMEHUMO.
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B cnyuae otcyTtcTBMs oduuManbHOM MHOpMauMmM O pasMepe Hanora Ha
AoxXo4bl MO UeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MNOANEXallero
YAEPXaHUIO, MPUMEHSETCS MaKCMMasbHO BO3MOXHas CTaBKa Hanora B
pa3sMepe 30%. Mo dakTy NOCTyrn/ieHMs Takux AoX0A0B/AMBMAEHAOB Ha
6aHKOBCKME cyeTa Ynpasastowen komnanmu A.Y. MUD B pasmepe,
BK/lOYaoWwem B cebs CcyMMy Hanora, Ynpasnsiowas KOMMaHus
AOHauucnseT 4ebUTOPCKYHO 3a40/HKEHHOCTb Ha CyMMy Hanora.

Mo ucTteyeHMn cpoka kKBanndukaumm AebUTOPCKOM 3aAO0/HKEHHOCTU Kak
onepaunoHHON, cnpaBeanBas CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUM C
MpunoxeHvem 6.

Cnuncok o06wmx cobbiTuii, NpuBOAAWNX K 0b6eCcueHeHWo, YyKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckass 3a40/KEHHOCTb MO MPOUEHTHOMY JAoXo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTATOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNO,

e [lebutopckass 3a40/DKEHHOCTb MO MPOUEHTHOMY A0X0AY,
BO3HMKaKWLWAA Ha OCHOBaHUW [oroBopa/cornaweHus o
noaaep>XXaHmu HEeCHMXaeMoro ocraTka no cyeTam
ynpasnswowen komnaumm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MOJSIHAsi UM YacTU4Has) K
NoOJy4YEeHUIO MOXET 6bITb AOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHWSA Neprvoaa HauMC/IEHUS MPOLEHTHOrO AoXoAa -
B C/lyyae, ecnu AOoroBop/cornalleHne no npoueHTHOMY AoXoay
Ha OCTaTOK MO CYeTy COAEPXMUT YCNOBUS, KOTOpble He
Mo3BOMIAKOT MNPV KaXAOM  OMNpeaefieHun  CripaBeanvBoOi
CTOMMOCTM [AOCTOBEPHO paccyMtaTb CYMMY TMPOLEHTHOro
[0X04a K MOJSTyYeHMI0 UK A0roBOop/corfalleHne o HauncieHnm
MPOLEHTOB  HAa  HECHWXaeMblihi  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YC/IOBUSI, MpPU KOTOPbIX MTOroBas CyMMa
MPOLIEHTOB K MOJIy4YEHUIO MOXET U3MEHUTLCS.

e [laTa OKOHYaHuMs obsizaTenbcTB 6HaHka CoOrfacHoO YCNOBUSM
Jorosopa/cornaweHms o MpOLUEHTHOM AOXO4e MO AEHEXHbIM
CpeacTBaM Ha cyeTax Wan O NoAAEep>XaHMU HECHUXKaeMoro octaTka
no cyetam ynpasnswoowern komnanmm 4.Y. NNO;

e [lata nukBugaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Ymcne 3anucu B EMPHOJI
0 NMkBMAaaumm 6aHka).

B oTcyTcTBME NpU3HaAKoB 06ecLieHEHNN:

e C AaTbl MPU3HAHMA A0 AaTbl BbiNAaTbl NPOLEHTOB (BKAOUUTENBHO) B
COOTBETCTBMM C AOrOBOPOM/COrsialieHnemM.

CnpaseanueBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTM MO
MPOLEHTHOMY A0XOo4y NO JAeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnaHum A.Y. NMNO onpepensietcs B TeYeHUE BCero
CpoKka KBannduKkauuum 3a40JIKEHHOCTU KaK OMepauuoHHOM B CyMMe
MPOLEHTOB, HAYMC/IEHHbIX COMlIAaCHO YC/I0BUAM AOrOBOpa/corialleHuns
Ha CyMMy ocCTaTka no CcYeTy WM Ha CYMMY HECHWXaeMOoro ocTtaTka ro
CYeTy - B C/fyvyae, ecim yCNoBUS HAUUC/IEHUS NPOUEHTOB MO3BONSAIOT
Hafle)KHO U AOCTOBEPHO pacCyuTaTb UX pasMep K NOJSIyYEeHUIO Ha
AaTy onpejeneHns cnpaseanvBon CTOMMOCTMW.

Mo ucTeyeHmn cpoka kBanudukKaumm AeBUTOPCKON 3aA0/HKEHHOCTU
KaK OMnepauuoHHOM, a TaK Xe B Cly4ae BbISIBJIEHUS WHbIX COObITUN,
NpUBOASALLMX K obecuLeHeHuntO, cnpaBeanueas CTOMMOCTb
onpegensieTcsi B COOTBETCTBUM C [punoxeHueM 6.
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Cnucok obwmx cobbiTnii, NpMBOAAWMX K obecueHeHu, yKkasaH B
MpunoxeHun 6.

84




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

Jebutopckas 3a40/HKEHHOCTb MO A0XO0A4aM  MHBECTUUMOHHbLIX MaesB
poccuiicknx MN® mn naeB (akumn) MHOCTPAHHbBIX WMHBECTULIMOHHbIX
¢dhoHAO0B, Mam KOTOPbIX BXOAAT B COCTaB mmywecrtea MN®, no goxoaam
OT A0OJIEBOI0 y4acTUs B YCTAaBHOM KanuTasne pOCCUMCKUX M MHOCTPAHHbIX
KOMMaHuM.

e [laTOM nMpu3HaHusa AoxoZa Mo nasaM, ABAseTCs AaTa BO3HMKHOBEHMUS
obsA3aTenbCcTBa NO BbiNJlaTe A0X04A, YKalaHHas B coobweHun o
BbiNAaTte Aoxoda MO WMHBECTUUMOHHBIM MasMm poccuickux MNO, B
cooTBeTCTBUM C uHdopmaumernr HKO AO HPM, uHdbdopMauum Ha
oduruManbHOM canTe ynpasisiowen KoOMNnaHum uam B opuunaabHOM
coobweHnn Ana BRagenbLueB WMHBECTULMOHHbLIX MaeB O BbinjaaTte
poxoga (Ans KBanmduunMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOpPOM WHOCTPaHHble LUEHHble 6yMarnm Ha4duMHaloT
ToproBaTbCs 6€3 yyeTta ob6bsBneHHbIX ansmaeHgos (DVD_EX_DT) B
COOTBETCTBUM C A@HHbIMW AOCTYMNHbIX MHPOPMALUNOHHLIX CUCTEM;

e [lo poxopaMm OT [OMEBOr0 yyacTuss B YCTaBHOM KamuTasne - gaTa
NPUHATUA pelieHns obwero cobpaHus UM MHOTO YNOJHOMOYEHHOro
OopraHa o BbIfnJjiaTe Takoro A40X04a;

o [lpu oTcyTCcTBUM MHDOPMaLMM M3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4uCne pasMepa NMPUUUTAOLWMXCS BbIMaT) - AaTa 3a4yucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpasnsiowen KoMnaHuu
A.Y. MN® / Ha cuyeT 6pokepa MND.

e [aTa MCMoOJIHEHUSN obs3aTenbCTB MO BbINJaTe  A0XO0Aa,
NOATBEPXAEHHOMW 6aHKOBCKOWM BbIMUCKOM C PpacyeTHOro cyeTa
ynpasnsowen komnanum A.Y. NMNO /otueTtom 6pokepa MNO;

e [aTa nukBmpaumm navua 0653aHHOr0 no uUeHHbiM 6ymaram
WHOCTPAHHOIO MHBECTULMOHHOIro hoHAa;

e [laTa NCKTIOYEH NS n3 peecTpa POCCUIACKOro naesoro
MHBECTULUMOHHOIro doHaa.

B oTcyTcTBME NpU3HaKoB obecueHeHuns:

e B TeyeHue 25 paboumx pgHen C AaTbl NpU3HaAHUS AEBUTOPCKOM
3aJ0/DKEHHOCTM MO LEeHHbIM 6HyMaraM pOCCUMCKUX W MHOCTPaHHbIX
3MUTEHTOB, a TaK Xe MeXAyHapOoAHbIX KOpropauuii;

e B TEeYEHMe BCEero CpoKa, YCTaHOBJIEHHOr0 peLleHMeM O BbinnaTe
[noxoda OT [AONeBOro y4yacTuss B YCTaBHOM KamnuTane WM UHbIM
@HanorM4yHbIM AOKYMEHTOM, ANS BbiNaaThbl 4OX0AA, €CNIM TaKOW CPOK He
npesbiwaeT 25 pabounx aHen.

Ecnn ycTaHOBAEHHbIW CPOK BbIMaaThl AOX0Aa OT AOJIEBOrO y4yacTus
npesbliwaet 25 pabounx AHen, To aebuTopckas 3aA0/KEHHOCTb MO
BbliMjiaTe A0X0A4a He MOXeT bbiTb KBanMduUUMpoBaHa onepaumoHHON.

OueHKa crnpaBeasivMBoOi CTOMMOCTM A4e6UTOPCKOM 3a40/IKEHHOCTH MO
AoxoaaMm naes poccuickunx MU® 1 nasam (akumsaM) MHOCTPaHHbIX
MHBECTMUMOHHbIX POHAOB, Man KOTOPbIX BXOAAT B COCTAB MMYyLLECTBa

85



MN® B TeueHmne BCcero cpoka KBaanduKaunm 3a0/HKEHHOCTH, KakK
onepaunoHHOM onpeaenseTcs Ncxoas ns:

KonmMyectBa WHBECTUUMOHHbIX naeB [MAN® wnn naes (akumi)
MHOCTPAHHbIX MHBECTUUMOHHLIX (OHAOB, Mawm KOTOPbIX BXOAAT B
coctaB ummyuwecrtea MU, yuyTeHHbIX Ha cyeTe geno MUO® Ha aaty
onpenenennsa CHA;

06bsIBNEeHHOro pasMepa JAoxoAa MO  MHBECTMUMOHHOMY nMato,
yKasaHHoOro B coobuleHnn o BbinJiate AOX0Aa MO MHBECTULMOHHbLIM
nasM poccumckmx MNO wn  nagm  (akuusM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B, KOTOpble BXOAAT B COCTaB MMYyLLeCTBa
MA®, B cootBetctBUM €  uHbopmaumen HKO AO HPA,
MHdopMaumoHHo  cuctemon  "bnymbepr"  (Bloomberg) umnawm
odbumumanbHbiM canToMm (oduuManbHbIM MNUCbMOM) YMpaBAsSOLWEN
KOMMaHuw.

OueHka cnpaBeanMBON CTOMMOCTM AebUTOPCKOM 3aA0J/IHKEHHOCTU MO
A0oXoAaM OT A0/IEBOr0 yyacTus B YCTAaBHOM KanuTane B TedeHue BCero
cpoka KBanudmkaunm 3a40JIKEHHOCTH Kak  onepaumoHHOW
onpegensieTca B cyMMe 06bsABNEHHOro A0X04a Ha A0 BNaAeHus.

Mo ncrteyeHun cpoka KBanndmukaunm 4ebUTopckon 3a40/HKEHHOCTUN Kak
OoMNepauuoHHOW, a TaK Xe B CJlydae BbISAB/IEHUS WHbIX COBbLITUN,
npuBoAsWMX K obecueHeHWo, cnpaBenineas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [1pnUa0XeEHUEM 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 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 [lebuTopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasiWwmuMcs y npodeccnoHasnbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (aanee — 6pokep);

o [lebuTopcKas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auMCieHUss OEHEeXHbIX CpeacTB Ha  chneumasnbHbIi
OpOKEpPCKUIA CUET Ha OCHOBAHMKM OTYETa BpoKepa;

e [aTa 3auncneHmsa AeHexHblX cpeacts Ha cder B HKO HKL (AO),
OTKpbITbIV anga NMNO.

e [laTa wCrosiHeHUss 6pokepoM o06s3aTenibCTB MO MNEPEYUUCIEHUIOD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [aTa peweHus baHka Poccun 06 oOT3biBE nuUeH3nn y 6Hpokepa
(OeHexHble cpeacTBa nepexogaT B CTaTyC npoyen pebutopckon
3a40/DKEHHOCTH);

e [laTta nukeBuaaumm 6pokepa cornacHo MHGOpMauMW, packpbiTOh B
odunuManbHOM AOCTYMHOM UCTOUYHUKE (B TOM umncne 3anncu B EFPHON
0 nMKkBmngaumm 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHus:
e B TeueHuMe Bcero nepmoga HaxoXAeHUS AEHEXHbIX CpeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pgHer C gaTtbl, KOrga ynpasastowias
KOMMaHu1s Bblpa3niia HaMepeHne O BbIBOAE AEHEXHbIX CPeaACTB
co cyeta ©Opokepa wunm co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHON ((OpMe COrfacHO 3aKJ/IlYEHHbIM [A0roBopaM
(cornaweHnsM), B c/lyyae, €CniM B TEYEHME YKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nofnyyeHbl Ha cyeTt NMNO
WHdopmaumio o HeucnonHeHum 6pokepom wunam HKO HKL (AO)
TpeboBaHMSA YNpasnsiowenk KOMMaHMM O BbIBOAE AEHEXHbIX CPencTs
npepoctaensieTcs B CneunannsnpoBaHHbIM Aeno3nTapuii He rnosgHee
OHS, criefyoulero 3a OKOH4YaHMeM yCTaHOBIEHHOIo Cpoka.

CnpaBennBoi CTOMMOCTbIO AeBUTOPCKON 3aA40/1KEHHOCTN 6pokepa no
OEHEXHbIM  CcpeAcTBaM, HaxoAsaWMMCS Ha OpOKepCcKOM  CYeTe,
MpU3HaeTCca CyMMa OcCTaTKa AEHEXHbIX CPeACTB Ha KOHel AHS nocne
COBEpLUEHUNS BCEX onepauunii ¢ aktuBamm NMN®. BennuynHa aebutopckon
3a[0/HKEHHOCTU 6poKepa AO0JIKHA coBnagaTb C CYMMOM [AEHEXHbIX
CpPeACTB, OCTaBLUMXCSA B pacnopsikeHun 6pokepa Ha ocHOoBaHuM OTyeTa
bpokepa, COCTaBNEHHOro 3a [AeHb, Ha KOTOpblA onpeaensercs
CTOMMOCTb YMCTbIX aKTUBOB.

Mo ncreueHmnn cpoka KBanmdukaumm A4eb6UTOPCKON 3a40/HKEHHOCTU KakK
ONEepaUnNOHHOMK, a TaK Xe B CJ/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoASsLWLNX K obecueHeHnto, cnpaBea/inBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [1puaoxeHuem 6.
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Cnuncok obwux cobbiTuii, npuBoaswmMx 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/KEHHOCTb MO CAenkaM C LeHHbIMM 6ymMaramu, 3akal4eHHbIM Ha
ycnosusax T+

- [JaTta 3akn4veHuss porosopa no npuobpeteHmio (peanusaumn)
LeHHbIX 6ymar;

- [JaTta HanpaBneHus MNOATBEPXAEHWUS Ha ydacTue B KOPNOpaTUBHOM
pnencteum (akuent odepTbl) B cny4yae, e€Ccnu YCrOBUS WUCMNOJIHEHUS
odepThbl onpeaesneHbl U HEUM3MEHHbI A0 AaTbl UCNOJIHEHNSA OdepThl.

[aTa nepexoaa npas Co6CTBEHHOCTH Ha LUEHHbIE 6ymaru
noaTBep>XAEeHHasA BbIMMCKON MO CYyeTy aeno.

CnpaBennnBasi CTOMMOCTb 3aA0J/IKEHHOCTUM MO cAefkaM C LEHHbIMU
6yMaramm, 3akJIlOMEHHbIM Ha yCnoBusix T+, onpeaensieTcs B pa3Mmepe
pasHuLbl Mexay CnpaBea/IMBON CTOMMOCTbIO LeHHOW 6yMarun B BantoTe
pacueta CYA, aBnsawowWwenca npeamMeToMm caenku U CyMMOW CAEeNKuM B
BasltoTe CAENKU, MPUBEAEHHONM K BantoTe pacderta CHA.

B cnyyae nonoXxuTtenbHOW pasHuubl, caefika MNpU3HaeTcs B CoCTaBe
aKTMBOB (nebutopckas 3a40/HKEHHOCTbL) Y NoKynaTensl/B coctaBe
obs3aTenbCcTB (kpeauTopcKas 3a40/IKEHHOCTb) Y npoaasua,
oTpuuUaTesibHOM pa3HuUbI - B
cocTtaBe 0653aTenbCTB (KpeanTopckasl 3al0/IKEHHOCTb) Y
nokynaTtens/B coctaBe akTMBOB (pebuTtopckas 3aA40/IKEHHOCTb) Y
npoaasua.

CnpaBennnBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHUS
CcobbITMI, NpUBOAALLMNX K 06ECLLEHEHMIO, B COOTBETCTBMMN C [pUA0KEHUEM
6.

Crnuncok obwmx cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHuu 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/HKEHHOCTb MO cAesikaM C BaaloTON, 3aK/II0OUYEHHbIM Ha ycnoBusx T+

[aTta 3akniyeHns orosopa no nokKynke/npoaaxe BantoThl.

[aTa nepexona npaB cO6CTBEHHOCTU Ha BasIlOTY HA OCHOBAHMKN BbIMUCKU
CO cyeTa  OTKpbITOrO Ha  ynpaBnsdwowyw  kKomnanuwo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnmBas CTOMMOCTb 3aA40/KEHHOCTM MO cAeflikaM C BaJlloTown,
3aKJ/IlOYEeHHbIM Ha ycnoBusx T+, onpeaensieTcss B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBea/IMBOM CTOMMOCTbLIO BasltoTbl B BasllOTE pacyeTa
CYHA ©n CTOMMOCTbIO BanTbl, 3adUKCUPOBAHHOM B AOroBope
Ha AaTy WUCMNOJIHEHUSA CAENKW, NMpUBEAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoXxutenbHOW pasHuubl, cAesika MNpU3HAeTCs B COCTaBe

aKTMBOB (nebuTtopckasa 3a40/MKEHHOCTb) Y NOKynaTens/ B cocTaBe
o6s3aTenbCcTB (KpeauTOpcKas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTensHoOn pasHuLubI - B

cocTaBe 06s3aTenbCTB (KpeanTopckasi 3af0/MKEHHOCTL) Y
nokynaTtens/B cocrtaBe akTuBOB (AaebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBegnmBass CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWUKHOBEHMUS
cobbITUN, nMpuBOAAWIMX K o0becueHeHW, B COOTBETCTBUM C
MpunoxeHnem 6.

Crnuncok obwmx cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHUE 19. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax HacToswmx MNpaBun onpeaenenns CHA kK npoyen 4ebUTopCcKo
3a40/HKEHHOCTM OTHECEHbI B TOM 4ucne creayiowme Buabl:

o [lebutopckas 3a40/1)KEHHOCTb, BO3HMKLIASA B pesynbTaTe
coBeplleHUs caenok ¢ umywectsoM MU®, no KOTOpbIM HacTynuna
Hanbornee paHHSS AaTa pacyeToB;

ABaHCbI, BblJaHHble NO cAenkam 3a cyeT mmyulecrtsa NMNO;
[Nebutopckasn 3a40/KEHHOCTb YNpaBstowei koMmnanum nepeg MNNo;
Oebutopckasa 3a40/MKEHHOCTb, BO3HMKLWAA MO AOoroBopamMm C
ayaMTOPCKOW oOpraHum3aumen, OUEHLMKOM, crneunanmsmpoBaHHbIM
[enosvTtapueM, permctpaTtopoM, 6upxen, ykasaHHbiM1 B lNpaBunax
ay nno;

o [lebuTtopckas 3aA0/KEHHOCTb, BO3HWKLIAA MNpW onjaaTe pacxoAoB,
CBSI3aHHbIX C AOBEPUTENbHbIM YrpaBAeHNEM;

o [lebuTtopckasi 3af40/KEHHOCTb MO Hanoram, cbopam, nowsMHaMm B
6104KeThbl BCEX YPOBHEN;

o [lebuTtopckasi 3a40/HKEHHOCTb MO BO3MELLEHUID CyMMbl HaJsloroB M3
6oaxeTta PO;

Jebutopckasa 3a40/KEHHOCTb MO apeHae;
Jebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3yfbTaTe nepesosa
OEHEXHbIX CpeacTB («AeHbrn B NyTN»);

o [lebuTtopckasi 3af0/PKEHHOCTb, BO3HMKLUIAsA B pe3ysbTaTe OT3biBa
nvueH3unm y 6aHka nnm 6pokepa;

e WHas pebutopckas 3a40/1KEHHOCTb.

e Ona Re6bUTOPCKON 3aA0J/IKEHHOCTU MO BO3MELYEHUI CYMMbI
Hanoros u3s 6roaxera P® - gata npuHatus HAC no pabotam wu
ycnyram K BblYeTy, a Takxe gaTa BO3HWMKHOBEHWS OCHOBaHWA AN
BO3MeLlLeHns Hanora u3 broaxera;

e [lebuTtOpCcKas 3aAO0JHKEHHOCTb MO HanoraMm, c6opam,
nownuHam B 6l0aKeTbl BCeX ypOBHeW — [aTa BO3HWKHOBEHWS
OCHOBaHMSA AnA BO3MELLEHWUS HA/OroB, C6OPOB, MOLIMH U3 BloaXKeTa

e ns nebuUTOpCKOI 3aA0J/HDKEHHOCTU YyNnpaB/ifioWel KOMMNaHum
nepea NMU® - ycrtaHoBAEHHbIN daKT MNpeBbIEHUS A0MYyCTUMOWN
BE/IMYNHbI BO3HArpaxxaeHwWin u/vam pacxogoB, CyMMa MNpeBbiLEeHUs
KOTOpbIX MOANEXMUT BO3BpaTy YyMNpaBAsdlOWENn KOMNaHWEN, WAn
YCTaHOB/EHHbIN (daKT W3MUWHE BbINJI@4YeHHOro BO3HarpaxaeHus
yrnpasnsiowein KoMnaHum, CymMma KOTOPOro MOASNIeXUT BO3BpaTy B
MN®, nnm cymma ybbiTKa, KOTOpasa ynpasnsiowas KOMNaHWs AO/HKHA
Bo3MecTUTb B [IM® B pe3ynbTate AONYLWEHHOrO HapyLleHUs
TpeboBaHMI 3aKoHOAATENbCTBA.

e Ons nebUTOpCKON 3aA0/1KEHHOCTHN, BO3HMUKLUEN B pe3yJibTaTe
nepesoja [AEHEeXHbIX cpeacrtB - dakTuyeckoe CcnmcaHms
OEHEXHbIX CcpeactB C oaHoro cyeta MNO® wm oTtcytcTBMe dakTa
3auncneHms Ha apyron cuyet MU®, Ha KOTOpbIN OCYLECTBASNCS
nepesoa.

e [Ans nebUTOPCKOI 3aA0J/1HKEHHOCTM NO apeHAae - HaKT nepeaayn
aKTMBa B apeHay M BO3MOXHOCTb  OMpeAeneHust  BelnYMHbI

91



06a3aTeNnbCTB  apeHAaTopa MO  AOroBopy apeHAabl Ha  JaTty
onpegeneHnd cnpaBe.anBoﬁ CTOMMOCTMWN.

Ana nebuTopckoi 3aA0/1XKEHHOCTU, BO3HUKLUEN B pe3ysibTaTte
oT3biBa JiMLEeH3uMM Yy 6aHka wmam 6pokepa - pgaTta oOT3biBa
nvueH3nm baHka, 6pokepa.

Ana ocTasbHbiX BUAOB [e6GUTOPCKON 3aAO0J/IKEHHOCTU - 1aTa
nepefauv aKTMBOB (AEHEXHbIX CPeACTB) /MLy, B OTHOLWEHMM
KOTOPOro BO3HMKAET Ae6MTOpCKas 3aA0/HKEHHOCTb.

Kpurepun
npekpaweHns
NpU3HaHNsA

Ana nebuTopckoi 3aA0J/IKEHHOCTU MO BO3MELEeHUK CYyMMbl
Hanoros us 6ropgxera PO:

- jaTta wucnonHeHus obgsatenbctBa nepea MO cornacHo
Hanorosomy koaekcy P®, a Tak e pata peweHums ob oTkase B
OCyLWeCcTB/IeHNM 3ayeTa (BO3BpaTa) CYMM W3JIMILIHE YMJIAYEHHOrO
Hanora;

- paTa 3a4yeTta WU3NMWHE YMAadeHHOro Hasora HadmcneHuem
COOTBETCTBYIOLLEro Hasora.

Ae6butopckas 3aA0J/HKEHHOCTb MO Hanoram, c6opam,
nowsnuHaMm B 6ro4)KeTbl BCeX YPOBHEMN:

- [aTta nosyyYeHuss BO3MeleHuUss U3 6loaxeTa MOMHOW CyMMbl
33/10/KEHHOCTM COOTBETCTBYHOLLEro Hanora, céopa, NOLWJ/IMHbI;

- JaTa pelweHus 06 oTKase B OCYLeCTB/ieHMM 3ayeTa (BO3BpaTa)
CYMM U3MIMLWWIHE yMnjavyeHHoro Hanora, c6opa, NnoLwinHbl;

- jaTa 3a4eTa U3NUWHE YMIAYEHHOro0 Hafora HauyucieHueMm
COOTBETCTBYIOLLErO Hasora.

Ana octanbHbIX BUAOB Ae6UTOPCKON 3a40/HDKEHHOCTHU:

- [aTta ucnonHeHus obsaszatenbcts nepesn NMNO® cornacHo gorosopy
wnn NMAY (B cnyyae 3a40/KEHHOCTU YNpaBasaowen KoMnaHum);

- [lata nukBMaaumu KOHTpareHTa — HPUANMYECKOrO AMLA COrflacHo
Bbinucke mn3 EMPKOJT nnn pgata nony4vyeHms unHdopMmaumm o CMepTH
dunsmnyeckoro nmua - A0KHUKA;

- [aTta skcnepTHOro (MOTUBMPOBAHHOMO) CyXAEHUs Yrnpasnstouen
KoMMaHum 06 oTCyTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTENbHO
NoayvYeHns npefycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/KEHHOCTb, MOXET 6bITb NMpU3HaHa
MpeKkpaweHHON B COOTBETCTBMM C  OOWIMMWU  MOJIOXKEHUSIMU,
yKasaHHbiMM B [naeBe 26 [paxpaHCcKoro kogekca Poccuinckon
QPegepaunn.

Kpunrepun 7]
CPOKM
KBanumgpukaynm
Aeburtopckon
3a40/1>XKEeHHOCT
7] Kak
onepaumnoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e [eb6butopckas 3aA0/1XEHHOCTb, BO3HUKILUAsA B pe3ysbTraTte
coBepuweHuss caenok ¢ umyuwecrtsoMm MUDP, Mo KOTOpbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ec/in obWwmii Cpok
noraweHns Takon 3aA0/MKEHHOCTU COrMacHO YCNOBUSM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM Cpoka NMposoHraumu
M nepe3ak/lyeHnin OroBopoB), - C AaTbl NPU3HaHMS A0 AaThbl
noraweHnsa CorfnacHo ycnosusam caenku. Npu 3ToM oNyCTUMBIN
CPpOK HapyweHus o653aTenbCTB KOHTpareHToM coctasnser 3
pabounx AHHA, B TeyeHuMe KOTOpbIX 3aA40/KEHHOCTb Takxe
kBanmdurumpyeTcs onepaunoHHON.

o [ebutopckasi 3afl0/KEHHOCTb, BO3HMKawllas B ciy4ae
3aAepiKKu nepeperumcrpaumm nMyLlecTea
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permcrpaumMoHHbIM OPraHoM - C JaTbl BO3HWKHOBEHMUS A0
AaTbl NoraweHns KeanndbuunpyeTcs B Ka4yecTBe onepaumMoHHOM.
ABaHCbI, BbifjaHHble€ MO cAesikaM 3a cyeT ummyuwecTtsa MNO
KBanubuumpyetcs onepaunoHHoMm anebutopckon
3a40/DKEHHOCTbIO C AaTbl Bbl4a4yM aBaHCa A0 AaTbl MoralleHus
0653aTeNbCTB KOHTPAreHTOM COrfacHoO YCA0BUAM caenku (ecnu
CpOK TroraweHuss aBaHCca B COOTBETCTBUM C [OrOBOPOM
cocTaBnsieT He 6onee 15 paboumx [HENW C y4yeTOM Cpoka
MPOSIOHraUMM U MNepes3ak/4vYeHnin  aorosopos). [lpu 3ToM
AONYCTUMbIA CPOK HapylweHus o643aTenibCTB KOHTpareHToM
cocTtasnsgeT 3 pabounx AHSA, B TeYeHne KOTopbIX 3a40/KEHHOCTb
Takxe KBannduumpyeTcs onepaumoHHOMN.

Aebutopckasa 3aA0/HKEHHOCTb ynpaBiafarweil KOMNaHuu
nepeg MN® - B TeuyeHune 25 paboumx pgHen cC  ApaThl
BO3HUKHOBEHUS KBaNNPUUUNPYETCH B KayecTBe OnepauyoOHHOMN.
Mpu HanMumnm 060CHOBAHHOIO 3KCMepTHOro (MOTUMBMPOBAHHOIO)
Cy)XAEeHMs YnpaBnsilowen KOMMaHMM O TOM, 4YTO yBe/Jn4yeHue
CPOKOB MoraweHuns AebuTtopckon 3aA0/IKEHHOCTU He aBNAseTcs
cneacTBueM HeraTUBHbIX npoLeccos, BO3HUKLUMX B
OesATeNbHOCTM ynpaBAsiowen KOMMaHWK, a TakKXe Haauuue
OOKYMEHTa/IbHOro NOATBEPXAEHMS OT yrnpaBastowen KoMnaHum
CPOKOB rMOraweHns 3a[0/DKEHHOCTW, Takas 3a40/1KEHHOCTb
NpoAos/HKaeT OTHOCUTBLCSA K OnepaLnOHHOW.

Aebutopckas 3af0/1)KXEHHOCTb, BO3SHUKLUAA NO AOoroBopam
c AyAUTOPCKOM opraHusauumem, OLlEHLMKOM,
cneuynanm3MpoBaHHbIM [AEeno3nTapueM, Pperucrpatopom,
yka3aHHbiMu B NMpasunax AY NMNO, a Tak ke geburtopckas
3a40/KEHHOCTb, BO3HMKIIAA MNpUM oOmnJlate Ppacxopos,
CBAi3aHHbIX C AOBEepUTEes/ibHbIM ynpassieHnem MU® - c gatol
MpU3HaHMSA [0 JAaTbl OKOHYAHWMS CpoKa OKas3aHus YCayr B
COOTBETCTBUM C  YC/IOBUSIMM  3aK/OYEHHbIX  AOroBOPOB.
[JonycTMMbiil CpOK HapyweHus obs3aTenbCTB cocTtaBnser 25
pabounx AOHEeN, B TEYEeHWEe KOTOPbIX 3a[0/DKEHHOCTb BCe elle
KBannouumpyeTtcs onepaunoHHOMN. Mpwn Hann4nm
obocHOBaHHOro 3kcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS
YnpaBnsiowen KOMMNaHumM O TOM, 4YTO YBEJIMYEHWE CPOKOB
OKa3aHus yCiyr unam noraweHuns AebuTopcKon 3a[0/1KEHHOCTU
He ABMsSieTCa CNeaCTBMEM HeraTMBHbIX MPOLLEeCCOB, BO3HUKLINX B
OeATeNbHOCTM AO/DKHUKA MM NPU HaAM4YMK AOKYMEHTasIbHOro
NMOATBEPXAEHUST OT KOHTpareHTa MWHbIX CPOKOB MoralleHus
3a40/DKEeHHOCTM / okasaHus ycnyr NMUO aensgeTca oCcHOBaHMEM
ONA yBenM4deHus cpoka KBanndukaunum Takon 3a40/KEHHOCTU B
KayectBse onepaunoHHoOM1 ao aatbl, yKa3aHHoOM B
npeacraB/ieHHbIX AOKYMEHTax.

Oe6butopckas 3aA0/1)XeHHOCTb MO AOorosopam apeHpabl (B
T.4. KOMMYHaJ/IbHble TUIaTeXWu, noanexxkauwme ornJsare
apeHpaToOpoOM) CPOK MoraweHus KOTopoh He npesblwaeTr 15
pabounx JHelW C pJaTbl OKOHYaHMSA apeHAHOro nepuoja
KnaccnduunpyeTcs onepaunoHHON C AaTbl HAYMCNEHUS A0 AaTbl
noraweHns B COOTBETCTBUM C YCIOBUAM AOroBopa apeHabl. Mpu
3TOM AONYCTUMbI CPOK HapylweHusl apeHgaTOpPoOM MCMNOJIHEHUS
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obs3aTenbcTB coctaBnseT He 6onee 15 pabounx aHen c gathl,
npeayCcMOTPEHHOM JAOrOBOPOM apeHgbl, B Te4YeHMe KOTOPbIX
3a0JKEHHOCTb no Takom apeHae npoaosmkaeT
KnaccmduumpoBaTbCs Kak onepaumoHHas. B cnyvae, ecnu
KOHKpeTHas AaTa rnoraweHus AebuTopcKon 3aA0/HKEHHOCTM MNo
apeHAe He onpejefneHa yc/l0BUAMM AOroBopa apeHAbl, Takas
Aebutopckas 3a0JKEHHOCTb knaccudbuumnpyercs Kak
ornepaumMoHHass B TeyeHMe MaKCMMasibHO AO0MYyCTUMOro Cpoka
HapylWweHMs apeHaaTopoM WCMNosHeHUs 0653aTenbCTB C AaThl
HauuncneHus.

e [lebutopckas 3aA0/1XKEHHOCTb, BO3HUKIUAA B pe3yJjibTate
nepesoAa AEHEXHbIX cpeactB («AeHbrMm B nyTu») — B
TeyeHne 3 paboumx pgHelM C JdaTbl NPU3HaAHUSA  Takom
3a0/DKEHHOCTH.

CnpaBegnanBasa | CnpaBennnBas CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTU onpeaenseTcs:
CTOMMOCTb e B cymMMe (paKTUUYECKOro ocrtaTtka 3af0JDKEHHOCTM Ha party
onpegeneHus crnpaseasiMBoM CTOMMOCTM/pAaTy onpeaeneHuvs
CYA*:

- ANna Bcen AebuTopCKOM 3a40/MKEHHOCTM, YKa3aHHON B HaCTosLEM
NPUIOXEHUN, B Nepuoa KBanndukaumm TakoW 3a[0/HKEHHOCTM B
KayecTBe onepaunoHHON’;

- oS [ebUTopCKoM 3a40/KEHHOCTM MO Hanoram, cbopam, nowanHam
B 6104KeTbl BCEX YPOBHEN;

- ana nebuTopcKon 3a40/1KEHHOCTM N0 BO3MELLEHMIO CYMMbl Ha/10roB

n3 6rogxerta PO.

*lebuTOpCKas 3al0/IKEHHOCTb PacCUMTBIBAETCS Ha KaXKAaylo AaTy onpeaeneHus
cnpasennmeon  ctommoctM. B cnydae, ecnn  pasmep  aebuTtopckomn
3a40/IXKEHHOCTN He MOXeT 6bITb TOYHO onpeaesieH Ha AaTy onpeaeneHnsa CYA,
TO, MCMOMb3YIOTCA METOAb! annpoKCUMaunmn BeanUmnH. 24

e B CyMMe, onpepesieHHOW C wucnosnb3oBaHUEeM MeToaa
npuMBeAeHHONW CTOMMOCTM 6yAylMX [AEHEeXHbIX MNOTOKOB C
YYETOM KpeAUTHbIX PpUCKOB ([puroxeHre 6) BO BCEX WHbIX

cnyyasx.
Aara M | Jebutopckas 3a401KEHHOCTb MO BO3MELEHUIO HANoroB U3 6oaxeTa, a
cobbiTHs, Tak e aebutopckas 3a40/HKEeHHOCTb N0 HanoraM, cbopam, NoLWNHAM B
NPHUBOASIUNE K | 6,51y eTh Bcex ypOBHEN He 0becLeHnBaeTCs He3aBUCUMO OT CPOYHOCTU

O6ecueHenmio | .. o) e,

Cnucok obwmx cobbiTvii, npmBoaswMX K obecueHeHuio, yKasaH B
Mpunoxennu 6.

2% MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsioleil KoMnaHuel, npeAoCTaBsioTCS 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 annpoKCMMauuMv NPUMEHUM MPU HaNMYMK AAHHbLIX HE MeHee yeM 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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MPUNOXEHWE 20. HEABUXXMMOE MUMYLLECTBO

Heasuxunmoe MMyLecTso

[aTta BKkao4YeHnss HeaBmXmMoro mmyulectsa MNMN® - Hamnbonee paHHaS
u3 aat:

- JaTta npueMa-nepenayu, NOATBEPXAEHHAs aKTOM npueMa
nepegauyu;

- jJaTta rocygapCTBeHHOM — permcrpaumu  nepexoga  npasa
cobcTBEHHOCTH Ha HeABMXMMOE  MMYLWECTBO  Bnajenbuam
MHBECTUUMOHHbIX naes NMN®, nogTBepXxaeHHas BbINMCKOW 13 EMPH.

[ata nepenayu HeABUXMMOro MMyLLecTBa HOBOMY
npasoobnagatento - Hambosee paHHSS M3 AaT:

- paTta npueMa-nepegayvu, nMoATBEpXAEHHas aKToOM npueMa
nepegauun (He NpMMeHSETCS NpU BbIOGbITUM HEABUXMMOIO MMYLLECTBA
npw npekpaweHun NMNNO);

- jJata rocypapCTBeHHOM  permcrpauuMm  nepexoga npasa
co6CTBEHHOCTH Ha HeABMXMMOe MMYLLECTBO HOBOMY
npasoobnaaaTesnto;

JaTta npekpalweHns npaBa COBCTBEHHOCTM B  CBA3U  C
rocyfapcTBeHHOW  perncrpauvMen  AMKBMAauMU  HEABMXMMOIo
nMyLLecTBa, noATBepXAeHHas OOKYMEHTOM, BblAAHHbIM
perucTpmpyrowmnMmM OpraHoM C OTMETKOM O PperncrpaunoHHOM
OENCTBUN.

CnpaBepsimBass CTOMMOCTb O6bekTa HeABWXWMMOCTW onpenensiercs
OLLEHLLNKOM B CpOKM, COOTBETCTBYOLME TpeboBaHMAM
3aKoHOAaTeNnbLCTBa.

Mpn oueHke crnpaBeaInBOA CTOMMOCTM O6beKTa HEeABMXMMOCTMH,
Haxoasllerocss B onepauMoHHON apeHpe, no kotopon MNO® saenseTcs
apeHgoaTesnieM, yC/AOBMS apeHAHOro Aorosopa AO/MKHbl - ObiTb
OTpaXkeHbl  OUEHLIMKOM B  OueHKe obbekTa  HeaABUXMMOCTH,
cocTasngwuwero aktmsbl MNO.

CnpaBennmBas CTOMMOCTb 06beKTa HeABMXXMMOCTUN NPU3HaAEeTCs paBHOM
0 (Honb):

B Cnyyae cobbiTus nNpuBOAAWErO0 K MPU3HAHUIO HEABUXUMOIO
MMYLLECTBA HENPUroAHbiM AN AafibHEMALWIEro WCMOSIb30BaHUS MO
LeneBoMy HasHayeHuto - C Aatbl NOAyYeHMs oduuUManbHOro
OOKYMEHTa 0 TakoM dakTe;

B C/yyae nepedaym NO aKTy npueMa-nepenadm HenBUXUMOro
MMYyLLEeCTBa MexAy CTOpoHaMuM Mo AOroBOpYy W He NMpeaoCTaB/ieHN B
TedeHne 6 (LUecTb) MecsueB C paTbl NOANMCAHMSA TaKOro akTa
npuema-nepegaum BbiMMCKkM u3 EMPH, noatBepxaatowen aparty
nepexoga npaBa COHBCTBEHHOCTM Ha HeaBMXMMOE WMYLLECTBO
BnagenbLuaM MHBECTULUMOHHbIX naes MNMAN®.
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NPUTOXEHWE 21. MPABA APEHAbI HA HEABW)XVUMOE MMYLLECTBO
(MONMYYEHHBIE)

Buabl akTnBoOB

MpaBa apeHabl HA HEABMXMMOE UMYLLECTBO (MOJTyYEHHbIE)

Kpntepun
npu3HaHns e C paTbl nepepaun obbekTa HEABMXKMMOCTM B apeHAy Mo akTy npuema-
nepepauyu;
e C paTtbl YCTYNKM nNpaBa apeHabl 06bekTa HeABUXMMOIO UMYLLLECTBA.
Kpntepun
npekpaujeHus | * 10 PakTy noanvcaHuns akTa Bo3BpaTta MMyLLeCTBa apeHAoAaTeN!o;
npuU3HaHus o [lepepauva MN® npas n o693aTenbCTB NO 4OrOBOPY TPETbEMY NMLY;
e T[lpoyero npekpatlieHus npas 1 06a93aTeNbCTB MO AOrOBOPY B COOTBETCTBUM
C 3aKOHOJaTesIbCTBOM WU AOr0OBOPOM.
CnpaBeasmBa | Cnpasennvsas CTOMMOCTb Mpas MO [OroBOpPY apeHAbl, apeHAaTopoM Mo

s CTOMMOCTDb

koTopomy sinsietcsa MNP, pasHa 0 (HONb), ecnu BbINONHAETCS XOTS 6bl OAHO
n3 crneaylowmx yCrioBuin:

- CpoK poroBopa apeHabl He npesbiwaetr 1 (OauH) roa (nNpy 3TOM
NpOSIOHrauumM Cpoka [AeWCTBUA A0roBopa apeHabl He  MpoUCXOoAnT)
(xpaTkocpouyHas apeHaa).

Mpu onpeneneHMn cpoka apeHAabl HeO6XOAMMO YUUTbIBaTb peasibHbli CPOK
apeHbl C Y4YeTOM BO3MOXHOIM MposioHraumm. [pu nepBoHaYyalbHOM
NPU3HaHUKN, U/UNKU NPU BCTYNEHUU B CUNY M3MeHeHuin B NMCYA yunTbiBaeTcs
CPOK, OCTaBLUMIACA A0 OKOHYaHMS CpoKa apeHabl, He3aBUCUMO OT
(hakTMuecKoro cpoka AelcTBMSA AOroBopa apeHabl. ECnun Ha AaTy 3ak/itoyeHns
[lOroBOpa M3BECTHO, UTO CPOK apeHabl 6yaeT 6o/ee o4HOMO roaa, HeE3aBMCUMO
OT AaTbl OKOHUYAHWUS CPOKa apeHabl No A0roBopy, TaKylo apeHay Heo6xoamMMo
paccMaTpuBaTb Kak 4OSITOCPOYUHYIO.

B uHBbIX cnydyasax cripaseanmeasi CTOMMOCTb MpaB MO [AOroBOpY apeHabl,
apeHaaTopoM no koTtopoMmy sBnsetca MN®, onpenensetca Ha OCHOBaHWUMU
otyeta oueHwmka. OueHka MpoM3BOAUTCS OLUEHLIMKOM B  CpPOKM,
cooTBeTCTBYOWME TpeboBaHUAM, YCTAHOBNEHHbLIM HacToAwMMKU [Mpasunamu
onpeaenennsa CHA n 4encTBYOLWMM 3aKOHOAATeNbCTBOM PO,

CnpaBepnmBas CTOMMOCTb KpPeAUTOPCKOW 3af0J/DKEHHOCTUM no
Aorosopam apeHpabl cpokoMm ao 1 (OpgHoro) roga (kpaTkocpo4dHas
apeHpga) wu/vwan no apeHpe depepanbHOro/ MyHMLMMNAJNIbHOIO
y4yacTKka, KOTOpble He MOryT TnMnpUHEeCTU CaMOCTOSITeJIbHbIX
SKOHOMMYECKUX BbIrogq wam 6biTb NpeagMeToM CAEeJ/IKM OTAENIbHO OT
pPacnosiodkKeHHOro Ha HeM 3paHua  (CTpoeHMs, COOpYy>KeHuUnA),
noakpensieHHoe npodeccMoHasibHbIM Cy>XAeHueM YnpaBnsiowen
KOMMaHWM onpeaensieTca:

- Ha Kaxayto aaTty onpeaeneHus CYA, B pasmepe 0653aTeNbCTB N0 AOrOBOPY
Ha yKasaHHYylo aaTy. B cnydae, ecnu obsizatensctBa no AOroBOpy He MOryT
6bITb HageXHo onpegeneHbl Ha TakKykw AaTy, TO MNPUMEHSAIOTCA MeToAbl
annpokcrMMauuu.

CnpaBepnmBas CTOMMOCTb KpeAUTOPCKOW 3af0J/DKEHHOCTUM no
AOroBOpaM apeHAbl, B UHbIX CZIy4YaaX, onpeaensieTcs rno npuBeaeHHoOM K
[laTe OUEHKM CYMMe apeHAHbIX njaTexen Ha Becb CPOK AENCTBUS AOroBopa
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apeHAbl B COOTBETCTBMM C [1puioxeHneM 6. Mpu 3TOM TaKol CpoK He JOXKeEH
npeBbilWaTh CPOK AencrTeus MNMpaBun goseputenbHOro ynpasneHunsa NMNO.

Mpu onpeaeneHnn cpoka apeHabl HEO6XOAMMO YUUTbIBATb peasibHbli CPOK
apeHAbl C y4yeToM BO3MOXHOW nposioHrauun. Ecnn Ha paty 3akayeHus
[0roBopa M3BeCcTHO, YTO CPOK apeHabl byaet 6onee 04HOro roga, He3aBUCUMO

OT AaTbl OKOHYAHMA CPOKa apeH/bl Mo I0roBopy, Takyk apeHay HeobxoanMo
paccMaTpuBaTb Kak A0JIFOCPOYHYIHO.
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NMPUJNTOXEHWE 22. AOroBOP YYACTUA B AOJIEBOM
CTPOUTEJ/IbCTBE OB BEKTOB HEABMW)XUMOIo UMYLLECTBA U
MHBECTULUMNOHHBIN AOIrOBOP

e MMywecTBeHHble TmMpaBa W3 [OroOBOPOB y4yacTus B A0JIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOP yyacTus B AOSIEBOM CTPOUTENbCTBE
06BbEKTOB HEABMXKMMOrO MMYLLECTBA);

e MMywecTBeHHble npaBa, CBsI3@aHHble C BO3HWKHOBEHMEM T[paBa
COH6CTBEHHOCTM Ha O6BEKT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBeplleHMs ero CcTpouTenbCcTBa (CO34aHMe) U BO3HWMKawWwuMe U3
[0roBopa, CTOPOHOW MO KOTOPOMY SBNSIETCS HOpuMAMYEcKoe nuuo,
KOTOPOMY MNpUHaANEXUT nMpaBo COBCTBEHHOCTU WM MHOE BELLHOe
npaBo, BKJKYas MNpaBO apeHAbl, Ha 3eMefibHbIi Y4acToK,
BblAEeNIeHHbI/i B YCTAHOBJIEHHOM nopsiake ANs uenen CTpouTenbCTBa
obbekTa HeaBMXMMOCTU, U (MN) UVMEeKWUM paspeweHne Ha
CTpOUTENbLCTBO O06beKTa HEeABMXXMMOCTU Ha YKa3aHHOM 3eMesIbHOM
yyactke, Nnmbo opuanyeckoe nuLo, MHBECTUMpYloLlee AeHeXHble
cpeactBa WM MHOE MMYLLeCTBO B CTPOMTENbLCTBO ObbekTa
HeABMXMMOCTM (fasiee — MHBECTULMOHHBIA AOroBop).

e [ns noroBopa y4yacTus B [OJIEBOM CTPOMTE/IbCTBE O6bHEKTOB
HeaABMXXMMOro uMywlecTBa - Mo JjJaTte, npeaycCMOTPEHHOM B
[O0roBope y4acrtus B AOSIEBOM CTPOUTENLCTBE 06beKTa HEABMXMMOTO
umywectea NN, kak yyacTHUKA A0NEBOr0 CTPOUTENbLCTBA;

e [Onsa MHBECTULMOHHOIO AoroBopa - Mo gaTte, NpeayCcMOTPEeHHOMN
B OroBOpe.

e [laTa rocynapCTBEHHOM perucrtpaunmm npaBa COOBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BAagesibueB MHBECTULMOHHbIX naes MNO,
noaTBepXaeHHas BbiNnUcKon M3 EMPH;

e [ata nepegaun NMNO® npas n o06a3aTenbCTB MO AOrOBOPY TPeTbeMy
nvuy,;

e [laTa npo4ero npekpalweHus npas u o0b6sA3aTeNbCTB NO AOrOBOPY B
COOTBETCTBMM C 3aKOHOAATENLCTBOM UM AOFOBOPOM.

OueHka cnpaBensiMBOM CTOMMOCTM A0roBopa Yy4yacTuss B A0JIEBOM
CTpouTeNbCTBE 06BbEKTOB HEABUXMMOIO MMyLLLECTBA, MHBECTULMOHHOIO
noroeopa (manee - [OOroBOpbl), ONpeaenseTcs He3aBUCUMbIM
OLIEHLLMKOM.

CnpaBeanvBasl  CTOMMOCTb  AOrFOBOPOB  y4yacTusas B A0OJIEBOM
CTpouTeNnbCTBE OOBEKTOB HEABMXMMOrO MMyLLecTBa onpeaensietcs B
COOTBETCTBMW C METOA0M KOPPEKTMPOBKN CrpaBeasIMBoON CTOMMOCTU Npu
BO3HMKHOBEHWUM cobbITMS, BeayLulero K obecueHeHumto (MpunoxeHue 6).
Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
Mpunoxennu 6.
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NMPNNOXEHWE 23. MOAEJIb OLUEHKUN ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

1.1.[MprHUMNbLI ONpeaeneHns pac4YeTHON LeHbI
B cooTBeTCTBUM C HACTOALMM NYHKTOM ONpeaensieTcsa pacyeTHas LeHa (LieHbl) 40NroBov LeHHom Gymarn MeToaom
NpVBEeAEHHOW CTOMMOCTU OyayLUMX OEHEXHBIX MOTOKOB no chopmyne (1):

n
PV CF 1
- Z 1+ y)(Dk Jlara)/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 0 BENUYMHE Morallaemomn YacTu OCHOBHOIO Aonra (4Nnsi LeHHbIX 6ymar, no KoTopbIM NPeycMOTPEHO YacTU4Hoe
roralieHue OCHOBHOTO [0rra, HO CyMMbl MOrallaeMblX YacTeil OCHOBHOIO Aonra He onpeferneHbl Ha Becb
oXvaaemblii Cpok obpalleHusl) — HOBble BENUYMHLI OCHOBHOTO AOMfra CYMTaloTCs YCTaHOBMEHHbIMM B AaTy
OKOHYaHMs1 KYNMOHHOro nepuoaa, Mo UCTEYEHUM KOTOPOro NMPOU3BOAWUTCSH COOTBETCTBYHOLLAS BbiNnata paHee
HEN3BECTHON CYMMbI26 (3a UCKMYEHNEM LeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIOM);

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

[lns ONroBbIX LEeHHbIX Bymar, No KOTOPbLIM NPeAyCMOTPEHO YaCTUYHOE MoralleHe OCHOBHOMO A0Sra, HO BENUYMHbI
noraliaeMoro OCHOBHOTO [ofira He OnpederieHbl Ha Becb CPOK 0BpalleHusi, CyMMbl GyaylyX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA UCXOOsl M3 OCTaTka OCHOBHOMO [osira Ha JaTty pacyerta, OnpedenéHHOro C y4eToM BCeX paHee
YCTAHOBIEHHBIX CYMM MOralleHus.

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;

25C yueTOM JAHHOTO YCIOBHS O JaTé HAYana NPHMEHEHHS paHee HEM3BECTHHIX BEIMUHH (CTABKH KyIOHA, CYMMEI
[IOTalaeMoro OCHOBHOIO J0JITa, 33 HCKIIOUEHHEM OOJIUranuii ¢ MHAEKCUPYEMBbIM HOMUHAJIOM) BBIIOIHAETCS PACYET HHBIX
MoKa3aTeNel, MpeaycMOTPEHHBIX HacTosAIe MeToTMKON.

26 [Ipu 5TOM mepecyeTy MOJNEXKAT B T.U. BCE JEHEKHBIE TIOTOKH, CIEAYIONIUE 3a 1ATOH OKOHYAHHSA COOTBETCTBYIOMIETO
KYIOHHOT'O IIepro/ia, I0 OKOHYaHUH KOTOPOTO IMPOU3BOIUTCS BBIIJIATa OCHOBHOTO JI0JITA.
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HOMWHAIJI 1H,

T[IPOrHO3 UITI,, _,

- BenM4ynHa HOMUHarna Ha aarty onpeneneHna cnpaBe,anBoﬁ CTOUMOCTH;

- MPOrHO3HOE 3HaYeHne NHNALMK, onpeaenieHHoe Ha AaTy NpeaLwecTBYOLLEro
OeHexXHoro noTtoka (n-1).

[Ons [onroBbIX LIEHHbIX 6ymar C WHOEeKCupyembiM HOMMUHarom, B pacydeT BeJIMYMHbl KOTOPOro BKITHOYEHbI

nepeMeHHble, 3HaYeHe KOTOPbIX HE 3aBUCWUT OT PELUEHWS SMUTEHTa, W MpU 3TOM MpedycCMOTPEHa ero amopTu3auus,
HOMUHarbHas CTOMMOCTb PacCUMTLIBAETCS Ha AATy KaAoro AEeHEXHOro notoka ¢ y4eToM NpeaLlecTBYIOLEro YacTUYHOro
rnoraLieH st OCHOBHOTO Aorra no gopmyre (2a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(JIOJI AMOPT),_; ,2),  (2a)

[pe:

HOMMUHAJI UH',,- BENUYMHA HOMMHAnNA C y4eTOM ero amopTM3aLmm - ICKOMOe 3HayeHMe HOMUHana Ha aaTty

KaXXgoro AeHeXHOro notoka 3a Bbl4eTOM YacCTU4YHOro norawleHuna OCHOBHOIo
gonra c gatbl pasMelleHuna Bbinycka (He BKno4Yaa Y4YacTtu4yHoe noraiwleHune
OCHOBHOI'O goJjira B CoCctaBe jeHEeXHOro noTtoka n);

HOMMUWHAJ VH,,- BenninHa HommnHana 6e3 yyeta ero amoptusaumm - 3Ha4yeHne, paccinTaHHoe Ha aarty

COOTBETCTBYHOLLEro AEHEXHOro NoToka no opmyrne (2) 6e3 yyeta 4aCcTUYHOro
noralleHusi OCHOBHOrO Jonra C faTbl pa3MelleHusi Bbinycka (C y4eToMm
WHOEKCUPOBaHWS BEMNWYMHBI HOMUHANA, YCTaHOBMEHHON Ha AaTy pa3MeLLeHust
Bbinycka);

CYMM(J0J11 AMOPT),,_,- cyMMa onen 4acTUYHOro noraleHus HoMuHana ¢ gatbl pasmeLLeHns Bblnycka

A0 OaTbl OEHEeXHOro noToka n (He BKINK4YaaA [0J110 YaCTU4YHOro norawleHua
HOMWHala B COCTaBe AEeHEXHOro noToka n).

B pacyeT CyMMbl OEHEeXHOro noToka BKI4YaeTcA CyMMa 4aCTUYHOro noralleHuna OCHOBHOro gosra, ecinum OHO
npegycMoTpeHo yCrnoBuAMM BbiNyCKa B AaTy AEHEXHOro noToka, paccyntaHHaa no d)opmyne (3)

CYMMA AMOPT,, = max(OKPYI'JI(HOMHUHAJ x J0JIs1 AMOPT,, ,2);

OKPYTJI(HOMHHAJI UH,, x J10JI1 AMOPT,, ,2)), (3)

CYMMA AMOPT,- uckomas BernvyMmHa 4aCTUYHOro noralleHnss HomMuHana B AaTty COOTBETCTBYIOLLEro

AEHEXHOro noToka;

HOMWHAJ UH,,- BenM4MHa HOMWHana 6e3 yyeta ero amopTu3aumm - 3HayeHue, paccyMTaHHoe Ha aaty

HOMMWHAIJ

J0J1d AMOPT,,

COOTBETCTBYHOLLEro AEHEXHOro NoToka no opmyrne (3) 6e3 yyeta 4YacTUYHOro
noralieHusi OCHOBHOTO fofira C AaTbl pa3MelleHuss Bbinycka (T.e. TOMbKO C
Y4eTOM WHOEKCMPOBaHMS BEMUYMHbI HOMMUHAnNa, YCTAHOBMEHHOW Ha Aaaty
pasmMeLleHns Bbinycka);

- BENMYMHa HOMUHana Ha faTty pa3melleHust Bbinycka (6e3 yyeTa nHaekcaumm
1 amopTur3aummn);

- Aonsa 4YaCtu4yHoro norawleHna HoMmuHana B AaTty AeHeXHOro rnoTtoka n.
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1.2.3. BenuyvMHa nepeMeHHOWN CTaBKW KynoHa.

[Ina ponroBbIX LEeHHbIX Gymar, no KOTOpbIM MPOLEHTHbIE CTaBKW He onpefeneHbl Ha BeCb OXWAAeMbI CPOK
obpalleHuns, cymmbl ByayLUmMX AeHEeXHbIX NOTOKOB, ANSA KOTOPbIX CTaBka He onpederneHa Ha [aTy OLEHKA WHCTPYMEeHTa,
paccuMTbIBalOTCA:

e [O5s UeHHbIX Bymar, B pacyeT CTaBKu M0 KOTOPbIM BKIHOYEHbI NEPEMEHHbIE, 3HAa4YEHUE KOTOPbIX HE 3aBUCHT OT
peLUeHUst SMUTEHTA, - UCXOAst CTaBKW, ONpPefeneHHoN C y4eTOM MPOrHO3HbIX 3HAYEHWUI TaKUX NepeMeHHbIX
napamMmeTpoB, (pacyeT CTaBKU BbIMNOMHAETCS No hopmyne, onpeaeneHHon YyCnoBMsMI BbiMycka),

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
KYNMOHHOrO Nepuoaa, Ha KOTOpLI CTaBka YCTaHOBIIEHA, Uy Gonee paHHero KynoHHOro Nepuoaa, A0 Havarna KoToporo cTaBka
yCTaHoBMEHa).

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

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

"3KCNEPTHBIV MPOrHo3 0 ByAyLINX 3HAYEHMAX UHNSLUN - B Crydae OTCYTCTBUS 3HAYEHNSI KBMEHEHHON» MHNSLMK

ana coorseTcTBYOWMX Nnepmonos (EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, MOP unu gpyrue goctynHble

NPOrHo3bl).

[ns Bcex nepnoaoB, AaTa Hayana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Boinycka OP3 52001RMFS),
B KayecTBe MPOrHo3a MHMMSUMM MCNONb3yeTcsl 3HaYeHne «BMEHEeHHOM» WHpNsAuMn ans Beinycka O®3 52001RMFS,
paccuuTaHHoe no dopmyrie (4) kak pasHuua mexay Ctaskor KB B TOUke, COOTBETCTBYHOLLIEN CPOKY [0 MOralleHuns Bbinycka
Od3 52001RMFS, n cpeaHeB3BELLEHHON OXOOAHOCTLIO K NMOraLleHnIo 3TOro e BbiMycka:

INFopo = KBﬂszom — YTMs3001, (€))

[nsa Bcex nepnoaos, Ha4YMHaroLWwmuxcs B npomexyTtke ¢ 2024r. go 2028r. (Bknoyast), B Ka4ecTBe NPorHo3a Hnaummn
ncrnonb3yeTcs 3HavyeHue, paccymTaHHoe no copmyne (5), ucxoas n3 3HaYEHUN «BMEHEHHOW» NHMNAUMK BbinyckoB O3
52001RMFS un 52002RMFS:

t52002-t52001 (1 + INFSZOZS/IOO) ts2002

INF;024-2028 = OKPYI'JI (1 + INFyop3/100) 652008 —11,4 =100, 5)

[pe:

27 Hanipumep, MAX (uH(bAsIMs; KTI0UeBas CTaBKa)
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[pe:

INF<z028 = KBﬂszooz — YTMs3002, (6)

INF52023

INFgz02

t52001 52002

I<:B'Z[52001 ’ I<:B'HSZOOZ

YTMs;001, YTMs3002

- 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;

- 3HaveHve CtaBku KB[] B TOuke, COOTBETCTBYIOLLEV CPEOHEB3BELLEHHOMY
cpoky Ao noraweHusi BoinyckoB OP3 52001RMFS, 52002RMFS;

- CpegHeB3BeLUeHHass [AO0XOAHOCTb K noraweHuto BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemas MockoBckon
Ounpxen.

[nsa Bcex nepnoaos, HauYnMHarowmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyast), B Ka4ecTBe NPOrHo3a Hnaumum
MCMONb3yeTcs 3HaYeHue, paccuutaHHoe no gopmyne (7), Ucxoast U3 3Ha4YeHUn «BMEHEHHON» UHGMSUMN BbinyckoB OD3
52002RMFS un 52003RMFS:

t52003~t52002 (1 + INF52030/100)t52003

J (1 + INF<pq, /100)ts2002

INFy99—2030 = OKPYTJI ,4 100, (7)
INFgp03 = KB/s2003 — YTMs3003, €)
INF<50, - 3HayeHue «BMEHEeHHoW» uHdpNnauun ans ebinycka OP3 52002RMFS,
paccuntaHHoe no dopmyne (6) ¢ TOYHOCTLIO 40 2 3HAKOB MOcIe 3ansTon
— pesynbTaTt pacdeTta no dopmyne (6) COOTBETCTBYET 3HAYEHVIO B
npoueHTax;
INF<3030 - 3HauyeHue «BMEHEeHHoW» uHdpnauun ans sbinycka OP3 52003RMFS,

520025 52003

KBASZOOZ ’ KB[l52003

paccuntaHHoe no dopmyne (8) ¢ TOYHOCTLIO 40 2 3HAKOB Mocre 3ansaTon
— pe3ynbTat pacyeta no dopmyrne (8) COOTBETCTBYET 3HAYEHWUID B
npoLeHTax;

- 3HayeHue Cpe[HEB3BELUEHHOrO Cpoka A0 noralleHusi BbinyckoB O3
52002RMFS, 52003RMFS, paccu1MTaHHOe B rogax ¢ TOMHOCTbIO [0 4-X
(4eTblpex) 3HaKOB Mocre 3ansiTow;

- 3HaveHue Ctasku KB[] B TOuke, COOTBETCTBYIOLLEV CPEOHEB3BELLEHHOMY
Ccpoky Ao noraweHus seinyckos OP3 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 INFcpg,3, INF<ygag, INF<y03 , KOTOpBIE 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.

Ecnun cpok noraweHuns 4onroBoro MHCTpyMeHTa He npesbiwaeT 2032r. n OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BNMSIHUE 3KCMEPTHOro NPOrHO3a MHANALMKU Ha pe3ynbTaT pacyeTa cnpaBei/IMBOM CTOMMOCTM
NpU3HaeTCs He3HauuTernbHbIM, pacyeTHas LeHa UeHHoW Gymarn MoxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B
ocTarnbHbIX cryvasix (MOMUMO MHPNALMKM UCMONb3YIOTCS UHble HeHabnoaaeMble AaHHbIE UMW CPOK MOralleHns NpeBbiaeT
2032r.) BRnWsiHME 3KCMEPTHOrO MPOrHo3a MHMNAUMM NPU3HAETCSH 3HAYMTENbHbIM, pacyeTHas LeHa UeHHoW Gymaru
KnaccmduumpyeTcs 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).
Ecnu B KauecTBe nepeMeHHOro napameTpa npegycMoTpeHa niasatoLlasa NpoLeHTHas cTaBka Cpokom Ao 1 mecsaua,
TO NPOrHO3HOE 3Ha4eHue Takoro napameTpa (Ratef) paccumTbiBaeTca no popmyne (9) kak pasHuua mexay Craskon KB[, B
TOUKe, COOTBETCTBYHOLLEN CpegHEeB3BELLEHHOMY CPOKY 40 NOralleHusl OLLeHMBAEMOro MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLIEHTHON MapXXW Hag CTOMMOCTbIO (DOHONPOBAHUAY:

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
apudMeTUYecKoe 3HaYeHNI NoKasaTens «NPOLEHTHOW MapXXu HaZ CTOMMOCTLHO
POHANPOBAHMAY, pacCUMTaHHbIX Mo dopmyre (11), no kopanHe BbinyckoB OD3-
MK;

- 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, BkntoYaeMbIx B pacyeT cpM,r) BKNtovaeT criegyrowwime soinyckn: 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 OTHOLWEHUM KOHKpeTHor O®3-TK, B nopsiake, aHanorMyHoM ycTaHoBreHHOMY AnroputMom 1 Ansi pacyeTa LeHbl YPOBHS
1.

Ecnu Ha gaTy pacyeTta ueHa P koHkpeTHoro Bbinycka O®P3-IK He onpeageneHa (B T.4. No npuynHe Toro, 4to MockoBckas
Gupka He sIBNsieTCS B AaTy pacyeTa akTUBHbLIM PbIHKOM As Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcs 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[] B Touke, COOTBETCTBYIOLLEN CPeaHEB3BELLEHHOMY CPOKY A0 norawleHus aaHHon O®3 n nokasatenem
MCoF-

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 NpeaoCcTaBneHnst AeHeXHbIX CpeacTs oT 1 Mecaua 40 2 NeT BKMYUTENbLHO)

K cTaBkaMm OEHEXHOro pblHKa «CpedHen» CPOYHOCTM OTHOCATCA credyloliue nnaBatolme NPoLEeHTHbIE CTaBKu,
€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 nepemMeHHOro napameTpa npeaycMoTpeHa nnaBarLlas NpoLeHTHas cTaBka CpokoM oT 1 mecsaua
00 2 neT, TO NPOrHO3HOe 3Ha4YeHue Takoro napametpa (Rateg) paccunTbiBaeTcsi No popmyne (12) kak NPOrHo3HOE 3HavYeHve
KKOPOTKOM» CTaBKM OEHEXHOro pblHKA Ha aHanu3Mpyemom nepuoge, yBENMYEHHOE Ha pasHuuy mexay 6e3puckoBown
[OXOOHOCTbIO «CPEeLHEro» CPpoKa U «KOPOTKOM» 6e3pNCKOBOI [OXOOHOCTLIO:

Ratef = (K‘B'Hao rmorameHus CDMCOF) + (KB'HCDOQHOCTB cTaBKH K‘E'Z[l zLeHb)' (12)
loe:

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

L] MHOMY CPOKY B Cliy4asXx, onpeneneHHbIX HacToswen MeToankon.

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 AeNeHnst UICXOO4HOro 3HayeHust Ha 365. Ecnu B pacyeTe MCNonb3yloTCs AaHHbIE, BbIPAXEHHbIE B
Mecsuax, To pe3ynbTaT onpeaenseTcs 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
Mpw pacyeTe cpeHEB3BELIEHHOTO CPOKA A0 noraleHuns / opepTbl MPOMEKYTOUHbIE OKPYT/IEHUA HE NPOU3BOAATCA, PE3YNbTaT BblpaKaeTca

B rofiax, OKpyrasertca 4o 4 3HaKOB Moc/ie 3anAToi. B cayyae ecim BbiNyCKOM MPeayCcMOTPEHO YacTUYHOE MOralleHWe OCHOBHOMO AO0Ara, HO
BEJ/IMUYMHDbI NOralwaemMblx YacTei He onpeaesieHbl Ha BECb OXMAAEMbI CPOK 0BpaLLeHuUs (Hanpumep, A8 06AMUraLmii C MNOTEYHbIM NOKPbITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAHOB/MEHHLIMW B ATy OKOHYAHWA KYMOHHOrO NepuoAaa, MO WMCTEYEHUWM KOTOPOrO OHM BbINAauYMBaOTCA, W
YYUTBIBAKOTCA B pacyeTe 06bIX BENNYMH, NPEAYCMOTPEHHbIX HAaCTOALLEN METOAMKOM, C 3TOM AaTbl.

29 MeTtoguka pacdé€Tta KpuBon GECKYNOHHON [OXOAHOCTM onybnukosaHa Ha camTe MockoBckon Gupxu. B uensax pacyerta
cnpaBeasnvBoii CTOMMOCTU UCNOMNb3yeTCs pefakuus METOAMKM, akTyanbHas Ha AaTy BCTYNMEHUsl B CUny HacToawmx MNpasun.
Mpy BHECEHWU W3MEHEeHWN B MEeTOAMKY pacyéTa KpvBOW GeckynmoHHOW [OXOOHOCTM [aTa Hayana WCnonb3oBaHust
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 kauecTBe NnepemMeHHOro napaMeTpa UCMonb3yeTcs NnaBakoLLasi NPOLEHTHas CTaBka CPOKOM OT 2-X NneT, To
NPOrHO3HOE 3Ha4yeHmne Takoro napameTpa (Ratef) npuvHUMaeTcs paBHbIM 3HaveHuo CtaBku KB B TOUke, COOTBETCTBYHOLLEN
CPOYHOCTY TaKOW NnaBatoLLen NPOLIEHTHON CTaBKN (Hanpumep, eCnn 3Ha4YeHne CTaBKM KyrnoHa onpeaensieTcs kak 3HadeHme
6ecKynoHHoM JoxogHOCTM rocoymar Ha cpok 5 net, To Ctaeka KBl paccuntbiBaeTcs Ans cpoka B 5 ner).

MpumevaHwue:

Ecnu B KayecTBe NepemMeHHOro napameTpa MCnonb3yeTcs MniaBarollas NpPOoLEeHTHas CTaBka 3aMMCTBOBAaHWS Ha
pblHKE KanuWTana («4fIMHHas» CTaBKa), TO PbIHOYHLIA PUCK WM3MEHEHWS MPOLIEHTHOW CTaBKWM MO WHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TOMIbKO PUCK M3MEHEHUS KpeOWUTHOro cnpefa) U BO3MOXHO NMPUMEHEHWE MOCTPOEHUS!
NMPOrHO3HbIX AEHEXHbIX MOTOKOB U MX AUCKOHTUPOBaHMUSI UCXOAS U3 TEKYLLIMX NPOLIEHTHBLIX CTaBOK MO UHCTPYMEHTAM.

|_|p0FH03HbIe 3Ha4YeHnA Npoynx nepemMeHHbIX napameTpoB (I'IOMI/IMO CTaBOK IEHEeXHOro prHKa).

Mpu oTcyTcTBUM HabNOgAEMbIX AAaHHBLIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHBIX NapaMeTpoB (Hanpumep, pocT BBIM)
MCMOSb3YeTCs 3KCNEPTHbIN MPOrHo3 0 ByayLIMX 3Ha4YeHUsIX nepeMeHHoro napameTpa (EIU, KoHceHcyc NporHo3 aHanMTMKOB
Bloomberg, MOP unu gpyrne gocTynHble NporHo3bl).

1.3. OnpegeneHune cTaBkM AUCKOHTUPOBAHNS
CTaBka ONCKOHTMPOBaHUS ByayLUMX OEHEXHbIX MOTOKOB onpenensieTcs Afs JONroBON LeHHoW Bymary Ha Kaxayo
Aaty pacyeTa cripaBeasiMBon CTOMMOCTM.

CTaBka AMCKOHTUPOBaHUS NpuHUMaeTcs paBHoi CtaBke KB[l B ToUke, COOTBETCTBYHOLLEH CPEAHEB3BELLEHHOMY CPOKY
00 norawleHns / odepTbl LeHHON Bymarn, yBeNMYEHHOM Ha COOTBETCTBYIOLLLEE 3HAaYEHME KpeauTHOro cnpeaa.

B pacyeTe CTaBkKM OANCKOHTUPOBaHUA MOTyT ObITb NCNOMb30BaHbI:

o SKCNepTHOe 3Ha4YeHune KpeguTtHoro cnpega
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0 MedMaHHoe 3HadeHvWe W3 Avanas3oHa KpeaWTHbIX CNpenoB, onpederneHHoe ANs PeWTWHIOBOW rpymnnbl
[JOnNroBol LeHHoi Bymaru B cootBeTcTBUM C MNpunoxeHnem B — ecnv He 3a4aHO 3KCMEPTHOW 3HaYeHue
KpeAWUTHOro cnpeaa (3a UCKIIOYEHNEM OONTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV penTuHroson rpynne,
MeZMaHHOe 3HaYeHue KpeaMTHOro cnpefa Afst KOTOpbIX onpeaensieTcs B 0co6oM nopsiake).

o [nsa rocygapCTBeHHbIX LleHHbIX Oymar (Tonbko Ana deaepanbHbiX LeHHbIX Oymar) megnaHHoe 3HadeHue
KpeauTHOro crnpeaa npuHuMaeTcst paBHbiM 0.

MpumevaHwue:

Ecnu 3HaveHve kpeanTHOrO crnpefa ycTaHaBnMBaeTcs ucxoast n3 Habnaaemblx AaHHbIX (B TOM YMCHe Ha OCHOBe
KpeauTHOro cnpefa no aHanoruyHbiM BbiMyCKaM AaHHOTO 3MWUTEHTA, MEeAMaHHOro 3HavyeHus cnpefa peviTUHrOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MNPEMMUIO/OUCKOHT 3a 0cobble YCMNOBUS Ha OCHOBE HabnoaemblX AaHHbIX),
pacuyeTHasi LeHa LUeHHon bymaru MoXeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cryyasx pacyeTHast
LeHa LueHHon Bymaru knaccuduumpyeTcs B YypOBEHb 3.

MpunoxeHne NeB
PEMMAMEHT PACYETA KPEOUTHOIO CNPEJA ANA OONTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSILLMM perfnaMeHToOM KpeauTHbI cnpen paccumTeiBaeTcs Ans (ganee nMeHyeTcsl JONroBon
MHCTPYMEHT):

" [ONroBoOW LIeHHOW Bymarn, HOMMHUPOBAHHON B pybnax (3a MCKNIYEHNEM rOCYAapCTBEHHbIX LIEHHbIX Oymar
Po);
[Ona uener pacyeTa KpeAMTHOro crpeda OCYLLECTBMSIETCS Criedylowas nocrefoBaTenbHOCTb OEWCTBUNA B
OTHOLLEHWM JONrOBON LeHHOW Bymaru:

. B 3aBWCMMOCTV OT Hanu4uusi UMM OTCYTCTBUSI KPEAMTHOro pewTuHra y Bbinycka30 (a B ero OTCyTCTBUM Y
3MUTEHTa WUNU MOpy4YMTENs) JONrOBOW LieHHON Bymaru, onpenensieTcss NpuHaaneXHoCTb LeHHOW Bymarn k
O[HOW U3 YeTbIpeX PENTUHIOBbIX Py, NPeayCMOTPEHHBIX AaHHbIM PernameHToMm;

"  MWHMMarnbHOE, MaKCMMarnbHOe W MeAMaHHOE 3HaYeHUs] KPeAMTHbIX CMpefoB Af1s [ONroBOW LEeHHOW Gymaru
NMPUHUMAKOTCS PaBHBIMU COOTBETCTBYHOLUM 3HAYEHUSIM KPEAMTHLIX CNpPedoB, PACCYUTAHHLIM AN PENTUHIOBOM
rpynnbl, K KOTOPOW OTHEceHa LeHHasa bGymara (3a MCKMYEeHUEM LeHHbIX Oymar, OTHEeCeHHbIX K IV penTuHrosomn
rpynne, Ans KOTOPbIX KPeauTHbIA criped onpegensieTcs B 0COGOM nopsiake, NpeayCMOTPEHHOM HAaCTOSILLMM
PernameHTtom).

[na cybopAnvHMPOBaHHbIX AOMTOBbLIX UHCTPYMEHTOB (06nuraumin KpeauTHBIX OpraHu3auuii B criydae OTCYTCTBUS
perTuHra BbiNycka Wnu OEeno3nToB) yCTaHaBMNMBaETCs AOMNOSHUTENbHas NpeMust 3a cy6opavHUPOBAHHOCTb, Ha KOTOPYH
YBENUYMBAIOTCA pacyeTHble BENMUYUHBI MUHUMAIBHOTO, MaKCUMaribHOrO U MeAuaHHOro 3Ha4YeHWn KPeauTHBIX CpeaoB B
cnyyasix, NpPegycMOTPeHHbIX HacTosilumm [MpunoxeHvem. MNpemus 3a cybOpAMHMPOBAHHOCTL OMpeaensieTcs C y4eToM
[LOCTYNHOW pbIHOYHOMW MHAOpMaLMK O cnpefax 3a CybopAMHUPOBaHHOCTbL COMOCTaBUMbIX BbIMYCKOB UM 3MUTEHTOB.

1. PenTtuHrosble rpynnol
[na uenen onpefeneHns KpeauTHOroO Crpefa BBOAATCS Crefyolmne peMTUHIOBbLIE Mpynbl:

30 Ucnonb3ayeTcsa KpeaUTHBIN PENTUHT NO LUKane PeMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aosra
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2.

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.

Mopsigok onpeaeneHnst NPUHaLNEXHOCTU AONTOBOro0 MHCTPYMEHTA K PEUTUHIOBOW rpynne
OnpepeneHvie NPUHAANEXHOCTM [OMNFOBOTO MHCTPYMEHTA K PEWTUHIOBOWM rpynne BLINMOSHAETCS Ha OCHOBAaHWM

JAaHHbIX BE4YLUX PeNTUHIOBbLIX areHTCTB B COOTBETCTBMU ¢ Tabnuuei 1.

Tabnuua 1. ConocTaBneHue LKan peI;ITI/IHFOBbIX areHTCcTB

Moody's S&P Fitch
Okenept PentuHroeas
AKPA
PA MexayHapogHas MexayHapogHas MexayHapogHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
AA+
AARU), FUAAT, Ba1 BB+ BB+ ]
ruAA PenTtuHroBas
AA-(RU) rpynna I
A+(RU), A(RU) | ruAA-, ruA+ | Ba2 BB BB
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Moody's S&P Fitch
OkecnepTt PenTtuHroeas
AKPA
PA MexayHapoaHas MexayHapoaHas MexayHapogHas rpynna
Lwkana Lwkana Lwkana
A-(RU), ruA, ruA-, Ba3 BB BB
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
—EBB PenTtuHroeas
u =
BB+(RU) B2 B B rpynna Il
ruBB+
BB(RU) ruBB B3 B- B-
oo . PevitnHrosas
Bonee HU3KUN peNnTUHT / PEATUHI 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 Hann4nn pe|7|T|/|Hra BbIMyCKa Ucnonb3yeTca HanbonbLUni 13 aKTyallbHbIX Kp€OUTHbIX peI;ITI/IHFOB BbIMyCKa,

NPUCBOEHHbIX Pa3nmM4HbIMU peﬁTVIHFOBbIMVI 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

peI7ITI/IHFOB nopy4untend, NPUCBOEHHbIX pa3nnyHbIMU peIZTVIHFOBbIMI/I areHTcTBamMmu.

3. OcobeHHoCTM onpeaenenns KpeamTHblx cnpenos ans |, I, [l peATuHrosbIx rpynn
KpeaouTHbii cnipeq anga pentuHrosbix rpynn |, 11, [l paccunteiBaeTca Ha kaxayto gaTy onpegeneHus cnpaBeanvsomn
CTOMMOCTU JOMrOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHun kpegutHoro cnpeaa |, 11, [l pedTUHroBbIX rpynn ucnonb3yeTca MeaMaHHOe 3HaYeHne KpeauTHOro
cnpega 3a nocnegHue 20 TOpProBbIX AHEN (<= aaTbl onpegeneHns cnpaBeanmBoil CTOMMOCTH).

Ona pacyeta mMegmaHHOro 3HaveHust kpeguTtHoro cnpega |, Il, 1l peATUHroBbIX rpynn UCNONb3YHTCA 3HAYEHUS

JOXOAHOCTY CreayloLmx 06nmraLMoHHbIX MHAekcoB MockoBCKO BMpPXK, packpbiBaEMbIX MO UTOFaM KaXKaoro TOProBoro AHs
Ha cante MocKOBCKO BUpPXN:

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 nHaekca:https://www.moex.com/ru/index’ RUCBITRBB

ApxuB 3Ha4eHui:https://www.moex.com/ru/index’RUCBITRBB/archive
c. MHpaekc kopnopaTtusHbix obnurauui (> 1 roga, B- < peituHr < BB-)

Tukep:RUCBITRB

Onucanne nHaekca:https://www.moex.com/ru/index’ RUCBITRB

ApxuB 3HaveHui:https://www.moex.com/ru/index’RUCBITRB/archive/

PacuyeT megnaHHoro kpeauTtHoro cnpega ansa |, 11, 11l penTuHroBbIx rpynn ocyLwecTBNSETCA B CneayoLem nopsaake:

PentuHroeas rpynna |
PaccuutbiBaeTcsa kpeanTHbI cnpef SPIT1 3a kaxapbin n3 20 nocnegHux Toproebix AHen (13):

Spr1 = (Yrucsrrreee — KB gycpirress) X 100, (13)
[pe:
Spr1 - 3Ha4YeHUst cnpeaa, paccymTaHHble B 6a3NCHbIX NYHKTaX;
YRUCBITRBBB - foxoaHocTb nHaekca RUCBITRBBB, packpbitas MockoBckol 6upxen;
KBAgryceiTrRERE - 3HadeHne CraBku KB[ B TOuYKe, COOTBETCTBYIOLLEN AlOpaLMM MHOEKCa

RUCBITRBBB packpbiToii MockoBCKOW GupKei.

PaccunTbiBaeTcA MeanaHHOe 3HaveHve KpeauTHoro cnpepa Spfy 3a nocnegHue 20 TOpProBbix AHeN (MeamaHa v3
nony4veHHoro psga SPr).

Mpn pacyeTe MeAWaHHOrO 3HaYeHUs KPeAWTHOro cripeda Spiy MPOMEXYTOYHblE OKpyrneHust 3HaveHun SPI He
npounssoaaTcs. MNMonyyeHHoe MeanaHHOe 3HavYeHUe KPeauTHOro cripefa Spf; OKPYrnseTcs no npasuiaM MaTemMaTuyeckoro
OKpYrMeHusi 4O Lienoro 3Ha4eHusi 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuutbiBaeTcs kpeautHbii cnpeq SPIT 3a kaxabii 13 20 nocnegHnx Toproebix aHen (14):

Seri = (Yrucerrree — KB gycpirras) X 100, (14)
ne:
Sprit - 3Ha4YeHns cnpefaa, paccunTaHHble B 6asNCHbIX NYHKTaX;
YRUCBITRBB - poxogHocTb nHaekca RUCBITRBB, packpbitass MockoBcKon Gupxei;
KBAgryceiTrER - 3HadeHne CraBku KB[ B TOuYKe, COOTBETCTBYIOLIEN AlOpaLMW MHOEKca

RUCBITRBB packpbiTort MockoBcKon GUpxen.

PaccunTbiBaeTcs MeanMaHHoe 3HauYeHue KpeauTHOro cnpeda Spiy; 3a nocneaHue 20 TOproBbiX AHEW (MedmaHa u3
nonyyeHHoro psiga SPIl).

Mpun pacyeTe 3HaYeHUs1 MEAMAHHOIO KPEAUTHOro cnpefa Spty; NPOMEXYTOYHbIE OKPYrneHusi 3HadeHuii SPIll He
npouseogaTcs. [onyyeHHoe MeauaHHoe 3HauYeHVe KpeaMTHOro cnpeaa Spky OKpyrnsieTcsl o npasuiiam MaTemMaTuyeckoro
OKpYINeHus A0 Luenoro 3HadyeHns 6a3ncHbIX NyHKTOB.

PentuHroeas rpynna Il
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PaccuutbiBaeTcs kpeanTHbii cnpep SPILU 3a kaxabii 3 20 nocneaHnx Toprosbix AHen (15):

Serin = (Yruesitre — KBgycpitrs) X 100, (15)
Ioe:
Sprin - 3HaYeHus cnpefa, paccynTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBITRB - poxogHocTb nHaekca RUCBITRB, packpbitas MockoBckon Gupxen;
KBOryceiTRE - 3HaveHne Crasku KB[l B TOYKe, COOTBETCTBYIOLLEN AlOpauun WHAEKca

RUCBITRB packpbiToi MocKoBCKOW OUpKen.

PaccunTbiBaeTcs MeamaHHoe 3HaueHue KpeguTHoro cnpeda Spty; 3a nocnegHue 20 TOproebIX AHeN (MegnaHa n3
nony4veHHoro psga SPril).

Mpun pacyeTe 3Ha4YeHNs MeANaHHOrO KPeaUTHOrO crnpeaa Spiy; NPOMEXYTOuYHble OKpyrieHus s3HadeHuii SPIIl He
npouseogaTcs. MNonyyeHHoe MeanaHHOe 3HaYeHue KpeaMTHOro cnpeda Spfy OKPYrnseTcs no npaBunaM MaTemMaTuyeckoro
OKpYrneHusi 4O Lienoro 3Ha4yeHust 6asncHbIX MyHKTOB.

4. OcobeHHOCTV onpeaeneHns KpeanTHbIX cnpenoB ans |V peiTuHrosowm rpynnbl
C yyeToM Hann4us B AaHHON rpynne A0NroBbIX UHCTPYMEHTOB HU3KOrO KpeaMTHOro KayecTsa, B T.4. npeaaedonTHbIX,
a TakkKe AOMroBbIX MHCTPYMEHTOB YA0BNETBOPUTENBHOIO KpeAUTHOrO KaduecTBa, HO 6e3 pelTuHra, MeaMaHHbIA KpeauTHbIN
cnpeq Spipy paccuMTbiBaeTCcs Ha UHAMBUAYaANbHOW OCHOBE AMNS KaXKO0ro A0NFOBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeaAWTHOro cnpeja Ans ONrOBOro0 UHCTPYMEHTA, BKIOUYEHHOrO B IV peidTUHroByto rpynny,
paccunTbiBaeTCa Ha Kaxayl AaTy onpedeneHus cnpaBeasiMBoM CTOMMOCTM [ONTOBOrO WHCTPYMEHTa B criedylowem
nopsgke31:
He pexe YeMm Ha nocrnefHVi AeHb KaXaoro KeapTana Ansd AOMroBOro MHCTPYMEHTa OonpeaenseTcs 3HayeHue
KpeauTHoro cnpefa ¢ NpUMEHEHUEM OHOrO M3 NepPeyvmCrieHHbIX HUXe cnocoboB (aanee — 3KCNepTHOe 3HayYeHue
KpegutHoro cnpega). OOHOBPEMEHHO ANs [ONrOBOrO0 WHCTPYMEHTa OMpefensieTcs BervMuuMHa OTKIOHEHUS
9KCNEepPTHOro 3Ha4YeHMs KPeaUTHOro crnpeaa OT 3HaYeHWs MeanMaHHOro KpeamuTHoro cnpeaa, paccymTtaHHoro ans |l
PENTMHIOBOW rpynmnbl Ha 3Ty Xe aaty (AS{,’I‘~(m_ 3
MeAMaHHbIN KpeauTHbIn cnpeq, Spty, AN AONroBOro MHCTPYMEHTa MpU3HaeTcsl paBHbIM (B Mopsiake yOblBaHWS
npuoputeTa):
" 3KCNEPTHOMY 3HAYEHUIO KPEOUTHOro Cnpeda, ecrnv OHO pacCuuTaHO Ha AaTty onpeneneHuns cnpaBearvuBoW
CTOMMOCTW AONTOBOr0 MHCTPYMEHTA;
" 3HAYEHNID MeAMaHHOro KpeauTHOro cnpega, paccuutaHHomy pans Il pedTuHroBoW rpynnbl Ha Aaty
Onpefernexmnsi CnpaBeAnvBoi CTOMMOCTY AOMTOBOTO MHCTPYMEHTA W YBENNYEHHOMY Ha BENUUUHY ASTEq—

paccyMTaHHyl0 Ha Hanboree No3aHI AaTy onpeaeneHust 3KCNepTHOro 3HaYeHUst KpeauTHOro crnpeaa ans
[AaHHOro J0NTOBOr0 MHCTPYMEHTA.
B uensax HacTosLero NyHKTa B pacyeTe 3HaydeHus megnaHHoro kpeautHoro cnpeda ans Il pentuHroson rpynnbl He
yuMTbIBAETCS NpemMusi 3a Cy6opaAMHMPOBaHHOCTL B Criyyae, eCni AONTOBOW UHCTPYMEHT SIBMSIETCS CYGOpPAUHUPOBAHHBIM.
Mpu pacuyeTe 3KCNEPTHOro 3HAYEHUSI KPEAMTHOrO cripeda MakcyMarbHO WUCTONb3yTcs Habnoaaemble pbIHOYHbIE
[AaHHble. Huxe npuBefeHbl BO3MOXHbIE METOAbI pacyeTa 9KCNEepPTHOro 3HaYeHUst KpEAMTHOIO cnpeaa B nopsiake yobiBaHus
npuopuTeTa No UCMOMb30BAHUID PbIHOYHbBIX AAHHbIX:

31 Ecnu Ha aaTy onpeaeneHusi CpaBeasMBOiA CTOUMOCTU AONFOBON LIEHHOM ByMaru, BKAOUYEHHONM B IV pelTUHIOBYIO
rpynny, 3Ha4eHne MeAnaHHOro KpeMTHOro cnpeaa Ans Heé He YCTaHOB/IEHO, TO pacyeTHas LieHa TakoW [0SIrOBOM LieHHOM
6ymaru onpefeneHHas METOLOM MPUBEAEHHOW CTOMMOCTU 6yAyLIMX AEHEXHbIX MOTOKOB NPU3HAETCS paBHOM HYJHO.
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[pe:

ne:

. Ecnun y aMmuTeHTa umetoTcs B oGpaLLeHun Apyrie BbiMyCcKU AOMNTOBbIX LEHHbIX Gymar, Mo KOTopbiM CyLLEeCTBYET
aKTUBHbIA PbIHOK U UMEKTCS OOCTYMHbIE LEeHbl YPOBHS 1 Mepapxuv crpaBegnvBoii CTOMMOCTM, TO MeAuaHHoe
3HaYeHne KpeaMTHOro cnpega paccuntbliBaeTcsa no dopmyne (16) kak cpegHee 3HayeHne OTKIOHEHNI 3 EKTUBHOM
[OXOAHOCTY K noraweHuto (odepte) Takmx BoinyckoB oT CTasku KB[ Ansi cpeaHeB3BELLEHHOMO Cpoka 40 NoralleHus
(odbepThl) COOTBETCTBYIOLLENO BbIMNYCKA.

SPty = OKPYIJI(CP3HAU(YTM; — KB/;),4) % 100, (16)
Sgllyv - MegunaHHoe 3HadYeHue KpeaguTHOro cnpena, paccynTtaHHble B 06a3UnCHbIX
NyHKTaXx;
YTM; - ahheKkTBHaAA OOXOAHOCTb K MorawleHuo (odepTe) No cpeaHEeB3BELLUEHHOW

LieHe i-ro BbIMycka JONroBON LieHHoW Oymaru, packpbitTas MockoBckon bupxen;

KB, - 3HayeHne CraBku KB[l B TOuUKe, COOTBETCTBYHLLEN CpeOHEB3BELLIEHHOMY
CpOKY [0 noraiwleHnst (ogepThbl) i-ro Bbinycka AONTOBOW LIEHHON Gymaru;

i - UAEHTMUVMKATOpP BbINyCKa AOMNTOBOW LEHHOW Bymaru aMmMTeHTa, OTIIMYHOIo OT
OLIEHVBaEMOrO.
. Ecnun BbinycKy OONrOBOM LEHHOW ©Gymarn unm aMUTEHTY /MOPy4UTENt0 3TOr0 BbiNycka MPUCBOEH PEWTUMHI

MeXayHapoaHbIM UMW HaUMOHaNbHBIM PEATUHIOBLIM areHTCTBOM, ykasaHHbiM B Tabnuue 1, To MeguaHHoe
3HaYeHNe KpeamuTHOro crnpega paccumTbiBaeTca no dopmyne (17) kak cpeaHee 3HaYeHWe OTKMOHEHMI
3P PEKTMBHON OOXOAHOCTU K MoralleHuto (ocpepTe) BbIMYCKOB AONTOBbIX LIEHHbIX BymMar ¢ TakMm e unu
6NU3KUM KPELAUTHBIM PEeWTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCSH aKTUBHbIM M MMelTCs Habnogaemble
pblHOYHbIE LeHbl ypoBHA 1, oT CrtaBkm KB[ aons cpeaHeB3BELLEHHOrO Cpoka A0 norawleHus (odepTbl)
COOTBETCTBYHOLLErO BhIMyCKa.

Bnunskum KpeauTHbIM PENTUHIOM MPU3HAETCH KPEeOUTHbIA PEWTUHT, KOTOPBIAN OTKIOHSAETCA OT KpeguTHOro
perThHra aMmMTeHTa/BbINycKka/Mopy4nTens no BbiNycKy Ha +/- OQHY KPEAUTHYIO CTYNEHb.

Sty = OKPYTJI(CPSHAU(YTM; — KB/, ), 4) x 100, a”n
Shv - MeOMaHHOe 3Ha4yeHWe KPeauTHOro cnpena, paccuuTaHHble B 6a3ncHbIX
MyHKTax;
YTM; - abdekTMBHAA LOXOOHOCTb K MoraweHunto (odepTte) No cpeaHeB3BELLIEHHOMN

LieHe j-ro Bbinycka JOMNroBon LieHHOW bymaru, packpbitas MockoBCkon Gupxen;

KBZ[]. - 3HavyeHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLLEN CpPeLHEB3BELLEHHOMY
CPOKy [0 norawieHus / opepThbl j-ro BblMycka AOMroBoW LeHHoW Gymaru;
j - naeHTMdukaTop BbiNycka [JOSITOBOW LEHHOW Oymaru, OTMMYHOro OT
OLEHNBAEMOr0, C TaKUM e Unn 6nmnsknm KpeauTHbIM PEUTUHIOM.
. Mpy oTCyTCTBUM perTMHra BbiMycka OOMroBOWA LEHHOM Oymaru, amMuTeHTa / nopyvuTensi 3TOro BbIMyCKa,

NPUCBOEHHOTO MEeXAyHapOAHbIM UMW HaUMOHamNbHbIM PEWTUHIOBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1,

MeJMaHHOe 3HayYeHne KpeauTHOro crpefa paccymTbIBAeTCs:

O  Kak OTKMNOHeHWe 3(hEKTUBHON AOXOAHOCTM K MoralleHuto (oepTe) BbiMycka AONTOBOM LIeHHOW Gymaru
aHanormyHoOro KPeaMTHOro KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHBIM U UMEHTCS PbIHOYHbIE
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LieHbl YpoBHS 1 nepapxum cnpaseanueoin ctoumocTt, oT Ctasku KB Ana cpegHeB3BeLeHHOro cpoka Ao
noratueHusi (oepTbl) COOTBETCTBYHIOLLETO BbiMycKa.

AHanornyHoe KpeauTHOE KayecTBO MOXET OnpedensTbCA Ha OCHOBAHUM MPUCBOEHHOIO KpeauTHOro
peunTUHra UCXoas M3 BHYTPEHHeN MeToauKM onpeaeneHns BeNMYnHbl KpeaMTHOro pucka.

Kak MeanaHHoe 3Ha4YeHne KpeamMTHOro cnpea, paccuntaHHoro ans |l peTuHroBom rpynnel, yBenM4eHHoOe
Ha BenuunHy AFD.

BenuuuHa AFD exerogHo onpenenseTcs Kak pasHuua Mexay CpefHUM 3Ha4YeHneM 4acToTbl AedonTos32
BbINYCKOB [OJSITOBbIX LEHHbIX BymMar pOCCUIACKUX 3MUTEHTOB, OTHECEHHbIX K penTuHrosomn rpynne 1V, n
CcpegHVM 3Ha4YeHMeM 4acToTbl 4edONTOB BbIMYCKOB AONIOBbIX LIEHHbIX GyMar pOCCUACKMX 3MUTEHTOB,
OTHECEHHbIX K pentuHrosom rpynne lll.

CpefHee 3HayeHue 4acToTbl [edONTOB BbIMYCKOB [OMTOBbIX LEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegensercs no gopmyne (18):

ISP
AFD = CP3HAU Z— , (18)
IS
n
roe:
ISP - KONMMYECTBO POCCUINCKUX 3IMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX GymMar, OTHECEHHbIX B
COOTBETCTBUM C Tabnuuewn 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTUBLUMX AedOoNT
XoTs 6bl ogHOro 06s13aTenbCTBa, NPegyCMOTPEHHOro XOTst Obl OAHWM BbIMYCKOM [AOMNTOBbIX
LleHHbIX ODymar B Te4eHne CoOTBETCTBYOLLEro nepuoaa (roga) HabnoaeHus;
IS - KONMMYECTBO POCCUICKUX 3MUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Gymar, OTHECEHHbIX B
cooTBeTCTBUM ¢ Tabnuuern 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;
n - NOPSIAKOBLIA HOMep nepuoaa (roaa) HabnaeHUs, NpUHaanexalmn MHoxecTsy N;
N - KONMYECTBO NepNoaoB HabnaeHus, neT.

PesynbTat pacyeTa FD okpyrnseTcsi no npasunam maTeMaTUYeCKoro OKpyrieHusl 40 LeSoro 3HaueHusl.

5. Topsigok onpeaeneHysl Anana3oHa KpeauTHbLIX CNpeaoB Ans PENTUHIOBbLIX TPy
Bbibop amanasoHa [uanasoHOB KpeawuTHbIX cnpedoB Anst penTtuHrosblx rpynn I, 1, 1l ocHoBbiBaeTca Ha

crnegytoLiem:

MeauaHHOe 3HayYeHue KpeauTHOro crpeda onpeaensieTtcsa B MOPsAKe, NpegyCMOTPEHHOM HacTOSALMM
PernameHTom;

HIDKHSAIS rpaHyua ans |-o pedTMHroBow rpynnel NnpuHMMaeTcsl paBHol 0, Tak Kak AOXOAHOCTb obnvraumn |-on
PENTMHIOBON rpynmbl HE AOMKHA ObITb HUXE CpeaHel 4OXOOHOCTM rocy4apCTBEHHbIX Oymar;

HWXHAA rpaHvua ans |l-on perTUHroBoW rpymnnbl yCTaHaBNUBaeTCA paBHOW MeguaHHOMY 3HaveHuo |-omn
PENTMHIOBON rpynnbl, TaKk Kak AOXOAHOCTb obnurauui ll-oi penTuHroBom rpynnbl HE AOMMKHa ObiTb HMXe
cpenHen JoxoaHOCTU obnuraunii 1-on peiTUHIOBON rpynnbl;

32 OnpepneneHue 4acToTbl 4ed0NTOB NPOU3BOANTCS HA OCHOBAHWM NMYBNNYHBLIX AOCTYMHBLIX AAHHBLIX N0 AedonTam, ny6nMKyeMblx Ha canTe
COOTBETCTBYIOLLErO areHTCTBa.

[HedbonT B OTHOLLEHNM XOTS Bbl OAHOr0 06A3aTENLCTBA, NPEAYCMOTPEHHOIO XOTS Gbl OAHUM BbIMYCKOM JONTOBbIX LEHHbIX GyMar aMUTEHTa,
npegnonaraeT A4edoNT 3MUTEHTA.
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] HWXKHASA rpaHuua ans lll-ein penTMHroBOW rpynnbl YCTaHaBNMBAETCS PaBHOW MeduaHHOMY 3HadeHuto |l-on
PEATUHIOBOW TPynMbl, TaK Kak AOXOAHOCTb obnurauuii lll-eii penTUHroBOM rpynnbl He AOMKHA OblTb HUXE
cpeaHen goxogHoctu obnurauun 1l-on penTUHroBOW rpynmbl;

" BEPXHSAS rpaHnLa PEATUHIOBOW rpynmbl yCTaHABNMBAETCS TakMm obpa3oM, YTOObl AMana3oH Mexay HWXHEN
rpaHvLen n megmaHon Obln paBeH AManasoHy Mexay MeguaHom U BEPXHEN rpaHnLLE PENTUHIOBOW rpynnbl.

PacuyeT ananasoHa KpeauTHbIX cnpeaoB (MUHUMAIbHOTO 3Ha4YeHWst KpeguTHoro cnpeaa - Min(a), MakcMmanbHoro
3Ha4veHust kpegutHoro cnpeaa - Max (B)) sbinonusietca gns |, I, [l peATuHroBoM rpynnbl UCXOAst U3 3HAYEHUA MeNaHHbIX
KpeOUTHbIX CrNpedoB COOTBETCTBYIOLLENA PENTUHIOBOM rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yd4eToM npemun 3a
Ccyb0opANHNMPOBAHHOCTL (€CNM MPUMEHNMO K aHanM3npyemMomy NHCTPYMEHTY).

NTorosble AnanasoHbl KpeaUTHbIX Crpeaos npuseaeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX CnpefoB Ans IV pedTUHIOBOW rpynnbl HE BbINOMHAETCS.

Tabnuua 2. lnana3oH KpeanUTHbIX CNpeaoB PENTUHIOBLIX Fpynmn.
[rnanasoH KpeauTHbIX crnpenos

Min (a) MegunaHa Max (B)

PevituHrosas rpynna |

0 + npemuns Spty + npemus 2 X Spty + npemus

PevituHrosas rpynna Il

SPE + npemus SPEy + npemus (2 x Spty; — Sptp) + npemus

PevituHrosas rpynna Il

SPL; + npemus Sy + Mpemms (2 X SPt — Spiyn) + npemus
MpumevaHue:

B Tabnuue 2 3HavyeHne nokasaTens «NpemMmsa» NPUHUMaETCst PaBHbIM 3HAYEHUIO NpeMun 3a Cyb6opAMHUPOBAHHOCTb
Anst cyGoOpAUHUPOBAHHBIX OEMN03MTOB U CyOOpAVHMPOBAaHHbLIX O6Gnurauuin KpeauTHbIX OpraHusauuii B criyvae
OTCYTCTBUS pEWTUHIa Bbinycka, U paBHbIM O B OCTanbHbIX Cryyasix.
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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
MHOCTPaHHOW BasitoTe Yepe3 penTUHIN, NPUCBOEHHbIE MHOCTPAHHbIMW PEATUHIOBbIMW areHTCTBaMum

POCCMICKMM KOMMAHWUAM, B T.4. UX CMELManbHbIM opuandeckmm nuuam (SPV), HeuenecoobpasHo.

Hanunume y pocCMNCKOro KOHTpareHTa peiTuHra MHOCTPaHHOI0 PENTUHIOBOIO areHTCTBa He
NMPMHMMAaETCS B pacyeT M pacCMaTpuBaeTCsa KakK OTCYTCTBMe penTuHra. [na onpegeneHus PD

AonyCcTuMo MCnosib3oBaTh cneagyrwme noaxoabl:

a) Ncnonb3oBaHne 3HaueHUsa PD poccuinckoro pernTtuHrosoro areHtcrea AO «3kcnepT PA»

yepes COoMnocTaBiEHNE PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra ogHoOro U3 poOCCUNCKNUX PEUTUHIOBbLIX areHTCTB
npuMeHseTca 3HadyeHue PD, onpeneneHHoOe pOCCUMCKUM PENTUHIOBLIM areHTcTBoM AO «DkcnepT
PA» (panee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl) aedonTa N0 PENTUHIOBbIM KaTeropusm
HauMOHaNbHOM POCCUNCKOM PEUTUHIOBON LWKasbl AreHTCTBa A1 BCeX 06bEKTOB penTuHra, Kpome
CTPYKTYPHbIX 06AUraunmii 1 MHCTPYMEHTOB CTPYKTYpHOro uMHaHCMpoBaHUSA» B cocTaBe oTtyeTa 06
NCTOPUYECKUX [AaHHbIX 06 ypoBHAX AedonTta NO 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 PEUTUHIOB, TMPUCBOEHHbIX PpasHbIMM  POCCUACKMMMU
PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTCcsd HaMMEHbLIMA PENTUHT U3 aKTyaslbHbIX U COOTHOCUTCS C
pernTnHrom AO «Dkcnept PA» B cooTBeTcTBUMM C [lpunoxeHuem «MeToguka onpegeneHus
CnpaBeanMBON CTOMMOCTM aKTMBOB C YYETOM KpeAUTHbIX pUCKoB». B criydyae HeobxoauMocCTu
npoBecTn conoctasneHne pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepTt PA»
ncnonb3yetca Tabnuua conoctaBneHUs PeUTUHIOBbIX LWKaa POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX

areHTCTB, YKa3aHHasa B MHdpopMaumoHHOM coobuieHmnn baHka Poccum ot 30.12.2021 «NHpopMaums
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O COMOCTaB/€HUN PENTUHIOBbIX LWKaN POCCUUCKUX KPEAUTHbIX PEUTUHIOBbIX areHTcTB». [Ong
oTtobpaHHoro pentmHra ot AO «2kcnept PA» BbibupaeTca CoOTBETCTBYlOWee 3HadeHne PD no

Tabnuue 8 ansa cpoka 1 roa.

Mpwn OTCYTCTBUM Yy KOHTpareHTa pemTUHra O4HOro M3 POCCUNCKUX PENTUHIOBbLIX areHTCTB
3HaueHne PD onpeaensieTcs Ha OCHOBaHWM aKTyasllbHbIX MYBAWMUYHbIX AOCTYMHbIX AaHHbIX MO
BEPOSATHOCTAM AedosiTa peNTUHIOBOro areHTcTtea Moody's, nyb/iMkyemMoro Ha camTe areHTCTBa B
COCTaBe OT4YeTa Mo eXeroaHoMy MccrenoBaHUo KopnopaTusHbIX agedontoB (Annual default study)
B Tabnunue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roaa. Beibupaetca 3HaveHune PD ans cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, HE OTHOCALWMXCSA K MPeanpusaTUsaM Masoro n cpegHero 6musHeca
(Bbipy4yka 4 mnpa pyb. n 6onee B roa), B ciydae OTCYTCTBMSA PEUTUHra OAHOIMO U3 POCCUMCKUX
PENTUHIOBbLIX areHTCTB MPUMEHSIETCS CpeAHAs BepoAaTHOCTb Aedonta ans Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHWMM aKTya/lbHOrO OT4YeTa MO EeXEerogHoMy WCCIeaoBaHuto
koprnopatuBHbix pgedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YPOBHEWN
penTuHroB (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021»). BeibupaeTtcsa 3HavyeHue PD ans cpoka 1 roga.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO akTyallbHOMY OTYE€TY WHOCTPAHHOIO
PENTMHIOBOro areHTctea Moody’s uepes conocTaBieHne pPenTUHIOB POCCUNCKUX PEeNTUHIOBbIX

areHTCTB.

3HaveHne LGD onpenensieTcs Ha OCHOBAHWMWM aKTyaslbHbIX My6ANYHbBIX AOCTYMHbIX AAHHbIX
M3 oT4yeTa PEeNTMHroBOro areHTcTBa Moody’s Mo exerogHoOMy WCCNefoBaHMI0 KOPMOpPaTUBHbIX
aedontoB (Annual default study, Tabnunua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 rogma Ha ropumsoHTe 1 roa) B COOTBETCTBMW C MNPUHAANEXHOCTbIO
COMOCTaBNIEHHOIO pEeWTUHra KOHTpareHTa K rpynrne penTUHIOB, A KOTOPbIX OMNpeaesnsercs

recovery rate33.

B cnydae Hanmums y KOHTpareHTa pernTuHra og4HoOro u3 poCCUMCKNUX PENTUHIOBbLIX areHTCTB
yepes COMnoCTaBJ/IEHNE PENTUMHIOB B COOTBETCTBMM C [lpunoxeHnem «MeToamka ornpeaeneHus
CnpaBeanMBO/ CTOMMOCTM aKTUBOB C YYETOM KPeAUTHbIX PUCKOB» OnpeaensieTcd penTuHr
PENTMHIOBOro areHtctea Moody’s. [lpy 3TOM B C/lyyae HanMumsl HECKOJSIbKUX PENTUHIOB,
NMPUCBOEHHbIX pPa3HbIMWU POCCUACKUMU PENTUHIOBLIMU AreHTCTBaMW, BblIOMPAETCss HaWMEHbLIUI

PENTUHI N3 aKTyasIbHbIX U1 COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoamMMocTm

33 Ecnu B Ny6NMKyeMbIX Matepuanax pemTUHroBbIX areHTCTB UCMoJib3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu gedonte (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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nposecTtn conoctasneHne pentuHros OO0 «HKP» n OO0 «HPA» c pelTuHrom areHtcTtea Moody’s
conocTaB/ieHMe ocyulecTensieTca yepes pentuHrn AO «3kcnept PA» ¢ ucnonb3osaHueM Ttabnuubl
COMOCTaBNEHUS PENTUHIOBbIX LKA/ POCCUACKUX KPeAUTHbIX PEATUHIOBbIX areHTCTB, YKasaHHOM B
NHdopMaumoHHoMm coobuweHnn baHka Poccmmn ot 30.12.2021 «MHdbopMaumsa o conocTtaBfieHnn
PENTMHIOBbIX LWKaa POCCUMNCKUX KPeAUTHbIX PEeNTUMHIOBbIX areHTCTB». Hanuvuue y KOHTpareHTta
penTMHra MHOCTPAHHOrO PENTUHIOBOro areHTCTBa He NMpUHMMaeTCsl B pacydeT M paccMaTpumBaeTcs

KaK OTCYTCTBME penTuHra.

[ns KpynHbIX KOHTPareHToB, HE OTHOCALMXCSA K MPeanpusaTUsaM Masoro n cpegHero 6musHeca
(Bbipy4yka 4 mnpa pyb. n 6onee B roa), B ciydae OTCYTCTBMSA pPEUTUHra OAHOIMO U3 POCCUMCKUX

PENTUHIOBbIX areHTCTB NPMMEHSeTCs 3HaYyeHne recovery rate gns Speculative Grade.

1.4. Mopspok onpegeneHus 3HadeHut PD u LGD Ana MHOCTpaHHbIX KOHTPAreHTOB He

MeHseTcs.
2. AE®OJIT WJIN NPOCPOYKA MO BAJIKOTHbIM OBA3ATEJIbCTBAM.

2.1. [na KOHTpareHTa MOXeT He cumTaTbCa cobbiTneM pedonta unm obecueHeHus
HencnosHeHne ob6s3aTenbCTB B BaswTe, OT/JMYHOM OT pPOCCUMICKOro pybns, ecnn uMerTcs
OCHOBaHUWS nonaraTtb, 4YTO AedonT npousowen m3-3a cobbITUIA, HE CBA3AHHbLIX C AEATENbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKUWN, 3anpeTta/HEeBO3MOXHOCTU PACYETOB CO CTOPOHbI

WHOCTPaHHbIX KOHTPareHTOB MM POCCUIACKNX FOCYAAPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble ob6a3aTenbCTBA KOHTPareHToB, B TOM YUC/E NO BbinjaTe KynoHOB U
AVBWAEHAO0B B MHOCTPAHHOM BanoTe, NO COCTOSAHUIO Ha 31 uionsa 2022 BKAKYUTENBHO CYUTAKOTCS
HaxoAswWwunmMmca B gedonTe B Ciiyyae, eciiv Takoe HEUCMOIHEHNE BO3HUKIO B pe3yJsbTaTte AeACTBUMN
(6e3peiicTBMSA) MHOCTPAHHbLIX AeN03UTapHO-KJIMPUHIOBBIX KOMMAHWMA (B T. Y. MeXAyHapOAHbIX
pacyYéTHO-K/IMPUHIOBbIX LEeHTpPOB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum B3HKUHM», T.
JliokceMbypr), MHOCTpPaHHbIX BAHKOB MM MHbIX CaHKUMOHHbIX AEACTBMN MHOCTPAHHbIX FrOCYyAapCTB
n (win) perynupylowmx opraHos. [Hdedont wu obecueHeHne B OTHOWEHWM CaAMOro
KOHTpareHTa/aMMUTEHTa, B TOM 4uC/e NepeKpECTHbI AedoNnT No ero MHbIM 0b6s3aTtenbCcTBaM, He

BO3HUKaAIOT.

Oo 31 wwona 2022 roaa HeUCNOSIHEHME Takux 06£a3aTeNnbCTB He SABSETCS CObblITUEM
obecueHeHna unu gedonta 48 UeNed KOPPEeKTUPOBKW CnpaBeasiMBOM CTOMMOCTM TaKoW

3a40JIKEHHOCTMU.

2.3. C 31 wwona 2022 ropaa (BKAKOUYUTENbLHO) ob6s3aTenbCTBa MO LEHHbIM 6ymaram B

WHOCTPaHHOM BanloTe OLIEHMBAIOTCA crieaytowmm obpa3om:
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2.3.1. ObsaAzaTenbcTBa, B TOM 4yucne No BbinjaaTte KynoHOB U AUMBUAEHAOB, Bblpa)KEHHble B
WHOCTPaHHOW BasloTe, B OTHOLWEHWN LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLUECTB/SETCA Ha CYéTe
HOMWHANBbHOrO AepXXaHus crneunmannsnpoBaHHOro aenosntapus, oTkpbitoro B HKO AO HPA, n no
KOTOpbIM BblfaTa He MoXeT 6biTb npousBegeHa B pybnsx B COOTBETCTBUM C AEWCTBYHOLWLUM
3aKkoHodaTenbCTBOM P®, ¢ paTtbl Npu3HaHMSa B UMyLECTBE MAEBOr0 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 BaJlloTe, B OTHOLIEHWM LLeHHbIX ByMar, XxpaHeHMe KOTOPbIX OCYLLECTB/ISeTCS Ha CYéTe
HOMWHANbHOrO AepxXaHus crneumannu3npoBaHHOro Aenosmtapud, oTkpbitoro B HKO AO HPA, u
BbiNJiaTa MO KOTOpPbIM MOXeT 6biTb npousBeneHa B pybnsx B COOTBETCTBUM C AEWCTBYHOLWUM
3aKkoHoAaTenbCTBOM P®, ¢ paTbl Npu3HaHMa B UMyLlECTBE 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
06s13aTeNnbCTB B MHOCTPAHHOW BaNloTe, B ONpeAesieHHbI CPOK, CPOK HacTynaeHus aedonta MOXeT
6bITb  M3MeHeH (yBenMYEeH WM YyMeHblleH, OQOopMsSeTCs MOTMBUPOBAHHBIM CYXAEHUEM

ynpasnsowen KoOMnaHum).

2.3.3. ObsaAzaTenbCcTBa, B TOM 4ucae No BbinjaaTte KyrnoHOB U AMBUAEHAOB, Bblpa)KeHHble B
WHOCTPaHHOW BasloTe, B OTHOLWEHUN LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLUECTBSETCA Ha CYéTe
HOMWHANBbHOIO AepXaHUsa Ccneunann3npoBaHHOro Aeno3nTapus, OTKPbLITOro B MHbIX AEMN03UTapusXx,
kpomMe HKO AO HPJ, oueHunBatoTcs B obwem nopsake, yctaHoBneHHoM MNMCHA MUO. C gaTthbl, Korga
NpsiMO UM KOCBEHHO cTana Habnogaema nnm AoctynHa nHdopmaumsa o ToM, 4To oba3aTenLCcTBa He
6yayT noraweHbl B pe3ynbTaTe B pe3ysbTaTe cobbITMil, YKa3aHHbIX B M. 2.2, Takne obsa3atenbCcrTea
MPU3HAIOTCA HAaXOASAWMMNCS B COCTOSIHUM aedonTta u LGD no 3TuM obs3aTtenbcTtBaM NpuUHUMaeTcs

paBHbiM 100% (peweHne opopMNAEeTCS MOTUBMPOBAHHBLIM CyXXAEHMEM YNpaB/soWen KOMAaHmn).

2.3.4. Ob6sa3aTenbCcTBa, B TOM 4YMCe MO BbiNjaTe KynoHOB UM AMBUAEHAOB, B OTHOLUEHUU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAd Ha CYETe HOMWUHAaNbHOIro AepXaHus
cneumannsnpoBaHHOro Aeno3mTtapus, OTKPbITOro B MHbIX Aeno3mntapusx, kpome HKO AO HPA, npu
YCNOBUM MOATBEPXAEHUS KOHeuyHoro xpaHeHums B HKO AO HP[, oueHuBaroTCs aHanornmyHo
.06g3aTenbCcTBaM, B TOM 4Yncne No Bbinsate KynoHOB U AMBUAEHAOB, B OTHOLWEHUN LEeHHbIX byMmar,
XpaHeHne KOTOPbIX OCYLIECTBASAETCS Ha CYETE HOMUHANbHOIMO AepXaHus cneuuann3npoBaHHOro

Aenosntapus, otkpbitoro B8 HKO AO HP/A.

3. OCOBEHHOCTU ONPEAEJIEHNA AKTUBHOIO PbIHKA.
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OnpepeneHne aKTUBHOIO pbiHKA OCYLLECTBASETCA C Y4YeTOM TOro, 4YTO BO3MOXHOCTb
NCNOJSIb30BaHMS AaHHbIX MOC/EAHEro TOProBoro AHS Ha TOProBbiX MJowankax He MpUMeHsSIeETCS B
c/llyyae, Korga HeToproBbi AeHb (MM OTCYTCTBME TOpProB Ha (OHAOBOM pPbIHKE) CBSi3aH C
NMPMOCTaHOBKOM TOProB Mo pelweHnto baHka Poccmun, NnpMoCcTaHOBKOM TOProB B C/lydae AOCTUXEHUS
YCTQHOBJIEHHbIX  6UpXeNn NOoporoBbiX 3HAYEHUA  WMAU  UHBIMKU  COBbITUAMM  (COrnacHo
MOTUBMPOBAHHOMY CYXAEHUIO YNpaBsoWenn KOMNaHNM), CNOCOBHbIMU CYLLECTBEHHO MOB/INATL Ha
M3MEHEeHNEe CnpaBeasIMBON CTOMMOCTM B TakoW HETOProBblA A€Hb MO CPaBHEHWUID C MOCAeAHWUM
TOoproBbiIM AHeM. B cnyyae, ecnm BO3HMKLWIKE 06CTOATENLCTBA MNPUBOASAT K 3aTPYAHEHMUIO
(HEBO3MOXHOCTWN) oOnpeaesieHnss crnpaBeniMBoM CTOMMOCTU aKTMBOB, YyMpasrsiowas KoMMnaHus
obsizaHa nNpMOCTAaHOBUTb Bblgayy, noraweHne u o06bMeH WHBECTULMOHHbLIX MNaeB MaeBoro
WHBECTULUMOHHOIro ¢QoHAa no npuyMHaM, He 3aBUCAWMM OT YynpaBaslowen KoMNaHuu,
6e30THOCUTE/IbHO TWUMa MaeBoOro MHBECTUUMOHHOro ¢doHAa W He3aBMCMMO OT (aKTMueckoro
npoBeAeHns npoueayp Mo Bblgaye, MNOrawleHM U O0O6MEeHYy MHBECTULUMOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHMUSA 0693aHHOCTM MO NPUOCTAHOB/IEHUIO.
4. ONPEAENEHUE BE3PUCKOBOM CTABKM.

B oTCcyTCTBMM BO3MOXHOCTW OnpeaesieHMsl akTyaslbHbiX 3HadeHun Kb[ MockoBckon 6upxu, B
KayecTBe BpEeMEHHONM asibTepHaTMBbl 6e3puCKOBOM CTaBKW AN OMpeaesieHuMs crnpaBeasinBomn
CTOMMOCTM 0653aTEIbCTB CO CPOKOM A0 noratwieHns He 6osiee 6 MecsLeB MOXET 6bITb UCNOJSIb30BaHa
CTaBKa, paccyuTbiBaeMass MeTOAOM WHTepnonaumm (HanpuMmep, JIMHENHOIM) Ha OCHOBE CTaBOK
MosPrime nu6o ROISfix Ha gaTy onpegeneHus cnpaBeasiMBOM CTOMMOCTM, ANs 0653aTenbCTB CO
CPOKOM noraweHus 4o 1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpeaeneHus crnipaBeasiMBomn
CTOMMOCTU. Bbi6Op CcTaBkM B OTHOLWEHMM akTuBa Ynpasngawwas KomnaHus odopMmnseT

MOTMBUPOBAHHbLIM CYyXAEHMEM U nNpeaocTasnseT ero B CneumanmsanpoBaHHbIn Aeno3nTapui.
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