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TEPMWUHbDbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

Mpasuna onpepenennsa CYHA - JOKasbHbIA aKT ynpasnaswowen komnaHum [N,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpedeneHns CHA, B TOM uucne nopsigok pacyerta
cpeaHerogosonn CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX MNaeB
MA®, nopsgok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseasnBass CTOMMOCTb MMYyLLECTBa, NMepefaHHOro B onsaTy
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpPeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenna CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4ApPTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToOB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOJIOXEeHUN npukasoB) MuHUCTepcTBa (UHaAHCOB Poccumnckomn
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepauunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouyasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

WHBECTULIMOHHbIX (POHAOB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoga), He3aBMCUMMO OT TOro, sIBASETCS SN Takasa LueHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

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

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauun C aKTUBOM UAN 0653aTeflbCTBOM
NPOBOASTCSA C AOCTATOYHOM YaCcTOTOM M B OCTAaTOYHOM 06bEME, MO3BONSAIOLWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLMM ANS COOTBETCTBYIOLLErO

aKTMUBa uin obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTMU.

ernMTHbIVI PUCK — PUCK BO3HUKHOBEHWNA NOTEPDb (Y6bITKOB) BCneacrene HENCNOJTHEHUA
KOHTpareHToMm ob6a3aTenbCTB Mo AOroBopy, BK/O4Yaa HeonMNaTy KOHTpareHToMm OCHOBHOIO

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

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATL NPUHATbIE Ha cebs puHaHcoBble obsi3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseainBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcTBa mHaHcoB Poccuickon ®epepaunm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUA MNpuKasoB) MuHUCTepcTBa (UHAHCOB Poccuiickomn

®enepaunn.

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

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

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

onpeaeneHHoro aktmea mUin obs3aTenbcTBa.

OnepauyvoHHas pebuTopckasi 3aA0J/HKEHHOCTb - JAebuTopckas 3a40/KeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW MNPOCPOYKM, YCTAaHOBNEHHblE AN onepauuMoHHoOn aebuTopckom
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peann3oBaHa ynpasnsioLllen KoMnaHnen B NnosHOM obbemMe B CPOKMK, yKnaabiBalolwmecs B

HOPMaJsibHY0 PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOBMEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHUS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CHA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKONM ynpaBnstoLwei

KOMMNaHnn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHue - 3TO [AOKYMEeHTaNbHO OgOpMJeHHOe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbliX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBE€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpusHaHnsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lNpuMeHeHue TaKkoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTAHOBAEHHbIX HacToswmmm NpaBunammn onpeaeneHns
CYA.

OBLME NONTOXEHWUSA

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

Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUM C HUMU HOPMATUBHLIMU aKTaMW.
Hactoswwue lNMpasuna onpeaeneHna CHA npumeHaioTca ¢ 03.11.2022 r.

N3MmeHeHns n gononHeHus B Hactosiwme MNMpaBuna onpegenenHns CHA MoryT 6biTb BHECEHDI
B C/y4yasaX, YCTAHOB/IE€HHbIX HOPMaTUBHbLIMM MNpaBOBbIMM akTamMn. B cnydae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHunn B NMpasuna onpeaeneHns CHA K HUM
npunaraeTtcss MNOSACHEHME TPUYNUH BHECEHUS TaKUX W3MEHEHUM W  OOMOSIHEHUA W
yKa3blBaeTCs Aata Ha4vana NnpuMeHeHUs M3MeHeHU U AOMOJIHEHMI B HacToswume MNpasuna

onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/IEHNS)
MNMpasnna onpenenennsi CHA

Mpasuna onpeaenenna CHA (M3MeHEHUS N AONONHEHUS], BHOCUMbIE B
Mpasuna onpegenenma CYA) noanexaTr pacKkpbiTUIO Ha canTe
ynpasnsoLwen KOMNaHuu nmMo B MHMOOPMaLNMOHHO-
TENEeKOMMYHUKALUMNOHHON ceTn «UNHTepHeT»:

- He no3aHee AHS Havana cpoka popmupoBanms MNO;

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

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFOQOBOM CYA NMU®

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

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

KOMNaHMnM NCToO4YHMKax, BHE 3aBNCMMOCTU OT YaCOBOIO MNMosca.

CYA onpepensieTca He no3gHee paboyero oHs, cneayrouwero 3a AHEM, NO COCTOSAHUIO Ha

KOTOpbIM ocywectBnseTcsa onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [lMpaBuiaMum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeHT onpeaenenmnsa CHA.
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBaHusa NMUO;

e B Cnhy4yae NpuUOCTaHOBNIEHUNA Bblaa4kn, norawleHmda u obMeHa MHBECTULIMOHHbIX

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

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

npeKpaLleHns;

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetca B

nopsaake:

- eXeMeCsYHO Ha nocnegHuin paboumn p[AeHb KaneHAapHoOro wmecsua Ao

KaneH4apHoro Mecsila, NpeaLlecTBYOLWEro Mecsly, B KOTopoM MU® nckitoyeH

n3 peecrtpa NMNNo;

- Ha nocnegHun paboumin geHb Cpoka npueMa 3asiBOK Ha npuobpeTeHue

AONONHUTENDbHbLIX NHBECTULIMOHHbIX MNMaeEB,



- Ha nocnegHuin paboumin peHb Cpoka npueMa 3as8BOK Ha rMoraiwleHue
WHBECTULMOHHbIX NaEB;

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

BNnagenbueB MHBECTULMOHHbLIX NaeB 06 Mx noraweHunu.

CpeaHerogosast CHA MNO® (panee - CFCHA) Ha nobon aeHb Kak OTHowweHne cyMmbl CHA
Ha Kaxablh pabouymn aeHb KaneHpaapHoro roga (ecnu Ha pabouni AeHb KaneHaapHOro
roga CHA He onpegensanacb - Ha NocnegHUN AeHb ee onpeaeneHns, NpealecTBYoWni
TakoMy AHI0) € Havana roga (c aaTtbl 3aBepweHus (okoH4YaHusa) dopmuposaHusa NMUO) go

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

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

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

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

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

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

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

MN®, Ha OCHOBaHMKM OT4YEeTa oueHLWMKa.



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

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

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (0b6si3aTtenbcTtBa) npuHUMaloTCa K pacdety CYHA B ciyyae MX MNpPU3HAHUS B
cooTBeTCcTBUM C MCOO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [1pUIOXEHUSAX

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTUBbI U 06a3aTenbcTBa NNO oueHmMBaOTCA NO CpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CTOMMOCTb aKTMBOB, B TOM u4ucne onpegesieHHass Ha OCHOBaHWUWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM OenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4YHOW pesaTenbHOCTM B Poccunckon ®depepaumun»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNAA4YMBAKOTCA B COOTBETCTBUM C
3aKoHo4aTenbCTBOM Poccuinckon degepaumm WM MHOCTPAHHOroO rocygapcrea npu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COCTaB/IeEH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANUCb B TeYeHue ABYX NieT B KOAMYeCcTBe ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble denepasbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyeMmbiX OpraHum3auuMin OUEeHLUMKOB, U CTax

ocyllecrteneHun4d OLEHOYHOM AeaATeNbHOCTU KOTOPOIro COCTaBNAET HE MEHEE TPEX NNET, a TaK
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Xe UMeWwMM KBanuMUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLIEMY HarnpaBaeHUIo
OLEHOYHON AeATEeNbHOCTHU.

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

MeToauKn onpeaeneHns cnpaBensiMBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 06543aTenbCTB

NnpeacTaBieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB W BeNMuMHa 0653aTenbCTB, BblpaXeHHas B BajtoTe, OT/IMYHOW OT
BaNtoTbl pacyeta CHA, 3a UCKHOYEHNEM CTOMMOCTN aKTUBOB N 0693aTeNbCTB, BO3HUKLLMX
M3 (HUHAHCOBO-XO3AMCTBEHHbLIX [OrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASAOTCA
ncxoas w3 obblvaes agenoBoro obopota M YCNOBUM  3aKJIHOYEHHbIX [40OrOBOpPOB,
npuHMMaeTca B pacdeT CHA B Bantote pacyeta CHA no 6upxkeBoMy Kypcy 3akpbitmsa (TOD)
MAO «MockoBckas bupxa» Ha AaTy onpeneneHus nx cnpaseanMBon CTOMMOCTU (panee
pata -T).

Ecnu 6upxeson kypc 3akpbitusa (TOD) TAO Mockosckas Bupxa Ha paty T
OTCYTCTBYET, TO A/ pacyeToB wucCnonb3yeTcsa Kypc LleHTpanbHoro baHka Poccuinckomn
denepaunn.

B cnyyae ecnn LeHTpanbHbiM 6aHkoM Poccuiickon depepaunm Kypc He
YCT@HOBJIEH, TO UCMNOJSIb3YETCA COOTHOLLUEHME MexAy KypCOM BastoTbl U BaNKOTOW pacyeTa
CYA, onpenensgemMoe Ha OCHOBE Kypca 3TUX BastOT NoO oTHoweHuto K gonnapy CLLUA (USD),
yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC MHOCTpaHHOW BantoThl,
onpeaeneHHon yepes amepukaHckmm gonnap (USD)).

CTOMMOCTb aKTUBOB W BefMYMHa 0653aTenbCTB, BO3HUKLWMX N3 HUHAHCOBO-
XO3AMCTBEHHbIX AOr0OBOPOB, pacyeTbl MO KOTOPbIM OCYLIECTBAAOTCSA UCXoAs U3 Obbluaes
Aenosoro obopoTta W YCNOBMM 3ak/IlOUYEHHbIX AOr0OBOPOB, BblpaXXeHHas B BaskoTe,

OTNMYHOM OT BantoTbl pacdyeta CHA npuHuMaeTca B pacyer CHA B pybnsx no Kypcy
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LleHTpanbHoro 6aHka Poccunckon depepaumm Ha AaTy, MO COCTOSIHUKD Ha KOTOPYHO
onpeaensieTcs CTOMMOCTb UYMCTbIX akTMBoB doHAa, eCnm MHOM KypC He npeaycMoTpeH

YCNnoBNAMN 3aKNOYEHHBIX AOrOBOPOB.

norPAAOK PACYHETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNUSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pezeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLen KoMMnaHuu,
cneymannanpoBaHHOMY Aerno3nTapuio, ayaAuTOPCKOM oOpraHusauunm, oueHwuky MNO um
nvuy, OocyllecTBNsOWEMY BeAeHMe peecTpa BnajenbueB MHBECTUUMOHHbIX naes MU
(nanee - pe3epB Ha BbINJATy BO3HArpaxxaeHus), onpenensieTcs uUcxoas U3 pasMmepa
BO3HarpaxgeHud, npeayCMOTPEeHHOro COOTBETCTBYOWMM nmuam npasunamm Y MNUO, n
BKOUaeTcs B coctaB obazatenncts NN npu onpeaeneHnn CHA.

Mopagok pacyeTa BeSIMUMHBI pe3epBa Ha BbIMJIATy BO3HarpaXaeHuss mn  ero
NCMONIb30BaHME B TeYeHNe OTHETHOro roga npeacrassieH B MpunoxeHun 2.

Pe3epB Ha BbinnaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBMCUT OT pe3ysibTaToB
WHBECTUPOBAHUS, HEe BKlOHAETCS B cocTaB obsa3aTtenncts MNOD.

Bo3HarpaxaeHne ynpaBnslowWwen KOMMNaHuW, pasMep KOTOporo 3aBUCUT OT
pe3y/bTaToB MHBECTUPOBaHUA nNpeaycMoTpeH lNMpasunamm Y NMUO, npnsHaeTcsa B cocTaBe
pacxo4oB MO BO3HArpaAeHusM ynpasBnsiowen KOMMaHMM U YYUTbIBAETCS B COCTaBe
KpeaAuTOPCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKJIKOYAKTCA B cocTaB obsa3aTtenbcts MNO.

norPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MEXAY
YAPABNAIOLWEMN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
OENO3UTAPUEM NPUN ONPEAENTEHUN

B cnydyae o6HapyxeHusa pacxoxaeHun npu cBepke Cnpaskm o CHA TIMO
CneuvanmampoBaHHbIN 4eno3nTapuii 1 Ynpasnstowas komnaHus NN® BbISACHSAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHua He 6binu yCTpaHeHbl A0 UCTEYEeHUS NpeaesbHOro Cpoka
npenocTtaBneHnss OTYETHOCTU, dakT obHapyXeHus pacxoxaeHun duKcnpyeTcs B

MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (ganee - MNpoOTOKON pacXoXAeHWi).
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Mpu 3ToM CreumanusnpoBaHHbIM Aeno3uTapuin 3aBepsieT CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx aHenm c pgatbl noanucaHumsa [poToKosa pacxoXAaeHun yBeaoMmnseT O dakTe
pacxoxaeHnsa baHk Poccuu.

daKkT nocnenyowero ycTpaHeHUs pacxOXAEeHWW MoATBepXAaeTcs NnyTeM 3aBepeHusd

cnpaskn 0 CHA MN® CneumannsnpoBaHHbIM Ageno3nTtapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIrO nasi, NpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHom CHA, n/vnu
oTk/ioHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpawleHms
npu3HaHma aktuea (ob6si3aTenibCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(ob6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapui M YNpasnswwasa KoMMaHus
nponssoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B ydeT NMUO® ansa ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB [UND.
Ynpasnswowas  KoOMNaHUMA  OCylwecTBnsieT  Bo3MeweHue  yuwepba  Brnagenbuam
WHBECTULUMOHHbIX MaeeB B cooTBeTcTBuM C [lpaBunammn Y TMUO® un HOpMaTUBHbLIMU
npaBoBbIMM akTaMn Poccuimnckon degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHnn CHA, B KOTOpPbIX 6bl1M BbisIBI€HbI OTK/IOHEHUS, U
OTPaXKeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsawowen komnaHum B ydyete MNO.

Ecnn BbiSBNEHHOE OTKIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MeHee 0,1% koppekTHo CHA, Ynpasnswowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He NpuBeno M  BbiB/IEHHOE
OTKJ/IOHEHME K NOCNeaAylLwWuM OTK/IOHEHUSIM B 4acTu, WCMNOSIb30BAaHHOM B pacyeTe
CcToMMOCTU akTmBa (obsazaTtenbctsa), n CHA, coctasBnsiowmMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcyTcTBuMsa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMblie
ncnpasneHus B yyet NMNO® B Tekyllen aaTte (AaTe BbISIBIEHUS OTKNIOHEHUS). YNpaBnsioLwas
KoMnaHusa wn CrneumannsnpoBaHHbIM Aeno3mtapuin  o0ba3aHbl MPUHATL  Mepbl  ANS

npeagoTBpalleHnda NoBTOPEHUA BbISIB/IEHHOWM CcnTyauummn.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OUEHKE
OUEHWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKka B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne
LeHHble 6ymarn, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMMU
Mpasunamu onpegeneHnsa CHA OoTCYTCTBYHOT MHbIe CMocobbl OLEHKMU
Heasmxunmoe nmyuLecteo
MMywecTBEHHbIE nMpaBa M3 [OMOBOPOB  y4yacTuss B L0JIEBOM
CTpouTEeNbCTBE
MpaBa apeHAbl HEABUXUMOIo UMYyLLECTBa
Odebutopckass 3aA40/MKEHHOCTb, B Cly4ae HaauyuuMsa  MNpU3HAKOB
obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WHbIX MEeTOAOB
onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU
OparoueHHble MeTansbl (TOMBKO MpPU  OTCYTCTBMWM MHBIX Crnoco6oB
OLEHKMW)




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

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOrO BO3HArpaxaeHus cneumannanpoBaHHOMY Aerno3uvTapuio, ayaAuTOPCKOM
opraHusaumm, oueHwuky MO n nuuy, ocywecTenaWLEMY BeleHMe peecTpa Bnajenbues
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3zepB Ha BbINJATy BO3HarpaxaeHWM HAYUCASETCAS M OTpaxaeTcs B CcocTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3aHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHUa) dopMMpoBaHNS - 40:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [NaTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHus MUO (BKIKOYUTENbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

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

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

Pe3epB Ha BbINNaTy BO3HArpaxaeHus ynpasnstowen KOMnaHum U pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHumn, B cnyyae, eCcin pasmep Takmx BO3HarpaxaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4acTu pe3epBa B CleayloLlem
nopsiake:

e Ha nepsbli pabouynin aeHb OTYETHOrO roaa:

5= CH e
roe:
S

i- CyMMa HauucC/ieHus pe3epBa Ha nepBbln paboumnin IeHb OTYETHOMO roaa;

D - konunuectBo pabounx fHeit B TeKyLLEM KaneHAapHOM roay;
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pacy o o
CHA™ . pacuyeTHasa (NpoMexyTo4yHas) sennunHa CHA Ha nepBbii pabounii geHb

o S.
OTHETHOrNro roaga, B KOTOPbIM HAYUCINAETCA peE3EPB I, onpepeneHHasa c

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

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

3a[0/DKEHHOCTb Ha nepBblin pabounin feHb oT4yeTHoro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAUUCAEHUs BO3HarpaxxaeHwWm u pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepebii paboynin geHb OTYETHOro roga. B cnyyae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven mns MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BEeNNYMHbI aKTUBOB Ha MNEpBbIN
pabounii AeHb OTYETHOrO roga YBeINYUTb CYMMY aKTUBOB Ha CYMMY yNa4YyeHHbIX

BO3HarpaxzaeHuin B nepsbii pabounii eHb OTYETHOrO roaa.

Km, - BenuuumHa KpeaWTOPCKOM 3aA0NKEeHHOCTM 6e3 yuyeTa HauMCleHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpaXxaeHWn creunanm3npoBaHHOMY AEMNo3UTapuio,

ayaUTOpPCKOM opraHmsaumn, oueHwmky [MNO (TonbKO ANS MHTEepBalibHbIX WU
3akpbiTbix MN®), 6upxe (Tonbko Aana 6upxesoro [U®) wn nauuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CICHA, ycTaHoBMeHHbIn npasuvnamu Y (B Aonsax), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOro roaa;
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X, = Ka)KAast MpoLeHTHas CTaBka, AeMCTBOBABLLAA Ha NepBbIi pabounii ieHb OTYETHOMO

roaga

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

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

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roga):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

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

(Tekywero) Ha4YMcneHmsa pesepsa;

Sk - CyMMa KaXaoro npomnsBeaeHHOro B TeKyLleM OoT4HETHOM roay HavyncneHna pesepBa,

S, - CyMMa o4epeaHoro (TeKyLUero) HauncieHnsl pesepsa B TEKYLLEM OTYETHOM roay;

D - KoM4yecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOMIMYECTBO paboumx [AHeil nepuoaa, OMpPeAeneHHOro C Hadvana TeKyLLero

OTYETHOrO roAa Ao (BK/OYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsakoBbI HOMep paboyero AHSA, NpUHaANEXaLWero nepnoay, 3a KoTopbli

onpeaeneHo T,, NPUHUMAIOLWMIK 3HadyeHus oT 1 Ao d. t=d — nopsakoBbl HOMEP

paboyero AHs HaYWUCNeHWs pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero AHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn geHb t CHA He onpeadeneHa, oHa

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

CYA}[**- pacyeTHas (npomexyTtouyHas)) BenmumHa CHA Ha paTy d, B KOTOpOM

HaYNCNSETCA pe3epB S, , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Nocse 3ansaTon No

dopmyne:

> (aTs) 2T

n=1
i-1 d-1 ( T + T )
(Axmuevt ; — Km +ZSk)—(ZCth* ! ' )

CuA™ = " 0 :

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

Q+ ( T T ))
D

Axmueviy - ~ pacyeTHas  BeMYMHA  aKTMBOB,  BK/IYas  AebuTopcKyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO YyuuUTbiBaTb A0 HAYUCIEHUS BO3HArpaaeHwh W pe3epBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaeHun, Ha4YnMCcnNeHHbIX B aaTty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNUMYMHblI aKTUMBOB Ha AaTy d yBenuunTb CyMMy

aKTBOB Ha CyMMY ynjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

Km, - Be€NYMHA KPeaAUTOPCKOM 3a[0/DKEHHOCTM 6e3 ydyeTa HaudyuCeHHbIX
BO3HarpaxaeHnm Ha paty d, BKAWYasas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gaTe
d.

i—1
ZSK - obwas cyMMa pe3epBOB Ha BbINaTy BO3HarpaXxAeHusi, HAYUCIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpoUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA.
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Xyxks, - PasMep BO3HArpaxkaeHWs yrnpapBnsitowein KoMmnaHum oTHocuTenbHo CICHA,

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

ann - COBOKYIMHbI pa3Mep BO3HArpa)xaeHWin crieupmanmsamMpoBaHHOMY AEMN0o3UTaputo,

ayaMTOPCKOM opraHmsaumn, oueHwmky [MNO® (TonbKo ANS MHTepBalbHbIX WU
3aKkpbIiTbix [MU®D), 6upxe (Tonbko ans 6upxesoro TMUND®) wn nuay,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagenblueB WMHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunammn Y MUO® (B fonsx), 4eUCTBYHOLWMIA

B Te4yeHwe nepuopa 7, ;

N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roAy;

X, - KaXkaas npoueHTHasi CTaBka, AeMCTBOBAaBLUIas B TeueHue nepuoaa 7, ;

T,- KONM4ectBo paboumx [Hen nepuvoaa, B KOTOPOM JeiCTBOBasia CTaBKa X, ,

N
npuvHaanexatlee nepuony 7,, roe T, = ZTn
n=1

SN AT SN D YE i(x,w \|

ZN= (ann) (n_l + ) | (n:l n= )
3HayeHunsa em=lomone .
T, T, T, 1s T, T,
D ' D
He OKPYrAaTCA.
S- Cqu[](l(fll o
OkpyrneHune npu pacdyete “i n NMPOM3BOAUTCSH HA KaXkAOM AeNCTBUU A0 2-X

3HAKOB MOC/e 3ansATon.

Pa3zmep chopMMpPOBAHHOIO pe3epBa Ha BbiMaaTy BO3HArpaXxAeHWsi YMeHbLUAeTCs
Ha CYMMbl HAQYMC/EHHOrO B TE€YEHMEe OTYETHOro rofa BO3HarpaXKAeHus ynpasstowen
KOMMaHuu, cneunanm3ampoBaHHOMY AENO3UTapUio, ayaANTOPCKOM OpraHM3aumm, OLEHLLNKY

MA® n nuuy, ocywecTBNAKLWEMY BeAeHNE peecTpa BnaaenbueB MHBECTULIMOHHbBIX NaeB
MnMo.
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MpeBbllleHNe pe3epBa MPU  HAYUCIEHUW  BO3HArpaxkaeHus  ynpaBnsioLlen
KOMMaHWM, BO3HArpaxaeHms cneuunann3mMpoBaHHOMY AEnOo3uTapuio, ayauTOPCKOWM
opraHumsauum, oueHwmky NMNUO® n nuyy, ocywecTensaoWeMy BeeHne peecTpa BragenoLes
MHBECTULMOHHbIX naes NN®, B TeueHUe KaneHaapHOro roga He gonyckaeTcs. HauncneHune
BO3HarpaxaeHus Ynpasnstowen KoMnaHUM Ha NocrefHo OTYETHYIO AaTy KaneHa4apHOoro
roga B pasmepe, cooTBeTcTBylowem lNpasunam Y MNO, npm HeAOCTAaTOUYHOCTU pe3epBa

[OrnycKaeTcd 3a cyeT npounx pacxonos MAUO.

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

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

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

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

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

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

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

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

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

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

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

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

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

OupxeBOW Nnowaanku

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

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

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara
pPOCCUINCKOro aMUTEHTA

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

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

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

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

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

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

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

LleHHble Gymaru

Mopspnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LleHHas 6ymara
POCCUICKOro 3MUTEHTa

[Onsa obnuraumin pocCMNCKUX IMUTEHTOB B Nopsake yobiBaHUS npyvopuTeTa:

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

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

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

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

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

O6nuraumusa BHeLHUX
06NUrauMoHHbIX 3aUMOB
Poccuinckon ®enepaumnmn

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

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

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

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

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

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

LieHHas 6ymara,
npuobpeTeHHas npun
pasmelueHumn

LleHa npnobpeTeHus.

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

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

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

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

Habnoaaemble AaHHbIe (3-U ypOBEHb)
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LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

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

O6nurauum,
HOMMWHUPOBAaHHbIE B
pyonsx

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

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

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

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

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

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

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

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

O6nuraumus BHeLWHUX
006NUrauMoHHbIX 3aUMOB
Poccumnckon Peagepaumm

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

OMNPEAENIEHUE CNPABEAJ/IUBON CTOMMOCTU LEHHbIX BYMAT

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

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

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

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

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

Cnucok obwmx cobbiTnin, NnpuBoAAWMX K obecueHeHuUto, yka3aH B lNMpunoxeHun 6.
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NMPNNOXEHWNE 4. NEPEYEHDb AOCTYINHbIX N HABJIWOAAEMbIX

BUPXEBbIX NMNTOLWAAOK

My6nunyHoe akumoHepHoe obuecteo "MockoBckast bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe o6uecTBo "CaHkT-lNeTepbyprckas Gupxa”

AkumoHepHoe obwecTso "CaHkT-lNeTepbyprckas BantoTHas Bupxa”

EBpoHekcT bptoccenb

EBpoHekcT Mapux

MpnaHackas doHgoBas bupxa

WtanbsHckasa doHgoBas bupxa

MoxaHHecbyprckas doHgosas bupxa

Kopeiickasn poHgoBas Gupxa

JloHpoHckas hoHaoBasi Gupka

Hemeukas doHpoBas 6upxa (Jonyve Bopce)

Hbto-Mopkckas doHaosas Gupka

Hbto-Mopkckas doHaosas Gupka Apka

Tokuiickas doHgosasi Gupxa

doHpoBas Gupxa bepnuH

doHpoBas bupxa Mambypr

doHpoBas Gupxa MaHHOBEpP

doHpoBas 6upxa Oioccenbgopd

doHpoBas Gupxa MioHxeH

doHposas 6upxa Hacgak

doHpoBas Gupxka TopoHTO

doHpoBas bupxa LUTyTrapg

®paHkdypTCckasa oHgosas Gupxa

LLiBeruapckasn dpoHaoBas bupxa

XETRA (Deutsche Borse Xetra)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

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

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

HaynHaga c aatbl onpeaenenns CHA;
P - cyMMa n-oro AeHexHoro notoka (NpoLeHTbl 1 OCHOBHas cyMma);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

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

noToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

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

nepuoaa (3a NUCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraeHnss OCHOBHOro A4oJira).

CyMMbl [AeHeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutasausaumm MNpOLEHTHbIX
AoxoaosB, €C/i 3TO NpeAYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS U3MEHEHWII B A0roBop (B TOM 4YMCie B 4YacTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AEeNCTBUA O0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIMaThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

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

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyr AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

o AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

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

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

npu3HaHnsa akTmea (0b6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHusi ctaBku ANCKOHTUPOBAaHUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CraBKke, npeaycMOTPEHHOW [OOroBOpoM, e€eCNM p[AaHHaA CTaBKa
COOTBETCTBYyeT PbIHOYHOMW.

CraBka No 4OoroBopy NpU3HAETCS PbIHOYHOW, eCnn A0roBOp 3aKoyeH ¢ 6aHKOM, KOTOpbI

BXoAUT B [lepeyeHb CUCTEMHO 3HA4YUMbIX KpeaAUTHbIX OpraHu3auun, YTBEpPXXAEHHbIN

BaHkOM Poccum Ha OCHOBaHWMM METOAMKM, YCTAaHOBJSIEHHOM YKa3aHueM baHka Poccuun ot
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22.07.2015 N9 3737-Y «O MeToauke ornpegeneHuss CUCTEMHO 3HAYUMbIX KpeaUTHbIX

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

2) CpegHeB3BeLWEHHOW NMPOLEHTHOM CTaBKe, ony6/simkoBaHHOW BaHkKOM
Poccumn Ha paty onpeaeneHuvsa cnpasefnsiMmBoiM CTOMMOCTM AENnOo3MTa,
€Cc/In NpoLeHTHaA CTaBkKa, NnpeAyCMOTpeHHasi 4OroBOpPOM, OT/IM4MHA OT
PbIHOUYHOMW.

Moa Ony6bnukoBaHHOM bBbaHkoM Poccun cpeaHeB3BELWEHHOW TMPOUEHTHOM CTaBKOM
nogpasyMeBaeTcs pa3MelleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauns o NpoueHTHbIX CTaBKax
no aenosutam (BkNagaMm), pasMeLleHHbIX B uenoM no Poccuinckon depepaumm 3a mecsu,
Haubonee 6nM3KMK K p[JaTte onpegenieHUs cnpasBeasiMBonM CTOMMOCTW, B BaJloTe,
COOTBETCTBYIOLLEN BantoTe AEno31Ta, Ha CPOK, COMOCTaBMMbI CO CPOKOM, OCTaBLLUEMCS A0
AaTbl NnoraweHuns (Bo3Bparta) Aeno3uTa Ha AaTy onpejesieHns cnpaseanvMBon CTOMMOCTH,
B COOTBETCTBUW C pa3BEPHYTON LLUKANON.

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

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

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

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

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

B CJZly4yae, €CJ/im CTaBKa No A0OroBpopy He yCtaHOBJ1€Ha.
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B KayecTBe PpbIHOYHbIX CTaBOK ANs AOJIFOCPOYHOM apeHAbl MPUMEHSIIOTCS 3HA4YeHus
CpeAHeB3BEeLUeHHbIX MPOLEHTHbIX CTaBOK MO KpeautaMm B UenoM no Poccunckon
depepauun, pa3MeLLeHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nn3kmun K aarte
onpeneneHns crpasensiMBon CTOMMOCTU, B BasitoTe, COOTBETCTBYIOLWEN BaslOTe AOroBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYeTHYK AaTy A0
OKOHYaHWS CpOKa A0roBopa apeHAbl, B COOTBETCTBUM C pa3BEPHYTOWN LUKasION.

Ecnn baHk Poccum nepecraet nybnukosaTb CBeAeHUss O MNPOLEHTHbIX CTaBkax Mo
KpeauTaMm, pa3MeLleHHbIX B LenoMm no Poccunckon denepaummn, a AaHHbIE NEPEHOCATCS B
pasgen «PeTpocnekTuBHOM MHMOpMauMn», Ynpasnsiowas KOMNAHUSA BrpaBe MNOMEHSTb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAaHHOMY 3KCNepTHOMY (MOTUBUPOBAHHOMY)

CYXXAEHUIO.
5.6. MNopsaok KOppPeKTUPOBKU PbIHOYHOM CTaBKMU

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

NPUMEHSETCA CNeayoLWNiA NOAXOA:

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

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

e ecnn knwyeBas craBka baHka Poccun maMeHmnacb OO MOMEHTa onpegeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBEe PbIHOYHOWM CTaBKN NPUMEHSIETCA NOCNeaHSs
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHwuacb

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

O6wue nonoXxxeHus

OueHKka KpeauTHOro pucka WCrMosib3yeTcs A/ pacyeTa cnpaBeaMBOi CTOMMOCTMU
akTMBoB. [Ipy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
CnpaBeAIMBYH CTOMMOCTb aKTUBbI KNacCMPULUMPYOTCA Ha cneaylline ctagum:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguMm
3a40J/KEHHOCTH, CNpaBea/iuBas CTOMMOCTb KOTOPbIX KOPppPeKTUpyeTcs Ha pasmep

KpeaounTHOro pucka:

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

e [lpaBa TpeboBaHus M3 AOroBopa 3aMMa U KpeaguTHOro gorosopa (B cny4vae ecnu
3ariMoAaBLEM MO A0OroBoOpy BbiCTynaetr PoHA);

e [lebuTtopckas 3af40/HKEHHOCTb (B Cy4yae onpeaeneHuns crnpasensimBon CTOMMOCTHU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMUS LieH OCHOBHOIO pblHKa M LEH,
paccymTaHHbiX LleHoBbiM ueHTpoMm HPA,, no3songwwux onpenenutb CcnpasBensivByto
CTOMMOCTb Ha gaty onpeaeneHusa CHA);

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

e [lebutopckas 3a40/KEHHOCTb;

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

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

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — u3nyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPAareHToM (3MVIT€HTOM) 06$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

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

be3puckoBas ctaBka:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 NOoralleHuns, He npesblwatrowmm 1 KaneHaapHbin
JleHb — cTaBka Mosprime?;

Craska, onpegensemas u3 G-kpumBon (KpuBOon 6eCKYNnoHHOM AOXOAHOCTU
MOCKOBCKOM 6MpPXKKn?), MOCTPOEHHOMN MO POCCUNCKNM FrOCYAAPCTBEHHBLIM 06UraumsmM - ans
3a40/1KEHHOCTU CO CPOKOM A0 NoralleHus, NpesbiwawmnM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKKU, UCMOMb3YIOTCA cneaytouime
OKpYrneHus:

3HayeHMne cpoKa CTaBKK onpeaensetTcsa A0 4 3HAaKOB NOcC/e 3ansaTon;

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

e B amepukKaHCKMx gossapax:

[Ons 3a401KEHHOCTM CO CPOKOM /10 NOralleHus, He NpeBbIWaowWmM 1 KaneHaapHbiii
JeHb — cTaBka SOFR3;

[na 3a40/1KEHHOCTN CO CPOKOM 10 MOTralleHus cBbille 1 KaneHaapHoro AHSA, HO He
npesbiwatowmmM 30 KaneHaapHbIX AHEN — MHTEPNOASALMA CTAaBKN MEXAY 3HAUEHUEM CTaBKU

SOFR v cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaraM* Ha cpok 1 mMecsu,.

L 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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Craska, nony4yaroLwiancs METOA0M  JINHENHOM nMHTEPpNONALUNN CTaBOK 1o
aMepUKaHCKMM TroCcyaapCTBEHHbIM obnuvraunsam - Ana 3a40/1KEHHOCTU CO CpOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
Ans 3a401XKEHHOCTU CO CPOKOM A0 MoralleHus, He npeBblwarwmm 1 KaneHaapHbIn

JeHb - cTaBka ESTR>;

[Ona 3a40/1KEHHOCTM CO CPOKOM 10 NOoralieHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmmM 90 KaneHgapHbIX AHEN — MHTEPNONAUNS CTaBKU Mexay 3Ha4YeHUeM CTaBKu
ESTR u ctaBkoii no o6nuraumam eBpo3oHbl ¢ peiTnHrom AAA® Ha cpok 3 mecsaua.

CraBka, nosy4yarowascss METOA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraymam
€BpPO30Hbl C pentnHrom AAA - 4ONns 3a40/KEHHOCTM CO CPOKOM A0 rforaweHus,
npesblwamwmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax — Kak 6e3puckoBas CTaBka B COOTBETCTBYHOLLEN BastoTe.

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

RKpnin.ecii Dy, < Dopin

D _
m L x (RKy41 — RKy_,),ecnu Dpin < Dy < Diay

RK +——
2P 7

RKpnax.ecmi Dy, = Doy

rae:

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

Dminy Dmax - MWHMUManbHbIl (MakCMManbHbIN) CPOK, Ha KOTOpbIM oOnpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOoAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaenseTcsa ¢ TOYHOCTbIO A0 4 3HAaKOB nocne
3anaTon);

V.1, V.1 — Hanbonee 61n3knin K Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHUE KPUBOM

6eCcKynoHHOM AOXOAHOCTU, He npeBblwatowmnin (npesbiwatowmnin) 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 nMpuUHMMATb
3HadeHunsa V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) - oueHka ypoBHs noTepb B C/lydae HaCTynJjeHus
AedonTa. PaccunTbiBaeTca ¢ ydyeToMm obecnedeHms no ob6s3aTenbCTBY, BKAOYas 3anor,
nopy4nTensCcTeo M T.n. Nopsaaok onpeaenenna LGD yctaHoBNeH B pa3aene 5 HacTosLwero
MpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpepensieMasl Kak OTHOWeEHMe CyMMbl CHOpPMMPOBAHHOIO pe3epBa No4 KpeauTHble
ybbITKM K BanoBon 6HGanaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oT4yeTHocTh MCOO
BblbpaHHbIX 6aHkoB. Mopsaaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunoxeHus.

KpeaAuTHbIN PEeNuTUHI - MHEHME HEe3aBUCUMOro PENTUHIOBOrO areHTCcTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs  duHaHCoBbIe
obsazatenbctBa (0 ero KpegmToCcrnocobHoCcTH, (HUHAHCOBOM HAAEXHOCTUM, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoON penTUHIOBOM LiKane.

B uensx npuMeHeHUs HacToswWwen MeToAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHnss un cobbiTn  pgedonTa WUCMONL3YITCS  UMHGOpPMaUKUd, MONy4YeHHas
(onybnunkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcteo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)
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B uenax npuMmeHeHUs HacTosiWen MeToOAUKKN ANa onpeaeneHnst YpoBHS perTuHra c
uenb rnocneaywwero onpegeneHns BennydmH PD, wncnonb3yetcs uWHopMauwus,
nonydeHHas (onybnnkoBaHHas) OT CeAYHOWNX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KkcnepT PA»)

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

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

AedonTt - HacTynneHue cobbITUN, NpMpaBHUBaEMbIX K A4edONTy U YCTaHOBJIEHHbIX
B pasgene 3 HacTosuwero MNMpunoxeHnsa n oTCyTCTBME yperyimpoBaHns CUTyaunm Ha Cpoku,
onpenensemMble OTAENbHO A1 pa3HOro Bnaa akTupos/ob6a3aTensbCTB.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANS pasfnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepaumoHHas ,ebuTopckas 3af0/HKEHHOCTb — AebUTopCcKas 3a401KEHHOCTb,
oTBeYawLas KpUTepusiM, yCTaHOBNIEHHbIM B [1pMN0oXeHUN 7, a TakXKe MHbIM NMPUIOXKEHUSAM

HacToAWwNnX npaBI/IJ'I onpeaeneHna CHA ans NPpU3HaHNA 3a40/1>KEHHOCTH OI'IEpaLl,VIOHHOVI.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1. Ins onepauMoHHOM 3a40/IHKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHnsa CHYA, AWCKOHTMPOBAHME HEe NpPOBOAUTCSA, Npu cobnwgeHun
TpeboBaHM ANa NpU3HaHUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 Npu3HaAKoB obecueHeHusi, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npuBefeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPSAAOK onpeaeseHns cnpaBeanMBo CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpeaeneHns CHA) paccumTbiBaeTcs

cnegyroumm o6pa30M .
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dopmyna 2:

Py
=1 (1+r(T()))

PV =YX 775 (1= LGD » PD(Tn)).

rje

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpegeneHnsa CHA;

P,, - CyMMa n-0ro leHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMma);

N - NOPSIAKOBbLIN HOMep AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMasi B COOTBETCTBUN C
NOpPAAKOM, YCTAaHOBJ/IEHHbIM B pasgene «Obwme nonoxeHns»;

T(n) - Konu4yecTBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noTokKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHMM aedonTa. BeposaTHOCTb
Aedonta PD(T(n)) onpeaensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT O6biTb noTepsAHa B cnyyae pedonTta KOHTpareHTa;
onpenensieTrcsa B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3sgene 5 Hacroswero
lMpunoxeHuns.

NMpoOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTU A9  KaXaoro
AEHEXHOro roTOoKa, CKOPPEKTUPOBAHHblE Ha BeNUMYMHY KpPeaAUTHOro puckKa He
OKpPYINSt0TCSA.

1.3. lna oueHKW crnpasBeanMBon CTOMMOCTM npaB TpeboBaHU N0 akTMBaM
(porosopam) ®doHaa K PU3MYECKUMM MuaM A0 HacTyrnnieHns pedonta U C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
yCT@HOBJ/IEHHbIM B pa3saene 6. [Ins OueHKMN CTaHAAPTHbIX aKTUBOB UCMOIb3YeTCHA 3HAaYeHne

CoR gnga cragum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM CObbLITUA, Beaywero Kk obecueHeHUto, crnpaBeanmneas
CTOMMOCTb A0/Ar0OBbIX MHCTPYMEHTOB (B C/lly4ae OTCYTCTBMS LleH OCHOBHOIMO pblHKA U LEH,
paccuymTaHHbiX LleHoBbIM ueHTpom HPL Ha paty onpeaeneHns CYA), B TOM 4ucne
AEHEXHbIX CpeAcCTB Ha cyeTax M BO BKagax, CrnpaBensnBast CTOMMOCTb Aebutopckom
3a40/KEHHOCTU, NpaB TpeboBaHWs MO AOroBopaM 3amMMa U KpeauTHbIM gorosopam (B
cnydyae, ecnu 3amMogZaBueM MO A0rosopy BbicTynaeTr @oHA), onpegensercsa B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeaNBO CTOMMOCTM Mo ¢opmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuro:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @UHAHCOBOro TrOJI0XEeHUs, OTpa3uBLUMECS B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHNE CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2.HeraTuBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B CJlydae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nybankyembix Ha cante baHka Poccun:

e CHMXeHue penTuHra Ha 6onee yeM 3 CTyneHu;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB U OT3bIB PENTUHIA HE SBNSETCS CriefCTBUEM
yXyAWeHns  KpeaumToCcnoCobHOCTM  sMUTeHTa). Takoe  peuweHune  odopMmnseTcs
MOTMBMPOBAHHbLIM CyXXAeHWEM YNpas/aioLen KOMNaHuu.

YXyalweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BaNOTe ANA 3a40/DKEHHOCTU HE YUYUTbIBAETCH B KayecTBe Mpu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlWeHMeM CTPaHOBOM OUEHKW 3MUTEHTA / 3aeMuimka.

YXyaweHne penTuHra OoAHMM PENTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOEe B KayecTBe CcobblTMA, Beaywero K
obecueHeHUo, He Y4YuUTbIBAEeTCH, €C/IN MPUUYMHOM yXyALlEeHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3KWUi poCcT 4OXOAHOCTM Nt0boro 4oNroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToproBbIX AHEW nNpu OTCYTCTBUMM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
pocTa AOXOAHOCTWU aHaNOrnMyHbIX obmraumin SMMTEHTOB).

Ynpasnsiowass KoMNaHUsg Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCOObHOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3A0M aHanorudHbix obnuraunm Kk O®3 Ha AaTy OLEHKMN.

2.2.1.4. OTt3blB (QHHYIMPOBAHNE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcuye3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanwuuue npusHakoB HecocToAaTeNbHOCTU (baHKpoTCTBa)’.

2.2.1.7. [Ansa 3a40/KeHHOCTU Mo 3anMaMm, kpegmtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwWun obwemnssecTHbIM aedonT no obsizaTenbCTBaM XONAWMHIOBOWM KOMMAHUU UK
nedonT no Ny6/IMYHOMY A0ATY KOMMAaHUM rpynnbl®, K KOTOPON NPUHAANEXUT KOHTPAreHT,
B C/lly4ae npoao/mkeHus obcnyxumBaHus p[onra CaMmM KOHTpareHToM nocne cobbitms
aedonTta.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aKMaM, KpeauTawm,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTU Mo Ny6NYHOMY AOMTY KOMMOAHUKN
rpynnbl, K KOTOPOWN NPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydaeB, Koraa
KOHTpareHT nMmeeT nyb/nyHbie KOTUPOBKN AONTOBbIX 0693aTENbCTB U 3TN KOTUPOBKU HE

NOKa3bIBaOT NPU3HAKOB obecueHeHuns).

2.2.2. B oTHOWeEHNN (PU3NYECKnX NuL,

2.2.2.1. NosBneHne y YnpasnsawLWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU (un3myeckoro nmua obcnyxmesatb oba3aTenbCrtBa, B TOM 4yucie - norteps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAKM WMHOMO pacnosiaraemMoro Aoxoaa, noTteps
TpyAocnocobHocTn, yTpaTta wmam obecueHeHune COH6CTBEHHOCTU, SABASAKOWENCS OAHUM U3

MCTOYHMKOB AOXO0A4a q)VIBI/I‘-IECKOFO nnua.

7 B TOM umncne cooTBeTCcTBUM co cT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHWE CYAOM MO
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®aKT nogayum 3aseneHns o 6aHKPOTCTBE MOXET HE pacCMaTpUBaTbLCS Kak
npusHak 6aHKkpoTCcTBa.

8 MoHATME rpynnbl CBA3AHHbIX JIUL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHkKe
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2.2. MNosiBneHne y Ynpasnswowen KomnaHmm nidopmauymm 06 MCNONHNTENbHOM
NpoM3BOACTBE B OTHOLIEHUU (PU3NYeCKOoro nmua B obbeMe, BAMSAIOLWEM HA CNOCOBHOCTb
humsnyeckoro nuua obcnyxmneaTtb cBon obsizatenbcTea’.

2.2.2.3. NosiBneHne y Ynpasnsiowen KoOMnaHum uHdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOIMO Aena B OTHOWEHMU (PU3NYECKOro amua uam obbsBNeHun ero B PO3bICK.

2.2.3. B OTHOWEHNN (PU3BUUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNOAHEHMS 0653aTeNbCTB Ha MEHbLUUIA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHua aedonta (BkAw4Yas nocneaHui
AeHb CpoOKa, YCTaHOBMEHHOro Ans pgedonta), HO 6onbwwui, 4emM ANA MNPU3HAHUS
AebuTopCcKon 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4yae Hannuuusg AOKYMeHTOB (KOMMMN AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM MUCMOSIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrnpaBnstoLwen
KOMMNaHUN C NMPUNOXKEHNEM KOMUKU NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeaunTtopoM YCTYNMKWM CBOEMY 3aeMLWUKy B CUNY
9KOHOMWYECKNX MNPUYUH WIN  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (WUHAHCOBLIMMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasmn 6bl B MIHOM Cny4ae
(B TOM yncne pecTpyktypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
NMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTta CTOMMOCTM UYUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIMO CYXAEHUSA YNpaBnsowen KoMnaHmm c
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltus
C noaTeepXaeHneM WHoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
nHpopMauns o npusHakax obecueHeHus, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

° HaanMep, NCNOJNTHUTENBbHOE NPON3BOACTBO Ha CyMMy 6onee yeM NONOBMHA MECSAYHOro 40XoAa CbVI3}'|VILI,a.
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2.4. O6ecueHeHMe No pa3/IM4yHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHMS 0O6eCLEHEHMS MO OAHOMY aKTUBY OCTasibHblE
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, TakXe cumTtatoTca obecueHeHHbIMnO,

2.4.2.MNMopyynTtensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHUs

NPUHMMAIOTCA B pacyeT C yYeTOM 06ecLieHeHMS.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4veM yepe3 1 Mecsay
nocsie NosIB/IEHNSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEHHbIX 6yMar NpoBOAUTCA Ha KaXAyl AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI No PU3NYEeCKMUM nNnuaMm NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI MO AaHHbIM No cyaebHbIM pa3bupaTtenbcTBaM ANs LPUANYECKmNX
nvy NpoBOAUTCA pa3s B Mecsu. B cnyyae Manon 3Ha4UMMOCTM akTMBa Mo OoTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS He

pexe, 4YeM pas B KBapTann.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Ing ropyuanyeckmnx nu,

2.6.1.1. Ana obecueHeHUsa u3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K ob6ecueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
(MHAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS PEeUuTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIN paHee 6bln NMOHMXEH, NMBO COXpaHeHUs perTuHra co CTtabuibHbIM
MPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONTroBbiIM MHCTPYMEHTAM 3MUTEHTA — B CJZlydae BO3BpalleHuUd Ccnps3a40B Mo obnuraunam

10 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoNHUTENbHOIO NNCTa.
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MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa o6ecLeHeHNs ToproBasamchk ¢ 6n3kuM cnpaaom K G-kpusonll).

2.6.1.4. Ona obecueHeHMs M3-3a NMOTepu ANLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3NN Ha 3TOT Xe UM UHble BUAbl AeATENIbHOCTU; BbIX04
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM roA0BOr0 OT4yeTa O AeATENIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
punHaHCOBbLIX NpobsieM 3MUTEHTa — B C/llydae BOCCTAHOBJ/IEHUS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX NPU3HaKOB obecLeHeHns.

2.6.1.6. na obecueHeHMsa M3-3a HanMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBbleé aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biTb 060CHOBAHO MOTMBMPOBAHHbLIM
CY>XOEHUNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NNL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMaumMm O BOCCTAHOBNEHWUU
NN1aTeXeCcrnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYEHMEe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Onsa obecueHeHUs n3-3a nHpopmauum 06 MCNOMHUTENBHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnyeckmx n GuUsnveckmx anu.

2.6.3.1. nsa obecueHeHNs M3-3a HaApyLWEHNS CPOKOB UCNOSIHEHUA 0653aTeNnbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0683aTeNbCTB U HE MeHee yeM 6 Mec.
obcny>XmnBaHna 3a40/HKEHHOCTM 6e3 NpocpoyveKk, MpEeEBbIWAOWNX CPOK, MO3BOJSAIOLWMN
OTHOCUTb 3a40/DKEHHOCTb K OnepauuoHHOW. B cnyyae Hanmumsa AOKYMeHTOB (Konumn

,CI,OKYMeHTOB) O CBOEBPEMEHHOM WCMOJMIHEHUU obs3aTtennsCcTB U p€asibHOM WCMOJHEHUN

11 Cnpag ANS NpoCTOThI MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbI0 o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
12 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKoOM ob6ecLeHeHus,
rMpu yCTPOICTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMLLMKa NepecTaHeT cYnMTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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06a3aTenbCTB B TedeHne 3 AHen Nnocne HaACTYMN/IeHNs CpoKa KOHTpareHT/3aeMLmnK Takxe
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMA obecueHeHus, faHHoe AeUCTBME AOIKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHbIM CY>XAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypu3auum B MNOJSb3y 3aeMlUMKa — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUMpOBaHHOW 3a[0/1KEHHOCTU (Kpome ciydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbIaoWmMX CpoK,
NO3BONSAOLWMNA OTHOCUTb 3a40/KEHHOCTb K OnepaumMoHHON, B TedeHne Cpoka He MeHee 3
MecC. rnocse noraweHns pecTpykKTypuMpOBaHHOM 3a40/HDKEHHOCTMW.

2.6.3.3. B cnyyae rnosiydyeHus nHdopmaumnm o] npekpalieHmm
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa NnyTeM onpaBaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToOM B ciydyae MMPOBOIro COrnawleHns Mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM Ynpasnstowas KoMrnaHma obsizaHa NnpoBeCcTU OLEHKY
(MHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornawieHums.

2.6.3.4. Qna obazaTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a
HapyLlweHUs ycnoBui 06CcnyxunBaHua no Apyrmm obs3aTenbCTBaM KOHTpareHTa/aMUTEHTA,
- B C/ly4yae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW nMNpoyen  3a[0/KEeHHOCTM 6e3 HapyweHuh YyCrIoBUA  WUn
pecTpyKTypu3sauni B Te4eHne BCero nepnoga Ao noraweHms n 6 Mec. nocne norawieHums

npob6sieMHOMN 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHns onpeaensieTca nNo MeToay NpuBEAEHHOM CTOUMMOCTM ByaylnX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensaercs € y4eTOM MOSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKM cnpasBensiMBOoM CTOMMOCTM npaB TpeboBaHWM MO aKTUBaM
(norosopam) ®oHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C Y4YeToM
nonoxenunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue

PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
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yCTaHOB/MIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na npoCcpoYeHHOW 4YacTu 3ad0/kKeHHOoCTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaeETCa 1 AeHb, eCN MOTUBUPOBAHHbBIM CYy>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

MHGpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT TpeAOoCTaBsSeTCs Ynpasnsiouwen kKomnaHwen B Crieynain3npoBaHHbIN
AEeno3nTapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs i BbiXxo4a U3 COCTOSIHUSI obeclyeHeHus (rnpu ycioBumn, 4To MHGHOpMaLms o
BO3HWKHOBEHUU MPpHU3HaKa obecLeHeHNs nin BbIXoAa U3 COCTOsIHMS obecLeHEHMS MPsiMO

UM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHueun).

Paspaen 3. OueHkKka aKTUBOB, HaXoAsLWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CpOKM nNpusHaHua paedonta ANA passiM4yHbIX BUAOB

3aA40J1KEHHOCTHN (opral-msauua MOXXeT CaMOCTOoATEeJIbHO YCTAaHOBUTb MEHbLUUe

CPOKM).
De6uTtopckasa 3agomkeHHOCTbL/06A3aTeNnbLCTBA Cook
AeOnTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB P
O6s3atenbCcTBa NO OGNUraLMsAM POCCUNCKUX/MHOCTPAHHBLIX SMUTEHTOB!S 7 /10 pabouunx gHen
WHas 3a80mKeHHOCTb (hM3nyecknx u ropungmyeckux nuuy nepeg NNod 90 kaneHgapHbIX gHen

3.2. B oTHOWEHUMU OpUANYECKUX N1l aedonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHune ycnoBui noraweHuss unm BbinNjaTbl NPOLEHTHbIX AOXO0A0B MO
aKTUBY, a TakxXxe Nnboro nHoro obga3atenbcrTBa Ha Cpok, 6oNbLLIMNA, YeM yKasaHo B n.3.1,
B C/lyyae ecnu AaHHas uHdopMauusa npsaMo UM KOCBEHHO Habniogaema Ynpasnstowen
KOMMNaHWewn.

3.2.2. OdwmuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMATUBHbLIMW NPaBOBbIMM akTaMmn Poccunckon degepaunmm Uam MHOCTPAHHbIX

rocyaapcTB MHMOPMaUMM O NMPOCPOUKE UCMOIHEHNS SMUTEHTOM CBOMX 0653aTeNbCTB;

13 [laHHbI CPOK UCTIONBb3YETCA TOMBKO B CryYae Hanmuums CooBLLEHNI  OT SMUTEHTA, areHTa Uin UHbIX YNOMHOMOYEHHbIX ML, O HaMepeHn
MCnonHUTL 06sA3aTensLCTBa B Gnikanwme OHK, T.€. 0 TEXHUYECKOM XapakTepe NpocpoYku. B cryyae oTcyTCTBUS Takux coobLLeHunii nuGo B
crnyyae obbsBneHust o gedonte AedonT cyMTaeTcs HAcTYNMBLUMM CO [HS, Creaylowlero 3a YCTaHOBSIEHHbIM CPOKOM WCMOSTHEHUS!
006s13aTenbCTB.
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3.2.3. OdwuuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybmkoBaHWe peleHns 0 Havyane NpuMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealecTBylowen aate
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHGoOpMaLmmn 0 IMKBUAALMN IOPUANYECKOTO
nvua, 3a UCKJIKYEHWEM ClydaeB NoroWweHns U NpucoeanHeHuns.

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

3.2.7. O6HapyxeHue KpeauTopOM HEBO3MOXHOCTM  3aeMLMKa  UCMONHUTb
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCcTB 6e3 NpuHATUA creumanbHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHoweHuun dOusnyecknx nuy kK pAedonTty npupaBHUBAIOTCA
cneayouime cobbiTusA:

3.3.1. HapyweHunsa ycnosBui noraweHus uau BbiNjaTbl NMPOLEHTHbIX AOXOAO0B MO
aKTuBy, cocTtasnswwemMy aktusbl NMNO®, a Takxe noboro nHoro obsasatenbcrea gebmutopa
Ha cpok 6onee 4yeMm ykasaHo B M.3.1., B ciy4yae ecnu AaHHas MHdOpMauMsa npsaMo mau
KOCBEeHHO HabniaaeMa y4acTHUKOM pbIHKA.

3.3.2. OdumumanbHoe onybMKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnmMKoBaHWE peLIeHUS O Hadane MNpUMEHEHUs K nuuy
npoueayp 6aHKpoTCTBa — CO AHSA onybankoBaHusa coobuleHns A0 AaThbl, NpeawecTBYoWen
Aate onybnukoBaHmsa cooblieHns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHkpoTCcTBa.

3.3.4.NonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYECKoro nuua no YrosioBHbIM
npecTynaeHnam (KpoMme ciiyvaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHune ceegeHnn o6 ob6bABNEHUU PU3NMYECKOoro nua nponaswuMm 6es
BECTU.

3.3.6. [NonyyeHne nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYeCcKoro nnua.

3.4. [OedonTt No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.
3.4.1. B cny4yae BO3HMKHOBEHUA AedosiTa NO 0AHOMY aKTUBY OCTallbHbl€ aKTUBHbI,
OTHOCALWMECA K KOHTpAreHTy, TakKXe CYMTalTCsa Haxoaswmmucs B agedonte, cam

KOHTpareHT (3aeMLWKnK/3IMUTEHT) CUMTAETCA Haxoasawmmca B gedonTe.
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3.4.2. He obecne4yeHHble 3a70roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxogsauwerocsa B pedonte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3.B cnyyae HacTynjeHuss  CobbiTMA, nMNpUpaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTpPareHT/4ebuntop/3aeMLLNK CUNTAETCS HAXOASALWNMMCSA B COCTOSIHMK aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CUMTAKOTCS HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. YnpaBnsawuwaa KOMMNaHUs MNpuv MOHWUTOPMHIE 3aA0/KEHHOCTU Y4UuUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWU CObbITMSA
nedonTa y XonAMHroBoM KOMMNaHMM NMb0 y KIoUeBbIxX'* KOMMaHWi rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpPAreHT, M MnosydeHun uHdopMauumm aga, noob sToM Ynpasnswowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CUYMTAeTCs HaxoAaswmmcsa B cocTtosHum pedonta (3a
NUCK/TIOYEHMEM C/lydaeB, KOraa KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0643aTenbCTB WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
Nnoka3blBalOT NPU3HAKOB 0becLeHeHNs, a TakKXKe CNy4YaeB, Koraa KOHTpPareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMWT).

3.5. OueHka cnpaBea/iIMBOM CTOMMOCTM aKTUBOB, Haxoaawuxcsa B aedonrte
[ns BCex KNaccoB aKTMBOB, HAaXOASIWMXCS B COCTOsSiHMW gedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKMX NNL, OLueHMBaeMass A0 HaACTynJjeHns cobbiTuin
Aedonta ¢ ncnonbsosaHnem Cost Of Risk, ¢ gaTbl (BkAo4vasa) HacTynseHna gedonta uam
NpUpaBHEHHbIX K HEMY CObbITUI oueHMBaeTCca B obwem nopsake, ¢ ncnonbzosaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

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

3.5.2.1. CTOMMOCTb NpPUHMMAETCSA PaBHOM HyMO NO TpeboBaHMAM Ha MnoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynusa) W MpoueHTOoB, 3a
NCKJIIOYEHMEeM [0JIra, OLEeHMBAEMOIO OLEHLLMKOM 1 06ecneyeHHOro TopryemMmbiMum LeHHbIMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHumemM, CTPaxoBKOW nméo

nopyynTenbCTBOM TPETbUX JIUL,; OLEHKA AO0/1KHA nNpoBOAUTbLCA C YYETOM CPOKOB U

14 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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BO3MOXHOCTM MOJIyd4eHUs BbinjaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEpPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBasoWwen KOMNaHuun.

3.5.2.2. CTOMMOCTb MNpUMHMMAETCS PaBHOM HY/O MO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bka4yas TpeboBaHMSA Ha BbinNaaTy KYNOHHOro AoXo4a 3a npeabiaylime
KYMOHHble Nepuoabl, BCEM NPOYNM TPebOBaAHUSAM KOHTpPAreHTy, 3a UCK/TIIOYEHMEM Cy4aEeB,
Korga y AaHHoro tpeboBaHus (BbiMycKa LeHHbIX 6yMar) MMerTcs pblIHOYHbIE KOTUPOBKM
nmMbo MMeeTcsa OTYET OuUeHLMKa AaBHOCTbIO He 6onee 6 Mec. 40 MOMeHTa oueHku CYA,
CO34aHHbIN Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETaA OLEHLUMKa MNpu MOSIBJIEHWM HOBOWM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOoCTpeboBaHMSA 3a40/DKEHHOCTU WM  CHUXXEHUU OLEHKU
NOTEHUMANbHbIX CYMM K MOJTlYYEHUIO YNpaBasaloLwas KoMNaHMsa A0/HKHA B CPoK He 6onee 2
Heaenb MNOSyYUTb HOBbIM OTYET oueHWWKa NMbo MPUHATbL CTOMMOCTb 3a40/KEHHOCTHU

paBHOM HYNIO.

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCsa AedONTHOMN B Ceayowmnx ciydasax:

3.6.1. B cnyyae pecTpyKkTypusauun p[edonTHOM 3a[0/HKEHHOCTM KOHTpareHTa
nepea ¢oHAOM nocne cobbiTUS NepBoro obcnyxmnBaHus gonra.

3.6.2. Ecnun 3a40/1KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a AedosiTta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHuss o
pecTpykTypusaumm nmb6o MMpoBOM COrfaLleHunm.

3.6.3. B cnydae Bo306HOBNEHUSA 06CNYXXMBAHMSA AoAra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosoBHOro
npecnefoBaHUsa 3aeMlMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus gena, a Takxe B Cny4dae npekpaweHus gena o baHkpotcrtee. pu aTOM
Ynpasnstowas KoMnaHma obsizaHa NpoBecTU oueHKY (PUHAHCOBOro COCTOSHUSA C YYETOM
NM3BECTHbIX AN NpeanonaraeMbliX YCIOBUI MUPOBOIro COrnallueHus.

3.6.5. B cnyyae nosBneHmns usnyeckoro nnua, o6bsaBAeHHOro paHee nponasLmM

6e3 BeCcTn, 1 BO306HOBEHUS 06CNYXXMBAHUS 3240/ 1KEHHOCTH.
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Pa3pen 4. Nopspok onpeaeneHnsa PD no 3ag0o/HKEeHHOCTU IOpUANYeCcKunX nuy.

4. dTtanbl onpeaeneHusa BepossTHoctu aedonta (PD) no 3ap0/mKEeHHOCTHU
OpUANYECKUX Nuy:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUPOBKa Ha obecueHeHue;
3) B nNpeaycMOTpeHHbIX HacTtoAawmMMm Pasgenom ciydasax oOcCyLlecTBiseTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpPOMY

6y.u,eT NMPUMEHATLCSA AaHHasa BEpOSTHOCTb AedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywouwmMm Metogamum:

4.1.1. B cny4yae Hannuua y KOHTpareHTa penTuHra o4HOro U3 MexayHapoAHbl
PENTUHIOBbIX areHTCTB - HAa OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
CoCTaBe oOT4yeTa MO EexXerogHoMy WCCeaoBaHUK KoprnopaTuBHbiX aedontos (Annual
default study) ¢ npumeHeHMeM COOTBETCTBUS YPOBHEN penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHns WUCNONb3yeMOro PpenTUHra KOHTpareHta /
OMUTEHTA aHaANU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapoAHbIMU PENTUHIOBbIMU
areHtcteamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuumsa peruTuHra, NpuCBOEHHON0 HECKOSIbKUMU PEUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLIUN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PpEUTUHT MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnnu
Fitch, To B cooTBETCTBMM C NpunoxeHueM [l onpegensieTcsd COOTBETCTBYOLWMN €My PENTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana o0TOb6bpaHHOro penTUHra WCMoSb3yeTca BEPOATHOCTb Aedonta B
cooTBeTctBMmn c n. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBMSA peuTUHra, npucBoeHHoro MPA, ucnonb3yoTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMUK areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywwmm oTbopoM perTuHra n npuBeaeHmnemM ero K wrkane Moody’s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.
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4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTUHra M Haanyms BbIMyCKOB
obnuraummn - Mo OUEHKEe COOTBETCTBUS YPOBHIO PEUTUHrA 4Yepe3 KpeauTHbIA cnpaj
obnurauum gaHHOro KOHTpareHTa, onmcaHHbin B MNpunoxeHun B.

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

4.1.3.1. Ana KpynHbIX KOHTpAreHToB, He oTHocAawmuxcss K MCB (Bbipyyka 4 mMnpa
py6. n 6onee B roa) NpMMEHSIETCA CpeaHAst BEPOATHOCTb AedonTa Ansa Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy UCCnefoBaHuKo
kKopnopaTusHbix gedontosB (Annual default study) c npMeHeHMEM COOTBETCTBUS YPOBHEN
penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HadeHne PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpuatmn MCB (Manbih n cpegHun 6uU3HEC) NpUMeHseTcs
CTAaTUCTUYECKNIA YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbln B lMpunoxeHun . KOpuamnyeckoe nuuo oTHocuTca K kateropun MCB B
Cc/lyyae, €CnM Ha AaTy OUEHKM 4yucautcs B peectpe MCB!® mnu ecnu ero Bbipydka
cocTtaBnsieT meHee 4 mnpa. py6. B roat®.

4.1.3.3. B cny4dyae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATb MPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopuanbHbli genaptaMeHT puHaHcos, OIYI, MY
M T.N., HE MMeWMe MeXAyHaAPOAHOr0 PEeNTUHra), TakoW KOHTpareHT OTHOCUTCHA K

KaTeropnn KpynHbixX 3aeMLLNKOB.

4.2, KoppeKTUpOoBKa BepOATHOCTM Aedonta B OTHOWEHUN obecueHeHHOM
3aA0/1KEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/IAETCA B C/ieAyoLWeM nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA penTUHra Ha 1 cTyneHb. [OHMXeHMe Ha 6osibliee KONMYECTBO CTYMeHewn
odopMIfeTcs MOTUBMPOBAHHBIM CYyXXAEHMEM YyNpaBAstoWen KOMMaHuun.

4.2.1.2. Anga obecueHeHHOW 3a40/KEHHOCTU KPYMHbIX KOHTPAreHTOB UCNOMb3yeTcs

BEpOSATHOCTU AedonTta ANsa camon Xyawen pentuHrosomn kateropum (Ca-C).

15 https://ofd.nalog.ru/
16 https://bo.nalog.ru/
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4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBaM KOHTpPareHTOB-(PU3NYEeCKnx nuuy
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pana MCBb, ans KOTOpPbIX He oOnucaH crnocob pacyera,
BEPOATHOCTb AedonTta 6epercs paBHOM cpeaHen BenuumHe Mexay 1 u BepOSATHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3af0/IKEHHOCTU C OKpyrjieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o06ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BepoOSTHOCTb

aedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

t
PD =PD+——x(1—-PD
(t)mpocpou + 771" ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NMPOCPOYEHHOM 33a[0/HKEHHOCTU He ornepaunoHHOn. ony4vyeHHoe
3Ha4YeHue onpeaenseTcsa A0 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTUN AedOoNTHOM,

PD onpepensercs:

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKkn obecueHeHns UHble, YeM
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, ecauM Tno KOHTpareHTy WMEeKTCAa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUU C
n.4.2.1

4.3. B cny4yae, ecqiv y KOHTpareHTa, no KOTOPOMY BbISIBJIEHbI NMPU3HaKMU
ob6ecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/keHHocTten, 1o PD
KOHTpareHtTa npUMHMMaeTCA PpaBHOW HaubonbweMmy 3HavyeHuwo u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMYy u3
ob6ecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO onpeaenutb PD

(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AAHHOMY o06si3aTenbCTBY, C

17 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecLeHeHne No KOTOPOI paccymTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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HanbonblWMM CPOKOM npocpouyku. lMonyyeHHoe TakuM obpasom 3HayeHue PD
KOHTpareHTa NpMMEeHsieTCA KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
MO HENpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPyeTCcsa Ha

CPOK AEHEeXHOro noTokKka B COOTBETCTBUM C n.4.4.

4.4. KoppekTMpoBKa BepoOSAAITHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noToka

4.4.1. Ona Kaxaoro [AeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxopa w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C NN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppekTnpoBka Ha CpOK [AEeHEeXHOro noTokKa He OCYLecCTB/deTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga oT AaTbl OLUEHKN U BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)* no gaHHbIM oTyeTa
(Annual default study) pentmHrosoro areHtcrtea Moody’s (419 OpUANYECKUX NUL, He
anawowmmmucas MCB) wnn Hamxyawen BeposTHOCTM pedonta A/ Takoro aktMea m3
kateropun MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb U3 COCTOSAHUSA ONepaLnoOHHON);

e KOppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISETCs, B Cnyyae, ecnu
CPOK A0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKU U Y KOHTpareHTa
MMEITCS NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbIBOASLUME 3a[40/KEHHOCTb U3 COCTOSAHUS
onepaunoHHOMN.

B cnyuae, ecnm koppekTnpoBka PD Ha CpOK AEHEXHOr0 NoToKa He OCYLWeCTBSIeTCS,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOMU
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKMU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yetcsa @GopMmysia pacyeta BeposATHOCTM Aedonta no noaxoAy OLEHKMU

NHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedoniTa NO MeToAy OLeHKU MHTEHCUBHOCTM.

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbISiBNIeHUsA NPU3HaKoB obecueHeHUss B OTHOLEHUW KOHTpareHTa.
51



PDp,=1-(1- PD)3%
roe,
PD - BeposATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;
D - KONMMYECTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOIO MNOTOKa;

3HauveHune PDp okpyrnsgercs Ao 4 3HAaKOB Nocse 3ansToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANl PENTUHIOB YCTaHaBAMBAETCSs B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTtuHra Poccuimckon depgepaumm, NpuUCBOEHHONO0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NO HaUMOHaNbHON PENTUHIOBON WKane U (MNU) MHOCTPAHHbIM PEUNTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCad B C/ydae W3MEHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHvss  KpeguTHOrO  pENTUHra  WUCNOMAb3YKTCA  AAHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMUM C NOPSAKOM, YCTAaHOBNEHHbLIM B pa3gene «0Obuwue
nonoxeHunsa». MNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMOJb3YTCA KPeAUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [pu
OUEeHKe MHOCTPaHHbIX SMUTEHTOB YUYUTbIBAIOTCHA TE XKE PEUTUHIN.

4.6.2. B uenax HactosLero pasgena UCnosib3yeTcs KpeauTHbIM PpeuTUHr No WwKane

DEVITMHFOBOFO dreHTCTBa, COOTBETCTBYIOLLI,EVI BakOTE OCHOBHOIO AoJira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasuwerocs B cocrosHuu aedonrta, PD

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. Ana 3af0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,

OMNMUMOHHbIM cOrJjlalleHuMeM uncrnosbsyetcsa PD nopyuduTtensd, rapaHTa, KOHTpareHTta no
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OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado/KeHHocTn, ecnnm  PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuutenem no 3a40/HKEHHOCTU  HOPUAMYECKOro J/uua  BbICTynaeTt
dunsnyeckoe nmuo M, HaobopoT, TO MCMNOMb3YETCA HauMeHbllee M3 rofA0BbiX 3HAYEHWUN

nokasaTtesien CoR nopyuyntensa n PD*LGD gomxHuka.

Onsa 3aponkeHHoOCTN, obecneyeHHon CTpaxoBKOW, ncnonb3ytTcsa PD gomkHuMKa no

aorosopy (aktuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ucnosib30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4ucie npu nepexoge K penmTUHram yepes KOTUPOBKM obnuraumin) w
ncnonb3oBaHum Moody’s speculative grade 6eperca w3 oOT4yeTa N0 eXerogHomy
nccnefoBaHulo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 rogal® Ha
ropu3oHTe 1 roa B COOTBETCTBMU C NMPUHALNEXHOCTbIO PEUTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pemTUHIoB, ANa KOTOpbIX onpeaensetcsa Recovery rate;

YKa3aHHbIX MYHKT TMPUMEHSEeTCS TONbKO B C/lly4ae HEBO3MOXHOCTU

onpegneneHunsa LGD B cootBeTCcTBUMM € n. 5.13.

5.2. LGD ana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHus
npuHuMaerca pasHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecriedeHUs onpenensieTca Kak
OTHOLWEeHMne MakcnmMmyMa mexay 0 n pa3HOCTbiO CYMMbl 3a40/1KEHHOCTU N IMKBUAALMOHHOM
CTOMMOCTU obecnevyeHns K CyMme 3a40/IKEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUeEn,
OMUMOHHBLIM cornaweHneMm wucnonblyerca LGD nopyuuTens, rapaHTta, KOHTpareHTa no

OonunoHHOMY cCorjaleHno Ha O6€CI'Ie‘-IeHHy}O yacTb 3aJ0s/IKeHHoCcTn, ecnm PD

9 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTUHIoBbIX areHTCTB MCMoJb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaembli NPoOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIIA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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KOHTpareHTa no gorosopy 6onbwe. ECnn nopyymtenem no 3a40/1)KEHHOCTU IOPUANYECKOrO
nvua BbICTynaeT duamyeckoe NMuUo M, HaobopoT, TO MCNOSb3yeTCs HauMeHbllee U3
rogoBblX 3Ha4YeHUn nokasatenen CoR nopyuutena n PD*LGD gomkHuka (cMm. n. 4.8.).

5.5. [1nsa 3ag0/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTPaxOBaHUs, B Criyyae ecnun
TakoOW AOroBOp 3aK/KYEH CO CTPaxoBOWM KOMMaHWeW, UMerlen ypoBeHb peUTUHra He
Huxe BBB- (Baa3) nnn Bxoasawen B CNMcoK 0406 peHHbIX A1 CTPaxXOBaHUSA HEABUMXUMOCTH
nobbiM n3 6aHKoB, yKasaHHbiIX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHAA CyMMa CTpaxoBku. Nopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkauectBe /MKBMOAAUMOHHOM CTOMMOCTM obecneyeHUss MNpuUHMMaeTCs

ANCKOHTMPOBaHHas cripaBeasiMBasi CTOMMOCTb obecrneyeHunst / CTpaxoBku no dopmyne:

dopmMyna 5.
P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - anckoHTUpOBaHHasa cripaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanvmBasa cTouMMoCTb obecneyeHusi, onpeaeneHHas B COOTBETCTBUM C
HacToawumMmn [lNpaBunamm onpegenenHmsas CYHA / cyMma noOKpbITUSA 3a40J/KEHHOCTUM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT pAaTbl onpegeneHna CYA [0 paTbl 0XMAAEMOrO
nocTynseHns obecneyeHus B c/iyyae HapyleHnsa 0643aTenbCTB KOHTPpAreHToM, COrlacHo
ycnosmam porosopa. KonuuectBo AHeW MoOXeT ObiTb onpeaesneHo Ha OCHOBaHUU
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YyMpasBAsloLWen KOMMaHuUW, ecnan Cpok
HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS U3 YCNOBWUI AOroBopa.

R - 6e3p1cKkoBas CTaBKa Ha CPOKe Tex.

[na 3a40/KEHHOCTN, 0becneyeHHol 3anoroM, Tex OnpeaensieTcs MOTUBMPOBaAHHbIM

cyxaeHuneM. Cpok noslydeHus AeHEXHbIX CPeacTB, NOSIy4YeHHbIX OT peanusauum npeamerta
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3anora, onpegensieTcs mMcxoas M3 YC/NOBUMW [OroBopa 3asora v CyWwHOCTU npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToOM CpOKOB BbIMJaTbl MO AOrOBOpPY CTpaxOBaHWUSA Mpu HacTynneHun gedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWUMU
MOTUBMPOBAHHOIO CYXAEHUs Yynpasnslowen KOMMaHWKM, €eCin CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTts (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B cnegyowem nopsiake:

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

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedyeHms no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMI ANCKOHT anst caenok PEMO2;

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

o BXOAAWWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHuWn OUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe 13 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsaYHbIM 3@ nocnegHmne 6 mec. o6opoToMm;

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

e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHwnin AUCKOHT
anga caenok PEMO Ha MockoBckon bupxe u3 cnucka Tpex obnuraumin, obnagarowmx
TakKnUM Xe peuTUHrom (NMbo MeHbLWUM, MpU OTCYTCTBUM paBHbIX) U caMOn 6aM3KOM

aropauven.

B oOTHOweHMM 3am0/KeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHua (3a
NCKJTIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAHWU NMPUCBOEH peUTUHr Huxe BBB- (Baa3) un ctpaxoBas
KOMMaHUsA He BXOAMUT B CMUCOK OA0O6pPEHHbIX A1 CTPaxoBaHUA HeABMXUMOCTU HU OAHUM

n3 6aHKOB, YKa3aHHbIX B anIJ'IO)KeHMVI b - AWCKOHT paCCyUTbIBAETCA B CneayruweM

20 Ins akumit - puck-napameTp ANna 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii AO «HKL».
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nopsake: kak PD cTtpaxoBon komnaHum * LGD cTtpaxosBown komnaHwuu. OT6op PD Aans
PENTMHIA CTPaxoBOW KOMMaHWUM OCYLLUECTBNSETCS B COOTBETCTBMWM C MNOPSAKOM,
yCTaHoBJIeHHbIM B Pa3sgene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOOUT B CMMCOK OA06pPEHHbIX ANS CTpaxOBaHUS HEABMXMMOCTM HU OAHMM u3 H6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccunTbiBaeTcsa kak PD anga pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD pansa pentuHra Caa
OCYLLEeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hanuumu nopyumTenbcrtBa (rapaHTuUin, CTPaxOBOK, OMUMOHHbIX
cornalwieHnin) rpmanyeckmx nuy, Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHuns
NO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHUS 3a[0J/IKEHHOCTW, ero obsas3aTtenbCTBa
NPUHMMAIOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/cTpaxoBLumnka,
HaxoAsWerocs B COCTOsiHMKW aedonTta, He NPMHUMAKTCA A1 pacyeTa.

5.8.3. ObecneyeHHble obsa3zaTenbCcTBa rapaHTa/nopyymTtensi/crpaxoBLlimnka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMm, yCTaHOBAEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoAaslWeMycs B COCTOSsHUM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMUMATLCS TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXXHOCTMU U CPOKOB NOJTyYEHUS
3anora.

5.10. [ng xunon Heasmxummoctn LGD MoXeT npuHMMaTbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyeHus.

5.11. 1N HEXWUION U KOMMEPYECKOW XM0M?! HEABUXKMMOCTM — COIMMTACHO OLIEHKE
OUEeHLMKa, CAeNMAaHHON C YY4EeTOM CpoKa M NopsAaKa NonyyYeHus B pesynbTaTte B3bICKaHUS U
npogaxu obecrneyeHus B cnyyae gedonTa, C y4eTOM NpuUBeAEHMS MO CPOKaM NoSy4YeHus
K MOMeHTYy aedonTa.

5.12. B cnyyae pebuTtopckon 3a40/KEHHOCTM MO apeHAe MNpu UCMOoJSIb30BaHUM
obecneuynTenbHOro WAIN rapaHTUMHOINO Aeno3uTa AAHHbIA AENO03UT MOXET YYUTbIBATbCHA

KaK MKBMAALUMOHHAsa CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaAHUA.

21 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. OnpepgeneHne LGD npu HanMumm KOTUPOBOK MO nNybnanyHoMy ponry
KOHTpareHTa NMb0 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HUK u3-3a gedonta 3Tou
KOMMaHMM ero rpynmbl, @ cama 3a40/XKEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCroBui
aorosopa) ang oueHkn LGD ncnonb3ytoTtcsa (MpyM HaNnMyYmMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHOoweHMe nonHom ueHbl (LueHa 3akpbiTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
MCrMoJsib30BaHO Kak oueHka Recovery Rate.

5.13.2.B cny4yae HanmuuMsa KOTUPOBOK MNy6/MYHOrO Aonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CcUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B aTOoM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIN noaxon
HENpUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIMO M BEYHOrO A0Ara, ec/im TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3artenbcraa.

Onsa uenen n.5.13. ncnonb3lyeTtcsa UeHa 3akpbiTva + HK, No AgaHHbIM cneayrowmx
NCTOYHMKOB:

e [na obnuraunmm poOCCUNUCKUX 3SMUTEHTOB W oOb6auMraumin WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWN KOTOPbIX HE PacCUMUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTuposka obnuraumm n HK no gaHHbIM MOCKOBCKOWM BUpXU;

e [1ng vHbIX obnuraumin — cnpaseanmeas LeHa, onpegeneHHas B COOTBETCTBUM
C HacrtodAwumu [Npasunammn onpegeneHns CHA, yBenuyeHHas Ha pa3mep
HaKOMJIEHHOr0 KYMNOHHOIro A0X0Aa;

e [lnA uenen HacTosilwero pasnena, 3HadeHme Recovery Rate okpyrnsercs no

2 3HaKa nocJsie 3anaTon B NPOLEHTHOM BbIPaXXeHUM.

UHpopmMauns o0 UeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacTosiLjero pasgena,
rnpeaoCcTaB/IAeTCS Ypas/isitowen KOMNaHnen B Creunaan3upoBaHHbINA [erno3uTapuii He
rnosgHee paboyero AHs, C/IeAyoLero 3a aTtoi, o COCTOSIHMUIO Ha KOTOPYH ONpeAeSeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [pun ucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBoOi CTOMMOCTU C  YYETOM
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KpeaAUTHOr0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHmsaumi Ynpasnstoouwas KOMMaHus
YUYUTbIBAET CneayroLlme nosoxXeHus:

6.1. lon HeobecnevyeHHON 3aA0/HKEHHOCTbID B Lensx Hactoswero lMpuioxeHus
NOHWUMAETCA 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/1KEHHOCTU, obecrneyeHHOM 3a510roM
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. Mpy  wucnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMNaHus yUYMUTbIBAE€T  XapakTep obecueHeHUs nmetoLlencs
3a[0/DKEHHOCTN, B TOM YMCE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenn Cost of Risk (CoR), ucnonb3yemblie A1 pacyeTta CripaBeasMBomn
CTOMMOCTU 3a40/DKEHHOCTU DU3NYECKUX NNUL.

Ansa uenen pacuyeta Cost of Risk B oTHoweHun HeobecneyeHHbIX npas TpeboBaHUA K

dun3nyecknm n1uam UCrosb3yrTcs AaHHble oTyeTHOCTM MCOO 3a 2021 r. NMAO CbepbaHk.

Ona oueHKM CcTaHO4apTHbIX aKTUBOB MCMNOJSIb3yeTca 3HadeHne CoR gna cragum 1, ans
OLUEHKM KpeanTHOo-obecleHeHHbIX aKTUBOB MCNoNnb3yeTcsa 3HadeHne CoR ans cragum 2
(Tabnuua 1).

Tabnuua 1

NMompebumenocKue u npo4ue ccyobl huau4ecKUM AUYAM
Tun noptdens HeobecneyeHHbI
CTaZmA KpeguTHoro noptoens 1 2
BanoBasa cToumocTb KpeamTos, Mapa. pyb. 3281.90 | 133.50
peseps nog obecueHeHWe KpeanTos, Mapa. pyob. 56.70 | 23.00
CoR 1.73 | 17.23

Ana uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUA K GU3NYECKUM NULaM,
obecrneyeHHbIX He MeHee 4yeM Ha 80% OT HOMWHANbHOM CTOMMOCTU 3a[0JIKEHHOCTHU
3a710roM XUNoM HeABMXUMOCTU, UCMOMNb3YIOTCA AaHHble oTyeTHOCTM MCOO 3a 2021 .
MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
MunuwjHoe kpedumosaHue gusuveckux auy
Tun noptdens obecneuyeHHbI
CTagamA KpeguTHoro noptoens 1 2
BanoBasa cToumocTb KpeauTos, Mapa. pyb. 6 246.60 | 304.50
peseps noa obeclueHeHUe KpeanTos, mapa. pyb6. 8.90 15.20
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| cor 014 | 4.99|

Ecnn npaesa TpeboBaHna K puanyeckomy amuy obecrneyvyeHbl MHbIM BUAOM MMYLLECTBA
(B TOM yncne, NOpPyuYUTENLCTBOM, rapaHTMEN, ONUMOHHbBIM COralleHneM, CTpaxoBKOMn),
TO ANS OUEeHKM C yyeToMm obecnedveHms ucnonblyetca CoR Tabnuubl 1, npu 3ToM
BennunHa CoR npupaBHuBaeTca kK PD. LGD c ydyetom obecneyeHuns onpenensercs
cooTBeTCcTBMM C PasgenoM 5 HacTtodawero MNpunoxeHus.

Mpwn packpblTUM OBHOBMEHHbLIX AaHHbLIX B OT4YeTHOCTAX MCOO 3a nocneaywouwme
nepuoabl ucnosnb3oBaHue Cost of Risk cneayet ucnonb3oBaTb C TOro Mecsiua, B

KOTOPOM pacKpbiTa COOTBETCTBYOLWAA MHDOpMaLMS.

Paspgen 7. Mertoa yudeTra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBow
CTOMMOCTM NO OT4YeTy OueHWMKa TNo COCTOSHMIO Ha p[AaTty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. lNpuMeHeHMe oT4yeTa OUEHLWKMKa ANs8 uenem onpegeneHuss cnpaseniMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaCToALWMM NpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeHUs OTYETa OLUeHLWMKa ANS onpeaeneHums
CnpaBeasiMBOM CTOMMOCTM BO3HMKaeT (BbiIBNAETCS) cobblTMe, Beaylee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHeN C aaTtbl BbIIBNEHMS NMpu3HaKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenenseTca HOBas OUEHKa, He AO/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUSA,
Beaylwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEeHUs HOBOro oOTyeTa OueHLWMKa, YNnpasnfawwas KOMNaHusa AO0JKHA
CKOpPpEKTUpOBaTb MOCAEAHIO M3BECTHYIO CNpaBeaIMBY0 CTOMMOCTb, OnpeaeneHHy Mo
OTYEeTY OUeHLiMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaSIMBOM CTOMMOCTM, YKasaHHbIX B  HACTOsLEM

NMPUIOXEHUN.
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MpunoxxeHue A k NMpunoxxeHuro 6.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

MockoBckast bupxa https://www.moex.com/;

caunT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

eNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn henepanbHbll peecTp CBeAeHUn 0 hakKTax AeaTeNbHOCTU IpUANYECKNX NnL

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduuManbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON oOpraHmM3aunu;
CepBUC npenoctaBneHms OGyxrantepckoi (rogoBok) oT4dyeTHoOCcTM Pocctata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnsaiolleid KOMNaHuein, B OTHOWEHUN IOpUANYECKOrO

nnua

2. B oTHOWEHUN DU3NYECKUX NNLL:

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

nspgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

LOKYMEHTbI, NMOMYYEHHble YMpasrsitowehn KOMNaHWeW, B OTHOLIEHUU (PU3NYECKOro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

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

OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLLEHKMU:

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

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro U3 MHAEKCOB NOJlyYeHHas AOXOAHOCTb NO obnuraumm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaAUTHbIA Ccnpaj,
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHbBIM CMP340M YKa3aHHbIX HUXE MHAEKCOB. KpeauTHbIN
CMNp34 pacCyYMTbIBAETCS KaK pasHuMua Mexay AOXOAHOCTbI K MoraweHuio obnmraumm Ha Cpok ee
Aropaunm 1 G-curve Ha 3TOT CPOoK. B yKasaHHbIX Lensax Mcnofib3yrTcs Crieayowmne nHaeKCbl:

e VHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

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

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

3. Mo cneaytouwein Tabnuue onpeaensieTcs, Kakoi ypoBeHb perTUHra MCnonb3oBaTb Mpu

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

MexnyHapoaHas IIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro perlTuHra onpeaensieTcs Ha OCHOBaHMKM OoT4YeTa no
€XXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN pelTUHroB, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHpopmaunss 06 LeHHbIX bGyMarax, WCroJsib3yeMbiX AJ15 Lesield pacyetra KpeAUTHOro
cripesa, rnpeaocTaB/sseTcs YrpaBrisitowen KoOMraHuen B Crieynaan3npoBaHHbINA [eNo3uTapnil He
nosgHee paboyero [AHS, c/edyroulero 3a Aartod, M0 COCTOSIHMIO Ha KOTOPYro Orpeaensercs

cripaBeA/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLenr METOANKOM.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnm no OKB3 CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO M BCNOMOraTesibHasi TpaHCNOpPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

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

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

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

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

KakK onepauunoHHad.

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

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

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

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NOralleHns Takon 3a40/KEHHOCTH).

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

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnawolias KOMMNaHUA [0/KHA MCMoSb30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

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

onepaunoHHOM, NpU3HaHUe KOTOPOM OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KakK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYMHe
Ha A4aTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTa nepexona npasa
cobCcTBEHHOCTH Ha aKTuB
Kpeaoutopckasa 3a4o0/IXEHHOCTb Mo JaTa NCMOSTHEHMSA
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hamnbosnee paHHsa AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a[10JKEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTUUMOHHbBIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
umyuiectso NMNoO OTYETY permcrpartopa
daTta BbiNAaThl
Kpeautopckasa 3aA0/KEHHOCTb MO .
N JaTa BHeCeHMus pacxogHon | (nepevyncnexHms rno | Cnpaseanueas CTOMMOCTb
BbINflaTe AEHEeXHOW KOMMeHcauun o
3anmMcu 0 noraweHun (cnmcaHum | obMeHy) CyMMbl AeHexHol | 06a3aTenbCTs, BKJ/IIOYAETCH B
npu noraweHnm MHBECTULMOHHbIX
npu o6MeHe) WHBECTUUMOHHbIX | KOMOeHcaumm 3a | pacyer CHA B pa3Mmepe ee ocTaTka
naes Mnno (nepeuncneHnn
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHLIE nan NMNO® | Ha paTty onpegeneHunsa CYA. He
OEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOW | AUCKOHTUpPYeTCS.
BblNUCKE
Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTsiieHms onepauumn | [lata nepevyncneHmst CyMmbl
nepes areHtaMum no  Bblgade, | Bblgaum n (MnN) NoralweHns naes | CKMAOK/HaabaBoK  areHTy
rnoralleHnio MHBECTULMOHHbBIX NaeB | B peecTpe MHBEeCTULMOHHbIX Naes | U3 nno cornacHo
nno MNP no 3asBKe areHTa 6aHKOBCKOW BbINNCKe
JaTa BO3HWKHOBEHUSA | o [aTa NUCMONHEHUS
obszaTtenbcTea no BblnnaTe obs3aTenbCTB
oxoga (B TOM u4ucne pata npasasitowen
Kpeautopckas 3a4o0/IXEHHOCTb Mo AoXoA ( A ynp H‘l
< yKasaHHaa B coobuweHun o KOMMNaHuewn,
BblNnaTte  AOXO40B nanwmkam N
Bbinnarte aoxoaa no noATBEPXXAEHHON
(npaBa Bnagensues

MHBECTULUMNOHHbIX naeB)

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

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

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

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

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

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

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

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

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

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

[aTa nepeuncneHmnsa cyMmmol
Hanoros (obs3aTenbHbIX
nnaTexen) C pacyeTHOro
cyeTa nnuo cornacHo
6aHKOBCKOI BbINMNCKe
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Kpeantopckas 3aA0/KEeHHOCTb Mo
caenkaMm  Kynauv - npoaaxmu [JaTa BO3HWKHOBEHMUSA
aktueoB [MN® (3a MWCKOYEHUEM Hara  nonydenus ACHEXHBIX | s aTenbcTBa O coenke
CpeAcTB Ha pacyeTHbIn cyeTt NMNO
COENOK KynnauM-nNpoAaxu LeHHbIX o COrnacHo YCNOBUAM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepadva aktmeoB [N B aorosopa
apeHay
e [laTta onpeaeneHna CHA MANO.
Ecnn obs3aTenbcTBa no
OOroBopy He Moryt 6biTb
HageXHo onpegeneHbl Ha Cnpasennusas CTOMMOCTb
TaKyl AaTy, TO NpUMEHSAITCS obs3aTenbCcTB no BbInJiaTe
Kpeantopckasa 3afo0/mKeHHOCTb Mo MeToAbl annpokcuMaumun, npu BO3HArpa>aeHnin n  pacxonos,
BO3HaArpaxkaeHusM yrnpasnstowen BO3MOXHOCTMU ero CBSA3@HHbIX C  JIOBEPUTE/bHbIM
KOMMaHun, crneymanmsmpoBaHHOMY NPUMEHEHNSa K AAaHHOMY BuUAy ynpaBfieHneM, npu3HaeTcs B
Aeno3unTapuio, ayaAUTOPCKOMA pacxonos??; CyMMe, He npeBblllatoLWen
OopraHvsaumm, OueHWwmuKy, auuy, |e [aTta BO3HWMKHOBEHUS [laTa NepeynCIEHMS CyMMbI npenenbHO AOMyCTUMbIA  pasMep
OCYLLEeCTBASAIOLWEMY BeaeHue 0bg3aHHOCTH cornacHo BO3HArPaXAEHMIA " BO3HArpa>kaeHui Ha narty
peecTpa BNnagenbues yCnoBmsiM  [4Oroeopa, ecnu DACXOOB C PAcHeTHOro NpU3HaHUA B COOTBETCTBUM C
WHBECTULUMOHHbLIX naes [INO, a €CTb OCHOBAHUA OAHO3HAYHO | . AN® COrnacHo MNpasunamu AY MN®, a Tak xe B
Takxe obsazaTtenbcrsaMm Mo onnate nonarate, 4TO YCAYMW MO | o’ o on BLinmMcKe CcyMMe, He npeBblLWatoWen
npo4unx pacxoaos, AoroBopy 6yAyT oKasaHbl; CHOPMNPOBAHHbIN peseps Ha
OCYLLEeCTBISAEeMbIX 3a cyeT | ¢ [aTa nony4veHuss AOKYMEHTa, MpU3HaHUS COOTBETCTBYHOLLENO
nmywecrea NMN® B cooTBETCTBUU C NnoATBEpXXAatoLLero BO3HarpaxaeHus (B cnyyae
TpeboBaHUSAMMU AencTBytowero BbINosHeHWe paboT (okazaHus ¢dopMMpoBaHMsA Takoro pesepsa)
3aKOHO4ATeNbCTBA ycnyr) MnNo rno
COOTBETCTBYIOLWMM AOrOBOpaM
Win B COOTBETCTBUM  C
npasunamu A4y NM1Mo
e [locnegHuini pabounn geHb
OTYETHOrO roga, B  4acTu

22 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUUTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaTcs B CneuMannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxkxayk pgaty onpegeneHus CHA c ykasaHumeM nepmoaa BbiIGOpKU U 06BACHAOWMX NMEPEMEHHbIX.

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

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

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

Peseps Ha
BO3HarpaxaeHus

BbIM1aTy

Hanuuune nopsaka onpepeneHus
pe3sepBa n ycnosus ero
oTpaxeHus B obsa3aTenbcrBax B
COOTBETCTBUM C  HACTOSAWMMMU
Mpasunamu onpegenenHna CYA
nno

B narty
MCMOoMb30BaHMA
pesepBa Ha BbInjaaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTYeTHOro roga nocne
BOCCTaHOBJIEHUSA
HENCNonb30BaHHOIO
pe3epBa B COOTBETCTBUMU
C HacToAWMMM
lMpaBunamm
onpegeneHusa CHA Mo

noJsiHoro

Cnpaseanusas CTOMMOCTb
obs3aTenbCTB, BK/ItOUaeTCs B
pacuet C4YA B CyMmMme,

onpeneneHHom B COOTBETCTBUU C
MpunoxeHunem 2

KpeanTtopckasa 3afo0/mHKEeHHOCTb [0
Jorosopam apeHabl, Korga
apeHpaTopoMm gasndetca MNO

e [laTa, onpenenennsa CHA NMNo

e [laTa BO3HWKHOBEHUS
0653aHHOCTH corfnacHo
yCNnoBuaM A0rosopa

[aTta nepeuuncrneHns cyMmmel
C pacyeTHoro cdeta MO

cornacHo

6aHKOBCKOM

BbIMNCKe

CnpaBeanusas CTOMMOCTb
onpenensieTca B COOTBETCTBUU C
MpunoxeHnem 22.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYEeTaX, OTKPbITbIX Ha ynpasasawowyo komnanuio 4.Y. MNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLW MM 6AHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIN) Ha OCHOBAHWM BbIMNUCKN C
YKa3aHHOro cyerTa.

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

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYETax, OTKPbITbIX Ha YMNpPasBJSoOLWYIO
komnaHuto A.Y. TMNO onpegenserca B CyMMe OCTaTKa Ha cYyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAUTHbIX OopraHu3aumsix
(nanee - geno3unThbl)

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

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

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

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

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaenseTrcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM feno3uTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpaBensmsBoi

CTOMMOCTM, NMPpUYEM HAKOMJEHNE CpOKa BKMaZ4a He NponCXoauT.
CnpaBeanuBas CTOMMOCTb A€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOPpPEKTUPOBKU cnpaBeanmBoi CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTns,
npumBogsmne K
obecyeHeHunro

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

LleHHble 6ymaru

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e eCnn ueHHas 6ymara noasieXuT ydeTy Ha cdeTe geno - paTa
3a4YncieHns ueHHon byMaru Ha cYeT Aeno, OTKPbITbIM ynpaBasitowen
kKoMnaHun A.Y. TN® B cneuymanmsanpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

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

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuCKkI4YeHMeM LUeHHbIX bGymar nepefaHHbIX NO  cAenkam,
COBepLlaeMbIM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnsoowas KOMAaHus

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

PUCKOB W BbIr04, CBAA3AaHHLIX C BNaZeHMEeM NnepefaHHbIMU Mo caesike

LeHHbIMK Bymaramm):

e eCnn ueHHas 6ymara, NOANEXWT y4dyeTy Ha cdeTe Jeno - aaTa
cnMcaHma LeHHol BbyMarn co cueTta Aeno, OTKPbITOro ynpasastoLwen
kKoMnaHun AO.Y. TN B cneumManmanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHas COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AEMO;

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

e €C/M MO 3MUTEHTY LeHHbIXx 6yMar BHeceHa 3anucb B EMPKOJT o
NVKBMAAUUW - € AaTbl 3aNMCKM O JIMKBMAALUMUWN SMUTEHTA (NOyvYeHus
MHQOpMaLKUK O IMKBMAALUUN SMUTEHTA).

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

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl MOSHOrO roraleHus HoMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OHymar - ¢ garbl
oTpaxeHnss B AebUTOPCKON 3a40/IKEHHOCTM CYMMbl HOMMHana K
rnoNy4yeHuto A0 AaTbl MNOJIHOrO MNoralweHns HOMUHana B COOTBETCTBUU C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.

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

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

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

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

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

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

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

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

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

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

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

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

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

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

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

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

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

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

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

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

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

cneymanbHbIn

Kputepun
npekpauwjeHns
npyu3HaHus

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

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

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

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

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

CnpaBepgsinBas
CTOMMOCTb

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

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

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

- [Jata 3aknwueHua poroesopa no npuobpereHuio (peanusauumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueas CTOMMOCTb 3a40J/KEHHOCTM MO cAefikaM C UEeHHbIMU
6yMaramMm, 3ak/l4YeHHbIM Ha ycnoBusx T+, onpeaensercs B pa3mepe
pasHuLbl MeXAay CrnpaBeanMBOi CTOMMOCTbIO LIEHHOM 6yMarun B BantoTe
pacdeta CYA, saBnswowencs npegMeToM caefikmu M CyYMMOW CAENKW B
BaNtoTE CAENKWN, NpUBEAEHHON K BantoTe pacyeta CHYA.

B cnydyae nonoxuTenbHOMW pasHuUbl, caenka NpU3HAeTCs B COCTaBe

aKTUBOB (pebutopckasa 3a40KEHHOCTb) Y MOoKynaTens/B cocTaBe
obs3aTenbCTB (kpeanTopckas 3af0/IKEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtensi/B CcocCTaBe aKTuUBOB (AebuTopckas 3aA40/MKEHHOCTb) Yy
npoaasua.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYEeTCS B Cllydae BO3HUMKHOBEHMUS
Cob6bITUI, MPUBOAALLMX K 06EeCUEHEHNIO, B COOTBETCTBMU C [1pUIOKEHUEM
6.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHEeHW, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 16. 3BAAO/IMKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

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

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

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

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

B cnyyae nonoXuTenbHOM pasHuubl, CAefKka Mnpu3HaeTcs B COCTaBe

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

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B CcocCTaBe aKTuUBOB (AebuTopckas 3a40/MKEHHOCTb) Yy
npoaasua.

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

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K o0beCUeHEeHW, yKas3aH B
MpunoxeHun 6.
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MPUNOXEHNE 17. NTPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTb

B pamkax HacTtosawmx MNpaeun onpeaeneruns CHA k npouel aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

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

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

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKWAs Mo A0rosBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, permctpatopom, bupxern, ykasaHHbiMu B [MpaBunax
ay Nno;

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

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

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

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebuntopckas 3a40/1KEHHOCTb, BO3HMKLWIASA B pe3ysibTaTe nepeBoja
OEHEXHbIX cpeacTB («AeHbrM B NyTU»);

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

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOpCKON 3aA0/IHKEHHOCTU MO BO3MELLEHUIO CYMMbI
HanoroB u3 6romkera P® - pata npuHatua HAC no pabotam wu
yc/ayram K BblYeTy, a TakXe JaTa BO3HUKHOBEHWS OCHOBaHUA ANs
BO3MELLEHMS Hanora us 6raxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA Ans BO3MeLleHMs Hanoros, c6opoB, NOWINH U3 BloaxeTa

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

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

¢ Ans nebutopckoit 3af0/1HKEeHHOCTU No apeHae - daKkT nepegayu
aKTMBa B apeHAy W BO3MOXHOCTb onpeaeneHust Ben4uHbl
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o6a3aTenbCTB apeHgaTopa MO [AOrOBOPY apeHabl Ha  paTy
onpeaeneHnst cnpaBeaMBOA CTOMMOCTMU.

Ana pebntopckoi 3af0/HKEHHOCTHU, BOSHUKLLEW B pe3yJibTaTe
oT3blBa JiMUEH3Mn y 6aHka wmnm 6pokepa - pjaTa oOT3blBa
nmueHsnm baHka, 6pokepa.

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

Kputepun
npexkpawjeHus
npu3HaHus

Ona pebnTopcKkoi 3af0KEHHOCTU MO BO3MELEHUI0 CYMMbl
Hanoros 3 6ropxera PO:

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

- JaTa 3a4yeTa MU3JIMWHE YrMJa4YeHHOro HaJsjiora HaducieHneMm
COOTBETCTBYHLLEro Hanora.

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

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

- pata peweHusa o6 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3JINLIHE YMNJIAYEHHOro Hanora, cbopa, NOLWnHbI;

- jaTta 3ayeTa M3AMWHE YMJIAQYEHHOrO Hanora Ha4vUCieHUEM
COOTBETCTBYIOLWEro Haaora.

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MO cornacHo Aorosopy
wnu NA4Y (B cnyyae 3a40/1KEHHOCTU YNpaBisioWen KoMnaHum);

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

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

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

B oTcyTCcTBME NpU3HAKOB 06eCLeHEeHNs:

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

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

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

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

Oebutopckasa 3af0/1XXEHHOCTb, BO3HUKILUAA MO AOroBopaM C
ayANTOPCKOM opraHu3saumuem, OLleHLUKOM,
cneuynanmsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
yka3zaHHbiMu B MpaBunax QY NMU®D, a Tak ke pgebutopckasn
3a/0JKEHHOCTb, BO3HMUKWIAA MNpu oOrfJiate pacxoaos,
CBAi3aHHbIX C AOBepuUTesibHbIM ynpasneHuwem NMUN® - c gatobl
NpU3HaHWa A0 AaTbl OKOHYaHMSA CpoKa OKas3aHusa YyCayr B
COOTBETCTBUU C YCOBUSAMU 3aKNOUYEHHbIX AOrOBOPOB. JOMNYyCTUMbIN
CPOK HapyweHus obsa3aTtenbCTB cocTtaBnsetr 25 pabouux gHen, B
TeyeHue KOTOpbIX 3aJ0/KEHHOCTb BCe eue KBanuduumpyeTtcs
onepauuoHHon. [lpn  Hanuunm 0BOCHOBAHHOIO  3KCNEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBndoLWen KOMAAHUM O TOM, YTO
yBeNiM4YeHne CpOKOB OKasaHusa ycnyr unu noraweHus agebutopckown
3a[40/HKEHHOCTN He SABNSAETCA CNeACTBMEM HeraTUBHbIX MpOLEecCcos,
BO3HUKLUINX B AEATENbHOCTU AO/DKHUKA WAM  NpU Haanymu
AOKYMEHTaNbHOro rnoATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr [N  asngetcs
OCHOBaHuMeM ANna YBeAIWYEeHUS CpoKa KBanudukaumm Takowm
3a40/1KEHHOCTM B KayecTBe OMnepauMoHHOW A0 AaTbl, YKa3aHHOW B
npeacTaBNeHHbIX AOKYMEHTax.

Ae6butopckas 3aA0/1XEHHOCTb MO AOorosopamM apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noasnexaiyume onnare
apeHAaTopoM) CpPOK MoraleHmss KOTOopol He npesbiwaer 15
pabounx AagHer C paTbl  OKOHYaHWA  apeHAHoro  nepuoja
KnaccmduumpyeTcs onepauuoHHOM € AaTbl HauYuCAeHus A0 AaThl
noraweHus B COOTBETCTBMU C YC/TIOBUSIM AOroBopa apeHabl. Mpu 3ToMm
OOMYyCTUMbI  CPOK  HapyleHus  apeHAaTopoM  UCMNOJSIHEeHWUS
obs3aTenbCTB cocTtaBnsetr He 6onee 15 paboumx AHen C AaThl,
npeaycMOTPEHHOW A0rOBOPOM  apeHAbl, B Te4yeHue KOTOopbIX
3a40/1)KEHHOCTb N0 TaKOW apeHAe NpoAoIXKaeT KnaccuduumpoBaTbCs
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Kak ornepauuoHHasa. B cnyyae, ecnu KOHKpeTHas gaTa noralleHus
Ae6UTOPCKOM 3a10/1)KEHHOCTM MO apeHAe He onpeaeneHa yCoBUaMU
ZloroBopa apeHabl, Takas  aebuTopckas 3a40/1KEHHOCTb
KnaccuuuupyeTca Kak onepauuoHHas B TeyeHue MaKCcuMasbHO
[OMNYCTUMOrO  CpOKa  HapYLWEHWS  apeHAaTopOM  MCMOJIHEHMUS
06513aTeNbCTB C AATbl HAUUCTEHMS.

e [ebutopckas 3apAo0OJ/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbTaTte
nepesBoAa AeHEeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeUeHMe
3 pabouux AHeN € gaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTMW.

CnpaBegnnBasi | CnpaseanvBas CTOMMOCTb Ae6UTOPCKOM 3aJ0/1IXKEHHOCTM onpeaenseTcs:
CTOMMOCTb e B CyMMe (paKTU4YEeCKOro ocratka 3aAO0J/HKEHHOCTM Ha paaTty
onpeaesieHna cnpaBep/iMBoOM CTOMMOCTM/AaTy onpeaeneHus
CUA*;

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

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

- Ans nebuTopcKoi 3a40/1KEHHOCTM NO BO3MELLEHNIO CYMMbl Ha10roB

n3 6ogxeta PO.

*[lebuTopCcKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXKAylo AaTy onpeaeneHuns
cnpasepnveon  ctommoctu. B cnyvae, ecnn  pasMep  aebutopckon
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO OMnpeaesneH Ha AaTy onpegeneHus CHA,
TO, UCMNO/b3YHTCS METOAbI annpoKcMMaumMm BeanymH,?3

e B CyMMe, onpegeneHHOW C MCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
YYEeTOM KpeauTHbIX puUckoB ([lpunoxeHne 6) BO BCEX MHbIX

cnydyasx.

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

OGEcUEeHEeHMIO | .. 1orayienys.

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

23 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneuvann3MpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA c ykasaHueM nepuoga Bbl6Opku 1
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpokcuMauuu MpUMEHUM MNpU HanMyMM aHHbIX HE MeHee 4yeM 3a nocneaHwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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NPUNOXEHWE 18. HEABMXXUWMOE MUMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

JaTta BKNOYEHUA HEABUXMMOro mMyllecTtsa MN® - Hanbonee pPaHHAA
13 aart.

- pgaTta npueMa-nepenaynm, rMOATBEPXAEHHAs aKToOM npueMa
nepegaum;

- pgata rocygapCTBeHHOW — perucrpauuMu  nepexoga npasa
cobcTBEHHOCTH Ha HeaBMXXMMOE  UMYLEeCTBO  BAagenbuaM
MHBECTUUMOHHBbIX naes MN®, noaTBepXXaeHHass BbIMMCKOM 13 EMPH.

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

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

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

JaTta npekpaweHusa npaBa COBCTBEHHOCTM B  CBA3W C
rocyaapCTBeHHOMW  perucrtpauven  NMKBUAAUMM  HEABUXMMOro
UMYyLLEeCTBa, noaTeepXxaeHHas AOKYMEHTOM, BblAaHHbIM
peErncTpmpyowmMm opraHoM C OTMETKOW O perucrpaumMoHHOM
AencTemu.

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

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

CnpaBeanueas CTOMMOCTb 06beKTa HEABUXMMOCTM NPU3HAETCS paBHOM
0 (Honb):

B cny4yae cobbiTMss npuBoAsSWEro K MNPU3HAHUID HeABUXMMOro
MMyLleCTBa HenpurogHbIM Ans AasibHeNWero Mcnonb30BaHUs Mo
LeneBoMy HasHa4yeHuto - C Aatbl noay4vyeHms oduLManbHOro
OOKYMeHTa 0 TakoM dakTe;

B C/lyyae nepejayn no akTy npuema-nepenadm HeaBUXMMOIO
MMyLLECTBa Mexay CTOPOHaMu rno A0OroBopy M He NpeaocTaBneHnn B
TeyeHme 6 (Llectb) MecsueB C AaTbl NOAMMCAHUS TaKoro akTa
npuema-nepenaym BbiNUCKKM wu3 EMPH, noaresepxaatowen party
nepexoga npaBa CcOHGCTBEHHOCTU Ha HEABUMXMMOE MMYLLECTBO
BnagenbLaM UMHBECTULMOHHLIX naes MNO.
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NMPNNOXEHWE 19. NPABA APEHAbI HA HEABW)XWMOE UMYLLECTBO

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

A CTOMMOCTb

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

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

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

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

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

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

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

Mpwn onpeneneHnn cpoka apeHabl HEOH6XOAMMO YyuuTbIBaTb peasibHblii CPOK
apeHabl C y4eTOM BO3MOXHOW MponoHrauum. Ecnm Ha gaTy 3ak/i4eHus
[OroBopa U3BECTHO, YTO CPOK apeHabl byaeT 6onee ogHOro roga, He3aBMCUMO
OT AaTbl OKOHYaHMSA CpOKa apeHAbl N0 AOroBOpY, TaKylo apeHAy HeobxoaMMo
paccMaTpuBaTb KakK AOJFOCPOYHYIO.
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MPUNOXEHWNE 20. 4OroBoP YHYACTUA B AOJTIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

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

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

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

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

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

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

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

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

CnpaBeanuesas  CTOMMOCTb  [OFOBOPOB  y4yacTus B J0OJIEBOM
CTpouTenbcTBe O6BHLEKTOB HEABUXMMOrO MMyLLECTBa oOnpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsIMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto (NpuaoxeHue 6).
Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MNpuaoxeHuu 6.
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MPUNOXEHWNE 21. AOroBoP HA CTPOUTEJIbCTBO (CO34AHME)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

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

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

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

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

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

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

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

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

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

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

METOZWKA OMNMPEAENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMAIMA

1.1.MpuHUMNBI onpeaeneHnsa pac4YeTHOW LieHbl
B cooTBeTCTBUM C HACTOALMM MYHKTOM OnpeaensieTcsi pacyeTHas LeHa (LeHbl) 40NroBou LeHHown Gymarn Metogom
NpVBEAEHHOW CTOMMOCTUN ByayLLMX AeHEXHbIX NOTOKOB Nno dopmyne (1):

n
CF,
V=) (A ¢ Yy Ok-Tar) 365" @)
k=1
Ipe:
CFy, - CyMMa Kaxxgoro AeHeXHOro noToka, onpegeneHHas cornacHo n. 1.2,;
Dy - aTa KaXgoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 1.2,;
Y - CTaBKa AMCKOHTMPOBAaHUSA, onpeaeneHHasa cornacHo n.1.3.;
HaTa - 4aTa onpeaeneHuns cnpaBennMBo CTOMMOCTH.

MpumeyvaHwne:
Mpu pacyeTe MCnonb3yTCA cneayroLLmMe NoAX0Abl K OKPYTTIEHUIO:
OKpYrneHms Npou3BOAATCA MO NpaBuiaMm MaTeMaTUYeCKOro OKPYrieHns:;
CF, - Bynylwimn geHexHbI NOTOK, 3HaYeHME OKPYrnseTca A0 2 3HAaKOB Nocre 3ansaTou;

PV}, - OUCKOHTMPOBAHHbIA OEHEXHBIA MNOTOK, NPOMEXYTOYHbIE OKPYIMEHUs He MPOM3BOAATCS, pe3ynbTaT He
OKpyrnsieTcs;

PV — obwasa cymmMa OUCKOHTUMPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKPyrnsieTca A0 4 3HaKoB nocrne
3ansaTon.

1.2.®opmmpoBaHme rpadmka ByayLUMX AeHEXHbIX NOTOKOB
1.2.1. O6wwme noaxonbl.

Mpu chopmupoBaHumM rpadmka GyayLmnx AeHEXHbIX NOTOKOB YYMTLIBAOTCA BCE AEHEXHble NOTOKU B MoralleHue
OCHOBHOrO [joJira U KYNOHHOTO 40X04a B TeYEeHME OXMAAEMOro cpoka obpalleHus.

Oxvpaembll cpok obpallieHuss LeHHoW Gymarn onpepensieTcs ¢ AaTtel pacyeta cnpaBeanvBOW CTOMMOCTU (He
BKMOYasi) 4O HAaUMeHbLUen u3 aart (Bknoyas):

e [paTbl odepTbl, Grvkalwen Kk OaTe onpedenieHVss crnpaBeasiMBOM CTOMMOCTM (He Bkodas aaTy
onpeperneHys crnpaseanmeoin CTOMMOCTH);
e [aTbl NOMHOro NoralleHus, NPeayCMOTPEHHON YCNOBUAMM BbIMycKa.

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:
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e [aTbl OKOHYAHUS KYMNOHHbIX NEPUOAOB, NO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCMOBUAMMW BbiMycka
OCYLLECTBNATCA BbIMNaThl KYMOHHOrO Aoxoda W (ecnv npedycMOTPEHO) YacTuyHoe rMoralleHue
OCHOBHOIO [0Mra;

e [ara, 40 KOTOPOW onpeaeneH oXnaaemblin CPoK 0BpalLeHus.

[leHexxHble NOTOKK, BKMAOYas KyI'IOHHbII7I [0xo4, pacCynUTbiBalOTCA B COOTBETCTBUN C YCITOBUAMU BbiNyCKa.

Mpu hopMUpPOBaHMK rpadouka OeHeXHbIX NMOTOKOB B LIENISIX pacyeTa CrnpaBedAnvBON CTOMMOCTU LIeHHbIX Gymar
ocCyLLecTBnAeTCA NepecMoTp ByayLMX AeHEXHbIX NMOTOKOB NPW HanM4YMm 06HOBMNEHHOW UHDOpMaLmMn24:

e O BeNMuMHE CTaBKM KyrnoHa (Ansi LUeHHbIX Gymar, Mo KOTOpbIM MPOLEHTHbIE CTaBKU He OrnpefeneHbl Ha BECh
OXUAaeMblii Cpok oBpalLeHNsl) — HOBOE 3HAYEHWe CTaBKU KynoHa CUMTAeTCs YCTAaHOBIIEHHbIM B AaTy Havyana
KYMOHHOro nepvioaa, Gnvkaillero Kk AaTe YCTAHOBMEHUsSI CTaBku (KyMOHHOMO Nepuofa, Ha KOTOpbIf cTaBka
YCTaHOBMEHA, UIn Gornee paHHEro KynoHHOTo Nep1oaa, A0 Havana KoToporo CTaBka yCTaHOBNEHA);

e 0 BEMWYMHE MOTrallaeMol YacTu OCHOBHOTO [oMra (AN LieHHbIX GymMar, no KOTopbIM NpeagycMOTPEHO YacTUYHOe
noralleHVe OCHOBHOTO [ofira, HO CyMMbl MorallaeMbiX YacTeil OCHOBHOTO [ofra He onpeferneHbl Ha Becb
OXUAaeMblii CpoK o6palleHus) — HOBble BEMWYMHBI OCHOBHOIO [OJira CUYMTAlTCH YCTaHOBMEHHbIMM B AaTy
OKOHYaHWs KYMOHHOTO nepuofa, Mo UCTEYEHUM KOTOPOTo MPOU3BOAWTCS COOTBETCTBYOLLAs Bbinnata paHee
HEN3BECTHOW CyMMbI25 (3@ UCKMIOYEHNEM LIEHHBIX GyMar ¢ MHAEKCUPYEMbIM HOMUHAMOM);

e 0 BenuuMHax (BKNoYas nepemeHHble, 3HaYeHUe KOTOPbIX HEe 3aBUCUT OT PELLEHUSI SMUTEHTA), CYLLECTBEHHbIX
ANs pacyeTa HOMUHASIbHOW CTOMMOCTU LieHHbIX Gymar ¢ MHOEKCUPYEMbIM HOMUHAIOM.

[ns [onNroBbIX LEeHHbIX 6ymar, Mo KOTOPbIM NpeayCMOTPEeHO YaCcTU4HOEe noralleHmne OCHOBHOIO aosra, HO BEJTUYUHbBI
norawaemMoro OCHOBHOIo pfosfira He onpegerneHbl Ha BeCb CpPOK o6pau.|,eH|/|ﬂ, CyMMbI 6y,D,yLL|,VIX OEHEXHbIX MOTOKOB
paccynTbIBAlOTCA MUCXO0A4A M3 OCTaTka OCHOBHOro fonra Ha faTty pacyerta, onpefenéHHoro ¢ y4eTOM BCeX paHee
YCTaHOBJEHHbIX CYMM noralieHus.

1.2.2. BenuuuHa nHgekcupyemoro HoMmuHana.

[ns ponroBbIX LEHHbIX OymMar ¢ MHAEKCMPYEeMbIM HOMWHANOM, €Crv B pacyeT BENUYMHbI HOMWUHAaNa BKMHOYEHbI
nepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pelleHns SMUTEHTa, HOMUHaNbHas CTOMMOCTb paccyMTbIBaeTCH Ha Aaty
KaXXgoro AGHEXXHOro NOTOKa MCX0As U3 HOMMHArNbHON CTOMMOCTM Ha AaTty onpeaeneHns cnpaseanvBon CTOMMOCTH, Cpoka
A0 AaTbl AEHEXHOro NOTOKa Y NPOrHO3HOIO 3Ha4YeHUss MHANALMN ANs COOTBETCTBYHOLEro nepuoaa no dopmyne (2):

Dp—Dn—y
HOMWHAJI H,, = OKPYTJI <HOMI/IHAH NH,_; X (1 + [TPOI'HO3 I/IHLIn_l) 365 ,2), 2
lne:
HOMWHAJI H,, - UICKOMOE€ 3Ha4yeHne HoMuHara Ha gaTy KaXaoro AeHEeXHOro noToka;
HOMWHAJI H,,_4 - BeNIMYnHa HoOMMHana, paccyMtaHHas Ha gaTy npelecTBYoLWero JeHEXHOro

noToKa, HO He paHee [aTbl pacyeTa cnpaBenfMBOMA CTOMMOCTU. Pe3yanaT
pacyeTa He OKpyrnaeTca,

24C yyeTOM NAHHOTO YCJIOBHS O JaTe Hauala NPUMEHEHHs paHee HEH3BECTHHIX BEIMUYMH (CTABKH KYNOHA, CYMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.
25 TIpu 3TOM TIepecueTy TOIeXKAT B T.4. BCE ACHEKHEIE TIOTOKH, CIEAYIONUE 34 JaTOoH OKOHYAHHS COOTBETCTBYIOMIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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HOMUHAJI H,

T[IPOIHO3 UITIT,,_,

- BENM4YMHa HOMWHaNa Ha gaTty onpegeneHns cnpaseanneon CTOMMOCTH;

- MPOrHO3HOE 3HaYeHWe NHANALUK, ONPeaeNeHHOe Ha AaTy NPeLUIEeCTBYOLLEro
OEHeXHoro notoka (n-1).

[Ons ponroBbIX LEHHbIX 6ymar C WHOEeKCupyembiM HOMUHanNoMm, B pacyeT BeJIMYMHbl KOTOPOro BKIMHOYEHbI
nepemMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT pelleHuda SMUTEeHTa, U npu 3TOM npeaycMoTpeHa ero amopTusauumd,

HOMUWHanbHas CTOMMOCTb PaCCYUTLIBAETCA Ha AaTy KaXaoro AEeHEXHOro NoToka ¢ y4eToM npefLllecTByoLWwero YacTM4HOro
noraLleHns OCHOBHOro gorra no opmyne (2a):

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

pe:

HOMMWHAJI UH',,- BeNM4MmHa HOMUHarna ¢ y4eToM ero aMmopTu3aLmm - ICKOMOe 3HauyeHne HoMWHana Ha aaTy

KaXXgoro AeHeXHOoro notoka 3a BblMeTOM 4YaCTU4YHOro noraweHma OCHOBHOIo
gonra C pgatbl pa3MelleHna BbliMyCKa (He BKItO4Yada 4acTuyHoe norawleHune
OCHOBHOI'O AoJira B COCTaBe AEHEeXHOro noToka n);

HOMHWHAJI UH,,- BeninymHa HommHana 6e3 yyeta ero amopTu3aummn - 3HayeHune, paccuntaHHoe Ha gaty

COOTBETCTBYHOLLETO AEHEXHOro noTtoka no gopmyne (2) 6e3 yyeta 4aCcTMHHOO
noralleHWss OCHOBHOrO Aomnra € JaTbl pasmelleHust Bbinycka (C y4yeTom
WHOEKCMPOBaHUS BENUYMHBI HOMMUHANa, YCTaHOBMNEHHOW Ha AaTy pasmeLLeHus
BbIMycCKa);

CYMM(/J10J151 AMOPT),,_,- CyMMa [onel YaCcTMYHOTO NoralleHnsl HOMUHarna ¢ AaTbl pasMeLleHus Bbinycka

00 OaTbl OEHEeXHOro notoka n (He BKInKo4Yaa [osnto 4aCTu4HOro norawueHua
HOMWHana B COCTaBe AEeHEXHOro noToka n).

B pacyeT cymMMbl AEHEXHOro MOTOKa BKMOYAETCH CyMMa YaCTUYHOTO MOralleHWUsi OCHOBHOMO [oMra, ecrm OHO
npeaycMOTPEHO YCNOBUSIMU BbIMyCKa B AaTy AEHEXHOro NOTOKa, paccuntaHHas no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x J10Ji1 AMOPT,, ,2);

OKPYTJI(HOMUHAJI H,, x 10JI1 AMOPT,, ,2)), 3)

CYMMA AMOPT,,- nckomas BenuymHa 4acTU4HOrO MnoralleHuss HomMuHana B [aTy COOTBETCTBYIOLLEro

OEHEXHOro noToka,

HOMWHAJI UH,,- BenuumMHa HoMmHana 6e3 yyeta ero amoptu3aumm - 3HayeHue, pacCcYNTaHHOE Ha aaTty

HOMUWHAIJI

J0JId AMOPT,,

COOTBETCTBYIOLLETO AEHEXHOro NoToka no popmyre (3) 6e3 yyeTa YacTUHHOTO
noraLieHUs OCHOBHOMO Aonra ¢ AaTbl pa3MeLLeHUsl Bbinycka (T.e. TOMbKO C
YYETOM WHOEKCUMPOBaHUA BENWYMHbI HOMWHANa, YCTAHOBMEHHOW Ha aaTy
pa3meLLeHs Bbinycka);

- BEMUYMHA HOMVHAra Ha OaTy pasmelleHuns Bbinycka (6es ydeTta uHoekcaumm
1 amopTu3auum);

- A0ona YaCcTuU4HOro norawleHna HoOM1Hana B gaty AeHEeXHOro noToka n.
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1.2.3. BenuuuHa nepemeHHON CTaBKM KynoHa.

[na pgonroBbiX LEeHHbIX Bymar, no KOTOPbIM MPOLEHTHbIE CTaBKM HE onpederneHbl Ha BeCb OXMOAeMbll CPOK
obpalueHus, cymmbl ByayLLMX OEHEXHbIX MOTOKOB, Af1 KOTOPbIX CTaBka He onpeAeneHa Ha AaTy OLEHKU MHCTPYMEHTa,
paccunTbiBalOTCA:

e 0N UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbIM BKIOYEHbI MepeMEeHHbIe, 3HaYeHne KOTOPbIX He 3aBUCAT OT
peLIeHNss BMUTEHTA, - UCXOASA CTaBKW, ONpederieHHON C YyY4EeTOM MPOrHO3HbIX 3HAYEHUI TakMX NepeMeHHbIX
napameTpoB, (pacyeT CTaBkM BbIMOMNHSETCS N0 opmyne, onpefeneHHoON yCnoBusiMu Bbinycka),

e [ON5 NPOYMX LeHHbIX Bymar — MCXoas U3 CTaBkuy, 3aAaHHoOM Ans Hanbonee NO3AHEro KYNnoHHOro nepuoaa.

PacueT cTaBoK BbINONHAETCA OTAENBHO ANSA KaX40ro KyNnOHHOIo nepuona.

Ecnu B kayecTBe NepemMeHHOro napameTpa Ans pacyeTa CTaBKM KyrnoHa YCIOBUSMU BbiMycka WHCTPYMEHTa
npenycMoTpeHa «cTaBka MHNSLMUY U MHast «CTaBKa OEHEXHOro pbiHKa»26, 3HaYeHMe CTaBKM COOTBETCTBYHOLLENO KyrnoHa
paccunTbiBaeTcss No Yopmyre, npedyCMOTPEHHON YCIOBUSIMU BbIMyCKa MCXOAS M3 MPOFHO3HOMO 3HAYEHUSI MHMNSAUMK,
COOTBETCTBYIOLLEFO KYMOHHOMY Mepuogy, WU MPOrHO3HOMO 3HAYEHUS MHOW CTaBKM AEHEXHOro pbiHKA COOTBETCTBYHOLLEWN
CpOYHOCTM (MyTeM BbiGopa MakcUMaribHOTO M3 3HAYEHWI, PACCUUTAHHBLIX C NMPUMEHEHUEM YKa3aHHbIX ABYX NMPOrHO3HbIX
napameTpoB).

Mpwu pacyeTe cnpaBeanMBON CTOUMOCTU OCYLLECTBASIETCA NEPEeCMOTp OyayLmMX AeHEXHbIX MOTOKOB MPW HanM4um
OBHOBNEHHON MHAOPMaLMKN O 3HAYEHMsAX CTaBKM KyrnoHa. HoBoe 3HayeHue CTaBkM KyrnoHa NpUMEHSIETCst ¢ AaThl Havana
COOTBETCTBYIOLLETO KYMOHHOTO nepuoda, bnwkaiwero Kk gate YCTaHOBMNEHWUSI CTaBkM (HO He nosgHee AaTbl Havana
KYMOHHOTrO Nepuofa, Ha KOTopbIi CTaBka yCTaHOBIeHa, Unu 6onee paHHero kynoHHOro nepuoaa, 4o Havana KoToporo cTaBka
yCTaHOBIEHa).

1.2.4. TIporHo3Hble 3Ha4YeHNs NHAPNALUN
[ns nporHo3HbIx 3HaveHun nHdpnaumm (MPOMHOS UML) ncnonb3ytotes 3HaveHus:

=«BMEHEHHON» MHpNaumn (oqanee takke — BUNMLL, INF);

=3KCMEPTHbIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX UHANSALUN - B CrlyYae OTCYTCTBUS 3HAYEHMWS KBMEHEHHON» MHNSLUA

Ansi cootBeTcTBYOLWMX Nneproos (EIU, koHceHcyc nporHo3 aHanutukos Bloomberg, MAP unu gpyrve AocTynHble

NPOrHO3bl).

[nsa Bcex nepronoB, faTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenua Boinycka OP3 52001RMFS),
B KayecTBe MNPOrHo3a WHMMAAUUM MCMONb3yeTcsl 3HAa4YeHUue «BMEHEHHOM» uHpnsaumm anga Beinycka O3 52001RMFS,
paccunTaHHoe no chopmyne (4) kak pasHuua mexay Ctaekorn KBl B Touke, COOTBETCTBYIOLLEN CPOKY A0 NOralleHns Bbinycka
Od3 52001RMFS, 1 cpeaHeB3BELLEHHOW AOXOAHOCTbIO K MOralleHuIo 3TOrO e Bbinycka:

INF<3023 = KBg,001 — YTMs2001, 4

[ns Bcex neprooB, HauMHatoLWMXcsi B npoMexyTke ¢ 2024r. no 2028r. (Bkntovas), B Ka4ecTBe NporHo3a MHnsaumm
UCnonb3yeTcs 3HavyeHne, paccuntaHHoe no dopmyne (5), ucxoas ns 3HavyeHUn «BMEHEHHOM» MHNAUMKM BbinyckoB OP3
52001RMFS n 52002RMFS:

t52002—t52001 (1 + INFSZOZS/loo)tSZOOZ
(1 + INFz033/100)ts2001

INF,024-2028 = OKPYI'JI ,4 | %100, (5)

lpe:

26 Hanpumep, MAX (MHbIsIMs; KII0YeBas CTaBKa)
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INFszozs = KBHszooz - YTM52002: (6)

INF52023

INFSZOZS

520015 t52002

K“BZ[SZOOI ' I<‘BZ[SZOOZ

YTMSZOOlv YTMSZOOZ

- 3HayeHue «BMEeHeHHON» WHpnaumm ansa Beinycka OP3 52001RMFS,
paccuutaHHoe no dopmyne (4) ¢ TOYHOCTbIO [0 2 3HAKOB NOCre 3ansTon
— pesynbTaT pacyeta no dopmyne (4) cooTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

- 3HayeHue «BMEHeHHON» WHpnaumm ansa Beinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (6) ¢ TOYHOCTbIO A0 2 3HAKOB NOCre 3ansaTon
— pesynbTaT pacyeta no copmyne (6) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

- 3HayeHMe CpeLHEB3BELLUEHHOrO Cpoka A0 noraweHus BbinyckoB OD3
52001RMFS, 52002RMFS, paccuuTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTblpex) 3HaKoOB nocre 3ansaTon;

- 3HaveHve Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus BoinyckoB O®3 52001RMFS, 52002RMFS;

- CpedHeB3BelUeHHAs [OXOAHOCTb K moraweHunto Bbinyckos O®3
52001RMFS, 52002RMFS Ha gaty oueHku, nybnmkyemas Mockosckon
Onpxen.

[Ins Bcex neprmoaoB, HauMHaroLWmxces B npomexyTke ¢ 2029r. go 2030r. (Bknovas), B Ka4ecTBe NporHosa Hpnaumm

UCMonb3yeTcs 3HavyeHne, paccynTaHHoe no copmyrne (7), NCXOAA U3 3HAYEHUIN «BMEHEHHOW» nHNauun Beinyckos O3
52002RMFS 1 52003RMFS:

lne:

INF2029_2030 = OKPYTJI

fszoos—tszooz\/(l + [NF52030/100)t52003

- ,4 100, 7
(1 + INFSZOZS/IOO)tszooz * ( )

INF<3030 = KB/52003 — YT M52003, )

INFSZOZS

INF52030

520021 t52003

KBASZOOZ ’ KBASZOOS

- 3HayeHue «BMEHeHHON» WHnAuMM ans Boinycka OP3 52002RMFS,
paccuntaHHoe no dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (6) COOTBETCTBYET 3HAYEHUIO B
npoLueHTax;

- 3HayeHue «BMEHeHHON» WHnAuMM ans Boinycka OP3 52003RMFS,
paccuntaHHoe no dopmyne (8) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (8) COOTBETCTBYET 3HAYEHUIO B
npoLueHTax;

- 3HayeHMe CpeOHEB3BELUEHHOMO Cpoka [0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbI A0 4-X
(4yeTbipex) 3HaAKOB MOcHe 3ansiTou;

- 3HadveHve Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
Cpoky [0 norawenus BoinyckoB OP3 52002RMFS, 52003RMFS;
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YTMs2002, YTM55003 - CpegHeB3BelleHHasl [OOXOAHOCTb K noraweHuto BbinyckoB OP3
52002RMFS, 52003RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM
Onpxen.

MpumeyvaHme:

Mpun BbinonHeHun pacyeta INFygo4 2028, INFaga9-2030 3Ha4eHus nokasatenen INF.,g,3, INFopgsg, INFopg30, KOTOPBIE B
pesynbTaTe ux pacyeta no gopmynam (4), (6), (8) aBnst0TCA 3HaYEHNAIMU B NPOLEHTaX, NEPEBOAATCS B 3HAYEHUSA B AONAX
eavHUUbl (NyTem aeneHus kaxgoro u3 Hux Ha 100 - 4yTo siIBHO oTpaxeHo B dopmynax (5), (7)). PesynbtaT pacyeTta no
dopmynam (5), (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTaX, OKPYrNEeHHOMY [0 2 3HaKOB Nocrie 3ansiTou.

[nsa Bcex nepuopos, HaduHawwmxca ¢ 2031 r., B Ka4yecTBe MPOrHosa MHANAUMU UCMONb3yeTCss 3KCNEepPTHBbIN
NPOrHO3 MHpNALMK.

Ecnu cpok noralueHnst 4ONroBOro MHCTpyMeHTa He npesbiwaeT 2032r. 1 OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3Ha4YeHWS
nepemMeHHbIX MapaMeTpoB, TO BIUSHUE SKCMEPTHOro NPOorHo3a MHMNALMK Ha pesynbTaT pacyeTa cnpaseiiMBo CTOMMOCTM
Npu3HaeTCsl He3HauMTemnbHbIM, pacyeTHas ueHa ueHHou Bymarm moxeT OblTb KnaccudwuumpoBaHa B ypoBeHb 2. B
ocTarnbHbIX cny4yasx (MOMUMO MHMMALMM UCMIONBL3YIOTCA NHbIE HeHabngaemble AaHHbIE UMW CPOK NOralleHns npeBbiaeT
2032r.) BNMsiHNE 3KCNEpPTHOro MpOrHo3a WHMMAUMM NPU3HAEeTCs 3HauYUTenbHbIM, pacyeTHasd ueHa ueHHou Gymaru
KnaccmdmumpyeTcs B ypoBeHb 3.

1.2.5. TlporHosHble 3HaYeHKs NPOYMX NEPEMEHHbBIX MapaMeTpoB
MPOrHo3Hble 3HaAYEHUS «KOPOTKMX» CTABOK AEHEXHOro pbiHKa (ONA MnaBatolMX NPOLEHTHLIX CTABOK Ha CPOK
NpeaocTaBneHns AeHeXHbIX CpeacTB A0 1 Mecsiua BKMIOYMTENBHO).

K «KOpOTKMM» CTaBKam OEHEXHOro pblHKa OTHOCATCS cnegywume nnasawowmne npoueHTHble CTaBKU, €Cli OHU
npegycMoTpeHbl yCNoBUAMU BbilNyCKa OLEeHMBAEeMOro MHCTpyMeHTa:

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 PEIMO, no onepauusm LleHTpansHoro 6aHka Poccuiickor degepaumm Ha Cpok 40 0QHOro Mecsiua
(BKMNOYMTENBHO)
e KnioyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauun
e craBka KB[] Ha cpok JO 04HOro MecsiLa (BKIIOYUTENBHO).
Ecnu B kKauecTBe nepeMeHHOro napaMmeTpa NnpeaycMoTpeHa nnasatoLLas NpoLeHTHasi cTaBka Cpokom Ao 1 mecsaua,
TO NMPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Ratef) paccuntoiBaeTca no copmyne (9) kak pasHunua mexagy Craskorn KB[ B
TOYKE, COOTBETCTBYHOLLIEN CPEAHEB3BELLEHHOMY CPOKY 40 NMOralleHnst OLLeHUBAEMOro MHCTPYMEHTA, Y BEMMYNHON «CpeaHen
NMPOLIEHTHOM MapXXu HaZ CTOMMOCTbIO (DOHANPOBAHMUSAY:

Ratef = (KBAAO noraimieHuss CpMCOF)l (9)

cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (10)
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(P —1000)

MCOF = FIXKyl'IOH - 1000 x¢t

(1D

Mpe:

KB, noramers - 3HaveHne CraBkn KB[l B TOuke, COOTBETCTBYKOLIEN CPedHEB3BELUEHHOMY
CPOKY A0 MoralleHUsi OLeHMBAEMOro NHCTPYMEHTA;

cPMcor - 3HayeHne «cpefHen NPOLLEHTHON MapXu Hag CTOUMOCTbLIO (POHAMPOBAHMSAY,
paccumTaHHoe no dopmyne (10) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee
apudMeTMYeCKoe 3HaYEHUI NokasaTensi «MPOLEHTHOM MapXu HaZ CTOUMOCTbIO
boHAMPOBaHUSI», paccunTaHHbIX Mo opmyre (11), no kop3uHe BbinyckoB OD3-
MK;

Mcor - 3HAYeHWe «MNPOLEHTHOW MapXu Hag CTOMMOCTbI  (DOHAMPOBAHUSAY,
paccuutaHHoe no copmyrne (11) ansa seinycka OP3-IK, BXxoasLiero B KOp3avHy
BbinyckoB OP3-MK;

FIXyy1on 3HayeHne (MKCUPOBaAHHOWM YacTu KynoHa ans Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH yctaHaBnuBaeTcst B BenudinHe RUONIA +
1.60% 1 BenuunHa FIX, o NPUHUMaeTcs pasHon 1.60%);

P - ueHa (6e3 yyeTa KyrnoHHOro goxofaa) koHkpeTHoro Bbinycka O®3-MK Ha paty
pacueTa B pyonsx;

t - CpefHeB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHoro Bbinycka O®3-TK.

MpumeyvaHme:

Ha paty yTBepxaeHusa HacToswen pegakumm Metoamkm kopsvHa BeinyckoB O®3-MK (nepeveHb BbinyckoB OP3-
MK, BkntovYaembIx B pacyeT cpM,r) BKtoYaeT cneaytowme Boinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-K, Bknoyaembix B pacyeT cpMc,r, NepecmaTpuaeTtcs M B cnepyrowwmx cnyvasx:

e  pasmeLleHne HoBbIX BbinyckoB OP3-MK;
e  YCTaHOBIIEHME paHee HeonpedeneHHbIX CTaBOK KynoHa Ha BeCb OXuaaembll cpok obpaieHuss OD3-TIK,
BKIMHOYEHHOTO B KOP3UHY.
HoBbin nepeyeHb BbinyckoB O®3-MK, Bknoyaembix B pacyeT cpMq,r, W AaTa Hadana ero npuvMeHeHusi
ycTaHaenueatotcs MNP no cornacoBanuio co CL 1 He TpebyT onepaTMBHOIO BHECEHMSI COOTBETCTBYOLL X N3MEHEHWIA B
HacTosAwyo MeToauky (yTBepxaeHus HoBoW pegakumm Metoamkn).
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LleHa P Bbinycka O®3-MK onpepensieTca no faHHbIM MOCKOBCKOM BUPKK, €CNi OHA SAIBNSIETCS aKTUBHBIM PbIHKOM
B OTHOLLEHUM KOHKpeTHoU OP3-TK, B nopsigke, aHanorMyHom yctaHoBrNeHHOMY AnropuTMoM 1 Ans pacyeTa LeHbl YPOBHS
1.

Ecnn Ha paTy pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. Mo npuyunHe Toro, 4to MockoBckasi
OupxKa He siBNsieTCs B AaTy pacyeTa akTUBHbIM PbIHKOM AN Bbinycka), To Takou Bbinyck OP3-TK He BkntoyaeTcs B pacyeT
CPMcor-

MpumeyvaHme:

Mokasatenb M¢,r OTPaXaeT NPEMUIO CBbILLE CTOMMOCTUN POHAMPOBAHMSA (N0 CTaBke AeHEXHOro pbiHka - RUONIA),
KOTOPYHO MHBECTOpbl 3aknagbiBaoT npu nokynke OP3. Takmm o6pasom, pbIHOYHbIE OXMAAHUSA MO CTOMMOCTM
oHaupoBaHus (N0 MPOrHosHoMmy 3HadveHuto ctaBkn RUONIA) BO3MOXHO oOnpefenutb Kak pasHuly Mexay
3HayeHnem KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 norawieHus gaHHon O3 1 nokazatenem
MCoF-

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% u 3HayeHuss Mq,r B pasmepe 0.52% pbiHOYHbIE OXMOAHWSA
no cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaBaTt 8.02%.

[MpOrHO3HbIE 3HAYEHUSA CTABOK AEHEXHOIrO pblHKa «CpefHen» CPOYHOCTU (}J,J'IF! nnaBakoWMX NPOLEHTHbIX CTaBOK Ha
CPOK NpefocTaBneHns AEHEXHbIX cpeacTs oT 1 mecaua go 2 net BKJ'IIOLIMTGJ'IbHO)

K cTaBkam [eHEeXHOro pblHKa «CpPedHen» CPOYHOCTM OTHOCATCA criedyloline nnasalrolme MPOLEeHTHbIE CTaBKM,
€CIn1 OHM NPEeayCMOTPEHb! YCNOBUAMM BbIMyCKa OLIEHUBAEMOro MHCTPYMEHTa:

=ctaBka ROISfix co cpokamu 2 mecsua, 3 mecaua, 6 mecsues;

=ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsua, 6 mecsaues;

=ctaBka KB/l Ha cpok oT 1 mecsua 40 2 neT (BKITHYUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa nnaeatoLlas NpoLUeHTHasi cTaBka cpokoM oT 1 Mecsua
[0 2 neT, To NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccunTtbiBaeTcs no chopmyre (12) kak NpOrHo3HOe 3HavYeHune
KKOPOTKOM» CTaBKW OEHEXHOro pblHKa Ha aHanuavMpyemMoM Mnepuode, YBEeNWYEeHHOe Ha pasHuuy mexay 6e3puckoBon
OOXOAHOCTbLIO «CPeHEero» cpoka U «KOpoTKO» 6e3pMCKOBON JOXOAHOCTbIO:

Ratef = (K‘Bﬂno TIOTamenus CDMCOF) + (KBZ[CD()LIIIUCTB CTaBKH K’BZ[I /:[enb)’ (12)
lne:

KB - 3HaveHne CtaBkm KB[l B TO4YKe, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKU

CPOUHOCTDH CTaBKHU
OEHEXHOTrO pblHKa (Hanpumep, ecnun 3HayeHue CTaBKM KyrnoHa onpegensieTcs
Kak 3HaYeHne 6eCckynoHHON JOXOOHOCTM rocbymar Ha cpok 24 mecsua, To KB,
ansa 2-x net; ecnyn k MosPrime6M — 1o KBl ans 6 mecsaues);

KB4, et - 3HadeHune CtaBku KB[] B Touke, cooTBeTCTBYlOWEN cpoky B 0.0027 roaa.

MpumevaHwne:
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|_|pl/l onpegenexHun 3HadveHna KB/{ TOYKa, COOTBETCTBYKOLlAaA CPOYHOCTU NepemMeHHOro

CPOUHOCTD CTaBKHU

napameTtpa nnasatoLlemn npOLI.eHTHOIZ CTaBKU, onpeaendaeTcd B criegylowem nopsanke.

CtaBka KB/ (3HauyeHue kprBon 6eCKkynoHHOM JOXOAHOCTM) MOXET pacCUNTbIBATbCS B TOUKE, COOTBETCTBYIOLLEN:

e  CcpeaHeB3BELLEHHOMY CpPOKY noralleHus / odepTbl N0 LeHHOoN bymare27, nnm

e  CPOKy noraileHusi 4enosuTa unm

e  CPOYHOCTM MPOLEHTHOWN CTaBKW B Criyvasix, NPeAyCMOTPEHHbIX N.4 HacToswen MeToguku, unu

e Alopaumm BupxeBOro nHaekca B criydasx, npegycMoTpeHHbIx MNMpunoxennem B k HacToswen Metoguke,
nnm

®  MHOMY CPOKY B Cnyyasx, onpefeneHHbIx HacTosLen MeToamnKow.

MpumeyaHwne:

Mpn pacuete CrtaBkm KB[ 3HaveHwe cpok onpegenseTcs B rogax, okpyrnsieTcs OO0 4 3HakoB nocne 3ansTow.
McxogHble faHHble (32 UCKIMIOYEHNEM YKa3aHHbIX B MpumMeydaHnn 29 HacTtodwen MeToanku), onpegeneHHble B OHSIX,
nepeBoasaATCs NyTeM AeneHnsa NCXOLHOro 3HavyeHus Ha 365. Ecniv B pacyeTe ncnonb3yloTca AaHHble, BblpaXXEHHbIE B
Mecsauax, To pe3ynbTaT onpegensaeTcs Kak:

e 1 mecau:0.0833 roga

e 2 mecsaua:0.1667 roga

e 3 mecsaua:0.2500 ropa

e 4 mecsaua:0.3333 roga

e 5 mecsueB:0.4167 roga
e 6 mecsueB:0.5000 roga
e 7 mecsauer:0.5833 roga
e 8 mecsueB:0.6667 roga
e 9 mecsaues:0.7500 roga
e 10 mecsueB:0.8333 roga
e 11 mecsaueB:0.9167 roga
e 12 mecsuee:1.0000 roa.

B pacueTe ncnonb3yoTes:

e MeToamka pacuyéTta KpuBOM OGECKYNOHHOW [OXOAHOCTWM rOCYAApCTBEHHbIX obnurauvi, onpeaeneHHasi
MockoBckoi Gupxei28;
e  AvHamunyeckue napameTpbl G-Kp1BOW NO COCTOSIHWMIO Ha KaXkabli TOProBbIN AEHb.

27
Mpu pacyeTe cpesHEB3BELLEHHOIO CPOKA A0 noraweHus / odepTbl MPOMENKYTOUHbIE OKPYT/IEHUA HE NMPOU3BOLATCA, PE3Y/IbTaT BblPaXKaeTcs

B rogax, OKpyrnaertcs Ao 4 3HaKoB Moc/e 3anaToi. B ciyyae ecau BbiNyCKOM MpPeaycMOTPEHO YaCTUYHOE MOralleHne OCHOBHOTO f0/ira, HO
BE/IMYMHDBI MOTALLIAEMbIX YACTeN He Onpee/ieHbl Ha BECb OXKMAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ans obAUraLmiA C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/EHHbIMM B AaTy OKOHYaHWA KYMOHHOro Mnepuoga, Mo WCTEYEHWM KOTOPOrO OHW BbIMIauyMBalOTCA, M
YUMTbIBAIOTCA B pacyeTe NtobbIX BEMUMH, NPELYCMOTPEHHbIX HACTOALLEN METOAMKOM, C 3TON AaTbl.

28 MeTtoguka pacdéTa KpmBoKn GeckyrnoHHON AoxoOHOCTU onybnukoBaHa Ha cante MockoBckol Gupxu. B uensx pacdeta
crnpaBeanvBoi CTOMMOCTU UCMONb3YEeTCA peAakums METOAUKW, akTyanbHas Ha AaTy BCTYMNNeHus B cuny Hactosiwux Mpasun.
Mpn BHECEHUWM U3MEHEHUA B METOAMKY pacyéTa KpuBOM OECKYyMOoHHOW [OXOOHOCTM [aTa Havana WCnosib30BaHus
M3MEHEHHOW MEeTOAMKM B LENsX pacyeTa crnpaBenfiMBO/A CTOMMOCTU yCTaHaBNMBAETCA OTAENbHO MO COrfacoBaHWKO CO
crneumanu3npoBaHHbIM eNo3nTapuem.
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WcTouHmK nHdopmaummn: ocuumansHbin cainT MoCKOBCKOW GUPXK.

MpumeyvaHwne:

Mpun pacyete CtaBkn KB[ npoMexyTouHble OKPYrNeHUst He NPOU3BOASTCS, pe3ynbTaT BblpaXaeTcs B NpPOoLeHTaXx,
OKpYrnsaeTcs 4o 2 3HaKOB Mocne 3ansaTomn.

[MpOrHO3HbIE 3HAYEHUSA «ONMHHbLIX» CTaBOK pblHKA KanuTana (JJ,J'IH nnaesarvoWnMX MPOUEHTHbIX CTaBOK Ha CpPOK
npenocTaBreHns eHEXHbIX CPEACTB CBbille 2 J'IeT).

K «OnWHHBIM» CcTaBkam pblHKa Kanutana OTHOCATCA cneaylowue nnasarvolime npoueHTHble CTaBKU, eClit OHU
npegycMoTpeHbl yCNnoBUAMU BbilNyCKa OLeHMBaemMoro MHCTpyMeHTa.

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

Ecnu B kayecTBe NnepeMeHHOro napameTpa Ucnonb3yeTcs NnaBaLLas NpoLeHTHasa cTaBka CPOKOM OT 2-X NeT, To
NPOrHoO3Hoe 3HayeHne Takoro napametpa (Ratef) NpuMHMMaeTcs paBHbIM 3HaveHuto CtaBku KB B ToUKe, COOTBETCTBYHOLLEN
CPOYHOCTM TaKoW MraBatoLLEen NPOLEHTHON CTaBKW (HanpmMmep, eCnin 3Ha4eHNe CTaBKM KynoHa onpeaensaeTcs Kak 3HaYeHue
6eckynoHHoW fJoxoaHocT rocbymar Ha cpok 5 net, To Ctaeka KB[] paccuntbiBaeTcsa Ans cpoka B 5 ner).

MpumeyvaHme:

Ecnn B kayecTBe mepemMeHHOro napametpa ncnonb3dyeTcd nnasakvllada npoueHTHasa CTaBka 3aMMCTBOBaHUA Ha
PbIHKE Kanutana («/J,J'IMHHaFI» CTaBKa), TO PbIHOYHBLIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCyTCTBYET (I'IpVICyTCTByeT TOJTIbKO PUCK U3MEHEHNA KpeauTHOro cnpe,u,a) N BO3MOXHO NpuMeHeHune nocTtpoeHua
NPOrHO3HbIX AEHEXHbIX NOTOKOB N X ANCKOHTUPOBAHUA UCX04A U3 TEKYLLNX MPOUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3HaYEeHWs NPOYMX NEPEMEHHbBIX MapamMeTPOB (MOMMMO CTaBOK AEHEXHOTO PbIHKA).

Mpu oTcyTCTBUM HabnogaeMbIxX 4aHHBIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI)
UCMNONb3yeTCs IKCMEPTHbIVA NPOrHO3 0 ByayLMX 3Ha4YeHMAX nepemeHHoro napameTpa (EIU, koHCeHCcyC NporHo3 aHannTuKoB
Bloomberg, MOP nnun gpyrve goctynHble NporHosbl).

1.3. OnpeneneHne cTaBKN AUCKOHTUPOBAHNSA
CTaBka ONCKOHTUPOBaHUA ByayLIMX OEHEXHbIX MOTOKOB onpeaenseTcs AN A0MNroBON LeHHOW ByMaru Ha Kaxayto
JaTy pacyeTa crnpaBeanBoi CTOUMOCTY.

CTtaBka ANCKOHTUpPOBaHWA npuHumaeTca pasHon Ctaske KB B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY
[0 norawleHus / opepTbl LieHHON Bymaru, yBeNMYEHHOW Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAMTHOrO cnpeaa.

B pacyeTe CTaBkn ANCKOHTUPOBAHNUA MOTYT ObITb UCNONb30BaHbI:

o OKCrnepTHOEe 3Ha4YeHune KpeguTHoro cnpena
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[¢) MednaHHoe 3HadeHune U3 gunanas3oHa KpeOUTHbIX cnpenoB, onpeaeneHHoe Ansa peVITMHFOBOﬁ rpynnbl
O0SIroBOW LIEHHOMN 6ymarw B cooTBeTCcTBUM C [NpunoxeHnem B — ecnn He 3agaHO aKCNepTHOW 3HaYeHue
KpeauTHoro cnpepa (33 NCKNo4YeHnemM O0J1roBblX NHCTPYMEHTOB, OTHECEHHbIX K IV penTnHroson rpynne,
MeanaHHoe 3HavYeHune KpeaAUTHOro cnpega ana KoTopbiX onpeaendeTcd B ocobom I'IOpFUJ,Ke).

@) [na rocynapcTBeHHbIX LEHHbIX 6ymar (TOJ'IbKO ans cdegepanbHbIX LLEHHbIX 6ymar) MeanaHHOe 3Ha4veHune
KpeauTHOro cnpea npuHumaetcsa pasHbiM 0.

MpumeyvaHwne:

Ecnu 3HaveHve kpeamTHOro cnpefa yctaHaBnMBaeTca ucxoas n3 HabnwogaembiX AaHHbIX (B TOM YMCNe Ha OCHOBE
KpeauTHOro cnpefa no aHanorM4HbIM BbiNyckaM AaHHOrO 3MUTEHTa, MeAMAHHOro 3HavYeHus cnpega penTUHrOBON
rpynnbl, CKOPPEKTUPOBAHHOMO Ha MPEMUIO/ONCKOHT 3a 0ocobble YCroBMSA Ha OCHOBe HabmnogaemblX AaHHbIX),
pacyeTHas ueHa ueHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx cnydasx pacyeTHas
LeHa ueHHon bymaru knaccuuumpyeTcs B ypoBeHb 3.

MpunoxeHne NeB
PEMMAMEHT PACYETA KPEOWTHOIO CMNPEQJA OJ1A OOJTTOBbIX MUHCTPYMEHTOB

B cooTBETCTBUM C HACTOSALMM pernameHToOM KpeauTHbIN cnpes paccunTbiBaeTcs s (4anee MMeHyeTcs A0NroBon

WHCTPYMEHT):

] [OINroBON LieHHOW Bymary, HOMMHUPOBaHHOM B pPy6nsix (3a UCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
P®);
Ons uenen pacyeTa KpeOauTHOrO Crpeda OCYLIECTBMAETCA Crefylowas MocneaoBaTenbHOCTb OEUCTBUA B

OTHOLLEHMM JONTOBOM LleHHON Bymaru:

. B 3aBMCMMOCTU OT Hannyms UNM OTCYTCTBUSI KPEAMTHOro pewTuHra y BbiMycka29 (a B ero OTCyTCTBUM Y
3MUTEHTa UMK NopyunTens) AOMroBoW LieHHoM Bymaru, onpeaensieTcs NpUHaANeXHOCTb LieHHoW Bymaru K
OHOW U3 YeTbIpex PENTUHIOBBIX FPyNM, NPeayCMOTPEHHbIX AaHHbIM PernameHTom;

MUHMMAarnbHOE, MaKCMManbHOE U MeAMaHHOE 3HAYeHUs KPeAMTHbLIX CrpedoB AN AONTOBOW LEeHHoW Oymaru

NPVUHMMAaIOTCH PaBHbIMW COOTBETCTBYIOLLUM 3HAYEHUSIM KPEAWTHBIX CMPEeAoB, PaCCYMTaHHbIM ANA PEATUHIOBOW

rpynnbl, K KOTOPOW OTHECeHa LeHHas Gymara (3a MCKIYeHUeM LeHHbIX Gymar, OTHeCeHHbIX K IV penTuHrosom

rpynne, Ans KOTOPbIX KPEeAUTHbIA Cnped onpegensercs B 0COOOM nopsake, nNpegyCMOTPEHHOM HacCTOSLMM

PernameHTtom).

[ns cy6opanHMpOBaHHbBIX AONTOBbIX MHCTPYMEHTOB (06nuraumii KpeauTHbIX OpraHvM3auMin B criydae OTCyTCTBUS

perTuHra BbiMycka Unu Aeno3vTOoB) yCTaHaBNMBAETCS AOMONHUTENbHasS npemus 3a cy6opavHUPOBAHHOCTb, HA KOTOPYH

yBeNM4nBarTCA pacyeTHble BelIMYnHbl MUHUMAarnbHOro, MakCuManbHOro U MeanaHHoro 3HaYeHun KpeaunTHbIX cnpenos B
cnydadax, npegycMoTpeHHbIX HacToAwnm anIJ'IO)KeHMeM. rlpeMVIﬂ 3a Cy60p,D,I/IHVIpOBaHHOCTb onpegendeTca Cc y4eTtom
,D,OCTyHHOVI pblHO‘-lHOVI MH(bOpMaLI,I/II/I O cnpepax 3a Cy60pDMHVIpOBaHHOCTb COnocTaBMMbIX BbIMYCKOB UM SGMUTEHTOB.

1.

PentuHrosble rpynnol
[na uenen onpefeneHns KPeamMTHOro cnpefa BBOAATCS Creaylowmne penTUHroBble rpynnbl:

29 Ncnonb3yeTcsa KpeauTHBIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BanoTe OCHOBHOIO Aonra

103



2.

PenTtuHrosas rpynna | — HauBbICLLMI YpOBEHb er,EWITOCI'IOCO6HOCTM N CTeneHb HageXHOCTU No CpaBHEHWUK C

apyrmmm . SMUTEHTaMK, BbiNyCKaMU LEHHbIX 6ymar mnu  pmHaHCcoBbIMU obsizatenbctBamu. B YKa3aHHYy

PEVTUHIOBYIO IPYNMy BKIOYAKOTCSA AOMTOBbIE UHCTPYMEHTHLI C periTuHrom ot BBB- (no wkane S&P).

PeritnHroBass rpynna |l — BbICOKMN YypOBEHb KpeauMTocnocobHOCTWM, MpW 3TOM NPUCYTCTBYET HekoTopas
YyBCTBUTENBHOCTb K BO3AENCTBUIO HEOBNAronpuATHLIX MEPEMEH B KOMMEPYECKNX, PUHAHCOBBLIX N SKOHOMUYECKNX
ycrnosusix. B yka3aHHyt0 penTUHIOBYIO rpynny BKMKOYAOTCA AONTOBbIE MHCTPYMEHTLI ¢ pelnTuHrom ot BB- o BB+

(no wkane S&P).

PeritnHrosass rpynna |l — yMepeHHbI ypOBEHb KpeauTOCNOCOBGHOCTW, NpUM 3TOM NPUCYTCTBYET BbICOKas
YyBCTBUTENBHOCTb K BO3AENCTBUIO HEBNAronpuATHLIX NEpEMEH B KOMMEPYECKMX, (DNMHAHCOBBLIX U 9KOHOMUYECKNX
ycrnosusix. B ykasaHHylo peNTUHIOBYIO Fpynny BKMOYaOTCS AONTOBbIE UHCTPYMEHTLI C penTuHrom oT B- go B+ (no
wkane S&P).

PerituHrosas rpynna V. B ykaszaHHy0 peNTUHIOBYIO rpynmny BKIOYAKTCA AONTOBbIE MHCTPYMEHTI:

L] 6e3 peiTuHra, MPUCBOEHHOrO PENTUHIOBLIMU areHTCTBaMU, ykazaHHbIMK B Tabnuue 1, nnm
. C peniTuHrom Hmke B- (no wkane S&P), NpyCcBOEHHbIM PENTUHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabnuvue 1.
PeliTuHrosble rpynnbl MOryT 6bITb MEPECMOTPEHbLI NPU BLIMOMTHEHUM OOHOMO U3 CNeayLWMX YCIOBUNA:

e  BHECEeHWe M3MEHEHMI B METOOMKY pacyeTa n coctas nHAekcoB MockoBCKon Bupxu;
e  n3MeHeHue cyBepeHHoro perTuHra P® arentcteamun S&P, Moody'’s, Fitch;
e  MpoYMe U3MEHEHUS Ha pPblHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANA Lernen onpefeneHns penTUHroBbIX

rpynn.
MpoBepka yCroBuii AN nepecmoTpa pPeMTUHIOBLIX FPYNN NPOBOAUTCS eXeKBapTanbHO.

Mopsaok onpeaeneHns NPUHaANEXHOCT ONTOBOr0 MHCTPYMEHTA K PEVTUHIOBOW rpynne
OnpepeneHve NpuHaaneXHOCTU AONTOBOIO UHCTPYMEHTa K PEeMTUHIOBOW rpynne BbIMNOSHAETCS Ha OCHOBaHWK

JaHHbIX BeAYLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBBIX areHTCTB

Moody's S&P Fitch
OkcnepT PentnHrosas
AKPA
PA MexgyHapogHasa MexayHapogHas MexgyHapogHasi rpynna
wKana WwKana wKana
Baa1 BBB+ BBB+
PenTtnHroeas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Ba1 BB+ BB+ )
ruAA PentnHrosas
AA-(RU) rpynna I
A+(RU), A(RU) | ruAA-, ruA+ | Ba2 BB BB
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Moody's S&P Fitch
OkcnepT PenTtuHrosas
AKPA
PA MexgyHapoaHas MexayHapogHas MexayHapogHas rpynna
wKkana wkana Lwkana
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PentuHrosas
BB+(RU) ruBBE-, B2 B B alll
rpynn
ruBB+ 24
BB(RU) ruBB B3 B- B-
L . PeltuHrosas
Bonee HW3KkWn peVTUHT / PENTUHT OTCYTCTBYET
rpynna IV

Mpn Hannyuu Yy [ONroBOW LIEHHON 6ymarw, €e SMUTEHTa N nopy4dnTena HEeCKOJIbKUX PENTUHIOB, BbI6VIpaeTCF|

HanbonbLUMI U3 UMEIOLLNXCS aKTyalbHbIX KpE€OUTHbIX PENTUHIOB, C y4eToM crneaytolero:

NPV HaNUYMM pernTuHra BbiMyCKa Ucnosb3yeTca HanbonbLUMN N3 aKTyanbHbIX KDeOUTHbIX PENTUHIOB BbINyCKa,

NPUCBOEHHbIX PasfnnYHbIMU PENTUHIOBLIMU areHTCTBaMU;

B OTCYTCTBUU penTUHra BbIMyCKa, NPUCBOEHHOIo XOTA Obl OQHUM PENTUHIOBBIM areHTCTBOM, MPWU HanmMyuu

penTUHra SMUTEHTA LIEHHOMN 6ymar|/| ncnonb3yeTca HanbonblMn un3 aKTyanbHbIX KpeaWUTHbIX PENTUHIOB

AMUTEHTA, NPUCBOEHHBIX Pas3nNYHbIMU PENTUHIOBBIMU areHTCTBaMU;

B OTCYTCTBUU penTUHra BbIMyCKa N 3MUTEHTA, NPUCBOEHHOIO XOTA Obl 0OQHUM PENTUHIOBLIM areHTCTBOM, Npu

HanmM4yMn penTuHra MnopyyYnTensa ueHHoW Bymarn mcnonb3yeTcs HaMbONMbLUMI M3 aKTyanbHbIX KPeAWUTHbIX

PENTVHIOB NOPYYNTENS, MPUCBOEHHBIX Pa3NUYHBIMU PENTUHIOBLIMU areHTCTBaMu.

3.  OcobeHHoCTU onpeneneHust kpeantHelx cnpegos ans |, 11, 1l penTuHroBbIx rpynn
KpeautHbin cnpeq ansa pentuHrosblx rpynn I, I, 1l paccumTbiBaeTcs Ha kaxaylo Aaty onpegeneHus cnpaBeannsBon
CTOMMOCTU JONITOBOIO MHCTPYMEHTA.

Mpu BbluMcneHuun kpegutHoro cnpeaa |, Il, 1ll penTuHroBbIX rpynn ncnonb3yeTca MeaMaHHoe 3HayeHne KpeauTHOro
cnpena 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaeneHus cnpaBeanvMBon CTOMMOCTM).

Ona pacyeta megunaHHOro 3HadeHus kpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn UCNONb3YHTCA 3HaAYeHUs

[OXOOHOCTU CcreayroLLmMx 06nuralmoHHbIX MHAEKCOB MOCKOBCKOM GUPXKM, pacKpbiBaeMbIX MO UTOFaM KaXX4oro TOProBOro AHsi
Ha canTe MocKOBCKOW BGUPXKN:

a. MHpekc kopnopaTtueHbIxX obnuraumii (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB

OnucaHue nHgekca:https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3HadeHui:https://www.moex.com/ru/index’RUCBITRBBB/archive/
b. MHpekc kopnopaTtueHbIx obnuraumii (> 1 roga, BB- < peitnHr < BBB-)

Tukep:RUCBITRBB
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OnucaHue nHgekca:https://www.moex.com/ru/index’RUCBITRBB

ApxuB 3HayeHun:https://www.moex.com/ru/index’RUCBITRBB/archive
c. MHpekc kopnopaTtueHbIX obnuraumii (> 1 roga, B- < pevituHr < BB-)

Tukep:RUCBITRB

OnucaHune nHgekca:https://www.moex.com/ru/index’RUCBITRB

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

Pac4yeTt megunanHoro kpegutHoro cnpega ans |, 11, [ll penTuHrosbIx rpynn ocyLecTBnseTca B crneayowem nopsiake:

PevituHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbln cnped SPIT 3a kaxabivi 3 20 nocnegHux Toproebix AHen (13):

Spr1 = (YRUCBITRBBB - KBHRUCBITRBBB) x 100, (13)
lpe:
Spri - 3Ha4YeHUs cnpeaa, paccynTaHHble B 6a3nCHbBIX MYHKTaX;
YRUCBITRBBB - poxogHocTtb nHaekca RUCBITRBBB, packpbiTas MockoBcKo Gupeit;
KB rycBITRBER - 3HaveHvne CtaBku KB[l B TOuKe, COOTBETCTBYIOLIEN [Olopauun uHOekca

RUCBITRBBB packpbiTon Mockosckon Gupxen.

PaccunTbiBaeTcs MeguaHHoe 3HayeHne KpeauTHoro cnpegda Spry 3a nocnegHue 20 Toprosbix AHEW (MeavaHa v3
nonyyeHHoro psga SPT).

Mpn pacyeTe MeaMaHHOTrO 3HaAYEHWUs! KPeOWTHOro crpeda Sphy MPOMEXYTOUHbIE OKPYrneHus 3HadeHun SPIT He
npouseoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpefa Spk; OKPYrisieTcs no npasvnam MateMaTuyeckoro
OKpYrfeHns A0 Lenoro 3HaveHns 6a3ncHbIX NyHKTOB.

PentuHrosas rpynna Il
PaccuutbiBaeTcs kpeauTHbi cnpeq SPI 3a kaxabii u3 20 nocneaHux Toprobix AHen (14):

Sern = (Yrucerrres — KBHrycprrrep) X 100, 14
lne:
Sprn - 3HaYeHNs cnpeaa, paccunTaHHbIe B 6a3MCHbIX MyHKTax;
YRUCBITRBB - poxogHocTtb nHaekca RUCBITRBB, packpbiTas MockoBcKo bupxei;
KBAgucaiTREE - 3HaueHve CtasBku KB[l B TOuKe, COOTBETCTBYIOLIEN Alopauun uHOeKca

RUCBITRBB packpbiToi MockoBcKkow bupei.

PaccunTbiBaeTCs MeanaHHOE 3HaYeHne KpeauTHoro cnpeaa Sppy 3a nocrnefHue 20 Toproebix AHEW (MeauaHa u3
nonyyexHoro psga SPIl).

Mpu pacyeTe 3Ha4YeHUs| MeOQMAHHOTO KPedWUTHOro crnpeaa Spry NPOMEXYTOYHbIE OKpYrreHust 3HadeHun SPI1 He
npounseoaaTcs. MonyyeHHoe MeamaHHoe 3HayYeHne KpeanTHOro crnipeaa Spty; OKpYrnseTcs no npaevnam maTemaTuieckoro
OKPYrNeHMs 0 Lenoro 3HayeHns 6asmcHbIX MyHKTOB.

PentuHrosas rpynna lll
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PaccuutbiBaeTcsa kpeauTHbln cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (15):

Sprir = (YRUCBITRB - KBHRUCBITRB) x 100, (15)
pe:
Serim - 3Ha4YeHus cnpeaa, paccynTaHHble B 6a3nCHBIX NyHKTaX;
YRUCBITRB - poxogHocTtb nHaekca RUCBITRB, packpbitas MockoBckon bupxen;
KBdryceiTRE - 3HaveHvne CtaBku KB[l B TOuKe, COOTBETCTBYIOLIEN [Olopauun uHOekca

RUCBITRB packpbiToi MocKoBCKoOW Bupkei.

PaccunTbiBaeTcs MegnaHHoOe 3HaYeHne kpeguTHoro cnpeda Sppy; 3a nocnegHue 20 TOproBbIX AHEN (MeauaHa m3
nony4eHHoro psga SPrll).

Mpu pacyeTe 3Ha4YeHUss MEAMAHHOIO KPeaUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpYrneHus 3HadeHun SPIII He
npouseoaaTcs. Mony4yeHHoe MeanaHHoe 3HaYeHe KpeAUTHOro cnpeaa Spfy; OKPYrnsieTcst No npaBunaM mMaTemMaTu4eckoro
OKpYIMEeHMs [0 LUenoro 3HayeHnst 6asnmcHblX MyHKTOB.

4. OcobeHHOCTM onpefeneHns KpeanTHbIX cnpefoB Ans |V pernTMHroBon rpynnel
C y4yeToM Hannuuns B 4AHHOW rpynne AONroBbiX UHCTPYMEHTOB HU3KOrO KPeAMTHOMO KavecTBa, B T.4. npeaaeonTHbIX,
a Takke AOMroBbIX MHCTPYMEHTOB yOOBNETBOPUTENLHOMO KPEAMTHOMO KavyecTBa, HO 6e3 penTuHra, MeanaHHbI KpeaUTHbIN
cnpeq Spty paccyMTbiBaeTCs Ha MHAVBUAYaNbHOW OCHOBE ANS KaXA0ro AONroBOro MHCTPYMEHTa.
3HayeHVe MefnaHHOro KpeaMTHOro crnpeda AN AONrOBOro MHCTPYMEHTA, BKIYEeHHOro B |V penTuHrosyio rpynny,
paccunTbiBaeTCa Ha Kaxayl AaTy onpefeneHns cnpaseanvBol CTOMMOCTM LOMIFOBOrO WMHCTPYMEHTa B CreayloLiem
nopsgke30:

He pexe 4YeMm Ha NoCrnefHu AeHb KaxAoro KeapTtarna Ans AOMroBoro MHCTPYMEHTa onpeensetcs 3HayveHue

KpeAauTHOro crnpefa C NPMMEHEeHNeM OfHOro M3 NepeyYncrnieHHbIX Huke cnocoboB (aanee — aKCnepTHOe 3HaYeHue

KpeguTHoro cnpega). OgHOBpeMEHHO Ans [OMroBOro WHCTPYMEHTa onpefensercs BenuuMHa OTKIMOHEeHWS

3KCNEPTHOro 3HaYeHusa KpeauTHOro cnpeaa oT 3HaYEHUss MeAuaHHoro KpeanTHOro cnpeaa, paccuntaHHoro ans |l

PENTUHIOBOW rPynnbl Ha 3Ty Xe gaTy (AS},’f(IH_IV));

MeAMaHHbIA KpeauTHbIA cnped SPr;, ANS AOMrOBOrO MHCTPYMEHTa MpU3HAeTCs paBHbIM (B MOpsiake yOblBaHWA

npuopuTeTa):

= 3KCMEePTHOMY 3HAYEHUIO KpeaWUTHOro crnpena, ecrnv OHO paccyvMTaHo Ha daTy onpefeneHus cnpaBeaimBoin
CTOMMOCTU AOMrOBOrO UHCTPYMEHTA;

. 3HaYeHUI0 MeOuaHHOro KpeauTHOro cnpeda, paccuntaHHomy Ans |l pentuHroBom rpynnel Ha party
onpeferneHns CnpaseasnBoi CTOMMOCTU AOMTOBOMO UHCTPYMEHTA W YBENUYEHHOMY Ha BENUUNHY ASTL q1i_1v),
paccuuTaHHylo Ha Hambonee NO3AHIOK AaTy onpeferneHns 9KCNepTHOro 3HaYeHWs KpeauTHOro cnpeja Aans
AaHHOro A0NroBOr0 MHCTPYMEHTA.

B uenax HacTosiwero nyHKTa B pacyeTe 3HavYeHUss MeanaHHoro kpeautHoro cnpefa ans |l pentuHrosom rpynnel He
yunTbIBAETCA NpemMmns 3a CybopaAMHNPOBaHHOCTL B CryyYae, ecrnv AONTOBON MHCTPYMEHT SBNSETCS CyOOPAMHMPOBAHHBIM.

[Mpn pacyeTe 3KCMEPTHOrO 3HAYEHUS KPEAUTHOrO cnpeda MakcuManbHO MCMOMb3yloTCA HabniogaeMble pbIHOYHbIE
AaHHble. Hke npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMepTHOro 3HavyeHus KpeauTHOro cnpeda B nopsake yobiBaHus
npuopuTeTa no NUCMONb30BAHMIO PLIHOYHBLIX AAHHbIX:

30 Ecnu Ha AaTy onpeaeneHns cnpaBeasiMBOM CTOMMOCTM AOIFOBON LeHHOoM 6ymarun, Bkto4YeHHON B IV penTUHIroByto
rpynny, 3HayeHne MeaAnaHHOro KpeaAWTHOro cnpeaa Ans Heé He YCTaHOBJSIEHO, TO pacyeTHas LieHa Takoi A0NroBOW LeHHOM
6ymaru onpefeneHHasi METOAOM MpPUBEAEHHOM CTOMMOCTU ByAYyLUMX AEHEXHbIX MOTOKOB NMPU3HAETCS PaBHOW HYJIIO.
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pe:

lne:

. Ecnn y amnteHTa umetotcsa B obpalleHnm apyrue BbiMyCku ONTOBbIX LeHHbIX GyMar, No KOTOpbIM CyLLecTByeT
aKTUBHbIA PbIHOK M MMEKTCS AOCTYMHble LieHbl YPOBHS 1 Mepapxuv crnpaBeanvBoi CTOMMOCTM, TO MeAuaHHoe
3HaYeHue KpeauTHOro cnpeaa paccumTbiBaeTcs no popmyne (16) kak cpegHee 3Ha4YeHne OTKNOHEHWU 3 EKTUBHOM
OOXOAHOCTM K norawleHuto (odepTe) Takmx BbinyckoB oT CtaBku KB[ ons cpeaHeB3BeLIEHHOro cpoka 4o noralleHust
(odepThbl) COOTBETCTBYIOLLIEIO BbIMyCKa.

SPtyy = OKPYTUI(CP3HAU(YTM; — KB/;),4) X 100, (16)
SPtiy - MeguaHHoe 3HaveHue KpeaWTHOro crnpefa, paccyuTaHHble B 6asnCHbIX
NyHKTaXx;
YTM; - adpcpekTMBHASA OOXOOHOCTb K moralleHuto (ocpepte) No cpegHEB3BELLEHHOM

LieHe i-ro BbiMycka [0NroBov LieHHoW Bymaru, packpbitas MockoBckon bupxen;

KB, - 3HayeHue CraBku KB[ B TOYke, COOTBETCTBYIOLUEN CpPEAHEB3BELLUEHHOMY
CPOKy [0 noraileHusi (odepThbl) i-ro Bbinycka AONroBOW LieHHoN bymaru;
i - naeHTUdMKaTOp BbiMycka AONTOBOW LLEHHON Bymary aMUTeHTa, OTIIMYHOIO OT
OLeHNBAEMOrO.
o Ecnn Bbinycky JOMroBow LieHHOW Bymarn vnv aMUTEHTY /MOPYYUTENI0 3TOrO BbIMycKa NMPUCBOEH PENTUMHT

MeXAyHapOAHbIM N HauMOHaNbHbIM PEATUHIOBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, To MegmaHHoe
3HavYeHne KpedWTHOro crnpefja paccuuTbiBaeTca no dopmyne (17) kak cpegHee 3HayeHWe OTKNOHEHWMN
adppeKTNBHOM [OXOOQHOCTM K MorawieHuto (odpepTe) BbINYCKOB AOMMOBbIX LIEHHbIX Bymar ¢ Takum xe unm
6nNn3KMM KpeaWUTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCsH aKTUBHLIM W MMelTcs Habnogaemble
pbiHOYHbIE LeHbl ypoBHA 1, oT Crasku KB[l Ana cpegHeB3BeLLEHHOro cpoka [0 noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbIMycCkKa.

Bnv3kMM KpeauTHbIM PENTUHIOM NPU3HAETCH KPEAUTHBIA PEWTUHT, KOTOPbIA OTKMOHSAETCS OT KpeaWuTHOro
penThHra aMmnTeHTa/Bbinycka/nopyymTens no BbiMyCKy Ha +/- OOHY KPEAWUTHYHO CTyMeHb.

SPtyy = OKPYTJI(CP3HAU(YTM; — KB/;),4) x 100, a7
Setiy - MeauMaHHoe 3HaveHuWe KpeaouTHOro crnpega, paccynTaHHble B GasvCHbIX
NyHKTaX;
YTM; - adpcheKkTMBHASA OOXOOHOCTb K MoralleHuio (odepTe) No cpegHeB3BELLEHHOM

LieHe j-ro BbiMycka AONroBov LeHHoW Bymaru, packpbitas MockoBckon bupxen;

KBZ[j - 3HavyeHue CtaBku KB[l B TOuKe, COOTBETCTBYHLLEN CpeaHEB3BELUEHHOMY
CpOKy A0 norawenus / odepTsl j-ro BbiMycka AOMroBOW LieHHOW Bymaru;
j - umpeHTMduMKaTop BbIMycKa [ONTOBOW LEHHOM Oymarn, OTMUYHOrO OT
OLEHMBAEMOro, C TaKUM e N BrM3KUM KpeaUTHBIM PENTUHIOM.
. [Mpu OoTCyTCTBMM penTMHra BbinycKka AONroBOW LEHHOW Oymaru, amuTeHTa / mopyyMTens 3TOro BbiMycka,

NPUCBOEHHOTO MEXAYHapOAHbIM WM HaLMoHamNbHbIM PEATUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,

Me[MaHHOe 3Ha4YeHne KpeauTHOro cnpeda paccynTbiBaeTcs:

O  Kak OTKINoHeHue 3deKTUBHOM JOXOLHOCTM K noralleHuto (opepTe) BbiNycka AONroBoOW LEeHHON Bymaru
aHanornMyHoro KpeamuTHOro KavecTBa, pbIHOK MO KOTOPOMY NPU3HAETCSl aKTUBHBLIM U UMEKOTCS PbIHOYHbIE
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LeHbl ypoBHA 1 nepapxuu cnpasegnuson ctonmocTtn, oT Ctasku KB[ Ansa cpegHeB3BeLLEHHOro cpoka Ao
noratieHns (odpepTbl) COOTBETCTBYHIOLLENO BhbiNycKa.

AHanormyHoe KpeauTHOE KayeCTBO MOXET OnpedensiTeCA Ha OCHOBAHUWM MPUCBOEHHOMO KPEeaUTHOro
PENTMHra cxoas U3 BHYTPEHHEeW MeToAMKM onpeaeneHns BennymHbl KpeanTHOro pycka.

Kak MeanaHHoe 3HaueHune KpeauTHoro cnpeaa, paccumrtanHoro ans |l peTuHrosow rpynnel, yBenMyeHHoe
Ha BenuynHy AFD.

BenuuuHa AFD exeroaHo onpegensaeTcs kak pasHuua Mexay CpefHUM 3HadeHmeM 4YactoTel gecpontoe31l
BbIMYCKOB JOMTrOBbIX LEHHbIX Bymar poCCMINCKMX 3MUTEHTOB, OTHECEHHBIX K peTuHroBon rpynne 1V, n
CpegHVM 3HayeHVeM 4acToTbl AedOnTOB BbiMyCKOB AOMTOBbLIX LIEHHbIX GyMar poCCUMCKMX SMUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne lll.

CpedHee 3HayeHwe 4acToTbl [AedOnTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECeHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegensertcsa no dopmyne (18):

N

ISP
AFD = CP3HAU ZF , (18)
n
roe:
ISP - KONIMYECTBO POCCUMCKMX 3SMWUTEHTOB BbINYCKOB [ONIOBLIX LIEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCcTBUM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PEATUHIOBOW rpynne, AoNyCTMBLUMX AedonT
XoTa Obl ogHOro obsizatenbCcTBa, MPEegyCMOTPEHHOro XOTA Obl OOHWMM BbIMYCKOM OONTOBbIX
LeHHbIX Bymar B Te4eHne COOTBETCTBYHOLLEro nepmoaa (roga) HabnogeHus;
IS - KOJNINYECTBO POCCUMCKMX 3MWUTEHTOB BbIMYCKOB [ONTOBbIX LIEHHbIX Gymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLLEN PENTUHIOBOW rpynne;
n - NOPAOKOBLIN HOMEpP Nepuoaa (roga) HabnwaeHns, NpuHaanexawmn mHoxecTay N;
N - KONINYECTBO NepuoaoB HabnaeHus, neT.

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

5. TMopsinok onpegeneHns ananasoHa KpeAWUTHBIX CNPeaoB AN PEATUHIOBLIX MPynn
Beibop AmanasoHa auana3oHOB KpeauTHbIX cnpefoB ansa pentuHroseix rpynn |, 11, 1l ocHoBbiBaeTca Ha

cregyoLiem:

MeanaHHoe 3HaJeHWe KpeauTHOro cnpefa onpefensetca B MOpsAKe, NPeaycCMOTPEHHOM HacToALWUM
PernameHTowm;

HKHAS rpaHyua Ans 1-om penTMHroBON rpynnbl NpuHMmMaeTcs paBHow 0, Tak kak 4OXOAHOCTL obnurauuii |-om
PEVTUHIOBOW rpynnbl HE A0IMKHA ObITh HKE CpefHen JOXOAHOCTM rocyAapCTBEHHbIX bymar;

HWKHAA rpaHvua ansa 11-om penTUHroBoW rpynnbl yCcTaHaBNMBaeTCA paBHOW MeAWaHHOMY 3HayeHuio |-on
PEVTUHIOBOW TPymnnbl, Tak Kak AOXOAHOCTb obnurauuii 11-o penTMHIOBOW rpynnbl HE AOMKHA ObITb HWXe
cpenHen JOX0AHOCTM obnurauunii |-ov pedTUHIOBOW rpymnnbl;

31 Onpenenexune 4acToThbl €ONTOB NPOVU3BOANTCH HA OCHOBAHUM NMYGMUYHBLIX JOCTYMHbLIX AaHHLIX MO AedonTam, nybnvkyembix Ha caiTe
COOTBETCTBYIOLLETO areHTCTBA.

OedonT B 0THOLWEHUM XoTS Bbl 0OHOro 06A3aTeNnLCTBa, NPeAYCMOTPEHHOIO XOTS Bbl OIHMM BbIMYCKOM [OMNTOBbIX LIEHHbIX 6yMar aMUTEHTa,
npeanonaraeT AedonT dMUTEHTA.
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= HWKHAA rpaHuua ans lll-e pedTUHroBoW rpynnbl yCTaHaBNMBAETCsl PaBHOW MeAMaHHOMY 3HaveHuio |l-on
PEVTMHIOBON IPynnbl, TaKk Kak AOXOAHOCTb obnuraumii |ll-en perdTUHroBoW rpynnbl He OOMKHa ObiTb HWXe
cpenHen JoxooHOCTU obnuvraumn [l-o pedTUHIroBoW rpynnebl;

= BEPXHSASA rpaHnLa penTUHIOBOW rpynnbl yCTaHaBNMBaEeTCA TakuM obpa3om, YToObl AMana3oH MeXay HUKHEN
rpaHvLen n MeguaHow 6bin paBeH Anana3oHy MeXay MeauaHow U BepxXHen rpaHuuein peATUHIOBOW rpymnnbl.

PacueTt ananasoHa KpeauTHbIX CNpefoB (MMHMMAanbHOrO 3Ha4YeHus KpeauTHoro cnpega - Min(a), MakcumanbHOro
3HayeHusi kpeamTHoro cnpeaa - Max (B)) BeinonHsaetca ans |, I, [ll perTuHroBon rpynnel MCXoAs U3 3HAYEHU MeAMaHHbIX
KPeOUTHbIX CMpedoB COOTBETCTBYHOLLEA PENTUHIOBOW Ipynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ yyeToM npemumn 3a
cy60opaNHUPOBAHHOCTL (€CNM MPUMEHUMO K aHaNM3npyeMoMy MHCTPYMEHTY).

MToroBble Anana3oHbl KpeauTHbIX cnpeaoB npuseaeHsl B Tabnvue 2.
PacueTt gmanasoHa kpeauTHbIX cnpefoB ans 1V pedTUHroBOW rpynnbl HE BbINOMHSAETCS.

Tabnuvua 2. nanasoH KpeauTHbIX CNPEAOB PENTUHIOBBLIX FPYH.
[nanasoH KpeauTHbIX CNpeaoB
Min (a) MepgunaHa Max (B)
PentuHrosas rpynna |

0 + npemus SPty + npemus 2 X SpE; + npemus

PevituHrosas rpynna Il

Sprp + npemusi SPhy + npemus (2 X Spty — Sphp) + npemust

Pentunrosas rpynna lll

SPt + npemus SPtur + npemus (2 X SPt — S + npemust
MpumeyvaHme:

B Tabnuvue 2 3HayeHue nokasarterns «npemMus» NpUHUMAaeTCs PaBHbIM 3HAYEHUIO MPeMUM 3a CyOOpANHMPOBAHHOCTb
Ans cybOpAVMHMPOBAHHBLIX AENO3UTOB UM CyBOPAVHMPOBaHHBLIX OONUraunin KpeauTHbIX OpraHuM3auuin B crnyvae
OTCYTCTBWSI PENTWHIa Bbinycka, 1 paBHbiM O B OCTanbHbIX Criy4asx.

NMPUNOXEHWE 23. APATOUEHHBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUWMU BbINJTATUTb AEHEXXHbBIN SKBUBAJIEHT
OAPATOLEHHbIX METANJ1IOB

Bunabl aktneos e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauuMu BbINJATUTb AEHEXHbI
9KBMBAJIEHT AparoueHHbIX MeTannoB (ganee — sKBUBANEHT).

Kpurepnn e [lnAa pparoueHHbIX MeTa/JZIOB - JaTa nepexoja npasa
npusHaHns CO6CTBEHHOCTU, NOATBEPXAEHHAS aKTOM NpueMa-nepenauu;

e na Tpe6oBaHUM K KpPeauUTHOW oOpraHusauuMm BbIMJIAaTUTb

AEHEeXXHbIW SKBUBANIEHT [AparoueHHbIX MeTa//IoB - AaTa

nepexoana npas COBCTBEHHOCTM COIMTAaCHO BbIMUCKE CO C4yeTa
KDELI,MTHO% opraHmzaunmn 0O 3a4YUCNeHunn Ha METa/IVIMYECKUI CYUET
ApParoueHHbIX METAJIJZIOB Ha OCHOBAHUK A0roesopa.
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Ona AaparoueHHbIX MeTa/UIOB - JaTa nepexoja npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NMpueMa-nepenayn;

Ona Tpe60BaHMW K KpPeAUWTHOM OpraHuvsauuMum BbINJAaTUTDb
AEHEeXHbI 3KBUBAJIEHT AparoueHHbIX MeTannoB (panee -
SKBMBAJIEHT AParoueHHbIX MeTaJIJ1IoB):

- AaTa CN1CaHMs C MeTa/lJIMYeCKOro cyeTa AparoueHHbIX MeTaioB B
COOTBETCTBUM C YCNOBUSMM AOroBOpPa;

- pata peweHns baHka Poccunm o6 oT3biBE nuMueH3nu HaHka
(3KBMBaNEHT AparoueHHbIX MEeTasIoB NMepexoanT B CTaTyC Mpoyen
0eBUTOPCKONM 3a40/1KEHHOCTH);

- AaTa NMKBMAAUMW KpeaAWUTHOW OpraHmM3aunu, B KOTOPOW OTKpPbIT
METa/UTMYECKNA cYeT, UHPOopMaumss O KOTOpPOM pacKpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

[paroueHHble MeTannbl W 3KBMBANEHT [paroueHHbIX MeTanioB
oTpaxatloTcs Ha AaTy onpeaenedns CHYA no creayowmMm cnpaBeanBbIM
LeHaM B rnopsake ybbiBaHUA NpUoOpMTETa C YYETOM Beca [IparoLeHHOro
MeTanna, 3a KOTopblii onpeaensieTcs Kaxaas U3 BO3MOXHbIX LieH:

e LleHa baHka Poccum.

e [lpn otcytctBun LUeHbl bBbaHka Poccuu cnpaBseanvBas
CTOMMOCTb onpeaenseTcs He3aBUCUMbIM OLeHLWNKOM. OueHKa
aKTuBa MpOU3BOANTCH HE3aBUCUMbIM OLIEHLLMKOM He pexe,
yeM Ha Kaxayto aaTty onpeneneHus CHA B COOTBETCTBUM C
HacTosdwmmm MNpasmnamu.

e [lo nMonyyeHMss OTYeTa HE3aBUCMMOro oueHwmka (3a

MUcKNtodeHnem gaTt onpegeneHnss CYA, yKasaHHbIX B HACTOSLWMX
MpaBunax onpegenedHns CYA) cnpaBennimBass CTOMMOCTb  MOXET
onpeaensTbcs Ha OCHOBaHMn MOTMBWPOBAHHOIO CyXaeHus
Ynpasnswouwiern KOMMaHMM C ydeToM HeobXoaMMOCTU KOPPEKTUPOBKM
nocnegHemn onpeaeneHHon cnpasenineBoi ueHol bBanka Poccum.

CnpaBeanueas CTOMMOCTb AparoLeHHbIX MeTaslslIoB Npu3HaeTcs paBHOM
0 (Honb):

B C/lydae HacTynjaeHma cobbiTus, NpuMBOASLLErO K MNPU3HAHUIO
AparoueHHoro  MeTansa  HenpurogHblM  Ans  AanbHenwero
MCMNO/Ib30BaHUS MO LIENEeBOMY Ha3HayeHuto, - C AaTtbl MNONy4YeHus
odunLUManbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWE 24. SAAOJIDKEHHOCTb NO CAEJIKAM C
APATOUEHHbIMU METANNTIAMU, SAKJTIOYEHHBIM HA YC/TOBUAX
T+ (MPU HECOBMNAAEHWWM AATblI NOCTABKW, ONPEQE/IEHHOW
YCJIOBUSIMU JOFOBOPA C IATON 3AK/TIOMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE APATOLIEHHbIX METAJ1J10B, B TOM YNCNE
YYUNTbIBAEMbIX HA METAJTJTUYECKOM CHYETE)

3a40/1)KEHHOCTb no caenkam C AparoueHHbIMU MeTannamu,
3aKJ/II0YEHHbIM Ha yCcnoBusax T+

[lata 3akn4veHuss [oroBopa Mo MOKYnKe/rnpojaxe AparoueHHbIX
MeTasI10B.
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[aTta nepexoga npaB CO6CTBEHHOCTM Ha [AparoueHHble MeTannbl B
COOTBETCTBUWN C KPUTEPUSIMU NMPU3HAHUSA ApParoLeHHbIX METas/IOB.

Cnpaseanueass CTOMMOCTb  3a40/IKEHHOCTM MO cAenkam
AparoueHHbIMM  MeTanjamu, 3ak/loYeHHbIM Ha  ycioBuax T+,
onpepenseTca B pa3Mepe pasHuubl MexAay TeKyllel cnpaBeannBoi
CTOMMOCTbIO IEGHEXHOIO SKBUBAsIEHTa AparoueHHbIX MeTasIoB B BanoTe
pacdeta CHA M CTOMMOCTbIO AEHEXHOro 3KBMBAsieHTa JAparoueHHbIX
MeTannoB, 3adMKCMPOBAHHOM B AOrOBOPE Ha AATy UCMOSHEHUS CAENKH,
npueeAeHHON K BantoTe pacyeta CHA.

B cnyuae NONOXUTENbHOWN pa3Hnubl, caenKka nNpu3HaAeTCca B COCTaBe

aKTUBOB (oebutopckas 3a40/1KEHHOCTb) y NOKynaTens/B coctaBe
obs13aTenbCTB (kpeanTopckas 3a40/1XEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B CcoCTaBe aKTUBOB (AebuTopckas 3a40/MKEHHOCTb) Yy
npoaasua.

CnpaBeanuBass CTOMMOCTb  KOPPEKTUMPYeTCA Ha  OCHOBaHWu
MOTUBMPOBAHHOIO CyXAEeHWS YnpaBnswowen KOMMAHMWM B Cry4ae
BO3HWKHOBEHMS  cobbiTMl, npuBoAsAwWMX K  obecueHeHuo, B
COOTBETCTBUMU C MpunoxkeHmem 3.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUeHeHWD, yKasaH B
MpuaoxeHunn 6.
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NMPUTOXXEHWE 25. OCOBbIE METO/Abl OUEHKW, MPUMEHAEMbDIE B
nepnoa KPM3aMCHoOM CUTYALULUN HA PUHAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHumxeHune (0T3bIB) peNTUHIra KpeamTocrnoCcobHOCTUM, MPUCBOEHHON0 WMHOCTPAHHbLIMU
penTnHroebiMmn areHTcTtBamMm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee
— MWHOCTPaHHble pPENTUHIOBble areHTCTBa) POCCUMNCKUM KpeAUTHbIM OpraHu3auumsaM, WHbIM
POCCMINCKUM OpraHmsaumsaM, a Takxe ux cneunanbHbiM topuandeckmm nuuam (SPV) n govepHum
KOMMNaHMSAM M3 MHOCTPaHHbIX topucankumii, Poccuiickon ®epepauunmn, cybvektam Poccuiickon
depepaunn, MyHuuMnanbHbiM obpaszoBaHusaM nocne 01 despana 2022 roga, He saBnseTcs

NpU3HaKoM o6ecLeHeHns AN POCCUMNCKUX KOHTPareHToB.

1.2. OnpepeneHne BeposaTHocTn pedonta (PD) no ob6ssatenbctBaM B pybnax w
WHOCTPaHHOM BankoTe Yyepe3 peuTUHIN, NPUCBOEHHbIE MHOCTPaHHbIMU PEUTUHIOBbLIMU areHTCTBaMum

POCCUIACKUM KOMMAHMSAM, B T.4. UX CreuunanbHbiM opunamyeckum nuuam (SPV), HeuenecoobpasHo.

Hanunume y poccuMinckoro KOHTpareHTa peMTMHra MHOCTPAHHOrO PENTUHIOBOrO areHTCTBa He
NPUHMMAETCAa B pacyeT M paccMaTpUMBAETCA KakK OTCYTCTBME peiTuHra. Ans onpeaenexduss PD

AonNyCcTUMO MCNOJ1b30BaThb cieayoumne noaxoabl:

a) Wcnonb3oBaHue 3HayeHus PD poccuiickoro perTtuHrosoro areHtcrea AO «3kcnepT PA»

yepes cornocraBfieHNne PeNTUHIOB POCCUNCKNX PEUTUHIOBbIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTuHra o4HOro U3 poCCUMCKUX PEUTUHIOBbIX areHTCTB
npuMeHsieTcs 3Ha4veHue PD, onpeaeneHHOe pPOCCUMMNCKUM PEUTUHIOBbIM areHTcTBoM AO «DkcnepT
PA» (panee - AreHTctBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa Mo peNTUHIOBbLIM KaTeropusm
HaUMOHaNIbHON POCCUICKON PENTUHIOBON WKasbl AreHTCTBa ANs BCeX 06bEeKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpOBaHMSA» B CcOoCTaBe oT4veTa 06
NCTOPUYECKNX JAaHHbIX 06 ypoBHAX aedonta No pPenTUHIOBbIM KaTEropmsiM NpUMeHsieMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu atom B cnydae
HaAuMuMsa y KOHTpareHTa HEeCKOJIbKUX PEeNTMHIoB, MPUCBOEHHbIX pasHbIMW POCCUNCKUMM
PENTUHIOBbIMM areHTCTBaMu, BblbnpaeTca HanMeHbLNA PEUTUHT U3 aKTyanbHbIX U COOTHOCUTCS C
petuHrom AO «32kcnept PA» B cootBeTrcTBuM C [lpunoxeHuneMm <«MeToamka onpeaeneHus
cnpaBeAsIMBOM CTOMMOCTM aKTMBOB C YYETOM KpeaUTHbIX puckos». B cnyyae Heob6xoanmMocTu
npoeectn conoctasneHne pentnHros OO0 «HKP» n OO0 «HPA» c penTtuHramm AO «3kcnepT PA»
ncnonb3yetcsa Tabnmua conoctaBNeHNs PENTUHIOBBIX LWKaa POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX

areHTCTB, YKa3aHHasa B MHdopMaumMoHHOM cooblieHnn baHka Poccum ot 30.12.2021 «UHpopmaums

114


https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

O COMOCTaBNEHUM PENUTUHIOBbLIX LIKan POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTcTB». [Ans
oTobpaHHoro pentuHra ot AO «3kcnept PA» BbibMpaeTcss COOTBETCTBYHOLlEe 3HadyeHume PD no

Tabnuue 8 ansa cpoka 1 roa.

Mpn OTCYTCTBUM Yy KOHTpPAreHTa pemTMHra OAHOr0 M3 POCCMMNCKUX PENTUHIOBbLIX areHTCTB
3HauyeHMe PD onpepensercs Ha OCHOBaHMWM aKTyasibHbIX MYy6AWUHBIX AOCTYMHbIX AAHHbLIX MO
BEpPOATHOCTAM AedosiTa peNnTUHIoBOro areHTcrea Moody's, nybaMKyeMoro Ha camTe areHTCTBa B
COCTaBe OT4YeTa No eXerogHoMy nccregoBaHuo KopnopaTueHbix gedontoB (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

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

[ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTMsaM Manoro u cpegHero 6msHeca
(Bblpyuka 4 mnpg py6. n 6onee B roa), B criy4yae OTCYTCTBUS peMTUHIA OAHOMO0 U3 POCCUINCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpeAHAs BEpPOSATHOCTb AedonTta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMKM akTyajslbHOMO oOT4yeTa MO eXerogHoMy ucciefoBaHuio
koprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHmeM COOTBETCTBUSI YpPOBHEW
penTtuHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric

rating, 1998-2021»). BeibupaeTtcsa 3HadeHne PD ansa cpoka 1 rog.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO aKTyasbHOMY OTYeTY WHOCTPaAHHOro
PENTUHIOBOro areHTcTBa Moody’s yepe3 comnocTtaBfieHNE PENTUHIOB POCCUMCKUX PENTUHIOBbIX

areHTCTB.

3HayeHue LGD onpeaenseTcs Ha OCHOBaHUWM akTyanbHbIX My6AUUYHBIX AOCTYMHbIX AAHHbIX
M3 OT4YeTa PEUTUHIOBOro areHTcTBa Moody’s Mo exerogHoMy WCCNefOoBaHWI KOPMOPaTMBHbIX
aedontos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B COOTBETCTBMM C MPUHALIEXHOCTbIO
COMOCTaBNEHHOr0 penTUMHra KOHTpareHTa K rpynne penTUHroB, A1 KOTOPbIX onpeaensercs

recovery rate32.

B cnyyae Hanuuusa y KOHTpareHTa penMTUHra oAHOro U3 POCCUIACKUX PENTUHIOBbIX areHTCTB
yepe3 COMoCTaB/lIeHME PEWTMHIOB B COOTBETCTBMM C [lpunoxeHueMm «MeToamka onpeaeneHus
CnpaBeasiMBOi CTOMMOCTM aKTMBOB C YYETOM KpeAUTHbIX PUCKOB» OMNpeaenserca penTUHr
pEWTUHIOBOr0 areHTctBa Moody’s. lpyv 3TOM B CAy4dae HaNMuMsA HECKONbKUX PEWTUHIOB,
NPUCBOEHHbIX PasHbIMU POCCUWCKMMU PENTUHIOBBLIMKM areHTCTBaMu, BbiGMPAETCS HaUMEeHbLIWNiA

PEWTUHI M3 aKTyaslbHbIX N COOTHOCUTCA C pEMTUHIOM areHTcTBa Moody’s. B cnyyae He06xoaMMOoCTH

32 Ecnu B Ny6AnKyeMbIX MaTepuanax peiTUHIroBbIX areHTCTB UCMOob3yeTcsa nokasaTenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaenstoTcs
cnepyoLWmUM o6pasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblit NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMaaTaM, NPUBOAUMBIV areHTCTBaMU A5t KaXA0r0 PedTUHIa B eXeroAHblX
nccnenoBaHmNaX.
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nposectn conoctasneHue pentnHroe OO0 «HKP» n OO0 «HPA» c penTMHrom areHTcTBa Moody’s
COMNOCTaB/lIeHME OCyLLecTBsSeTCa Yepe3 penTuHrn AO «IkcnepT PA» ¢ ncnonb3oBaHmeM Tabnuupbl
COMOCTaBNIEHUS] PENTUHIOBbIX LKA POCCUNCKUX KPeOAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHOWN B
NHdopMmaunmoHHoM coobuweHmn banka Poccum ot 30.12.2021 «MHGopMaumsas o conocTaBieHumn
PEUTUHIOBbIX LKas POCCUUCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB». Hanuume y KOHTpareHTta
pENTUHIra MHOCTPAHHOIO PENTMHIOBOr0 areHTCTBa He NMPUHMMAETCS B pacyeT M paccMaTpuBaeTcCs

KaK OTCyTCTBUE peVITMHFa.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSLLMXCS K NpeanpuaTMsaM Masoro U cpegHero 61sHeca
(Bbipy4uka 4 mnpg pyb. n 6onee B rog), B cny4yae OTCYTCTBUS PENTUHIA OAHOIMO0 M3 POCCUMNCKUX

PENTUHIOBLIX areHTCTB NMPUMEHSIETCS 3Ha4YyeHme recovery rate ansa Speculative Grade.

1.4. Topsagok onpeaeneHns 3HadeHnnt PD u LGD Ana MHOCTPaHHbLIX KOHTPAreHTOB He

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

2.1. [Ana KoOHTpareHTa MOXeT He cuuTaTbCca cobbiTmem pgedonta wmnm obecueHeHus
HeucronHeHne ob6s3aTenbLCTB B BasloTe, OT/IMUYHOM OT poccuiickoro pybébns, ecnm wumeroTcs
OCHOBaHMS nonaraTb, 4To AedonT npomusowen m3-3a cobbITUN, HE CBA3AHHbIX C AEATENIbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEeHUs CaHKUMW, 3anpeTa/HEeBO3MOXHOCTM pacyéToB CO CTOPOHDI

WHOCTPaHHbIX KOHTPareHTOB UM POCCUMIACKUX roCyAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06513aTeNbCTBA KOHTPAreHToOB, B TOM 4YMC/ie MO BbiNjaTte KYrnoHOB WU
OVBUOEHA0B B MHOCTPAHHOW BasnkoTe, NO COCTOSAHUIO Ha 31 mnionga 2022 BKAKYUTENBHO CYUTAOTCA
HaxoaawmMucs B gedonTe B cnyvae, eciim Takoe HEMCNOSIHEHNE BO3HUKIIO B pe3ynbTaTe AeACTBUIA
(6e34encTBUS) MHOCTPAHHbLIX AEMN03UTAPHO-K/IMPUHIOBbIX KOMMaHWK (B T. 4. MeXAyHapOAHbIX
pPaCUYETHO-K/IMPUHIOBbIX LeHTpoB «EBpoknup baHk», r. bptoccenb, n «KnnpctpuMm BaHKUHM», T.
Jliokcembypr), MHOCTPaHHbIX BAHKOB WJTN UHbIX CAHKUMOHHbIX AENCTBUIA MHOCTPAHHbIX rocynapcTB
n (nnn) perynupylowux opraHos. [Hedont un obecueHeHMe B OTHOWEHMM CaMoro
KOHTpareHTa/aMuUTeHTa, B TOM 4ucie nepekpécTHbli AedonT no ero MHbiM obsizaTenbCTBaM, He

BO3HWMKAIOT.

Jdo 31 wunwona 2022 roaa HEUCNOSIHEHME TaKMX 0043aTenbCTB HE ABASETCA CobbiTMEM
obecueHeHns wnun pedonta AN9 uUenein KOPPEKTUPOBKW ChpaBeasiMBOA CTOMMOCTU TaKoM

3a40/DKEHHOCTWN.

2.3. C 31 wviwona 2022 ropa (BkNouuTenbHo) obsizaTtenbcTBa MO LEHHbIM Hymaram B

MHOCTpaHHOVI BankTeE OUEHMBAOTCA Cneayrowmnmm o6pa30M:
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2.3.1. Ob6sizaTenbCcTBa, B TOM 4YuMcCne NO BbiMNJjaTe KYNOHOB W AMBUAEHAOB, BblpaXKeHHble B
WHOCTPaHHOM BastoTe, B OTHOLIEHUN LEeHHbIX 6yMar, XpaHeHMe KOTOPbIX OCYLLECTBNAETCS Ha CYETE
HOMUHaNbLHOIro AepXaHus crneunannusmpoBaHHOro agenosmtapusa, otkpbeltoro 8 HKO AO HPA, n no
KOTOpPbIM BbINslaTa He MOXEeT 6biTb npou3BeAeHa B pybnsax B COOTBETCTBUMW C AEWCTBYHOLUMM
3aKoHoAaTenbCTBOM P®, C aaTbl NpuM3HaHMSA B MMyLLECTBE MAaeBOro MHBECTUUMOHHOro doHaa
MPU3HAOTCA HaxoasawmMmca B coctosHum gedonta, LGD no atum obsi3aTenbCcTBaM nNpuHUMaeTcs

paBHbIM 100%.

2.3.2. ObszaTenbcrBa, B TOM 4YucC/e MO BbiNjaTe KyNnoOHOB M AMBUAEHAOB, BblpaXeHHbIE B
WHOCTPaHHOM BastoTe, B OTHOLWEHMN LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLEeCTBAAETCS Ha CYéTe
HOMWHANbLHOrO AepXXaHusa cneunanusnpoBaHHOro gernosutapus, oTkpbitoro B HKO AO HP, u
BbIMaTa MO KOTOPbIM MOXeT 6biTb npousBeaeHa B pybnax B COOTBETCTBUM C AENCTBYHOLLUM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuM3HaHMSA B MMyLLECTBE MaeBOro MHBECTUUMOHHOro doHaa
oueHuBatTca B obwem nopsake, yctaHoBneHHoM [MCYA MN®, npu 3ToM € AaTtbl HACTynaeHUS
aedonta cornacHo MNCYA MUO® LGD no 3tMMm obsizatenbCcTtBaM NpuHMMaeTcsa paBHbiM 100%. B
c/lyyae ecsm npsiMo MM KOCBEHHO cTana Habnwpgaema mau goctynHa mHdopmaumsa o TOM, 4TO
obsizaTtenbcTtBa 6yayT noraweHbl, B TOM 4yucie B pybnsix B CyMMe, 3KBMBANIEHTHOM CTOMMOCTM
0653aTenbCTB B MHOCTPAHHOW BasnkoTe, B onpeAeseHHbl CPOK, CPOK HACTynaeHus aedonta MoxXeT
6bITb  M3MeHeH (yBenuyeH WAM  yMeHblWeH, OodopMAseTcs MOTUBUPOBAHHBIM  CyXAEeHUEeM

ynpasnsaoLWen KoMnaHum).

2.3.3. ObsazaTenbCTBa, B TOM 4Yucne NO BbiNaaTe KYNOHOB U AMBUAEHAOB, BblpaXXeHHble B
WHOCTPaHHOWM BanloTe, B OTHOLWEHUM LEeHHbIX ByMar, XpaHeHne KOTOpPbIX OCYLLeCcTBAsSeTCs Ha cyéTte
HOMUHaNbLHOIo AepXXaHus Cneunanm3vpoBaHHOro Aeno3nTapus, OTKPbLITOro B MHbIX AEMN03UTapusx,
kpome HKO AO HPL, oueHuBatoTcs B 0bweM nopsiake, yctaHoBneHHom MNMCYA MU®. C pgaTel, kKorga
NpsiMO MM KOCBEHHO CcTana Habngaema nnu goctynHa nHdopmaumnsa o ToM, 4To obasaTenbCcTBa He
6yayT noraweHbl B pe3ynbTaTe B pe3ynbTaTe cobbITUIA, YKasaHHbIX B M. 2.2, Takme oba3aTtenbcTea
NpU3HaKTCA HAaXOAAWMMUCH B COCTOSAHMN aedonTa n LGD no aTnuMm obsA3aTenbcTeaM npuHMMaeTcs

paBHbiM 100% (peweHne odbopMISeTcs MOTUBUPOBAHHbBIM CYXAEHMEM YNPaBASIOWEN KOMNAHUN).

2.3.4. ObszaTenbcTBa, B TOM 4uc/iie No BbinjaTte KynoHOB M AMBUAEHLOB, B OTHOLUEHUU
LUeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLLEeCTBAAETCA Ha CYETe HOMWHANIbHOIO AepiKaHus
cneumann3npoBaHHOro Aeno3mTapus, OTKPbLITOro B MHbIX Aeno3utapuax, kpome HKO AO HPA, npwu
YCNOBUWN MNOATBEPXAEHUA KOHedyHoro XxpaHeHunsas B HKO AO HP/, oueHuBalTCs aHanornm4yHo
.06s13aTenbCcTBaM, B TOM 4YMC/e No BbinNjaTe KyNnOHOB U AMBUAEHAOB, B OTHOWEHUN LieHHbIX 6ymar,
XpaHEeHNe KOTOPbIX OCYLLECTBASAETCS Ha CYETEe HOMMHANbHOIMO AepXaHus cneunanmnanpoBaHHOMo

AenosnTtapus, otkpbiTtoro 8 HKO AO HP/.

3. OCOBEHHOCTU ONPEAEJIEHNA AKTUBHOIO PbIHKA.
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OnpeneneHne aKTUBHOIMO pPbiHKA OCYLLUECTBASETCA C Y4YeTOM TOro, 4YTO BO3MOXHOCTb
MCMONb30BaHMA AaHHbIX NOCeAHEro TOproBoro /IHA Ha TOProBbIX MioWankax He NpUMeHseTcs B
cnyyae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha (OHAOBOM pPbIHKE) CBSA3@aH C
NMPUOCTaHOBKOW TOProB Mo pelleHnto baHka Poccun, NpnoCTaHOBKOM TOProB B C/lydae AO0CTUXKEHUS
YCT@HOBJ/IEHHbIX  OUPXEN  MOPOroBbiX 3HAYEHUM UAM  UMHbIMKU  cobblTMaMM  (cornacHo
MOTUBUPOBAHHOMY CYXAEHMIO YNpPaBSAOLLEA KOMNAHUN), CMNOCOOHBLIMU CYLLLECTBEHHO NOB/IMATbL Ha
M3MEHEHME ChpaBeaSIMBOA CTOMMOCTM B TakoM HETOProBbiA [lIeHb MO CpPaBHEHWUK C MOCAEAHUM
TOproBbiIM JaHeM. B cnydae, ecnuM BO3HMKLIME O0OOCTOATENbCTBA MNPUBOAAT K 3aTpyAHEHUIO
(HEBO3MOXHOCTU) oOMnpeaeneHmss crnpaBeasiMBoii CTOMMOCTM aKTUBOB, YyMnpasskoliass KOMMNaHUS
obsi3aHa nNpUOCTaHOBUTb Bblaady, noraweHne U O06MeH WHBECTULMOHHbLIX MaeB MaeBoro
MHBECTULUMOHHOrO ¢dOoHAA NO MNpUYMHAM, He 3aBUCAWMUM OT YNpaBASOWENA KOMMaHuUK,
6e30THOCMTENbHO TWMNA MNAeBOro0 WHBECTULMOHHOrO (oHAa M He3aBUMCMMO OT (paKTUYeCKoro
npoBeaeHUs nNpoueayp Mo Bblaaye, MNorawleHuto U 06MeHy WHBECTULMOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHNA 0653aHHOCTM MO NPUOCTAHOBJIEHUIO.
4. ONPEAEJIEHNE BE3PUCKOBOM CTABKM.

B OTCYTCTBMM BO3MOXHOCTU ONpefeneHuns akTyanbHbiX 3HauYeHnin KBl MockoBckon 6upxu,
B KayeCcTBe BPEMEHHOW anbTepHaTuBbl 6€3pUCKOBON CTaBKW ANs onpeneneHus crpasensinBomn
CTOMMOCTM 06513aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MecsaLeB MOXET 6bITb MCMOSIb30BaHa
CTaBKa, paccymTbiBaeMas MeTOAOM WHTeprionsuuu (Hanpumep, AUHENWHOM) Ha OCHOBE CTaBOK
MosPrime nn6o ROISfix Ha aaTy onpeaeneHus crnpaBeanvMBON CTOMMOCTU, ANns 06sA3aTenbCTB Co
CPOKOM noraweHns ao 1 roga - Ha ocHoBe ctaBok ROISfix Ha aaTy onpeneneHuns cnpaBenjvBoi
CTOMMOCTU. Bblbop cTaBkM B OTHOWEHUW aKTMBa Ynpasngwwas KoMmMnaHus odopMnseT

MOTUBUPOBaHHbLIM CyXaeHneMm U NpeaocTtaBNdeT ero B CI'IeLl,VIaJ'IVI3VIpOBaHHbIl7| ,D,GI'IOBVITapVIVI.
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