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TEPMUWHbI WU ONPEAEJIEHNA, WCMNOJIb3YEMbLIE B T[NPABWUJIAX
OMNPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MU® - naeBo NHBECTULMOHHBLIN POHA.

Ynpasnsawuwasa KOMMaHUA - OpraHuM3auud, Cco3gaHHas B  COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunm n nMmerowas IMUEH3UI0 Ha OCYyLLEeCTB/IeHMe
AeATeNnbHOCTU no ynpaBAeHuto WHBECTULMOHHbLIMU dboHaamu, rnaesbIMun
WHBECTULUMOHHbIMM  (POHAAMWU W  HErocyAapCTBEHHbIMM  MEHCUOHHbLIMKM  (POHAAMMW.
Ynpasnsawwaa KoOMnaHus AeNCTByeT Ha OCHOBAHMM  MpaBua  AOBEPUTENbHOMO
ynpasnernusa NMNo.

MHBeCTULMOHHbIA Nau — MMeHHas UeHHas 6ymara, yaoCcToBepstowas 400 Blagensua
nas B npaBe CO6CTBEHHOCTM Ha MMYLLECTBO, cocTtasnswowee NMNNO, npaso TpeboBaTb OT
ynpaBnsoLwen KOMMaHMM Haanexawero aoseputenbHoro ynpasneHus MNMU®, npaBo Ha
Nnosly4YeHne [EHEeXHOW KOMMeHCauunm npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpasneHna TMNO® co BceMu Bnagenbuamm WHBECTUUMOHHBLIX naeB 32toro [N
(npekpawieHnn NMNO).

NMpaBuna poBepuUTENIbHOrO ynpaBJiIeHUS MaeBbiM MHBECTULMOHHBbIM ¢poHAOM
(Mpasuna AY TUA®) - ycnosma [0rosopa [AoBepuUTesibHOro ynpasseHuna [0,
onpeaensieMble Ynpasnstowen KOMMaHWEN B CTaHAApTHbIX dopmax, COOTBETCTBYHOLME
TUMNOBbLIM MpaBuiam goseputenbHoro yrnpasneHuns NMNNO, yreepxaeHHoiM BaHkoM Poccuu.
Mpasuna Y NMNO, u U3MEeHEHUS U AOMOJSIHEHUA B HUX MoANnexaT perncrpaumn baHkom
Poccuun.

CromMmocTb 4yucTbix aktuBoB (CYA) - BennuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon depgepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNibCTB, NoANeXawmX UCNOSIHEHUIO 3@ CcYeT
yKa3aHHbIX akTMBOB (panee — obasartenbcrsa), Ha MOMeHT onpeaenerHusa CHA MANO.
Mpasuna onpepenedHusa CHA - nokanbHbIM akT ynpasnswowen komnaHuu [MNNO,
yCTaHaBAMBAKLWKUA NOPSAAOK N Cpoku onpeaeneHnsa CHA, B TOM unucne nopsigok pacyerta
cpeaHerogosort CHA MUN®, onpeaeneHnss pacyeTHOM CTOMMOCTUM MHBECTULMOHHbLIX Naes
NMA®, nopsnok onpegeneHuss CTOMMOCTM  MMyWeCcTBa, NepejaHHoro B orsiaty

MHBECTULIMOHHbLIX Maes.



MC®O - wMexayHapoAHble cTaHZapTbl @GUHaHCOBOWM oOT4yeTHOCTU. OnpeaeneHue
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSH B
COOTBETCTBMM C MexayHapoAHbiM cTaHgapTtoMm duHaHcoBon otveTHocTn (IFRS) 13
"OueHka cnpaBennnBoM CTOMMOCTM", BBeAEHHbIM B AENCTBME HaA Tepputopuun
Poccurckon ®enepaummn npukasom MuHuctepcrtea mHaHcoB Poccurckon ®eagepaumun oT
28 pekabps 2015 roga N° 217H «O BBeaeHMn MexayHapoaHbIX CTaHAApToB (PMHAHCOBOWM
OTYETHOCTU M Pas3bsiCHEeHUN MexAyHapoAHbIX CTaHAApTOB (PUHAHCOBOWM OTYETHOCTM B
AencTBue Ha Tepputopum Poccuinckon deapepaumm M 0 NPpU3HAHUK YTPATUBLUMMU CUY
HEKOTOpbIX MNPUKa3oB (OTAENbHbIX MOSIOXEHUA NpUKasoB) MuHuUCTepcTBa (HUHAHCOB
Poccuiickon ®epepaumn» C  ydeTtoMm TpeboBaHuM YkasaHua LeHTpanbHoro baHka
Poccuimckon ®epepaumm ot 25 aBrycrta 2015 roga N2 3758-Y.

AkTUBbI (06sA3aTenbCTBa) NPUHUMAKOTCS K pacyeTy CTOMMOCTU YUCTbIX aKTUBOB B Cliy4dae
MX TMpU3HAHUS B COOTBETCTBMM C MexayHapoaHbIMM CTaHAapTaMm (UHAHCOBOWN
OTYETHOCTU, BBEAEHHbIMU B AENCTBUE Ha TeppuTopumn Poccurckon depepaumu.
CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTtopas 6bina 6bl nonydyeHa npu npogaxe
aKTMBa WNM ynnadyeHa npu nepepadvye obsgs3atenbcrBa B Xode OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OLUEHKM B TEKYLIMX PbIHOYHbIX
ycnousax (TO eCTb LeHa BbIXo4a), He3aBMCUMMO OT TOro, SBASETCS JIM Takasd LueHa
HenocpeACTBEHHO HabnwaaeMom WAM  pacCyMTbIBAeTCsd C  MCNOAb30BaHWEM ApPYroro
MeTOoAa OLEHKM.

Ha6bnopaemas wm pocrtynHasa 6upixeBas mowaaka - ToproBas njaowajka
POCCUINCKOM 1 (MNN) MHOCTPAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpeaenenmnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHuMW eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(PUHAHCOBbLIX NOCPeAHWKOB. YKasaHHble O6upxesBble nNAOWaAKM MpuUBEAEHbl B
NPUNOXEHUN 4.

AKTUBHBIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunm C akTMBOM WM 0653aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAacTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAOLWEM NosyvaTb
nHdopmaunto 06 oueHKax akTMBOB UK 0683aTeNbCTB Ha NOCTOSIHHOM OCHOBE.
OCHOBHOM PbIHOK - PpblHOK (M3 4yucna aKTUMBHbIX) C  Haumbonbwum  ans
COOTBETCTBYIOLWEro akTMBa nnm obszatenbcrtesa 06beMOM TOProB U YPOBHEM aKTUBHOCTM.
KpeaAuTHbIW PUCK - PUCK BO3HMKHOBEHMS TMOTEPb B pe3y/bTaTe€ HEWCMNOSIHEHUS
0653aTeNbCTB  KOHTpareHToM (3MUTEHTOM) o0683aTenbCTB, a TakXe B pe3yfnbTaTe

N3MEHEHUS OLEHKU KpeanToCnoCobHOCTU (KpeaUTHOro pucKa) KOHTpareHTa (aMmUTeHTa).



KpeanTHbIA PEUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa 0 CNoCObHOCTM
PENTUHIYEMOro sinua UCMONHATb NMpUHATbIE Ha cebs PprnHaHcoBble obsa3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @UHAHCOBOM  HAAEXHOCTU, (UHAHCOBOM  YCTOMYMBOCTU),
BblpaXXE€HHbIM C  WCMNO/Ib30BAaHWEM pPENTUHIOBOW KaTeropum Mo onpeaesieHHon
PENTUHIOBOMN LUKane.

YpOBHM LieH Npu onpeaeneHnm crnpaseaMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
c MexayHapoaHbIM CTaHAapToM @duHaHcoBon oTtdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanmMBoM CTOMMOCTM», BBEAEHHbIM B [AENCTBME Ha Tepputopum PoOCCUMACKOM
®enepaunn npmkasom MuHucrtepcrea puHaHcoB Poccurickon deapepaumm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHblX CTaHgapToB (GUMHAHCOBOW OTYETHOCTU W
PasbsacHeHMIt MexayHapoaHblX CTaHAapToB (UMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaunm M 0 NPU3HAHUU YTPaTUBLLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOMOXEHUN MpuKasoB) MuHUCTepcTBa (UHaAHCOB PoccuiicKoMn

®epepaunn”.

McxoaHble paHHble YpoBHA 1 - LEHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WM 06A3aTeNbCTB, K KOTOPbLIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NcxopgHble paHHble YPOBHA 2 - UCXOAHble [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAIOTCSA Ha6J'HOD,aeMbIMM, npaMo nan KOCBEHHO, B

OTHOWLWEHNN ONpeAENEHHOIO akKTBa UIn obs3atenbcTBa.

McxoaHble fgaHHble YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHble B OTHOLUEHWMU

onpeaeneHHoro aktmea Uiaun obs3atenbcTBa.

OnepauymoHHass pAebuTopckasi 3aA0J/HDKEHHOCTb - JAebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKalWas B X0Ae HOPMajabHOro OMNepauMoOHHOro UWKnaa, KoTopas
byaoetr noraweHa B TeyeHMe CpPOKOB, YCTaHOBMEHHbIX B Hactoawmx [MpasBunax
onpeaeneHna CHA. JonyCTUMble CPOKM MPOCPOYKM, YCTAHOBJIEHHbIE AN ONepauuoOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, He AOJ/IKHbl MPMBOAUTb K MNpPU3HaAHUIO 6e3HafexXHoM K
NONYYEHUIO 3a[0/DKEHHOCTM, a Takxe K obecueHeHMIo 3a40/HKeHHOCTU. Takas
3a[0/MKEeHHOCTb byaeT peanm3oBaHa ynpasAsiowen KOMMNaHWen B MNosHoOM obbeme B
CPOKW, yKNnaabiBawWMecs B HOPManbHYI PbIHOYHYIO (MW BHYTPEHHIOW) MpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWMAOM AEOUTOPCKOM 3aA0/KEHHOCTU. YCTaAHOBJIEHHbIE

CPOKM NMpPOCPOYKN N NCTIOJTHEHUA 06a3aTenbCTB HE AO/XKHbI npeBbillaTb pEKOMEHAYEMbIX
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CpokoB B Hacrtoswmux [MpaBunax onpegeneHna CYA, ecnm unHoe He NOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YyNpaBnaoWwen KOMNaHUN.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyX[AeHue - 3TO AOKYMeHTaslbHO OgOpMEeHHOe
npodeccMoHanbHoe CyXAaeHune Ynpasnsiuwen KoMnaHuu, copepxawee oH60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCNONb3yeMblIX B pacyeTe CnpaBeasIMBOA CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHMUSAX
NpU3HaHusA/NpeKkpaweHnsa Npu3HaHMsa akTMeBoB/06a3aTesNibCTB, O BbISIBIE€HHbIX NPU3HaKax
BO3HUKHOBEHWUSA KpeaUTHbIX PUCKOB W MNpoYMX 06CTOATENbCTBAX, KOTOpble BAUSAKOT Ha
OLEHKY chnpaBeanMBoM CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lpuMeHeHune TaKoro
CYXAEHMWA  OONYCTMMO B  C/lyyasX, YCTaAHOBJ/IEHHbIX HacTtoswumum  [lMpaBunamu

onpeaeneHnsa CHA.

OBLUME MOJTOXXEHUNA

Hactosawmne N3MeHeHna n gononHeHusa B lNMpaBuna onpegenenHmna CYHA 3akpbIToro
NnaeBoOro MHBECTUUMOHHOIo ¢oHaa HeaBmxmmoctn «Cosmpatenb» (ganee — ®oHA) noAa
ynpasneHvem OBLLECTBA C OrPAHMYEHHOW OTBETCTBEHHOCTbIO «YIMPAB/ISIOLLASA
KOMIMAHNA «PEKOPL KAMUTAJ» (panee - Ynpasnstoouwasl KOMNaHmsa) pa3paboTaHbl B
COOTBETCTBUU C YKazaHumeM LleHTpanbHoro baHka Poccuiickon ®eagepaunmn ot 25 aBrycra
2015 ropa N9 3758-Y (panee - YkasaHue), B COOTBETCTBUU C DeaepanbHbIM 3aKOHOM
"O6 wnHBeCTUUMOHHbLIX doHaax" N 156-O03 ot 29 Hos6psa 2001 roga (pmanee -
®epepanbHbii 3aKOH "O6 MHBECTUUMOHHbLIX (POHAAX") U NPUHATBIMW B COOTBETCTBUM C
HUMM HOPMATUBHbLIMWN aKTaMM.

Hactoawmne W3MeHeHna wn pgononHeHua B [lpaBuna onpegeneHua CHA
npuMeHsaTca ¢ 29.06.2023r.

N3MeHeHnsa n gononHeHmnsa B Hactoswme lMpasuna onpegeneHnsa CHA moryTt 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATUBHbLIMM NpPaBOBbIMW akTaMu. B cnydae
Heob6xoAMMOCTN BHECEeHUsI U3MeHeHUn KU aononHeHun B lMpasBuna onpegenenna CHYA Kk
HUM npunaraeTca MOSCHEHUE MPUYUH BHECEHUS TakKuUX W3MEHEHWUW U [OMNONHEHUN W
yKa3blBaeTCcs JAaTa Havana MpuUMEHEeHUss WU3MEHEHWM W AOMOMHEHWM B HacTosuwue

NMpaBuna onpeaeneHunsa CHA.

Mopsgok packpbiTna (NpegocraB/ieHNs)
IlNMpasnn onpeaeneHns CHA

MN® [15 HekBanNpuLUMpoBaHHbIX MHBECTOPOB
MNpasuna onpeaeneHns CHA (M3MeHeHUS W AOMOAHEHUs, BHOCUMMble B lNpaBuna onpeaeneHus
CYHA) noanexaT pacKpbITUIDO Ha canTe ynpasnswowen komnanum MNO® B mMHOOPMALMOHHO-
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consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

TeNIeKOMMYHUKaUMOHHON ceTn «NHTepHeT»:

- He no3aHee AHS Hayasna cpoka gopmmpoBanHms MAO;

- He no3gHee nNsATM paboumx gHEW A0 AaTbl Hayana npumeHenus Mpasun onpegenennsa CHA, ¢
BHECEHHbIMN U3MEHEHUSAMU N AOMNOSIHEHUNAMMN.

Mpasuna onpegeneHns CYHA (M BCe M3MEHEHUS W [OMNOSIHEHUA K HMM 3@ TPU MOCAeAHUX
KaneHaapHbIX roga) AOMKHblI 6biTb AOCTYMHbLI B TedeHne Tpex MocieAHUX KaneHAapHbIX NeT Ha
canTe ynpasnsoLWen KOMNaHum.

NnOPSAAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOM CYA NU®

CHA TIN® onpepensetTca No COCTOAHMIO Ha  23:59:59 patel, 3a KOTOpYHO
paccuntbiBaetca CHA, C y4yeToM AaHHbIX, PAacKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANa ynpasnsiowen KoMNaHMM UCTOYHUKAX, BHE 3aBUCMMOCTM OT YacOBOro Mnosca.

CYHA onpepensietca He no3aHee paboyero AHA, cneaywowero 3a AHeM, Mo
COCTOSIHMIO Ha KOTOpPbIN ocyllecTenseTcs onpegenenHme CHA.

CYA onpepensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB, U 0683aTeNbCTB, Ha
MOMeHT onpegeneHna CHA B COOTBETCTBUMM C Hactodawumu [lMpaBunamm onpeneneHus
CYA.

CYA NMN® onpepensetca (aata onpegeneHns CHA):

eHa AaTy 3aBepweHns (OKoH4YaHuA) popmmposaHug NMNO;

eB CJlydae MpUOCTAHOB/IEHUS BblAayn, noraweHns M obMeHa MHBECTULMOHHbIX

naes — Ha AaTy BO306HOBMEHUS MX BblAauun, noraweHns u obMeHa;

eB C/nlydyae npekpaweHua [MNO® - Ha pgaty BO3HMKHOBEHUSA OCHOBaHUA €ro

npekpaweHus;

eriocsie 3aBepweHus (okoH4YaHusa) dopmupoBaHua CHYHA TIMO onpepensieTcs B

nopsigke:

OnuncaHne nopsiaka

- eXeMeCslYHO Ha nocnegHmin paboumn [eHb KaneHgapHoro Mecsaua A0 KaleHhapHoro Mecsua,
npejlecreyroLwiero Mecsily, B Kotopom MNMN® mncknrodeH s peectpa MNNO;

- Ha nocnegHun paboumin geHb CpoKa npuvemMa 3asBOK Ha npuobpeTeHrMe WMHBECTMUMOHHbIX TMaes,
BblAaBaeMbIX NpM AOCPOYHOM MOrawleHumM MHBECTULMOHHbIX NaeB;

- Ha nocneaHmit pabounMn aeHb Cpoka npuMeMa 3asBOK Ha npuobpereHne AOMNONHUTENbHbIX
WHBECTULMOHHbIX MNaes;

- Ha AaTy COCTaBJ/IeHMs CrWCKa BnajenbleB MHBECTUUMOHHbIX MaeB B Clyyae 4YaCTUYHOro noralleHus
MHBECTULUMOHHbLIX NaeB 6e3 3aaBneHuMs TpeboBaHWI BragesbLeB MWMHBECTUUMOHHbIX nNaeB 06 wux
noraweHuu.

CpepHeropoBas CHA TN® (panee - CICHA) Ha nwbon AeHb onpepensieTca B

cnepyruweM nopsdaake:

| OnuncaHune nopsigka




- KakK oTHoweHue cymmbl CHA Ha kaxabli pabounii geHb KaneHgapHoro roga (ecim Ha pabounii
AeHb KaneHgapHoro roga CYA He onpegensnacb - Ha nNOCNeAHUA AeHb ee onpeaeneHus,
MpealwecTBYOWMA TakoMy [HKW) C Hayana roga (c gaTtbl 3aBepweHus (OKOH4YaHuA)
dopmmpoBaHusa MNUP) go gatel pacdeta CICHA K ynucny paboyumx gHeln B KasieH4apHOM roay.

B uensax onpegenenmna CIFCHA noa patomn, 3a KoTopyto onpegensetca CHA MU0,
NOHMMaeTCcs Kaxkaasa gata onpepeneHms CHA MU, ykasaHHasa B Hactoswux lMpasuniax
onpepneneHna CHA.

CYA lMN®, B ToM uncne cpegHerogosast CHA MNMN®, a TakxKe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocfe 3ansTou,
C NpUMEHeHMeM MnpasuJl MaTeMaTUYeCcKoro OKpyrneHus B BanwTe ornpepeneHna CHA B

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

norPAAOK ONPEAENEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMNo

CToMMOoCTb wMMyLWlecTBa, MNepefaHHOro B OMaaTy WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B CcooTBeTCTBUM C TpeboBaHuaMm depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (OHAax», MPUHATbIX B COOTBETCTBMM C HUM HOPMaTUBHbIX aKTOB,
TpeboBaHuaMM YKkazaHunsa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.

[JaTta, N0 COCTOSAHMIO Ha KOTOpPYK oOnpeaensaercd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B OMNATy MHBECTUUMOHHbIX naeB MU®, He MoxeT ObiITb onpeaeneHa
paHHee pnaTbl nepejayu Takoro wMMywecTtBa B OMJlaTy WMHBECTUUMOHHLIX rMaes, 3a
UCKKOYEHMEM C/ly4yaeB onpeneneHmss CTOMMOCTM MMYyLLeCTBa, nepefaHHoOro B onnarty
WHBECTULUMOHHbLIX naes NN®, Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[JaTta, N0 COCTOSIHMKD Ha KOTOpYyk onpeaensercd CTOMMOCTb WMYLLEeCTBa,
nepefaHHOro B onjaTty MHBECTUUMOHHbIX naes MO, Ha OCHOBaHWWM OTYeETa OUEHLMKA,
He MoXxeT 6blTb paHee TpexXx MecsueB A0 AaTbl Nepefadn Takoro MMylecrtsa B onnaTy
MHBECTULMNOHHbIX naes MNO.

CTomMMOCTb nMyLwecTsa, NepeiaHHoro B onaaty MHBECTULMOHHbLIX naes MUY,
onpeaenseTcs No COCTOAHMIO Ha 23:59:59 Ha gaTy nepegayun mMmyllecTsa B onnaTty

MHBECTMLUMNOHHbIX naes MN®




KPUTEPUN TMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (06a3aTenbCcTBa) NpUHMMaKTCSA K pacyeTy CYA B criydyae UX MpU3HaHUS B
cooTBeTcTBMM C MCOHO, BBeAEHHbIMM B [JEWCTBME Ha TeppuTopumn Poccuiickoi

denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmBoB (06a3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [pUNOXEHUSX

HacToswwmx Mpasun onpeaenenna CHA.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3SATEJ/1IbCTB

AkTUBbI U obg3aTenbctBa [MU® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cootBeTcTBUKN ¢ MCDO.

CTonMOCTb aKTMBOB, B TOM 4ucne onpeaeneHHass Ha OCHOBAHMM OTYETa OLEHLIMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHuaMn denepanbHOro 3akoHa OT 29 wuons
1998 roma N2 135-03 «0O6 oueHo4YHOM JeAaTenbHOCTUM B Poccuinckon Odepepauymn»,
onpenensietcas 6e3 ydyeTa HaNOroB, KOTOpble YMjayuBalTCad B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuinckon degepauum WAM  MHOCTPAHHOrO rocyaapcrBa npwu
npnobpeTeHnn 1 peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET OnpeaensaTbCs Ha OCHOBAHMKM OTYEeTa OLEHLMKA, €CN TaKoWn
OTYeT COCTaB/IEH OLEHLUMKOM, B OTHOLUEHMW KOTOPOr0 CO CTOPOHbI CaMOpEeryampyembix
OpraHM3aumii OLEHLWMKOB HE MPUMEHSAIUCL B TedeHne ABYX JIeT B KONIMYECTBE ABYX W
6onee pas Mepbl AUCUMMAMHAPHOINO BO34ENCTBUSA, NpeaycMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHo4YHOW JpeaTenbHOCTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusauuMii OLEHLUMKOB, WU CTax
OCYLLECTB/IEHMS OLLEHOYHOMN AESATENbHOCTM KOTOPOrO COCTAB/IIET HE MeHee Tpex NeT, a
TaK Xe MMEWLWNM KBaMPUKALUNOHHBIN aTTecTaT No COOTBETCTBYIOLWEMY HamnpaBAeHUIO
OLIEHOYHOW AesATeNbHOCTW.

B cnyyae onpeneneHmst CTOMMOCTM aKTUBa Ha OCHOBAHMKW OTYETa OLEHLWMKa AaTa OLEHKMU
CTOMMOCTM AO0/MKHA 6bITb HE paHee WeCcTn MecsiueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYIO
onpegensietca CYA. [lpn 3TOM CTOMMOCTb aKTMBa OMpeaensieTcd Ha OCHOBaHUMU

AOCTYMHOro Ha MoMeHT onpegenenma CHA oTyeTa oueHWMKa C AaTon oueHKkM Haunbonee
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6n1n3kon K pate onpegeneHns CTOMMOCTM aKTuBa, COCTaBNEeHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbIX NPAaBOBbIX aKTOB.

MeToauKK onpeaeneHns cnpaBensiMmBo CTOMMOCTM KOHKPETHbIX aKTUBOB U 0653aTeNibCTB
npeacTaBfeHbl B COOTBETCTBYKOLWMX MNPUIOXKEHUAX HacToswmx [paBun onpeneneHus
CYA.

NnOPAAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OLHOWM
BAJIIOTE, B AAPYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB W 0653aTenbCTB, BbIpaXXeHHass B WMHOCTPAHHOW BasntoTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cootBeTcTBUM C NpaBunamum
Ay NMNo, pencrteyrowmMn Ha aaty onpeaeneHnsa CHA no kypcy LleHTpanbHOro 6aHka
Poccuinckon ®epnepaumm Ha aaTy onpeeneHus ux cnpasensimBon CTOMMOCTMW.

B cnyyae ecnmn LeHTpanbHbiM 6aHkoM Poccuinckon depepaumm He yCTaHOBJ/IEH
KYpC MHOCTpPaHHOWM BantoThbl, B KOTOPOW Bblpa)xeHa CTOMMOCTb akTUBOB (0683aTenbCcTB), K
BantoTe onpegenenHns CHA B cootBeTcTBuu c lMpasunamm AY MUO, aencreyrowmMMnN Ha
naty onpeaeneHnsa CHA, TO MCNONb3yeTCss COOTHOLWIEHUME MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CYA B cootBetctBum C [Mpasunamu Y TMNO,
AENCTBYIOLWMMM Ha AaTy onpeaenenna CHA, onpeanensieMoe Ha OCHOBE KypcCa 3TUX BaloT
NO OTHOWEHU K aMepukaHckomy ponnapy (USD), yCTaHOBAEHHOrO0 KOMMO3WUTHbLIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHON BamnioTbl,

onpeaeneHHon yepes amepmkaHckun gonnap (USD)).

norPAAOK PACYHETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HATIPAXAEHUA N UCMOJIb3BOBAHUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAMPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOOBEPUTEJ1IbHbIM YNPABJIEHVUEM NMN®

Peseps Ha BbinaTy BO3HarpaxaeHus ynpasnstoLwen KOMMaHuu,
cneymannanpoBaHHOMY Aen03UTapuio, ayaAnTOPCKOM OopraHusaumm, oueHwmky doHaa u
nmuy, OCYLLeCTBNSALWEMY BeleHMe peecTpa BnajenbleB MHBECTUUMOHHbIX naes MANO®
(nanee - pe3epB Ha BbINNaTy BO3HArpaxaeHus), onpeaensieTcs mcxoass M3 pasmepa
BO3HarpaxaeHus, npeayCcMOTpeHHOro COOTBETCTBYHOLWMM nmuam npasunamm 4Y MAO, u

BK/ItOYaeTcs B cocTtaB obga3atenncts MNMN® npu onpeaenennn CHA.



Pe3epB Ha BbiNfaTy BO3HarpaxaeHwusi, pasmep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUpPOBaHUSA, He HPOPMUPYETCHA N HE BKIKOYAETCs B cocTtaB obs3aTtenscTs NN,

Bo3HarpaxzaeHue ynpasnsoWen KOMNaHuu, pasMep KOTOpOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHMS, HauucaseTca B nepBbi pabounit aeHb nepuopa (ecium
MHasi gata HayucreHus He yka3aHa B [lpaBunax AY MV®), cneayrowero 3a nepvoaom
HauYuUCNeHMa BO3HarpaxaeHusl, Ha OCHOBAHWM akKTa, COCTAaBAEHHOro Yynpasastowen
KOMMaHuen, npu3HaeTcs B COCTaBe MNpOYMX pacxodoB M Y4UMTbIBAeTCs B COCTaBe
KpeaAnTOPCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

NHble pe3epBbl HE GOPMUPYIOTCA N HE BKIKOYAOTCSA B cocTaB obsa3atenscts MNO.
MopsaoK NpU3HaHUSA, nMpeKpaweHus MNpu3HaHusa U onpeaeneHnss cnpaBensinBomn

CTOMMOCTHU BO3Hana)K,CI,eHVIl7I M pacxogoB, CBA3aHHbIX C AOBEPWUTEJIbHbIM YyNpaB/EHUNEM,

yKkasaH B [NpuaoxeHun 8.

NOPSAAOK YPEFYJINPOBAHUSA PA3HOI/IACUIA MEXAY YNPABJAIOLWEN
KOMNAHUEA W CMNEUMANU3NPOBAHHbIM [AENO3UTAPUEM NPU
ONMPEAENTIEHN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBkm o CHA TNO
CneumanusmpoBaHHbIA Aeno3uvtapuin 1 Ynpasnsawwasa komnanumsa [N  BbiSCHAOT
NPUYNHY PacXOoXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHusi He 6blnn yCcTpaHeHbl A0 UCTeYeHUs npenenbHoro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT ObHapyXeHUs pacxoXAeHWn pUKCUpyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacxoXaeHuin).
Mpu 3ToM CneunanusanpoBaHHbLIA aeno3uTapuii 3asBepseT CnpaBky o CHA TND B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MNMpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C AaTtbl noanucaHusa [poTOKONa pacxOoXAeHWn yBeaoMnseT o dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywuwero yCTpaHeHWst pacxOXAEHWW NOoATBepXAaeTcsa nyTeMm

3aBepeHuns cnpaskm o CHA CneunanmsmpoBaHHbIM gerno3nTtapuem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasax BbisBneHus owunbkm B pacdyete CHA UM pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO nas, NpMBOAsLEN K OTK/JIOHEHUIO WCNOMb30BaAaHHOM B pacyeTte
cTonMocTn aktuBa (obs3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% un 6onee koppekTHoi CHA, a
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TaK Xe B Cny4yasx BbissBAeHUs dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpalieHms
Nnpu3HaHma akTtuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro akTuBa
(o6azaTtenbcTBa) CneunanmamMpoBaHHbIN  Aeno3nTapun KM Ynpasnsiowas KoMnaHus
npou3BoasaT nepecyet CHA N pacyeTHOM CTOUMOCTU MHBECTULMNOHHOIO
nas. UcnpaeneHusa B ydyet NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTtamu, B
KOTOpbIX 6binM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktnsos [MNO. Ynpasnsawwasa KoOMnaHuUsa ocyllecTBnaseT BoO3MeweHue yuepba
BJlaAeNnbuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTctBun C [lpaBunamu Y TMUD n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplleHus nepecdeTta Bcex 3HadeHun CHA, B KOTOpbIX
6blNN  BbIAB/IEHbI OTKAOHEHWUSI, WU OTPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen

KoMnaHun B ydete MNO.

Ecnu BbIiBNEHHOE OTK/IOHEHME WUCMOJSIb30BAHHOW B pacyeTe CTOMMOCTW aKTuBa
(obsazaTenbcTBa) coctaBnsieTr meHee 4yeM 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnseT MeHee 0,1% koppekTtHon CHA, Ynpasnstowas
KoMnaHusa wu Cneunanm3mpoBaHHbIN Aeno3uTapui  onpeaensitoT, He npueBeno nu
BbISIBIEHHOE OTKJ/IOHEHME K MNOoCneAyloWnM OTKIOHEHUSAM, B 4aCTU WCMNOSb30BaHHOW B
pacyeTe CToMMOCTM akTmBa (obs3aTtenbctBa) M CHA, cocrtaBnswowmm MeHee 0,1%
koppekTHo CYA wn B Ccnydae OTCYyTCTBMA npeBbiweHnn 6onee 0,1% BHOCAT
HeobxoanMble wucnpasneHms B ydeT MUO® B Tekywewn pate (Aate BbISBAEHUSA
OTKJ/IOHEHUs). Ynpasnstowasa KkoMnaHns wu  CneuvanuMsmMpoBaHHbIM  Aeno3uTapuii

0653aHbl NMPUHATb MEPLI ANnd NnpeaoTBpalleHNA MOBTOPEHUA BbISIBIEHHOMN cnTyaumnmn.
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MpunoxxeHune 1

MepeuyeHb aKTUBOB,
noanexalwmx oueHKe OLeHLUWNKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMNO oueHMBAOTCA cnefyrowme akTUBDI:

OnucaHune

LleHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HacToAWwMMK [paBunamMm onpeaeneHus
CYA OTCYTCTBYIOT UHble cNOCO6bl OLLEHKMN

[lonn B yCTaBHbIX KanuTasnax poOCCUWCKMX O6LLECTB C OrpaHUYEHHOM OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKNX OpraHu3aumi

I,E',(E6VITODCKa$l 3a40J1KEHHOCTDb, B Cny4da€e Hann4yus NMPpU3HaKoB obecuLeHeHus n
HEBO3MOXHOCTUN NPpUMEHEHNA UHBIX METOAOB onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTU

Heansuxmnmoe MMyLLLECTBO

MMyLLecTBEeHHbIe npaBa U3 AOroBOPOB yyacTuUd B A0ON1EBOM CTPOUTENbLCTBE

NMyulecTBeHHbIE MpaBa, CBsi3aHHble C BO3HWMKHOBEHWEM MpaBa COOCTBEHHOCTU Ha OObEKT
HeaABMXMMOCTM (ero 4acTb) MocCne 3aBeplieHuMsl ero cTpouTenbcTBa (co3pgaHue) u
BO3HMKaOLWMEe U3 [0roBopa, CTOPOHOM MO KOTOPOMY SBASETCS HpuaMdeckoe nuuo,
KOTOPOMY MPpMHAANEXUT NpaBo COBCTBEHHOCTU WM MHOE BeLLHOe NMpaBo, BKJOYas npaso
apeHabl, Ha 3eMeNbHblil Y4acCTOK, BblAENEHHbIN B YCTAaHOBMEHHOM Mopsake Ana uenen
ctpoutensctBa obbekTa HeaBmXMMOCTM, U (WIK)  MMEWMM  pa3pelleHme Ha
CTpOMTENLCTBO OObeKkTa HeABMXMMOCTM Ha YKas3aHHOM 3eMeslbHOM Yy4acTtke, nubo
opuanyeckoe numuo, MHBECTUMpYHoLlee [AeHeXHble CpeacTBa WM WMHOE MMYLLECTBO B
CTPOUTENLCTBO 06bEKTA HEABMXUMOCTHU

[MpoekTHas AOKYMEHTauuna ansa CTponTeNnbCTBa nnn PEKOHCTPYKUNN obbekTa
HEABUXNMOCTHU

MNpaBa apeHAbl HEABMXMMOro uMyLlecTBa (TONbKO B C/lydae Hanuumss o060CHOBAHHOro
noATBEPXAEHNS)

MpunoxxexHune 2
Mopspaok pacyeTta BeJIMUMHDBI pe3epBa

Ha BbiNJiaTy BO3Harpa>kaeHua n
€ro ucnosib30BaHue B TeyeHue

OTYETHOro roaa

Pe3epB Ha BbiNaaTy Bo3HarpaxzaeHus hGopMnpyeTcs OTAENbHO B YacTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM UM B 4acTuM pe3epBa Ha BbIinnaTy
COBOKYMHOro BO3HArpaxxaeHums crneumanmsMpoBaHHOMY JAeno3uTapuio, ayauTOpPCKOWn
opraHumsauum, oueHwmky @doHAa W vdy, OCYLWECTBASAKWEMY BeAeHue peecTpa
BNnagenbueB MHBECTUUMOHHbLIX naeB [N® (panee - pe3epB Ha BbINAATy MpPOYUX

BO3HarpaxzaeHuin).
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Pe3epB Ha BbINNaTy BO3HArpax4aeHWi HAUYUCISETCs M OTpaXkaeTcsa B COCTaBe
ob6sazatenbcts NMNO® B TedeHMe OTYETHOroO roga: ¢ Hanbonee no3gHen M3 AByX AaT — AAThbl
Hayana KaneHaapHoro roga wan aaTbl 3aBeplieHns (OKoOH4YaHusa) hopMmMpoBaHUS - A0:

e[laTbl OKOHYAHWNSA KasieH4apHoro roaa;

e[1aTbl BO3HWKHOBEHWS OCHOBaHMA AN npekpaweHusa TMNO (BKAKYUTENBHO) B
4acTu pe3epBa Ha BbINAAaTy BO3HArpaxaeHus yrnpasastowen KoMNnaHum;

eHanbonee nosgHen m3 ABYyX AaT Npu NpekpaweHWu - AaTbl OKOHYaHWA npuema
TpeboBaHun kpegutopoB [MN® wnam apaTbl OKOHYaAHMSA peanu3aumm BCero
nmyuwecrtea [MNO.

Pe3zeps Ha BbiMaTy BO3HArpaXxAeHW HauucnseTca cornacHo npasunam Y MUO
HapacTalwmMMm UTOroOM W OTpaxaeTcsa B cocTaBe ob6sa3atenscts [MNO® Ha party
onpeaeneHns CHA B TedeHMe OTYETHOro roaa:

- Ha Kaxablin nocneaHnin pabounn aeHb KaneHgapHoro Mecsua
- Ha AaTy BO3HWKHOBEHMS OCHOBaHUS Ansa npekpaweHus NMNNO (BKIYUTENbHO)

Pe3epB Ha BbINAaTy BO3HArpaXaeHusl ynpabBnsiolwlen KOMMaHMM M pe3epB Ha
BbINATy MPOYMX BO3HArpakaeHui, B Clyyae, €CnM pasMep TaKux BO3HarpaxaeHwui
onpeaensetcs ncxoas ns CFCHYA, paccumTbiBalOTCS OTAENbHO MO KaXxAol 4yacTu pesepsa
B cneaylowem nopsiake:

eHa NepBblI pabounin AeHb OTYETHOro roaa:
5 % X,
D roe:

Si- CyMMa Ha4yuUCleEHUA pe3epBa Ha I'IepBbIVI pa6ow|l7| A€Hb OTYETHOro roaa,

D - konnuecTtBo paboumx AHEN B TEKYLLEM KaneHAApHOM roay;

pacu
CHA™ pacyeTHasa (NpoMexyTouHas) BenMumHa CYA Ha nepBbli pabounit

. S,
[eHb OTYETHOro roJa, B KOTOPbIA HaducnaeTca pesepB “i, onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOCNe 3ansaTon no CDODMYJ'Ie:

Axmuevl, — Km,

YA =
1
(1 + xyKn + xnpn )
D
AKmuBbl] - pacyeTHad BE€/IMYNHa dKTUBOB, BKJTlO4Ha4dA Ll,e6VITO|3CKYI'O

3a[0/DKEHHOCTb Ha NepBblit pabouunii AeHb OTYETHOro roga. [ebuTopcKyto

3a[0/XKEHHOCTb Ha nepBbin paboumit peHb OTYETHOro roga HeobxoamMmo
13



yunTbiBaTb A0 HAUYMCMEHUS BO3HarpaxaeHum wu pesepBa Ha BbInNaaTy
BO3HarpaxaeHus 3a nepBbii paboynin aeHb OTYETHOro roga. B cnydae onnatebl
B NepBbli paboynMin AeHb OTYETHOro roga ynpasnsiowen komnaHmen mns NMUOG
BO3Harpa>xaeHmmn, HauducCleHHbIX B NepBbli pabounin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHnun pacyeTHOM BeNNYMHbI aKTMBOB Ha MNEpBbIN
pabounii peHb OTYETHOro roga yBeNUMYUTb CYMMY QaKTMBOB Ha CyMMy

ynnayeHHbIX BO3Hana)K,CI,EHVIl7I B HepBbIVI pa60t-|m7| A€Hb OTYETHOro roaa.

Km, - BenuuMHa KpeaMTOpPCKOM 3a[0/MKEHHOCTM 6e3 yuyeTa Ha4UCNEeHHbIX

BO3HarpaxxaeHuin Ha nepsbiit paboynin AeHb OTYETHOrO roaa.

X - NPOUEHTHaA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Ppa3Mep BO3HArpaxaeHus ynpasnsiowen KoMnaHum oTHocutenbHo CICHA,

yCTaHOBNEHHbIN npasunamm Y MN® (B gonsx), AEMUCTBYIOWMA Ha nepBbiv pabouuni

AEHb OTYETHOIO roaa,

Xupn = COBOKYTMHbIN pa3Mep BO3HArpaxaeHuin CreLmanM3nmpoBaHHOMY AEMo3nTapuio,

ayaUTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WMHTepBanbHbIX U
3aKkpbITbix [MU®D), ©6upxe (Tonbko ans 6Gupxesoro TMUD) wn  nuuy,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BfadenbleB WMHBECTUUMOHHBIX naeB [N,
oTHocuTenbHo CICHA, ycTtaHoBfEHHbIN npaBuvnamu Y (B oonsix), AEUCTBYIOWNMA Ha

nepBbI pabounii AeHb OTYETHOro roaa;

X - Ka)gaas npoueHTHasl CTaBKa, [JAEWCTBOBaBLIAsi Ha nepsBbii  paboumin  aeHb

n

OTHETHOIO roaa

e + '-"-.=z,5'.=z
3HayeHne |1+ T He OKpYyrnseTcs.

OkpyrneHuve npu pacyete S, u CYA" Npon3BOAUTCS Ha KaxaoM AENCTBUM [0 2-X

3HaAKOB Mocsie 3anaTo.

eHa Apyrue AHuM onpegeneHus CYA (3@ WCKIOYEHMEM MepBoro paboyero AHS

OTYETHOro roaa):
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d-1 N
(CYA)“ +) CY4,) D.(x,T,)

S( — t=1 sk n=l _ S ,
i D T ; k

roe:

k - nopsaKoBbIAW HOMEp KaXAoro HauucneHus pesepBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHusa oT 1 Ao i. k=i — nopsAaKoBbIA HOMep nocregHero

(TekyLlero) Ha4yncneHns pesepsa;

S,- CyMMa KaXaoro Mpou3BEeAEHHOr0 B TeKYLUEM OTYETHOM oAy HavyMC/IeHns

pe3epBa;

S.- cyMMa ouepeaHoro (TeKyLlero) HauuciIeHWs pesepBa B TEKYLLEM OTHETHOM roAy;

D - KOIM4ecTBo pa6oumx OHen B TEKYLLEM KaneHaapHOM roay,

T - KONM4yecTBo pa6oqu OHen nepunoaa, onpeaeneHHoro C Haydala TeEKYLEro

1

OTYETHOro roa Ao (BK/IoYast) AaTbl HAUMCIEHWs pe3epBa S, ;

t - NopsiAKOBLIN HOMep paboyero AHS, NpUHAANEeXallero nepmoay, 3a KoTopbii

onpeaeneHo 7, NpuHMMaloWmMi 3HayeHns ot 1 ao d. t=d — nopsiaKoBbIn HOMEP

paboyero AHsA HaunceHWs pesepsa S, ;

CY4, - CTOMMOCTb YNCTbIX AKTMBOB MO COCTOSAHMIO Ha KOHELL KaXaoro paboyero aHs t,
3a ucknodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, OHa
npuHMMaeTcs paBHon CYA 3a npeawecTtsyrowmin aH t paboumin AeHb OTYETHOrO
roga.

CYA*" - pacuyetHasa (npomexyTtouHas) BennunmHa CHA Ha paty d, B KOTOpOM
HauncnsieTca peseps S, ornpeaesieHHass C TOYHOCTbIO A0 2-X 3HAKOB rMocsie 3ansiTtoun

no opmyne:
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N

S0l D)

n=1
i—1 d-1 ( T + T )
(AKmuebld—Kmd+ZSk)—(ZC‘1AI* : : )
Cq pacu __ k=1 t=1 D .
d - N N U
Z(xyKnTn ) Z(xnpn]—'n )
n=l1 + n=1
(1+( I U ))
D

Axmuebi ; - pacyeTHasd BeNIMYMHA aKTUBOB, BKAOYaas  AebuTopckyto

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykt 3a40/KEeHHOCTb Ha paty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwnm W pesepBa Ha
BbINaTy BO3HarpaxaeHmsa 3a paty d. B cnyyae onnatel B gaty d
ynpasnswouwen komnaHnmen ns NMNNO BosHarpaxaeHuim, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpu onpeaesieHnn pacyeTHOM BeMYMHBLI aKTUMBOB Ha aaty d

YBEIMYUTb CYMMY aKTUBOB Ha CyMMY YMJla4y€HHbIX BO3HarpaxaeHuin B aaty d.

Kmd - BE€JIM4YNHa er,D,MTOpCKOVI 3a40/kKeHHOCTN 6e3 Y4y€Ta HAYUCNEHHbIX

BO3HarpaxaeHum Ha paty d, BKIW4Yasg OCTAaTOK pe3epBa Ha BbIinNjaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.
l‘_

S, - obuwan cyMMa pe3epBOB Ha BbIM/aTy BO3HArpaXaeHUs, HaunCneHHbIX C
k=1

Hayana roga Ao gathbl d.

X - NpoUeHTHaa CtaBKa, COOTBETCTBYHOLLLIAA:

Xy, - Pa3Mep BO3HArpaXKAeHWs YNpaBnsitoleir KOMnaHuM oTHocuTenbHo CICYA,

yCTaHOBNeHHbIN npasunamu Y NMN® (B gonsx), AEUCTBYIOWMKA B TeYeHWEe nepuoaa
T,;

1

Xupn - COBOKYTMHbI pa3Mep BO3HarpaxaeHuin CreLnanMsnpoBaHHOMY Aerno3nTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WHTepBaibHbIX U
3aKkpbITbix [MU®D), 6upxe (Tonbko ans 6Gupxesoro TMUD) wn  nuuy,

OCYLLECTBNAIOWEMY BedeHMe peecTpa BfadesnbleB WMHBECTUUMOHHBIX naeB [N,
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oTHocuTenbHO CI'CHA, ycTtaHoBNeHHbIM npaBunamu Y NMUO (B gonsx), AeUCTBYOLWMIN

B TeueHune nepuoaa 7, ;

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

X, - KaXaast NpoLeHTHas CTaBka, AeNCTBOBaBLLAs B TeyeHue nepuoda 7, ;

T - Konn4yectBo paboumx [AHen nepuoda, B KOTOPOM JeicTBoBasia CTaBKa X, ,

N
npuHaanexatuee nepuoay 7,,rae 7, =Y T, .

n=l1

N N N N
S (el X ) > Gly) Yo
EN_((xnTw), (2=t 4 =l ) mal + =l
3HaueHus %{_"", T, T, s ( T, T )
D ' D
He OKpYrnsoTCs.
o S, CcyAr .
KpyrfieHve npu pacyete ~' u NPON3BOANTCA Ha KaXAOM AeNCTBUM A0 2-X

3HaAKOB Mocne 3ansToun.

Pazmep chopMnpoBaHHOro pesepBa Ha BbINAATy BO3HarpaxAeHUsi yMeHbLuaeTCs
Ha CYMMbl Ha4MC/IEHHOrO B TeYyeHMe OTYETHOro rofa BO3HarpaxkAeHus ynpasBffloLLEN
KOMMaHuW,  Cneunann3npoBaHHOMY  Aeno3uTapuio, ayaAUMTOPCKOW  OpraHm3auuu,
oueHwwuky [MMN® wn nnygy, OCywecTBAAKOWEMY BedeHue peecTpa BJagesibues

MHBECTULMOHHbIX naes MNO.

MNpeBbileHMe pe3epBa MNpU  HAYUCIEHUW  BO3HArpakaeHus  ynpasnstowen
KOMMaHWW, BO3HarpaxaeHus cneuymannanpoBaHHOMY Aeno3uTapuio, ayauTOPCKOWN
opraHmsaummn, oueHwmky TMNO (tonbko ans WMNO/3MND®), 6Gupxe (Tonbko AN
6upxesoro [MAN®) w©n nuugy, oCywecTBASAKOWEMY BeaeHMe peecTpa Bragenbues
WHBECTULUMOHHLIX naeB [IMD, B TeyeHMe KaneHAApHOro roga He [onyCcKaeTcs.
HauuncneHne Bo3Harpa)xaeHus Ynpasastowen KoOMNaHUM Ha NOCNeAHIo OTYETHYH aAaTy
KaneHpapHoro roga B pas3Mmepe, cooTBeTcTByloweMm [lpasunam AY TINO, npwu

He[O0CTAaTOYHOCTM pe3epBa A0MNYCKaeTCs 3a cyeT npoyvunx pacxonos MUO.

He uMcnonb3oBaHHbIN B TeYyeHWe OTYETHOro roga pe3epB Ha BbinaaTy
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BO3Harpa>xageHmna noanexXmt BOCCTAHOBJIEHUIO MO OKOHYaHWMKO OTYETHONO0 roaa, HO He
nosgHee nepsoro pabodero AgHA roga, creaywwero 3a OTYETHbIM, U NpPU3HaeTcs B
CoCTaBe npoymx [0XO040B. YKasaHHOe BOCCTAHOBJ/IEHME OTpaXkaeTcsa npu MnepBoMm

onpeaneneHun CHA B rogy cneayowmM 3a OTYETHbIM rO40M.
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Mpuno)xeHune 3

Moaenu oL eHKM CTOMMOCTH
LeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LUEHHbIX BYMATI

AKTUBHbIM PbIHKOM 1S LUEHHbIX 6yMar, AONyLWeHHbIX K TOpraM Ha POCCUMCKON WAW WHOCTpPaHHOM 6upxe (3a
UCKNYeHnem obnmraumm BHeWwHUX obauraumoHHbiX 3amMoB Poccuiickon @depepaumun; AOMTOBbIX UEHHbIX 6ymar
MHOCTPAHHbIX FOCYAapCTB; €Bpoobinraumii MHOCTPaHHbIX 3MUTEHTOB, AOJINOBbIX LIeHHbIX 6yMar MHOCTPAHHbIX rOCyAapcCTB;
LEHHbIX 6yMar MexayHapoAHbIX (DMHAHCOBbIX OpraHM3aunin) NpusHaeTcs AOCTynHasa u Habnwaaemasa bupxesas nnowaaka

B C/lydae OAHOBPEMEHHOro CobnaeHUsa HMXenepeuncieHHbIX YCI0BUN:

elleHHas bymara gonyuleHa K TopraMm Ha pOCCUMMUCKOW UM MHOCTPaHHOW Bupike, npuBeaeHHON B punoxeHun 3;

eHaNM4UMNA LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpaBefsinBor CTOMMOCTU (B C/lyvae, eciim Ha BCeX AOCTYMHbIX
n Habnopgaembix 6upxeBbiX niowankax 6bi1 HETOProsbiM AeHb Ha AaTy onpeaeneHnsa CHA - aHanu3mMpyroTcs
AaHHble NOCNeAHero ToproBoro AHA Ha AaHHbIX NaowajKax, NpealecTBYoWero HETOprosomy);

eKONMYECTBO cAenok 3a nocnegHune 10 ([decsTb) TOProBblX AHEN B peXWMME OCHOBHbIX ToproB — 10 (decaTtb) wu
6onee;

*COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix AHen npesbicnn 500 000 (MATbCcoT Thicay) pybnen (unam
COOTBETCTBYOWMN pybnesbin 3KBMBaNEHT NO Kypcy BbaHka Poccun Ha paty onpeaeneHuss akTMBHOMO PbIHKA,

ecnu obbeM caenok onpenesieH B MHOCTPaHHOW BankoTe).

Ansa oueHkmn CI'IpaBe,DJ'IVIBOI‘/JI CTOMMOCTHU LEHHbIX 6YMaF B Lenax Hacrtodwmnx npasn;i OCHOBHbIM PbIHKOM TMPU3HAETCA:
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OCHOBHO# PbIHOK A1
LeHHbIXx 6yMar B Lyesnsix
Hacrosiuynx lNpasunn
onpegeneHmns CHA

lNMopsinok Npu3HaHNs pbIHKa OCHOBHbIM

Ona pOCCUUCKUX LEeHHbIX
6ymar

MockoBckasi 6upxa, ecnm MockoBckas 6upia aBSeTCs aKTUBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas 6upxa He ABAsSeTCS aKTUMBHbIM PbIHKOM — poccuiickas bupikesas
naowanka M3 4Ymcna akKTUBHbIX PbIHKOB, MO KOTOPOW onpegeneH Hambonbwuii obwmii ob6bem caenok
No KOJINYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb) AHEN.

Mpu otcyTcTBUM nHdopmaumm o6 obbeme caenok Mo KOMMYECTBY LIeHHbIX BymMar ncrnonb3yercs
nHpopmaumnsa o6 obbeMe coenok B OEHEXHOM BbipaxeHuwu. lMpu paBeHcTBe obbeMa caenok Ha
Pa3/IMYHbIX TOProBbIX M/OWAaAKaX OCHOBHbIM PbIHKOM CYMTAeTCs TOproeas niaowagka ¢ HanbosblWnM
KOJINYECTBOM CAENOK 3a AaHHbI nepuoga.

ANnA NHOCTPaAHHbIX LLEHHbIX
6ymMar u ueHHbix 6ymar
Me>KAyHapOAHbIX KOMMaHMii

NHocTpaHHaa mnu poccuiickas bupxa M3 4mcna akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
Hanbonbwmnii obwmii o6beM caesiok NO KOAMYECTBY UEeHHbiX 6bymar 3a npeabiaywme 30 (TpmauaTb)
AHeun.

Mpun otcyTcTBMM MHMDOpMaunm o6 obbemMe caesnok No KOMYECTBY LieHHbIX ByMar ncnonb3yercs
nHdopmaumnsa o6 obbeMe coenokK B LEHEXHOM BblpaxeHuu. MNMpu 3TOM BenmumHbl obbema CAEeNoK B
BaNtoTe KOTMPOBKM NepeBoaaTcs B pybnm no kypcy baHka Poccmm Ha paty onpeaenenms CHA. Mpwn
paBeHCTBE oOb6beMa CAeNloK Ha pasfiMyHbIX TOProBbiX MJIOWaAKaX OCHOBHbIM PbIHKOM CYMTaeTcs
Toproeas nnaowagka ¢ HanbonbWUM KOIMYECTBOM CAEJOK 3a AaHHbIN nepuoga.

Ana o6nuraunin BHEWHMUX
061MrauMoHHbIX 3aiMOB
Poccuiicko ®egepauum,
AONTOBbIX EeHHbIX 6ymar
MHOCTPaHHbIX FOCYAapCTB,
eBpoo6aurauumn
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAYHapoAHbIX
thUHaHCOBbIX
opraHmsaumm

BHebu1prxeBOM pbIHOK.

B cnyyae, ecnu ueHHble 6yMarn AonylleHbl K TOpraM TOJIbKO Ha POCCUIACKOM 6MpXKe, TO Nopsaaok
NPU3HAHUSA pbiHKA OCHOBHbLIM 6yAeT TakuUM Xe, KakK AN POCCUACKMX LeHHbIX 6yMar.

B cnyyae, ecnum ykasaHHble UeHHble 6ymaruM AonyleHbl K TOpraM Ha pOCCUICKONM 6Gupxe un/vnm
MHOCTpaHHOM 6upxe, n Takasa bupxa orBeyaeT TpeboBaHMSAM K aKTUBHOCTU pblHKA B COOTBETCTBUU C
HacToawmMn Mpasunamu onpepenennsa CYHA, B ToO BpeMsl, KaK OTCYTCTBYIOT AaHHble BHeOGUpxeBoro
pblHKa, TO NOPSAOK MNPU3HAHMUSA PblHKA OCHOBHbIM ByAeT TakuM Xe, KakK ANsi MHOCTPaHHbIX LLeHHbIX
bymar.
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OBLUUE NMNOJTIOXXEHUSA

Onga oueHku cnpaBe,anBon CTOMMOCTU LEHHbIX 6YMaF MCNonb3yrTCd MoaesiIn OUeHKN CTOMMOCTU LIEHHbIX 6yMar,

ANA KOTOPpbIX onpepeneH AKTUBHbIN PbIHOK, N MoAeJ/In OLUE€HKM CTOMMOCTU LUEHHbIX 6ymar, ANA KOTOpPbIX He

onpeaeneH akTUBHbIA PbIHOK, a TaK )€ MOAEJIN OLI€HKH, N0 KOTOPbIM onpeaesieH aHaNIorM4yHbli aKTUB.
MOAEJIN OLLEHKN CTOMMOCTU UEHHbIX BYMAT

Mogenn oyeHKN CTOMMOCTU L{EHHbIX ByMar, 47151 KOTOPbIX ONpeAessieTCsl aKTUBHbIN 6upixeBori pbiHOK (1= ypOBeHb)

LleHHbIE ByMarmn

lMopsipok onpepeneHus cnpaBe.qnnBoii CTOMMOCTH

LUeHHas 6ymara
POCCMMUCKOIro BSMUTEHTA
(B TOM ymncne
WHBECTULIMOHHbIE nauv
POCCUMNCKUX rnaesbIX

WHBECTULMOHHbIX (OHAOB,
nnoTeyHble cepTudukaTbl
yyactusi,  Aeno3uTapHble
pacnmckm)

Onsa onpeneneHus crnpaBeainBON CTOMMOCTU, UCMONb3YIOTCS LeHbl OCHOBHOMO pblHKa 3a MOC/eaHUM
TOProBbIN AeHb (M3 Ynciia aKTUBHbIX POCCUNCKNX 6upx), BbibpaHHblie B cregyowem nopsake (yboiBaHus
npuopuTeTa):

a) UeHa 3aKpbliTUS Ha MOMEHT OKOHYaHWS TOProBOM CECCMU POCCUMUCKOM OBupXn Ha [aTty
onpeaneneHna CHA npu ycnosmn NoATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa 3aKkpbiTMa NpU3HAETCs KOPPEKTHOWM, eCnu pacKkpbiTbl AaHHble 06 obbemMe TOpProB 3a AeHb M
06beM TOpProB He paBeH HYJI10, U Takas LeHa 3aKpbITUS HE paBHA HY/H0.

b) cpepHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUWM POCCUMMCKOM BMpXxK Ha
naTty onpegeneHns CHA npu ycnosmu, 4YTO AaHHas LeHa HaxoguTcs B npegenax cnpega no
CNpOCYy U NPEANIOXEHMUIO Ha YKa3aHHYIO AaTy;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUU POCCUNCKON BuMpXxun Ha gaTty
onpeaneneHnsa CHA npu ycnosmn NoATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeneneHHas Ha paTy onpepeneHms CYA, Npu3HaeTcs KOPPEKTHOM, ecnu oHa
HaxoAUTCS B MHTepBasie Mexay MUHMMasbHON M MakCMMasbHOW LeHaMu CAEeN0K Ha 3Ty Xe AaTy 3TON Xe
6upxxn, BKIOYasa rpaHuubl MHTEPBana;

CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6ymarm onpegensietcs C y4eTOM HaKOMJIEHHOro
KYNOHHOIro AoxoAa Ha aaTy onpeaenermns CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHT UEHbl OCHOBHOrMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LLeHHOM ByMaru nNpMMeHstoTCS MOAEN OLEHKN CTOMMOCTM LEHHbIX ByMar 2-ro
YPOBHS, 3@ UCKJTIIOYEHMEM C/ly4as, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yC/iOBNEHO HETOProBbIM AHEM Ha
BCEX AOCTYMHbIX M Habnogaembix 6upxeBbix naowagkax. B atom cnyyae Ha paty onpegenernms CHA
A0NYyCTMMO MCNOJIb30BaTb LeHbl Noc/aeqHero TOproBoro AHs OCHOBHOW 6MpXU.
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LlenHas 6ymMmara
MHOCTPAHHOIo >MUTEHTA
N MeXAyHapoaHOoM
KOMMNaHunun

(B TOM yncne
Aeno3nTapHble pacrnmnckn u
nau MHOCTpPaHHbIX
MHBECTULIMOHHbIX (POHAO0B)

Ecnn pna onpeneneHvs cnpaBeannBOA CTOMMOCTU, MUCMOMb3YIOTCA LleHbl OCHOBHOMO POCCUMCKOIo
pblHKA (M3 4MCna aKTUBHbIX POCCUMCKUX M WMHOCTpPaHHbIX O6WpX) 3a NOoCneaHuMin TOProBbift AeHb,
BblbpaHHble B criegyowem nopsake (ybbiBaHna npuoputeTa):

a) LeHa 3aKpbITMSl Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOM MNJioWwagKke POCCUNCKOMN
6upxun Ha paTy onpeaenenmnsa CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbiTMsi NPU3HAETCS KOPPEKTHOM, €CNu packpbiTbl AaHHble 06 obbeMe TOProB 3a AeHb M
06BbEeM TOProB He paBeH HYJIO, M Takas LEeHa 3aKpbITUS HE paBHa HyJo.
b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM BUpXK Ha aaTy
onpeneneHnsa CHA npu ycnosuu, 4To AaHHas LEeHa HaxoauTCsa B npeaenax cnpega rno cnpocy
N NPeanNoXeHMIo Ha YKa3aHHY Aaty;
c) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHWsi TOProBOW CeCCUM Ha TOProBOK Nnollaake
poccuiickon 6upxmn Ha aaty onpeaenenus CHA npuv ycrnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, ecnin oHa
HaxoAUTCS B MHTepBane Mexay MMHUMAsIbHOM U MaKCMManbHOM LieHaMM CAEMOK Ha 3Ty Xe AaTy 3TON Xe
6MpXxK, BKIOYAs rpaHULLbl MHTEpBana;

Echv ana onpegeneHus  cnpaBeasiMBOA  CTOMMOCTM,  MUCMNONb3YKTCA  LEHbI
MHOCTPAHHOro pblHKa (M3 uyunc/la aKTUBHbIX POCCUNCKMX M MHOCTPaHHbIX 6Mpx),
cneaywouwem nopsgke (ybbiBaHus npuopuTeTa):

a) ueHa 3akpbiTia (px_last) Ha MOMEHT OKOH4YaHMS TOPrOBOM CECCUM HA TOProBOW Nnollagke
WHOCTPaHHOM 6upXxun Ha gaty onpeaenenus CHA npu ycrioBun NOATBEPXKAEHUS €€ KOPPEKTHOCTM!.
LleHa 3aKkpbiTMa NpU3HAETCs KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbemMe TOpProB 3a AeHb U
06beM TOproB He paBeH HyJHO.

b) uena cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOoM CECCUM Ha TOProBOM MoWAAKE
WHOCTpaHHOM 6upxxn Ha aaTy onpeaenenHms CHA npu ycnoBum NoaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, ecnn oHa
Haxo4MTCs B MHTepBase Mexay MMHUMANbHOM M MaKCMManbHOM LleHaMU CAEJIOK Ha 3Ty Xe AaTy 3TOM Xe
6mpXxn, BKIKOYas rpaHuubl MHTEpPBana;

OCHOBHOrO
BblbpaHHblEe B

CnpaseanueBas CTOMMOCTb [AONTOBOM UEHHOM O6yMarun onpepensercd C Y4Y4eTOM HaKOMJeHHOro
KYMOHHOro Aoxoaa Ha agaty onpegeneruns CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT LeEeHbl OCHOBHOMO pblHKa, AN8 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LIeHHOW ByMaru nNpuMMeHstoTCS MOAEN OLEHKN CTOMMOCTM LEHHbIX ByMar 2-ro
YPOBHS, 3@ UCKJIIOYEHMEM C/ly4as, Korga OTCYTCTBUE PbIHOYHbIX LeH 06yC/oBNEHO HETOProBbIM AHEM Ha
BCEX AOCTYMHbIX M Habnwgaembix 6upxesbix nowagkax. B atom cnyyae Ha gaty onpegenexHma CHA
AO0MyCTMMO MCMNOJIb30BaTb LieHbl NOCNeAHero TOproBoro AHs OCHOBHOW 6MpXxu.
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Mogenu oLeHKn CTOMMOCTH LIEHHbIX ByMar, 41 KOTOPbIX OMNpPeAEseTCs BHEOUPIKEBOK PbIHOK
WM 47151 KOTOPbIX UMEIOTCS Hab/o4aeMble 4aHHbIE B OTCYTCTBUM LieH 1-ro ypoBHsS (2= ypOBEHb)

LleHHbIEe 6yMmarn

Mopsgok onpegesieHns cnpaBea/NnBoOi CTOMMOCTH

Poccuiickue (3a
WCKTIOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUNCKUX MaeBbIX
WHBECTULMOHHbIX (POHAOB,
NMOTEYHbIX CEPTUDUKATOB
yyacTus, AenosnTapHbIX
pacnmcok)

M MHOCTpPaHHbIE fOoNEeBble
LUeHHble 6yMarm, a Takxe
aKLMM MeXXAYHapOAHbIX
KOMMaHuM

CnpaBeanueas CTOMMOCTb AONEBbIX LEeHHbIXx 6ymMmar, ofbpalalowmxcss Ha pPOCCUNCKUX U
WHOCTpPaHHbIX OHAOBbLIX Bupxax, onpenensercs B COOTBETCTBUM C MOAESbIO OLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE ncTtopnyeckon ueHbl (Mogens CAPM).

[aHHas KOppeKTMpOoBKa MNPUMEHSIETCS B Clydyae OTCYTCTBMS HabnoaaeMoi LeHbl B TeYEHME He
6onee pecsatn pabouunx gHen (aanee ncnonblyeTcs 3 YpOBEHb OLLEHKM).

Ons uenemn oueHku CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU UCNONb3YyeTCA CpaBHEHNE ANHAMUNKN JOXOAHOCTU 3a
OI'Ipe,D,eJ'IeHHbIﬁ NMPOMEXYTOK BPEMEHUN aHATU3UPYEMOIO CbMHaHCOBOFO MHCTPYMEHTA C OVHAMUKOM
PbIHOYHbIX NHANUKATOPOB.

B kauecTBe pblHOYHOIO MHAMKaTopa (6eHuMapka) akumii pOCCUMNCKNX SMUTEHTOB UCMOJIb3YETCSA
nHaekc Mockosckon bupxun (IMOEX).

B kauecTBe pblHOYHOro MHAMKaTopa (6eHuMapka) akuuii MHOCTPAHHbLIX 3MUTEHTOB M AEN03UTapHbIX
pacrnumcoK, TOPryeMbiX Ha MHOCTPaHHbIX BUpxax, NCnosb3yeTcs MHAEKC BUpXKKN, Ha KOTOPOM onpeaesneHa
cnpaBeanMBas LeHa ypoBHSA 1 mepapxum cnpaBensiMBoM CTOMMOCTM Ha AaTy, NpeAllecTBYHOWYHO aaTte
BO3HMKHOBEHMS OCHOBaHUM Ansa npuMmeHeHms mogenn CAPM.

dopmMmyna pacuyeTa CI'IpaBe,U,ﬂMBOﬁ CTOMMOCTHU Ha AaTy pacC4yeTa.

P, =B, x (1 +ER)),

roe
F, - cnpaBeannBas CTOMMOCTb O4HOM LeHHOM byMarmn Ha gaTy onpeesieHns CnpaBeamBon CTOMMOCTU;

B, - nocneaHss onpeaeneHHas crnpaseinBas CTOMMOCTb LIEHHOMN 6yMaru;
E(R) - oxuaaemas 4OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTta oxugaeMmon goxogHoctn mogenu CAPM:

E(R} =R;+ B (R, —RY), rae
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R; — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTU, NPUBEAEHHAsS K KONMYECTBY KasieHAapHbIX AHEN

MeXxay AaTaMu ee pacyeTa;
Ri= (Rg/363) x (T, — T,),

roe:
Ry - 6e3pnckoBasl CTaBka AOXOAHOCTM Ha AaTy onpeAesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — T,) - KoNMYecTBO KaneHAapHbIX AHEN MEXAY YKa3aHHbIMK JaTaMu.

T, - naTa onpeaeneHvs cnpaBeasiMBoin CTOMMOCTH;

T, — npeablayllas AaTta onpeneneHns CnpaBeasvMBoin CTOMMOCTY.

Ona akuMih POCCUMCKUX 3MUTEHTOB, TOPryeMblX Ha MocKoBCKOl Bupxe 6e3puckoBas cTaBka
OOXOAHOCTM - CTaBKa, onpeesieHHas B COOTBETCTBMU CO 3HAaYeHMEM KPUBOW H6ECKYMOHHOM AOXOAHOCTU
(ctaBka KBb/[l) rocygapCTBeHHbIX LeHHbIX bymMar Ha nHTepBane B OAWH rog. B pacyete ncnonb3ytoTcs:

a)mMetoamka pacyérta KpuBoW  6ECKYMOHHOW  AOXOAHOCTM  FOCYAApPCTBEHHbIX  obnurayui,
onpeaeneHHas MockoBCKol bupxxen;

b)anHamnueckne napameTpbl G-KpMBOW NO COCTOSIHMIO HA KaxXAabll TOProBbi AeHb, Nyb6nnkyemble Ha
odmumanbHOM cante MOCKOBCKOWM BUpxu.

Ona akuMh MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBOM CTaBKM AOXOAHOCTMU
npuMeHsieTcs 6e3pmckoBasl CTaBka Ha ropusoHTe 1 roa:

- Ana ueHHbIXx 6ymMar, HOMMHWPOBAHHbIX B aMEPUKAHCKMX AoJilapax - CTaBka, MO aMepuUKaHCKNM
rocyfapcTBeHHbIM obnuraumsam;

- Ansg ueHHbIx 6yMar, HOMUHMPOBAHHLIX B €BPO - CTaBka, obnuraunsaMm c pentmHrom AAA
EBpO30HbI;

- Ans ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B MHOM BankoTe — 6e3puckoBas ctaBka CTpaHbl-3MUTEHTA
BastOThI.

CraBka KB/ paccuntbiBaeTcsl 6€3 NpoMeXXyTOUYHbIX OKPYI/1IEHMA C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon (B NPOLEHTHOM BbIpaXXeHun).
Mpwn OTCYTCTBMKU 3HaUYEHNS 6E3PUCKOBOWM CTaBKM Ha AaTy pacyeTa, 3HadyeHne 6e3pucKoBON CTaBKuU

24



3a 3TOT A€Hb NMPUHUMaETCA paBHbIM nNocneagHEMY U3BECTHOMY.

Em - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,
_ Pm,

m 4

Prmg
Pm; - 3HauyeHune PbIHOYHOIO MHAMKATOpPa Ha AaTy onpeaeneHus CHpaBeﬂ,ﬂMBOVI CTOMMOCTHU,

Pm, - 3HayeHue PbIHOYHOIO WMHAWMKATOpa Ha npeabliaywyro Aaty onpeaeneHunsa cnpaBe.anBoﬁ
CTONMOCTMH.

B - beta k03(dUUMEHT, pacCUYMTaHHbIN MO U3MEHEHUSM LEH (3HAYEHWUN) PbIHOYHOIMO MHAMKATOpa U
M3MEHEHUSAM LEHbl LUeHHOM O6ymaru. [ng pacdeta KosadduuMeHTa P UCNONb3YTCA 3HadeHus,
onpeaeneHHble 3a nocnegHue 45 TOproBbixX AHEN, MpeaLeCcTBYOWNX AaTe onpeaeneHus cnpaBeanmBoi
CTOMMOCTMH;

beta koaddunUMEHT paccuuTbiBaeTcsd Ha JAaTy, nNpeAlecTByOWYy AaTte onpeaeneHus
cnpaBeannMBon cTtouMmocTu. lMpun 3ToM AaTa pacdeTta beta koapduUMEHTa A0MKHA SABNATbLCA TOProBbIM
OHEM.

Covariance (R,, Ry}

Variance (R,)

Pﬂi . P'mi

m

: Pmj_,

~ Pa_,
E; - JOXOOHOCTb aKTuBa;

Pa; — LeHa 3aKpbITUSa aKTUBa Ha aary i;

Pa,_, — npeablaywas ueHa 3aKkpbiTUS aKkTUBa;

B - LOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOMo MHAMKATOpa Ha AaTy i;

Pm;_, - npeabliaywee 3Ha4eHMe pbIHOYHOIO NHAMKATOPa;

i=1..N, ToproBble AHU, NpeaLllecTBYOLLMe fAaTe onpeaeneHns cnpaBeaneoi CTOMMOCTHU.
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0O6nMraumm poccMmckmx
3MUTEHTOB (3a
UCKIOYeHueM obnurauui
BHeLUHero
o6nuraumMoHHoOro sanma)
O6naurauunm,
HOMMHMUPOBaHHbIE B
py6nsax

Mpu ncnonbzosaHum mogenn CAPM B uensx pacyerta beta koadpdunumneHTa:
e[/19 aKLMN POCCUNCKNX SMUTEHTOB NPUMEHSAIOTCS 3HadeHus LleHbl 3akpbiTus Ha MockoBCckon Bupike;
e[/19 aKUMIA MHOCTPAHHbIX SMUTEHTOB MPUMEHSIOTCA 3Ha4YyeHUs LleHbl 3akpbiTMsa 6MpXK, Ha KOTOpOW
onpeaeneHa Haanexawas KOTMpoBKa YpOBHS 1 vepapxuu crnpaBeaMBOM CTOMMOCTM Ha AaTy,
npeaLwecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWUI aAns npumeHeHusa mogenu CAPM.
MonyuyeHHoe 3HayeHMe beTa ko3 duUUMEHTA OKPYINsSeTCa Mo npasuiaM MaTeEMaTUYeCKOro OKpYyrjieHus
00 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTta [OXOAHOCTM aKTMBA W PbIHOYHOrO uMHAMKaTopa (6eHuMapka), MCNoNb3ylTCH
3Ha4YeHMsS LUeHbl 3aKpblTUS W PbIHOYHOIO MHAMKATOpa 3a nocnegHue 45 TOproBbiX AHen,
npeawecTByowme gaTe onpeaesieHms cnpasensiMnBon CTOMMOCTMW.

LleHa 3akpbiTUs aKkTMBa Ha AaTy onpeaeneHuss cnpaBeanvMBoi CTOMMOCTM B MOAENN He
y4YnTbiBaETCS.

Mpn OTCYTCTBUM LLE€HbI 3aKPbITUS B KaKON-TMB0 TOProBbin AeHb B nepunoae 45 ToproBbix AHEN, Ha
haTty pacyeta koadduuymeHta beta, MHPOpMaUMS O 3HAYEHUN PLIHOYHOrO MHAMKaTopa (beHumapka) wu
6e3pnCcKOBON CTaBKW 3@ 3TOT TOProBbiM AEHb B MOAENN HE YUYUTbIBAETCs.

Mpn HanNMuMWM LeHbl 3aKpbITUS U OTCYTCTBMW 3HaYeHUs pbIHOYHOro MHAukKatopa (6eHumapka) B
Kakom-nnbo TOproBbii AeHb B nepuoge 45 ToproBbiXx AHEN, Ha AdaTy pacyeta koadduumeHTta beta,
3HayeHMe PpbIHOYHOro WHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbi AeHb MNPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

MNokasaTtenun R,, Ry paccunTbiBatloTcst 6€3 NPOMEeXYTOYHbIX OKPYI1eHUNA.

Mpoune ycnosus:

C paTbl BO3HMKHOBEHMSI OCHOBaHUM Ans9 npuMmeHeHumss mogenu CAPM po paTthbl nmpekpauweHus
OCHOBaHuin ans npumeHeHms moaenu CAPM ucnonb3yeTtcsd uHdopMaumns TONbKO Ton 6upxkn, kKoTopas
onpegeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHWM Ans npuMmeHeHust mogenn CAPM. K Takon nHdopmaunm
OTHOCUTCS cnefylowme 3HavYeHns:

elleHa 3aKpbITUS;
e3HAYEHNE PbIHOYHOIO MHAMKAaTOopa.

[ns onpeaeneHus cnpaBeannBoi CTOMMOCTM O06/1MrauMii pOCCMMCKUX 3MUTEHTOB, a TaKXe
06/1Mraumii, HOMMHMPOBAHHBIX B PY6/ISIX ANA KOTOPbIX OTCYTCTBYIOT LileHbl BHE6GUPIKEBOro
PbIHKA, UCMOJb3YIOTCS Cneayolline LieHbl B NOpsAAKe ybbiBaHMS NpUopuUTeETa:
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a)ueHa, paccymtaHHasa LleHoBbiM ueHTpoM HP/[ ¢ ncnonb3oBaHMEM METOLOB OLIEHKW, OTBEYatoWwmx
KPUTEPUSAM MCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTCTBMM ¢ MCDO13 (npmnopuTeT oTaaeTcs
LeHaM, onpeaeneHHbIM Mo nocnegHen yTBEPXAEHHON METOAMKE OLIEHKN);

b)mogenb oueHkn ons ueHHbIXx 6ymMar, HOMMHUPOBaAHHbLIX B pybnsax. MpunoxeHne 33 - Mogenb
onpeaeneHns crnpaBeanmMBoin CTOMMOCTU A5 AONTOBbIX LleHHbIX 6yMar, HOMUMHUPOBAHHbIX B
py6nsx

Mpwn OTCYTCTBMM HEOEXOAUMBIX AaHHbIX 4SS pacyeTa CTOMMOCTU, CripaBeanBas CTOMMOCTb
onpeaensieTca Ha 3-M YPOBHE OLIEHKMW.

O6nurauma BHELWHUX
06/ IMraLlMOHHbIX

3auMoB Poccuinckomn
depepaumnmn

donrosas LeHHan
6ymara MHOCTPaHHbIX
rocypaapcrs

o6nurauum
MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIO 3MUTEHTA

LleHHas
MeXXAYyHapoaHOM
cdunHaHcoBOM
opraHvsauum

6ymara

Ona onpepeneHus cnpaBeganBoOi  CTOMMOCTM  obnuraumMin m  eBpoobnmraumin  MHOCTPaHHbIX
3MUTEHTOB, WMHOCTPAHHbIX rOCYyAapcTB, UeHHbiX 6ymar M®O u obauraumm BHEWHUX 06ANrauMOHHbIX
3ammoB Poccuiickon degepaumun, MCNONb3YOTCS LEeHbl, BbibpaHHble B cnegyouwem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaemas
"Bnymbepr" (Bloomberg) Ha agaTty onpegeneHus CHA;

b) ueHa 3akpbitus BVAL (Bloomberg Valuation), packpbiBaemas WHGMOPMaUMOHHOMK CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paTty onpeageneHus CHYA npu ycnoBuu, 4TO 3HauyeHWe MNokasaTens
Score no ykasaHHOW LeHe He Huxe 6.

c)ueHa, paccumTtaHHas LleHoBbiM LueHTpoM HP/l ¢ ncnonb3oBaHWeEM METOAOB OLEHKU, OTBEYatoLWwmx
KPUTEPUSM UCXOAHbIX AAHHbIX 2-Tr0 YPOBHS B cooTBeTCcTBMM ¢ MCDPO13 (npmnopuTteT oTAaeTcs
LeHaM, onpeaeneHHbIM Mo nocneaHen yTBep>XAeHHOW METOANKE OLLEHKN);

WH(OPMALMOHHON  CUCTEMOMN

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, AN4 LeHHOM 6YMaFM NMPUMEHAETCA 3-i YPOBEHb OLIEHKU
CTOMMOCTU LEHHbIX 6yMar.

CnpaBeanuBass CTOMMOCTb [OSFTOBOM LEHHOM O6yMarm onpepensieTcd C Y4YeTOM HaKOMJIEHHOro
KYNOHHOIro goxoaa Ha gaty onpegenerHmna CHA.

B cnyyae oTCcyTCTBUS LEeH 3aKpbiTvsa B MHDOPMaUMOHHOM cucTteMe Bloomberg B CBS3M C HETOProBbIM
AHeM 6MpX, NO nToram TOProB, Ha KOTOPbIX ONpeaenseTcs LeHa 3aKpbiTus, TO ANs uenen onpeaeneHuns
cnpaseisiMBon CTOMMOCTM aKTUBOB MCMOJb3yeTCs LeHa 3aKpbITUa NocnegHero ToproBoro AHs.
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MHBECTULUMOHHDbIE nau
POCCUMUCKNX naesBblX
MHBECTULIMOHHbIX
c¢hoHaoB, MMNoTeYHble
cepTtudukaTtbl yyactus

Ons onpepeneHns cnpaBeavMBon CTOMMOCTMU NCNonb3yeTcs pacuyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas (cepTudukarta ydactus), onpeneneHHas B COOTBETCTBMM C HOPMATMBHbIMMU
npaBoOBbIMM aKTaMuM Ha paTty onpegeneHns CYA wn packpbitas (npefocTaBneHHasl BRagesnbuaM
MHBECTULMOHHbIX Maes) ynpasnsitowen komnaHuen NMNUO® (MnoTe4yHoOro NoKpbITUS).

B cnyyae OTCyTCTBMS pacKpbITbiX YMpaBasioWwen KOMNaHMen AaHHbIX O pacyYeTHOW CTOMMOCTMU
MHBECTMLMOHHOIO nas (ceptudunkarta yyactus), NPpUMEHSETCS 3-N YPOBEHb OLLEHKW.

Oeno3sutapHasn Ons onpeneneHus cnpaBeasiMBoi CTOMMOCTM MUCMOJIb3YEeTCS pacyeTHas CTOMMOCTb LleHHOMW ByMmarwm,
pacnucka Ha KOTOpYyl BbldaHa Jeno3uvTapHasl pacnucka, onpeaesieHHas Mo  aJroputMy onpeaeneHus
cnpaBensiMBoON CTOMMOCTM Ha OCHOBaHMKM ULeH 1-ro ypoBHS, YyKa3aHHbIX B HacToawumx [lpaBunax
onpeaeneHnss CYA, C y4yeTOM KONMYECTBa LEHHbIX 6yMmar, npaBa Ha KOTOpble MoATBepXAaeT oAHa
Aeno3nTapHas pacnucka.
LleHHble 6ymarnm, o o
Ons onpeaeneHnst cnpaBeasiMBOA CTOMMOCTM 06auraumMin npu  pasMeleHUM UCMNOoNb3yeTcs LeHa
npuo6pereHHble NPY | hasMmelueHns, CKOPPEKTUPOBAHHAs MPOMOPLMOHANIbHO WM3MEHEHUIO 3HAYeHWs 6e3pUCKOBOM CTaBKM
pasMmeleHumn OOXOAHOCTM CTpaHbl PMCKA Ha CPOK, COOTBETCTBYIOLWMA CPOKY A0 AaTbl noraweHus (odepTtbl) LEeHHOM

6ymarn. Takas KOppeKTMpOBKa MNpUMEHseTCcs C pgaTtbl, Chneaywwen 3a p[atorl  pasMeleHus.
Cnpaseanueast CTOMMOCTb A0/IFOBON LlEHHOMW ByMarn onpeaensietcs ¢ y4eToM HaKOMAEHHOro KYnOHHOro
Aoxopa Ha paTty onpegeneHmnsa CHYA.

B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKA MCMNOJb3YHTCS:

1) Ana ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX pybnsix — cTaBka KpuBoW 6eCcKynoHHOM
[I0X0AHOCTN MockoBckoi 6upxuitl

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B @aMEPUKAHCKUX AoJlapax - CTaBKa, N0 aMepPUKaHCKUM
rocyAapCTBeHHbIM obnuraumami?]

3) Onsa ueHHbIx 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, obauraumam ¢ pentuHrom AAA
EBp030HbIL3!
Ons pacuyeTa BbibMpaeTcsa COOTBETCTBYIOLWAA packpbiTasl CTaBKa Ha CPOK, MaKCMManbHO NPUBAMIKEHHbI

K CpOKYy A0 gaTtbl noraweHnus (unm go énmxanwen pgatbl odepTbl, MpeaycMaTpuBalrLLen noraweHne, B
cny4yae, ecnv oHa npeaycMoTpeHa yC/10BUSMUM BbiMycKa).

111 UcTouHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

[3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro _area vield curves/html/index.en.html
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PacueT nponopuMoHasibHON KOPPEKTUPOBKU LieHbl pa3MelleHnst Ha U3MEeHeHue 3HavyeHus 6e3pUCKoBOi
CTaBKW IOXOAHOCTU CTPaHbl pUCKa onpeaensieTcsa cneayowmm ob6pasom:

[(1+Rfy+ [T t5)/365)

PV, = Frice - [1+EEL + (T —t)/36E)

loe
i — CnpaBeannBas CTOMMOCTb LeHHOW 6yMary Ha AaTy OueHKM
Prire — LIEHA pa3MeLleHns LeHHOM Bymaru

RE. — 6e3puckoBas cTaBka Ha garty npuobpeteHuss nNpu pasMelleHunM ueHHon 6ymarm Ha CpoK Ao
noraweHus (odepTbl)

8f — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CpOK A0 noraweHus (odbepTbl)
T — AaTa noraweHunsa (odepThl)

t — AaTa OLEHKM

t. — AaTa NpMOBpETEHMS NPpU pa3MeLLeHN

MonyyeHHas cnpaBeanmMBasl CTOMMOCTb C YYETOM KOPPEKTUPOBKWU (FIf) OKPYrnsaeTcs Ao ABYX 3HAKOB
rnocne 3angaToun.

YKazaHHbIA MeTog ornpefeneHus CnpaBensiMBol CTOMMOCTM WMCMNONb3YeTCcs A0 MNosiBNeHUs uUeH 1-ro
YPOBHS, HO He bonee 10 pabouunx AHeN € gaThl, CneayloLwen 3a 4aTOW pa3MeLeHms.

C 11 aHA NnpuMeHAeTcsa 06WMiA NOPAAOK OLLEHKN LieHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B C/lydae
OTCYTCTBUA LieH 1-ro ypoBHS.

Mogenn oyeHKN CTOMMOCTU L{EHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpeAETIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYIOT HabrogaemMble AaHHbIE

(3-#é ypoBeHb)

LleHHbIEe 6yMmarn

Mopsgok onpegesieHns cnpaBea/NnBoOi CTOMMOCTH

[Aeno3ntHbin
cepTucpukar

Ansa onpepeneHvs cnpaseasMBON CTOMMOCTW, WCMOMb3YeTCs MeToA orpeefieHus crnpaBeaninBown
CTOMMOCTMU, MPUHATBLIN ANS AEHEeXHbIX CPeACTB Ha cyeTax MNo Aeno3uvTaM B KPeAWUTHbIX OpraHusauusx
(MpunoxeHue 10).
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0O6nMraumm poccMmckmnx
3MUTEHTOB (3a
UCKIlOUeHueM obnurauui
BHELWHUX 06/IMraMoOHHbIX
3alMoOB)

O6nuraumm,
HOMMWHMPOBaHHbIE B
py6nsax

[ns onpeneneHus cnpaBeasiMBoi CTOMMOCTU O6/IMraimMi pOCCUMCKNUX SMUTEHTOB, a TaK Xe
o6nuMraumii, HOMMHUPOBAHHDbIX B Py6JIsiX, B OTHOLUEHUN KOTOPbIX OTCYTCTBYIOT Li€Hbl
BHe6MPI>KeBOro pbiHKa, NCMOJb3YIOTCS Crieayowmre LeHbl B cnegyrowem nopsiake (yobiBaHus
npuopuTeTa):

a)ueHa, paccumtaHHas LleHoBbIM ueHTpoM HP/ (no metogonornam, yreepxaeHHboiM 01.12.2017 n
nosaHee) C UCMoOJIb30BaHMEM METOA0B OLLEHKM, OTBEYAKOLMNX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-T0
ypoBHS B cooTBeTCcTBUM ¢ MCDPO13 (npmopuTeT oToaeTcsa ueHaM, onpeaeneHHbiM No nocneaHemn
YTBEPXAEHHON METOANKE OLEHKW);

b)mogenb oueHkn ons ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B py6nsiX, B COOTBETCTBMU C [punoxXeHmnem
33 (Mmopaenb o4EeHKN OTHOCUTCSH K TPEeTbeMY YPOBHIO LIEH, B CJly4ae UCNOJIb30BaHUA
HeHabnopaeMbiX UCXOAHDbIX AAaHHbIX).

c)Ans OUEHKN NCMONb3YETCs CTOMMOCTb, ONpeaesieHHast OLEHLLUNKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (WecTtb) MecaueB ao aatbl onpeaenermnsa CYA. *

*WNcnonb3oBaHne cnpaBe,anBoM CTOMMOCTH, onpe/J,eneHHoﬁ Ha OCHOBaHMWM OTYETaA OUEHLWWKa,
orpaHnymBaeTca ycnoBuamui, npuMeHdaemMbiMmn B C/lly4Yae BO3HUMKHOBEHUA cobbiTun, Beayuwnx K
obecuLeHeHUI0 aKTUBa B COOTBETCTBMM C [1pnnoxeHmem 6.

0O6nurauma BHeWHUX
061UrayMoHHbIX 3aiMOB
Poccuiickon ®egepauum

AonroBasa ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nnrauma MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nuraums
MHOCTPaHHOI0 SMMUTEHTA

LleHHasn
MeXxAyHapoaHoM
ch1HaAHCOBOW OpraHM3auum

6ymara

Onsa onpepeneHns cnpaBeanvBON CTOMMOCTM obnuraumii 1 eBpoobinraunmini MHOCTPAHHbLIX 3MUTEHTOB,
MHOCTPa@HHbLIX rOCyAapcTB, UeHHbix 6ymar M®O u obnuraumii BHeWHUX O6AMIraLMOHHBIX 3aliMOB

Poccuiickon depepaumn MCNONb3YyKOTCS LUeHbl, BbibpaHHble B cnegywoweMm nopsake (ybbiBaHusA
npuopuTeTa):

a)ueHa 3akpbiTnsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas WH@OpMaUMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegenenHms CHA npum ycnoBuu, 4YTO 3HA4YeHUeE
nokasatens Score Mo yKa3aHHOM LieHe Huxe 6;

b)ueHa, paccumTtaHHas Thomson Reuters (Refinitiv) npu ycnoBumn, 4to 3HadyeHne nokasatensa TPRS
Score no yka3aHHOW LeHe Huxe 5;

c)ueHa, paccymTaHHas LleHoBbiM ueHTpoMm HPL (no metomonorusMm, yTteBep)aeHHbiM 01.12.2017 w
nosaHee) C MCMNoOJSib30BaHMEM METOAO0B OLEeHKM, OTBEYaroLWmMX KpUTEPUSM UCXOAHbIX AAHHbIX 3-T0
YPOBHS1 B cooTBeTCTBMM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeAesieHHbIM Mo nocnegHemn
YTBEPXAEHHOM METOANKE OLLEHKN).

d)Ons oUEeHKN UCMOMb3YETCA CTOMMOCTb, ONpeaesieHHasi OLEHLLIMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LlecTb) MecsueB Ao aatbl onpeaeneHmns CYA.*
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LleHHble 6ymaru, pans
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLIEHKMU C
MCNoJib30BaHUEM
AAHHbIX 6onee
BbICOKOro npuopurteTta

*Ncnonb3oBaHMe cnpaBeasiMBOM CTOMMOCTW, OMpeneneHHOW Ha OCHOBaHUMWM OT4yeTa OuEHLWMKA,
OorpaHuMymBaeTCs YCNOBUAMMK, TMPUMEHSEMbIMM B C/llydYae BO3HUMKHOBEHUS COObITUI, Beaywux K
obecueHeHU0 aKTMBa B COOTBETCTBUM C [IpuaoxeHuem 6.

Ons oueHKM WCNoNb3yeTcs CTOMMOCTb, OnpeAeneHHass Ha OCHOBAHMKM OT4yeTa oOueHWKuKa no
COCTOSIHMIO Ha gdaTy He paHee 6 (LlecTtb) mMecaueB no gatbl onpeaenenmss CHA M COCTaBNEHHOro He
nosaHee 6 (LLecTtb) MecsiLueB 40 AaTbl onpeaeneHns cnpasensinBon CTOMMOCTMW.

Ncnonb3oBaHne cnpasensiMBoM CTOMMOCTM, OMNpeaeneHHOM Ha OCHOBaHWM OT4yeTa OUEeHLLMKa,
orpaHuMymBaeTCcs YCNOBUAMMK, TMPUMEHSIEMbIMU B C/llyd4ae BO3HUMKHOBEHMS COObITUI, Beaywux K
obecuLeHeHU0 aKTUBa B COOTBETCTBMM C [IpnnoxeHnem 6.

Mogesnin oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeaesieH aHaJIorM4YHbIN aKTUB

LleHHbIE ByMarmn

lNMopsipok onpepeneHus cnpaBe.qnnBoii CTOMMOCTH

LleHHas 6ymara Ons onpegeneHus cnpaBeasinBoOM CTOMMOCTM LEHHOM 6yMarm uCnosib3yeTcss LeHa BbiMycKa
ABNSAETCA (aHanornmyHOro akTMBa), MO OTHOLUEHWUK K KOTOPOMY AaHHbIA BbIMYCK SIBASETCA AOMNOSHUTENbHbIM,
AOMOJIHUTENIbHbIM onpegeneHHas, Ha gaty onpegeneHna CHA B COOTBETCTBUM C MOAENSMM OLLEHKM CTOMMOCTU LIE€HHbIX
BbIMYCKOM 6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHSA 2)..

CnpaBeanuBasi CTOMMOCTb OMpeaensercs CcorsacHo 3TOMy nMopsiaky A0 BO3HMKHOBEHMUS

CnpaBeaiMBON CTOMMOCTM LEeHHOW bymaru, aBnsoLwencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara, [Ons onpepeneHns cnpasensiMBon CTOMMOCTM LEHHOM 6yMarm, UCnosib3yeTcs LeHa WCXOAHOM
nony4yeHHas B | LeHHON ©OyMaru, onpeneneHHas Ha pJaTy onpegeneHns CHA B COOTBETCTBMM C MOAENSAMU OLIEHKM
pe3ynbraTte CTOMMOCTM LIE€HHbIX byMar, Ans KOTOpbIX OMNpeaeneH akKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHas C y4eToM

KOHBepTauMm B Hee
APYromn ueHHou 6ymarm
(mcxopgHoi LeHHOM
6ymarm)

KoadduuneHTa KoHBepTaunm (MCxoaHble AaHHble YPOBHS 2)..
Ecnn HeBO3MOXHO onpenenuTb B COOTBETCTBUM C MOAENSMM OLEHKM CTOMMOCTWU L€HHbIX Gymar,
ONs KOTOpbIX onpeaeneH akTUBHbIA PbIHOK LleHY MCXOAHOM LieHHoM 6yMarm Ha aaTty onpeaenenusa CHA,
NCNONb3yeTcsl crnpaBeanmMBasl CTOMMOCTb MCXOAHOW UeHHoW 6ymaru, onpegeneHHas Ha AaTy
KOHBEpTaUMK, CKOPPEKTUPOBaHHas C y4yeToM KoadduumeHTa KoHBepTaumm (MCXOA4HblE AaHHbIE YPOBHS
2).
CnpaBeanueas CTOMMOCTb OnpefesnsieTcsa COrnacHoO 3TOMYy MOpsiAKY Ha AaTy KoHeepTauuu. Co
cneayrouwen gatbl NpuMeHseTcs 06Wwmii NopsiAoOK OLLEHKN.
eOLEHOYHOM CTOMMOCTbIO akuMini C 6onblen (MeHblien) HOMWUHANBLHOW CTOMMOCTbK, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauMm B HUX  WUCXOAHbIX  aKUWKA, SBASIeTCa  OUEHOYHass  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

eOUEHOYHOM CTOMMOCTbIO aKUMM TOW Xe Kateropum (Tuna) C MHbIMW MpaBaMW, MNPU3HAHHbLIX B
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pe3ynbTaTe KOHBepTauMm B HUX  UCXOAHbIX  aKUWi, SBASeTCA  OUEHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

¢OLEHOYHOM CTOMMOCTbIO aKLMM, MPU3HaAHHbLIX B pe3ysbTaTe KOHBepTauuu npu ApobneHMU UCXOAHbIX
aKuuii, SIBNSIeTCS OLEeHO4YHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuui, AeneHHas Ha KoadduumeHT
apobneHus.

¢OLEHOYHOM CTOMMOCTBIO aKUMW, MNpPU3HaAHHbLIX B pe3ynbTaTe KOHBEpTauuM nNpu KOHCoNMAauum
MCXOAHbIX aKUWW, ABASIETCS OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuWi, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMNAALIUN.

eOLEHOYHOMN CTOMMOCTbID akKumih wunm obnvraumMin HOBOro BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEpPTAUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX Gymar, saBAsieTcs OueHO4YHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, gefneHHas Ha KoauM4yecTBO akuumh (obnuraumin), B KOTOpOe
KOHBEpPTMpPOBaHa 04Ha KOHBEpTMpyeMas LieHHas bymara.

eOLEHOYHOM CTOMMOCTbIO aKLMN, NPU3HAHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOAHbIX aKUWA npu
peopraHusaunm B QopMe CAUSHUSA, SBASETCS OLeHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX
6ymar, yMHOXeHHas Ha KoapdUMEHT KOHBepTaLuu.

eOLEHOYHOM CTOMMOCTbIO aKLUMil BHOBb CO34aHHOIO B pe3ysibTaTe peopraHmsauum B bopMe pasaesieHuns
WM BblAENEHNS aKLMOHEPHOro obLlecTBa, NPpM3HaHHbLIX B pe3y/bTaTe KOHBEPTaLUMKN B HUX UCXOAHbIX
aKuuii, SIBSIeTCS OLEeHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuui, AeneHHas Ha KoadduumeHT
KOHBepTauuu. B cnyyae, ecnn B pesysbTaTe pasfeneHus uin BblaeneHns colgaetcs aBa win 6onee
aKUMOHEpHbIX oblwecTBa, Ha KO3(PMOUUMEHT KOHBepTauMM AeNUTCS  OLEHOYHAss CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWA, YMeHbLUEHHas MpPonopunOoHanbHO A0Nle UMYLLECTBA PeOpraHM30BaHHOMO
aKuMoHepHoro obuwectsa, nepefaHHOro akuMoHepHOMy o06LWecTBy, CO34aHHOMY B pe3syfbTaTe
pa3fenieHns Uan BblAeNeHuns.

eOLEeHOYHaAsa CTOMMOCTb aKUW BHOBb CO34aHHOMo B pe3yfbTaTe peopraHum3auum B opMe BblaesieHuns
aKLUMOHepHoro obuwectea, NpuM3HaHHbLIX B pe3ysbTaTe WX pacnpeseneHus cpegm akKuMoHepoB
peopraHM30BaHHOIO akLMOHEPHOro 06LecTBa, CYNTAETCS PAaBHOWM HYJIHO.

eOLEHOYHOM CTOMMOCTbIO 0b6Mraunii HOBOroO BbiNyCKa, MNPU3HaHHbIX B pe3yibTaTe KOHBepTauunm B HUX
NCXOAHbIX Obaurauni npu peopraHuMsaunmm >sMUTEHTA Takux obaurauuin, SBNSETCS OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 0banrauuni.
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MpunoxxeHue 4

MepeuyeHb AOCTYNHbIX U HabnoaaeMbix
6uprxkeBbIX NNOLWAA0K

HAdocTynHble n Habrogaembie 6upixkeBbie NaoLwanKku

My6nanyHoe akumoHepHoe obwectBo "Mockosckasa bupxa MMBB - PTC"

My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa”

3akpbIToe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"

JloHgoHckasa doHgoBas 6upxka

Hacpak

Hblo-Mopkckas doHaoBas 6upxa
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Mpuno>xxeHue 5

MeTtoa npuBeAeHHOW CTOMMOCTH
6yaywnx AeHe)XXHbIX NOTOKOB

MeTtoa npuBeAeHHOW CTOMMOCTU 6yaAyLUNX AEeHEeXXHbIX MOTOKOB
4.1. ®opmyna rnpuBeAEHHON CTOMMOCTN BYAYLUNX AEHEXHbIX TOTOKOB U MPUMEHEHUNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6YAYLIJ,VIX AEHEXHbIX MNOTOKOB, YKa3aHHaaA B HaACTOALWEM

NMPUNOXEHUN, PACCHNTbIBAETCA ANd CNefYOWNX aKTUBOB (O69-|38TeﬂbCTB)!

o/leno3nThbl B KPEAUTHbLIX OPraHn3aundax B Ciny4dasX, YKa3aHHbIX B MpuaoxeHuu 10;

«Ob6s3aTenbCcTBAa NO A0roBopaM apeHAabl MNOoNydYeHHOM Ha cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NMNo - apenaatop) (MdpunoxeHue 22).

NpuBeaeHHass CTOMMOCTb OyAylIMX [AEHEXHbIX MNOTOKOB PacCyYMTbIBAE€TCa Mo
dopmyne:

u P

n

- (1 +r)D,,/365

PV - cnpaBeanuBas CTOMMOCTb akTuBa (06a3aTenbCcTea);

N - KONMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns aktmea (obs3atenbcTsea),
HaynHasa c aatbl onpenenenns CHA;

P - CyYMMa n-0ro JeHexHoro notoka (NpoueHTbl M OCHOBHas CyMMa) Wn
AEHEXHOro oTToKa rno A0roBopam apeHzbl Noy4YeHHOW;

n - I'IOpFILI,KOBbIVI HOMEp AEHEeXHOro NoToKa, HauMHas ¢ aatbl onpegenenmna CHA;

D, - konu4yecTtBo AHel oT AaTbl onpegeneHnss CHA ao aatbhl N-0ro AEHEXHOro
NoTOKa;
r - cTaBKa JVNCKOHTMPOBaHMSA B MPOLIEHTax roMOBbIX, ONpeaesieHHas B

COOTBETCTBUM C HacToawmmu Npasunammn onpegenenHnsa CHA.
4.2. [lopsgok orpeaesieHuss n KOPPEKTUPOBKM [MOTOKOB (OTTOKOB - A/1 AOroBOPOB

apeH/bl roJs1y4eHHON) AEHEXHbIX CPEACTB

[JeHexHble NOTOKKU, BKJItoYas I'IpOLl,eHTHbIﬁ AoXo4, paCCynTbiBAkOTCA B COOTBETCTBUU
C ycnoBusaMm pAorosopa, 0ATOM [JEHEeXHOro roToKa CYMTaeTCs oxuaaemas AaTta, B

KOTOpPYO nNMaHUPYETCA nNoCTtynneHme AEeHEXHbIX Cpeacts, COOTBETCTByHWOLWaa AaTte
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OKOHYaHus n-oro nepuoaa (3@ WCK/OYEHMEM CNyyaeB [AOCPOYHOr0 MoralleHus
OCHOBHOIO Aonra).

[eHeXxHble OTTOKM pacCUYUTbIBAOTCSA B COOTBETCTBUM C YC/IOBUSIMU AoroBopa. JaTtoi
JIEHEXXHOr0 OTTOKA CUYMTAeTCa oOXuaaemas [aTta, B KOTOpYyK MJlaHMpyeTcs BbinsiaTa
JNIEHEXHbIX CPeACTB B COOTBETCTBMU C YC/IOBUSIMU A0OrOBOpa.

CyMMbl [l€HEXHbIX TMOoTOKOB (OTTOKOB - [Ans [AOrOBOPOB apeHAbl MOJyYeHHOWN)
paccumMTbiBAOTCA C YYETOM KanuTanu3auuMm MpPOLEHTHbIX [AO0XO0A40B, €CnuM  3TO
NpeayCcMOTPEHO YCIOBUSIMM A0OrOBOpPaA.

MpaduK AeHEXHbIX NOTOKOB KOPPEKTUPYETCH B C/yvae:

eBHECEHNSA U3MEHEHWUI B A0roBop (B TOM 4YuC/e B YacTU U3MEHEHUS CTABKU MO
AOroBOpy, CpoKa AENCTBUA AOroBopa, NEPUOANYHOCTU UM CPOKOB BbINaThI
NPOLEHTHbIX AOXOA0B),

e UI3MEHEHUS CYMMbl OCHOBHOrO gosjra (MonosIHEHWUS, YaCTUYHOrO AOCPOYHOro
noralleHnUss OCHOBHOIO 10/Ira, ec/in OHO He 6bIsI0 YUTEHO B rpaduke).

e /I3MEeHeHNA CyMMbl apeHAHOro njaTexa, CpPOKOB oniaTbl MO AOrOBOPY W CpoKa
AeNcTBUS AoroBopa no A40oroBopaM apeHbl NONyUYeHHOM.

4.3. [lepnognYHOCTb OrNpeAEsIEHNS CTaBKU ANCKOHTUPOBAHUS

CraBka AMCKOHTMPOBAHUSA onpefenigaeTcs NO COCTOSHMIO Ha KaXAaykt AaTy onpeaesieHus

cn paBe,anBoﬁ CTOMMOCTHN, BK/IOHanA:

e ATy NepBOHa4anbHOro Npmn3HaHusa akTmea (06s3aTenbCcTBa);

e ATy Ha4yana npUMEHEHUs U3MEHEeHUN W [ONOAHEHWW B HacTtoswwue [paBuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3sHaHus aktmea (obs3aTenbcTea);

e ATy W3MEHeHus Kw4YeBOM CcTaBku bBaHka Poccun, nocne nepBOHa4vYasibHOro
npu3sHaHmsa aktnea (obsa3aTtenbCcTea).

4.4. lNopsaok oripeaesieHnsi CTaBKu ANCKOHTUPOBAHWSA AJ1S1 AENo3uTa
1)CtaBka ANCKOHTUPOBAHMUS paBHa: cTaBke, NpenyCMOTPEHHON AOrOBOPOM B
TeyeHne MakCMManbHOro Cpoka, ecnim ee 3Ha4yeHune HaxoauTcCsa B npeaenax
AnanasoHa konebaHui pbIHOYHOM CTAaBKW HA FOPU30HTE 3 MeCcsLEeB C YYETOM

nocneaHen packpbITON CTaBKMU.

Advana3oH PbIHOYHbIX CTAaBOK OMNpPeEAENHAETCA B npegenax (BKJ'I}Ol-IVITe}'IbHO):
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*OT MUHUMAJIbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHWID PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocnegHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BENMUNHY CMPEAa (Moo ms),

*10 MaKCUManbHOW PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHMIO PbIHOYHOM CTABKM Ha
ropuMsoHte 3 MecsaUeB C Y4YeTOM [OoCfeAHen pacKpbiTOM CTaBKM,
yBEIMYEHHOMY Ha BENTMUNHY CNPENa (Tpuus rmsc )-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAYeHMS PbIHOYHOW CTaBKW)

YCTaHaBJ/INBAETCA B pa3Mepe CTaHAAQPTHOIo OTKJIOHEHUE (U) PbIHOYHbIX CTAaBOK Ha

ropMsoHTe 3 MecsileB C Y4YeTOM MocC/iefHE pPacKpbITO PbIHOYHOW CTaBKUM WU
onpeaensieTca no dopmynet:

3 2z
o = oxpyrn( [Zxliem: ~Tpun)
N

3

;:2)

roe:

0 - cTaHAapTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

TPLIHI' — 3Ha4Y€eHune pblHO‘-IHOVI CTaBKH,

Tprn — CpefiHee 3HayeHWe PbIHOYHOW CTaBKW U3 reHepanbHOW COBOKYMHOCTY
PbIHOYHbIX CTABOK 3a 3 Mecsiua.
3HayeHne @ paccyuTbiBaeTcs 6e3 NpPOMEXYTOYHbIX OKPYrIEHUA U COOTBETCTBYET
3Ha4YeHUo B NPOLEHTaxX, OKPYreHHOMY A0 2 3HAKOB NOC/e 3ansTon.
CTtaBka no AoroBopy (ra o r ) NPUMEHSIETCA B KAuyecCTBE CTaBKWU AUCKOHTUPOBAHUS, €Cnn

cobniogaercs ycnoBume:

(Tpa::-:.r«m:-: - CF] = T..:;ur' = (TpE[H.MEKE + CF]

B KayectBe pPbIHOYHbLIX CTaBOK A7  AEerno3uTOB  MPUMEHSIOTCS  3HA4YeHus
cpenHeB3BELUEHHbIX NMPOLEHTHbIX CTaBOK no npuMBAEYEHHbIM KpeauTHbIMK
opraHmsaumsMm Bknagam (aeno3mtaM) HedMHaAHCOBbLIX OpraHum3aumn B pybnsax u
MHOCTPaHHOW BanioTe, pacKpbiBaeMble Ha oduumnanbHOM calite baHka Poccun?,
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasntTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum no 30 KpynHenwmnm 6aHKam.

1 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
2 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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CpenHeB3BelWleHHble CTaBKM ONpeaenstoTCca C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/1lOYAIOLLEN NO3ULUN:

00 30 gHen, kpoMe Ao BocTpeboBaHums
«0T 31 go 90 kaneHAapHbIX AHEN;

¢0T 91 no 180 kKaneHAapHbIX AHEN;

*0T 181 KaneHgapHbIX gHeN Ao 1 roaa;
0T 1 roga Ao 3 net;

eCBblWe 3 neTt

PbIHOYHOM CTaBKOM B OTHOLWIEHUW AEMNO3UTa SABNSETCSA 3HAUYEeHMEe CpeAHEB3BELUEHHOWM
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6NM3KUIA K AaTe onpeneneHus cnpasensineBomn
CTOMMOCTM, B BantoTe, COOTBETCTBYHOLLEN BanoTe AEN03MTa, Ha CPOK, COMOCTaBUMbINA C
OXXWAAEMbIM CPOKOM pa3MeLLEeHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpaBeanmBoi
CTOMMOCTH.

Ecnu Hamnbonee no3aHss cpeAHEeB3BeELLEHHasl NMPOLEHTHAs CTaBKa, pacKpbiTasl Ha canTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OonpeaeneHus cripaBeasnBom
CTOMMOCTM, PbiHOYHAs CTaBKa MOANEXWUT aHanM3y Ha Heo6XoAUMOCTb KOPPEKTUPOBKMU
(cM. paspen 4.6. T[lopsSAoK KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM HacTosLLEero

MpunoxeHuns).

2)pblHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOM HAa W3MEHEHMe KJIIoYEeBOM
CTaBKM, €C/In CTaBKa NO [OroBopy BbIXOAWUT 3a rpaHvubl Anana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WX €C/IM CTaBKa Nno AOoroBopy
He yCTaHOBJIeHa.
MNMopsiAOK KOPPEKTUPOBKU PbIHOYHOW CTAaBKU Ha U3MEHEHWe KJII0YEBOM CTaBKM

onucaH B nogpasaene 4.6. Hactoswero lNMpunoxeHus.

4.5. lNopsigok ornpeaeneHuss CTaBku AUCKOHTUPOBAHUS AJ1S1 40JIrOCPOYHON apeHabl (IMNo®

- apeHaarop)
CraBka OUCKOHTMPOBAHMSA paBHa:
1) ctaBke, NnpeayCMOTPEHHOM AOrOBOPOM apeHAbl

2) PbIHOYHOMW CTaBKe, CKOPPEKTUPOBaHHOW HAa U3MEHEHMeE KJIIDYEBOMN CTaBKM,

B C/lyyae, ec/iM CTaBKa No AO0roBopy He yCTaHOBJIeHa.

37



MopsfOK KOPPEKTUPOBKWM PbIHOYHOM CTaBKM Ha M3MEHEHWe KJIH4YeBOM CTaBKM
onucaH B noapasgene 4.6. HacTtoawero MNMpunoxeHus.
B KayecTBe pbIHOYHbIX CTABOK ANs AOJIFOCPOYHOM apeHAbl MPUMEHSAITCA 3HavyeHus
CpefHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, NpefoCTaB/IeHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM OpraHusaunsaMm B pybnsx M MHOCTpPAHHOW BanwTe,

packpbiBaeMble Ha oduLManbHOM caiiTe baHka Poccumns.

PbIHOYHOM CTaBKOM B OTHOWEHWM [OSFOCPOYHOM apeHAbl SBNSETCS 3HadeHue
CpeAHeB3BELIEeHHON TMPOLUEHTHOM CTaBKM 3a Mecsy, Haubonee 6nu3kmi K pate
onpeneneHns CripaBeasiMBon CTOMMOCTM, B Ba/toTe, COOTBETCTBYHOLLEN BatOTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOHYaHWSA CpOKa A0OroBOpa apeHAbl.
4.6. lNopsa0K KOPPEKTUPOBKU PbIHOYHON CTaBKU

Ecnn nocnegHss packpbiTas Ha canTe bBbaHka Poccum cpeaHeB3BelleHHasi CTaBKa
paccymTaHa paHee, 4yeM 3a Mecsll, A0 AaTbl OnNpeaeneHus crnpaBensiMBOn CTOMMOCTU
akTuBa (06sa3aTenbCcTBa), AN onpeaeneHus Heob6XoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKWN NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

ekNtOMEBan CTaBka baHka Poccun, gencreoBasBllas Ha nocnegHun pabounin aeHb
Mecsiua, 3a KOTOpbIN onpefeneHa cpefHeB3BeWEHHas CTaBka, CpaBHMBAETCS C
Kno4veBon ctaBkoh baHka Poccuu, pencteyowen Ha aaty onpeaeneHus
CnpaBeaMBOM CTOMMOCTH;

eeC/NN KJtOMEeBaAs CTaBka baHka Poccmu He maMeHunacb 4O MOMEHTa ornpeaeneHus
CnpaBeasiMBON CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpPUMeEHseTCs
nocnefHsasi packpbitas cpeaHeB3BeleHHasa CTaBKa;

eeCNM KntoyeBasi ctaBka baHka Poccun u3MeHuMnacb A0 MOMEHTa onpeaeneHus
crnpaBeanmMBon CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKM MNpPUMEHSsIeTCS
nocnegHast packpbiTas cpeAHeB3BelWeHHas CTaBKa, KOTopash KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knwoudeson ctaBkn baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSETCA B TOW e Npornopuun, B KaKOW W3MeHunacb

KNlo4yeBagd CTaBKa.

3 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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Mpuno)xxeHune 6

METOAUKA ONPEAENEHUNSA CNPABEA/IUBON CTOUMOCTH
AKTMNBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoXxKeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTcsa ANa pacyeTa crnpaBensiMBON CTOMMOCTU
akTuBoB. [lpu 3TOM B 3aBUCUMOCTM OT CTEMEHW BJINSAHUSA KpPeaAUTHOro pucka Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNacCcMduuMpyoTcs Ha cneaytouime ctagmn:

e CTaHpapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonrta);

® aKTuMBbl, HaxoAdWHMNECA B D,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCMNoJib3yeMblii ana yKasaHHbIX  CTapum
3aA0/HKEHHOCTH, CcrnpaBea/MBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCA Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHUs ), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOrosBopa 3alMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3aMMoAaBLeM MO A0roBopy BbiCTynaetr PoHA);

e [ebutopckas 3ap0/mkKeHHOCTb (B Ciyyae onpegeneHns  cnpaBeanvBoi
CTOMMOCTU TaKOM 3a[40J/IKEHHOCTUM C UCMNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwmnx AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIagax;

e [lonroBble WHCTPYMeHTbl (B C/lydae OTCYTCTBUSA LeEH aKTUBHOro 6upixeBoro
pblHKa (NepBbIA YPOBEHbL), MO3BONAKWMX ONpeaenuTb CnpaBeanmBytd CTOMMOCTb Ha
naty onpegeneHuns CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB WM AOroBOpoB 3anMa (B cnydae,
eCcnu 3anMoaBLEeM Mo A0roBopy BbicTynaet ®oHA);

e [ebutopckas 3a401KEHHOCTb;
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e AKTUBbI, CTOMMOCTb KOTOPbIX OrnpenesiseTcd Ha OCHOBaHWM OT4YeTa OuUeHLMKa

(C y4eTOM TMONOXEHUIN, YCTAHOBMNEHHbIX B Paszaene 7 HacTosIWeEro NpuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.
Onsa  uenei  HacTosiLlen  METOAMKW, KOHTpareHTbl -  WHAWBUAYasbHble

npeanpUHUMATENN NPUPABHUBAOTCSA K KOHTpareHTaM — (mM3nyecknm nuuam.

TepMMHbI n onpepeneHumda, mcnoJibdyembie B HactodLeM annO)KEHMM

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSTHEHUS
06s3aTeNnbCTB  KOHTpaAreHToM (3MUTEHTOM) o065a3aTenbCTB, a TaKXe B pe3y/bTaTe

N3MEHEHUNS OLLEHKN KpeaMTocnocobHOCTM (KpeaUTHOro pucka) KoHTpareHTa (3MUTeHTa).

be3spuckoBasi ctaBka:

e B poccumnckmnx pybasax:

Ons  3af0/MKEeHHOCTM CO CPOKOM A0 noraweHusi, He npesbiwamowmm 1
KaneHaapHbIi AeHb — cTaBka Mosprime* (cmaska RUONIA® nocne npexkpaweHus pacyema u
nybaukayuu cmasku MosPrime);

CraBka, onpegensemMas w3 G-kpuon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MocCKOBCKOM 6UpPXM®), MOCTPOEHHOW MO POCCUMCKMUM rOCYyAapPCTBEHHbIM O6MUraumsaM -
ANS 3a401)KEHHOCTM CO CPOKOM A0 MnoralleHus, npesbilarowmm 1 KaneHaapHbin AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, NCNOMb3YIOTCA cneaytowme
OKpYyrneHus:

3HayeHune cpoKa CTaBKKM onpeaensieTcsa Ao 4 3HAKOB Mocsie 3ansaTon;

NToroBoe 3HauyeHmne CTaBku onpeaenseTcsa 40 2 3HAaKOB nocne 3ansaTon.

e B aMepunkaHcKux gonnapax:

Ona  3a40/KeHHOCTM CO  CpPOKOM A0 rnoraweHud, He npesblwamowmMm 1

KaneHaapHbI AeHb — cTaBka SOFR7;

4 http://www.mosprime.com/

5 http://ruonia.ru/

6 https://www.moex.com/s2532
7 https://www.sofrrate.com/
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Ona 3a40/MKEHHOCTM CO CPOKOM 10 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwaowmm 30 KaneHAapHbIX AHENW — MHTEpnonsauMs CTaBKUM MeXAy 3HadyeHuem
ctaBkn SOFR 1 CTaBKOW N0 aMEPUKAHCKUM FrOCyAapCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok
1 mecau.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsumm CTaBoOK MO
aMEpUKaHCKMM [oCyAapCTBEHHbIM obnuraumaMm - Ang 3aA0/DKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
Ons  3a40/HKEeHHOCTM CO CPOKOM A0 noraweHusi, He npesblwatoowmm 1

KaseHAapHbIn eHb — cTaBka ESTR?;

[Nnsa 3a40/MKEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwamowmm 90 KaneHAapHbIX AHENW — MHTEpnonsAuMs CTaBKUM MeXAy 3HadyeHueMm
ctaBkn ESTR u crtaBkoM no obnuraumsMm eBpo30Hbl C perTuHrom AAA® Ha cpok 3
mMecsaua.

CraBka, nonyyawwasacs MeToAOM JIMHEWHOM  MHTepnonsumm CTaBoOK MO
obnuraumsaMm eBpo30oHbl C penTuHrom AAA - aAna 3a40/KEHHOCTM CO CpPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. PopmMmyna JIMHENHON MHTepNOAALUUN

RK ppin.ecmi Dy, = Dc
D,—-V_,

RKy ., +—m
S U

X (RKys+s— RKy_,),ecmi Dy < Dy < Dy

RK ppovecaun Dy, = Dopns

roe:
Dm - CPOK 40 noraweHus MHCTpyMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTbIO A0
4 3HaKOB Nnocne 3ansTon);
Dminy Dmax - MWHMManbHbIN (MaKCMManbHbIN) CPOK, Ha KOTOPbLIA onpeaenex

YPOBEHb MPOLIEHTHbIX CTAaBOK 6EeCKYNMOHHOW AOXOAHOCTM MNOAXOAAWMX (peneBaHTHbIX)

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

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term_rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro _area yield curves/html/inde
x.en.html
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rocynapCTBeHHbIX LeHHbIX 6ymar, B rogax (onpegensietcsa C TOYHOCTbO A0 4 3HaKoB
nocne 3ansiton);

V.1, V.1 — Hanbonee 6nm3knin K Dm CPOK, HA KOTOPbIN M3BECTHO 3Ha4YeHne KpuUBOK
6eCKynoHHOM A0XOAHOCTWN, He npeBblwarowmn (npesbiwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynneHus
cobbiTna gedonta. lMopsaok onpeaeneHus PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/yyae HacCTynjeHus
nedonta. PaccunTbiBaeTca ¢ ydyeToMm obecnedeHns no obasaTenbCTBy, BKAKOYasA 3asnor,
nopyumTtenscreo u T.n. [llopagok onpepenedna LGD ycraHoBneH B pas3gene 5
HacTosawero MpunoxeHus.

CoR (Cost of Risk, ctroMMoCTb pucCKa) - 10189 OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpepensieMasl Kak OTHOWEHMEe CyMMbl CHOPMUPOBAHHOIO pesepBa noA
KpeauTHble yObITKM K BanoBon 6anaHcoBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTH
MCOO BblbpaHHbIX 6aHkoB. [lMopsagok onpepeneHns CoR ycTaHoOBNeH B pasgene 6
HacToswero NpunoxeHus.

KpeanTHbIW PEeNTUHI - MHEHMEe HEe3aBUCMMOro PENTUMHIOBOrO areHTcTBa o
CNOCOBHOCTM PpEeUTUHIyeMoro Jsmua WCNOAHATb MpUHATbie Ha ceba duHaHCcoBbIE
obsazaTtenbcrtea (0 ero KpeaumTtocnocobHOCTU, (PUHAHCOBOWM HAAEXHOCTU, (UHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCNOSIb30BAaHWEM pPENTUHIOBOW  KaTeropum o
onpeaeneHHoOW penTUHIOBOM LKane.

B uensx npuMeHeHWs HacTosiwen MeTOAMKM AN MOHUTOPUHIa MNpPU3HAKOB
obecueHeHnss wn cobbiTMn  pgedonTta  UCNOMb3YKTCA  MHMOpMaUMA, NoJslyyYeHHas
(ony6nnkoBaHHas) OT CNeaylLWnX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («3kcnept PA»)

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauumoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>)
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e O6WwecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauwmoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

B uenax npuMeHeHus HacToslWen MeTOAMKN ANs onpeneneHns YpoBHS penTuHra C
uenblo nocneaywowero onpegeneHus BenumunH PD, wucnonb3yetcs wuHdbopmaums,
nonydyeHHas (onybinkoBaHHas) OT CneayroLWwmnX peMTUHIOBbIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTtuHrosoe areHTctBo RAEX («32kcnepTt PA»)

CTyneHb KpeauTHOro pevtuHra (rpema) - MMHUManbHbIM War Aetaansaumu
KpeauTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wuam

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HayeHUsX.

Aedont - HacTynsieHne CcobbiTUN, nMNpuUpaBHMBAEMbIX K Aedonty wu
YCT@HOBJIEHHbIX B pasgene 3 Hactosawero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyaunm Ha CpOKM, onpeaensiemble OTAeNIbHO ans pa3Horo BMAa
aKTnBoB/0653aTEeNbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasNMyHbIX BUAOB 3a40/HKEHHOCTU
yKasaHbl B . 3.1.

OnepauyumoHHas aeburopckasn 3a40/DKEHHOCTb - nebutopckas
3a[0/HKEHHOCTb, OTBevawlwas KpUTepusiM, YCTaHOBMEHHbIM B lMpunoxeHun 6 a Takxke
WHbIM  MPUIOXeHNaM Hactoawux [MpaBun onpegenenns CHA  and  npusHaHuA

3a40/DKEHHOCTHU Ol'lepal_l,MOHHOﬁ.

Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ins onepauMoHHOM 3a40/IHKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUpPOBaAHME He NpoBOAUTCS, MNpu cobnaeHun
TpeboBaHM ANa NpU3HAHMUSA 3a40/HKEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 npusHakoB obecueHeHus, cnpaBeanmeasl CTOMMOCTb
KOTOpbIX oOnpeaensieTcas no MeTtoay nNpuBeAEHHOM CTOMMOCTU 6yaywmnmx AeHEeXHbIX

NMOTOKOB (3a MCKNTIOYEHNEM AENMO3NTOB, NOPAAOK OonpeaeneHnA CﬂpaBe,U,ﬂMBOVI CTOMMOCTHU
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KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactosawmx [paBun onpepenexHns CYHA)

paCCynUTbIBaAETCA cneayrowmnm 06pa30M .

dopmyna 2:

PV =3V o (1—LGD = PD(Tn)),

"=1 (1 4 Rz () ))T () 26°

rge

PV - cnpaBensinBas CTOMMOCTb aKTUBA;

N - KONNMYecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTueBa, Ha4ynHasa C AaTbl
onpeaeneHnsa CHA;

P, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOro noToka, HaudnMHasa ¢ aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaenseMas B COOTBETCTBUM C
NOpsiAKOM, YCTAHOBJ/IEHHbIM B pasgene «Obwme nonoxeHns»;

T(n) - KonnyecTBo gHen oT aatbl onpeaeneHns CHA Ao AaTbl N-Oro AEHEeXHOro
noToKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCs B COCTOSIHMKM aedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpenenseTca C y4eTOM MOJIOXXEHUN, YCTAHOBJIEHHbLIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons oT CyMMbl, NOABEPXKEHHOWN
KpeaAuTHOMY PUCKY, KOTopas MOXeT ObiTb noTepsiHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcs B COOTBETCTBUMM C NMOPSAKOM, YCTaHOB/IEHHbIM B pa3sgesie 5 Hactoswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN  KaXAaoro
AEHEXHOro roToKa, CKOpPpPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ana oueHkM crnpaBeasMBOM CTOMMOCTM MpaB TPeboBaHUI MO aKTUBaM
(noroBopam) ®oHza K GU3MYECKMM uuaM A0 HacTynseHums gedonta M C y4eToM
nonoxeHuni B Paspene 6, ncnonbsyetrcsa ®opmyna 2, B KOTOPOM Kaxaoe npomsBeeHue

PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepensetrcss B COOTBETCTBMM C MOPSIAKOM,
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YyCTaHOB/EHHbIM B pasgene 6. [n9 OuUEeHKWM CTaH4apTHbIX aKTUBOB WCMOMb3yeTcs

3HadeHune CoR ang ctagmum 1.

Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. lpy BO3HUKHOBEHMWM CObbLITUSA, Beaywero K obecueHeHUO, crnpaBennvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B C/llyyae OTCYTCTBUS LEH aKTUBHOro 6upxxeBoro
pblHKa (ypoBeHb 1) Ha aaTy onpegeneHuss CHA), B TOM 4yncne AEHEeXHbIX CpeAcCTB Ha
cyeTax M BO BKNajax, crnpaBennnBas CTOMMOCTb AebUTOPCKOW 3a40/HKEHHOCTU, npas
TpeboBaHMs no AorosBopaM 3aliMa W KpeauTHbIM gorosopam (B Cfydae, ecnu
3aMMoasLeM No A0roBopy BbicTyrnaeT ®oHA), onpeaenseTca B COOTBETCTBMU C METOAOM

KOPPEKTMPOBKM CrpaBeasiMBoi CTOMMOCTHM No cdopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NN,

2.2.1.1.YxygweHne ©@UHAHCOBOrO MONOXEHUS, OTpasuBlUMECA B AOCTYMHOM
(pWHAHCOBOM OTYETHOCTU, B TOM YMC/Ie CHUXKEHNE CTOMMOCTM YUCTbIX akTMBOB bonee yem
Ha 20%;

2.2.1.2.HeratuBHoe AENCTBUE PENTUHIOBbIX areHTCTB — B C/ly4Yae Hanumuumsa y
KOHTpareHTa penTUHra pemMTUHIOBOro areHTCTBa, BXOASWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, Mb6o peecTtp puananos M MNpPeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybankKyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM CclyyaeB, KOraa KOHTpareHTy MpuUCBOEHbI
PENTUHIN HECKONIbKUX PEWUTUHIOBbIX AareHTCTB U OT3blB penTUHra He sBNseTcs
CneacTBMEM yXyAlWeHUs KpeauToCcnocobHOCTM aMuTeHTa). Takoe peweHune odopMiseTcs
MOTMBMPOBAHHbLIM CYXAEHWEM YNpasiaoLen KoMnaHuu.

YXyaweHne pernTuHra, npMcBOEHHOro No MeXAyHapoAHOW LKane B MHOCTPAHHOM
BasitoTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAEeTCs B KadecTBe npu3Haka obecueHeHus B
cnydae, ecnm oHu obycnoBneHbl yXyaleHneM CTPaHOBOW OLEHKU SMUTEHTA / 3aeMumKa.

YxyaweHne peuTUHra OoAHWM PENTUHIOBbIM areHTCTBOM, paHee Mnpou3BeAeHHOe

Apyrmm peVITMHFOBbIM areHTCctrBoMm M Yy4yTeHHOE B Ka4ecTtBe C06bITVIF|, Beayuwero K
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obecueHeHUo, He YuuTbIBaeTCs, eCIN MNPUYNHOM YXYALUEeHUS SBNAETCS OAHO M TO Xe
cobbiTne.

2.2.1.3. Pe3KMn poCT AOXOAHOCTM Noboro A0NroBoro UHCTPyMEHTa 3MUTEHTA
(3a nocnegHme 5 TOproBbiX AHENW Mpu OTCYTCTBMWM pocTa goxogHoctn OD3 u npwu
OTCYTCTBMM POCTa AOXOAHOCTU aHaANOrM4yHbIX obnuraymii SMUTEHTOB).

YnpaBnsawowas KoOMNaHuMs Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHMUS
onpenensier BAUsIHME poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCcnocobHOCTb 3MUTEHTA,
NCXOAS N3 CPaBHEHMS CO CNP3A0OM aHanornyHbix obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHYNMpOBaHME) NINLEH3MN HA OCYyLleCTB/IeHWe OCHOBHOIo Bnaa
AesaTenbHOCTH.

2.2.1.5. Wc4ye3HOBEHME aKTMBHOIMO pblHKa A0 @GUHAHCOBOrO aKTuBa B
pe3ynbTate GUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuune nNpusHaKoB HecocTossTeNlbHOCTM (6aHkpoTcTBa)ll.

2.2.1.7. [Onsa 3a40/1KEHHOCTU rno 3aMMam, KpeauTam, (MHAHCOBbLIM
WHCTPYMEHTaM - CTaBWwuin obuwenssecTHbiM gedont no obasartenbCTBamM XONAWUHIOBOW
KoMnaHuum wunu pedont no nybAMUYHOMY [ONArYy KOMMaHWK rpynnbil?, K KOTOpOW
NPUHAANEXWUT KOHTPareHT, B C/lydyae npoAao/KeHus obcnyxuBaHus p[oara cammm
KOHTpareHTOM nocrne cobblTua aedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(UHAHCOBbLIM WHCTPYMEHTaM - Ppe3KWi poCT A[AOXOAHOCTM no nNybnunyHoMmy [Jonry
KOMMNAHWUWA Fpynnbl, K KOTOPOM MPUHALNEXUT KOHTpAreHT (3@ WCKKYEHMEM Cly4vaes,
Korga KoOHTpareHT wuMeeT nybsnyHbie KOTUPOBKM A0AroBbiX 0653aTenbCTB M 3TU

KOTUPOBKM He MOKa3blBaloT NPU3HAKOB 06ecLeHEHMS).

2.2.2. B OoTHOWEHNN (PU3UYECKUX NnL

2.2.2.1. MNosiBNneHne y YnpaBnsiiowen KOMMaHuM UHOOPMaALMM O CHUXKEHWUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueatb obs3aTtenbCcTBa, B TOM 4ucne - noteps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl UAM MHOrO pacrnonaraeMoro Aoxoaa, noreps
TpyaocnocobHocTn, yTpaTta mam obecueHeHne COHBCTBEHHOCTU, ABASAKOWENCA OAHUM M3

MCTOYHMKOB AOX0oA4a q)VI3VIHeCKOFO nnua.

1 B TOM YMCne COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocTosaTeNnbHOCTN (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
CyLLecTBY 3asiBieHUI 0 6baHKkpoTCcTBe U T.4. ®aKkT nogadn 3asBneHnst 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npusHak 6aHKpoTCTBa.

2 MoHATUE TPyNMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAWTCS MO aHanormmu co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»
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2.2.2.2. MNosiBneHne y Ynpasnsitowen KOoMMNaHum nHdopmaunm 06
MCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN dDU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb hM3MUYECKOro nmua 06CnyXunBaTb CBOM 0b6s3aTenbCcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiiowen KomnaHum uHdbopMmaumm o BO36yxAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VIl-IeCKOFO nvua nnu ob6bsaBneHnn ero B PO3bICK.

2.2.3. B OTHOWEHNN (PU3NUYECKUX U IOPUANYECKUX JTNL

2.2.3.1. HapyweHune cpoka MCnosiHeHus 0643aTeNbCTB Ha MEHbLIWUK CPOK, 4YeM
onpeaeneHo YnpaeBnswwen KoMnaHnen ansa npusHaHua gedonta (Bkaw4Yas nocneaHui
AEeHb CpoKa, YCTaHOBNEeHHOro Aans pgedonrta), HO 60onbliMK, 4YeM ANS MPU3HAHUSA
AebuTopCcKom 3a40/HKEHHOCTM OnepaLnoOHHOM.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cYnTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe o6sa3aTenbCTB MO oOMNepauMsiM Ha PpblHKE peno M C  Npou3BOAHbIMU
WHCTPYMEHTaMKn), NPOCPOYEHHYIO Ha OAUH A€Hb, B C/lydae Hanmuusa AOKYMeHTOB (Konui
AOKYMEHTOB), CBMAETENbCTBYHOWMX O CBOEBPEMEHHOM MUCMNOIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMIsaeTcs MOTUBMPOBAHHbBIM CyXXAEeHUEM YnpaBnsioLwen
KOMMAaHUN C NMPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpenoctasrieHne KpeauTopoM YCTYNKU CBOEMY 3aeMWUKy B CUNy
SKOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWW, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMWM 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npeaoctasmn 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypu3auusa 3a[0/1KEHHOCTM C YMEHbLIEHUMEM CTaBKMW,
NposioHraumen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX UM YACTU NiaTexemn).

2.2.3.3. WHble cobbiTnsa, Beaywmne Kk obecueHeHuto, He yKa3aHHble B HACTOALWMX
NMpaBunax onpegeneHms CYA, MoOryt npuMHMMATbCA A9 pacyeTra CTOMMOCTM YMUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMWU MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoOMNaHum C
yKasaHueM aaTbl BO3HUKHOBEHUSA CcObbITUA obecueHeHns n cogepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHPopMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KoMmnaHum.

2.3. B cnyyae ecinm npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCHA AOCTYMHOM
MHpopMaumnsa o npmsHakax obecueHeHus, cripaBennBas CTOMMOCTb KOPPEKTUpYeTCcs Ha

Ty Xe aarty.

3 HanpumMep, MCNonHUTENbHOE NPOM3BOACTBO Ha CyMMYy 6oniee 4yeM NONOBMHA MeCSYHOro goxoda dwusnuua.
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2.4. O6becueHeHuMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTasbHble
aKTWBbl, OTHOCSILLUMECS K KOHTPAreHTy, TakXe CYMTaTCA 06ecLeHeHHbIMU 4,

2.4.2.MopyuntenbCTBa W rapaHTUM KOHTpareHTa C Mpu3HakamMn obecueHeHus

NMPUHNMAOTCA B paCyeET C YUYETOM obecueHeHus.

2.5. MOHMTOPUHTI Npu3HaKoB ob6ecLueHeHun

2.5.1. MOHUTOPUHI NO PUHAHCOBOM OTYETHOCTU - HE MOo3Xe 4YeM 4yepe3 1 mecsy
nocne nosiBNIeHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B noaroAa Ass OTYETHOCTU
no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBOAMUTCA Ha Kaxayw AaTy
pacyeta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NnLaM NPOBOAMTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI N0  AaHHbIM nNO cyaebHbIM  pas3bupaTtenbctBam  Ans
OopUaAnNYECcKnX 1L NpoBOAUTCA pa3 B Mecsu. B cnydyae Manon 3HauYMMOCTM akKTuBa no
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctosHMa obecueHeHuUsN.

3a401KEHHOCTb NepecTaeT cynTaTbCcs obecueHeHHON B cneayowmx cayyasax:

2.6.1. Anga opnanyeckmnx nuuy

2.6.1.1. Qna obecueHeHUs M3-3a NpEeBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Cny4ae
npekpawieHms npuBeawero K obecueHeHUO HapylweHMs MNOpOroBbiX 3HAYEHUN
dnHaHCOBbIX MoKasaTesien B TeHeHne ABYX KBapTanoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHUXEHUS pPEeruTUHra - B C/lydae MOBblLEHUS
PENTUHIa, KOTOPbIAN paHee O6bls1 MOoOHUXEH, NMH60 COXpaHeHUs penTUHra co CTabuiibHbIM
NPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs U3-3a pe3KOro pocra AOXOAHOCTU MO TOPryemMmbiM

AONITOBbIM MHCTPYMEHTAM SMUTEHTaA — B CJly4Yae€ BO3BpalleHUA Cnp>340B Mo obnuraymam

4 Kpome cnydyaes
eHANNYUS PbIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a0/IKEHHOCTM KOHTpareHTa/aMUTEHTa;

.OCHapMBBEMOVI 3a40J/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOMEHTa Nony4YeHnsa NCNONTHUTENBHOIO JINCTa.
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OMUTEHTa K G-KPUBOW K MPEXHUM YPOBHAM (/IM60 YypOBHSM KOMMNaHWM, KOTOpble A0
MOMeHTa ob6ecLieHeHMs TOProBanmchb C 6/IM3KUM crnp3aoM K G-Kpueont®).

2.6.1.4. Ona obecueHeHUs n3-3a NOTepU JIMLEH3UN — B C/ly4yae BOCCTAHOBJ/IEHMUS
AnueHsum nnbo nonyveHns NULEH3MN Ha 3TOT XXe UM UHble BUAbl AeATeNbHOCTU; BbIXOA
N3 COCTOSAHUSA obecueHeHUs BO3MOXEH TOJIbKO B CNy4yae NoayyeHus He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OTYeTa O AEATESIbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npuv 3TOM B [AeATEeNbHOCTM [AO/KHbl  OTCYTCTBOBaTb MHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. lna obecueHeHUs un3-3a WUCYE3HOBEHMUS aAKTUBHOIO pblHKA WM3-3a
¢dunHaHcoBbIX NpobseM 3MUTEHTa - B C/lly4ae BOCCTAHOBJ/IEHUS AKTUBHOIO pblHKA M
OTCYTCTBMS UHbIX NMPM3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHna Mn3-3a HanMums NpusHakoB 6aHKpPOTCTBA — B Ciydae
OTCYTCTBMS NPU3HaKOB HAaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaesB - B C/ly4yae U3MEHEHWs cOoCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHepbl CyWeCTBEHHO YAy4dylwakwT OUEeHKY BO3MOXHOM NoAAepXKKU
3aeMLnKa/KoHTpareHTa. [lJaHHoe aencrene A0KHO 6biTb 060CHOBAHO MOTUBUPOBAHHbLIM
CyXAeHNeM.

2.6.2. B oTHOLWEHNN DU3UYECKNX NTNLL.

2.6.2.1. Onsa obecueHeHUs n3-3a WHdopMaunm 06 yXyAwWweHun
nnaTexXecnocobHoCTM - B CNy4dyae nony4vyeHus wuHdopMaumm O BOCCTAHOBNEHUM
MN1aTeXeCcrnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TEeUEHMEe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmMaunm 06 MCNOMHUTENBHOM NMPOU3BOACTBE
— B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENIbHOMY NMPOMU3BOACTBY.

2.6.3. B oTHOweHUn lopnanvyecknx n Guandyeckmux nuy,.

2.6.3.1. nsa obecueHeHNs M3-3a HAapyLWeHUS CPOKOB UCMNOJSIHEHMS 0653aTeNbCTB —
B C/llyyae MoJSIHOro WMCMNOJIHEHUS MPOCPOYEHHbIX 0653aTeNIbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTM 6e3 npocpoyek, MpeBbIWAKWNMX CPOK, MO3BONSOWNI
OTHOCUTb 3a40J/IKEHHOCTb K OnepaunoHHon. B cnyyae Hannuma [OKYMeHTOB (KOMnui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMONHEHUU 0653aTenbCTB M peasibHOM MCNOAHEHUN

06sa3aTenbCTB B TeyeHue 3 AHen nocse HACTyn/eHUs CpoKa KOHTpareHT/3aeMumK Takxe

15 Cnpag ANns NpoCTOThl MOXET M3MEPATLCA Kak pasHuLa Mexay AOXOLHOCTbIo o6nuraumm n G-Kpusol Ha
CPOK, paBHbIl Aopaumu obnurauunm.
16 HanpuMep, yBoNbHEHME 6e3 Nepexola Ha HOBYIO paboTy ABASETCA NPU3HAKOM 06ecLeHEHNS,
NMpwu yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa nepecTaHeT cuYMTaThCs
obecueHeHHON yepes 6 mec.
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MOXeT ObITb BbiBeAEH M3 COCTOSHMSA obecueHeHus, AaHHoe AeNCTBME AO0IKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHUs un3-3a pPeCcTpPYKTypu3auuum B MNOb3y 3aeMuimka — B
cnyydae noJSIHOro noraweHus pecTpyKTYpUpOBaAHHOW 3aA0/1KeHHOCTU (KpoMe ciy4daes,
Koraa OAHOBPEMEHHO C roraweHueM BO3HWKAeT HOoBas  3a40/IKEHHOCTb) W
obcnyxumBaHMa Npoyen 3a[0/MKEHHOCTM 6e3 pecTpyKTypu3auumii M NpoCcpouyek,
NpeBbIWAOWMUX CPOK, MO3BOMSOWMIA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHOW, B

TeyeHMe Cpoka He MeHee 3 Mec. nMocne MoraweHuss PpecTpyKTypUpPOBaHHOM

3a40J1)KEHHOCTH.
2.6.3.3. B cnydae nony4yeHus nHdopmaumu o] npeKkpaLieHnm
cynebHoro/yronoBHoro npecnenosaHus 3aeMLlunKa/KoHTpareHTa nyTtem

onpasaaTenbHOro rnpurosopa nubo npekpaweHusa agena. lNpu 3TOM B cnyyae MUPOBOro
cornaweHms Mexay 3aeMLUMKOM/KOHTpareHToM M WUCTUOM Ynpasnswwas KoOMNaHus
obs3aHa nNpoBecTU OUeHKY (UHAHCOBOrO COCTOSAHUSA C YYETOM W3BECTHbIX WK
npeanofiaraemMbixX YCI0BUA MUPOBOIO COrnalleHuns.

2.6.3.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble ctanm obecueHeHHbIMU Kn3-3a
HapyLeHns ycnosumn obcnyxumBaHus no ApyruM obs3aTenbCcTBaM KOHTpareHTa/aMuUTeHTa,
- B C/lyyae noraweHuss pecTpyKTyYpUpOBaHHOMW WM MPOCPOYEHHOMN 33[0/HKEHHOCTU U
obcnyxmBaHnsa BCEeW nMpoyen  3a[40/KEHHOCTM 6e3  HapylweHun YCIoBUW  Un
pecTpyKTypu3aLuun B TeYEHNEe BCero nepuoaa A0 noraweHmsa n 6 mec. nocse norawieHns

npob6seMHOMN 3a40/1>KEHHOCTH.

2.7. Pacuet cnpaBep/iMBoOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnipaBeanmBass CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW TMPU3HAKOB
obecueHeHNs onpegenseTca no Metoay MNpuMBEAEHHOW CTOMMOCTM 6yAyLIMX AEHEXHbIX
NOTOKOB, YYUTbIBaAs KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [EHEXHbIX MNOTOKOB
(Popmyna 2), 3a UCKIOYEHNEM ClydaeB, OMMUCAHHbIX HMXE B 3TOM MyHKTe. BeposATHOCTb
aedonta PD(T(n)) onpenensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKM cnpasBenMBoM CTOMMOCTM npaB TpeboBaHMWN NO aKTUBaM
(norosopaM) ®oHAA K (PU3MYECKMM nuuaMm [0 HacTynneHusa pedonta U C y4yeToMm
nonoxeHunn B Pasgene 6, ncnonblyerca dopmyna 2, B KOTOPOW Kaxaoe npousseneHme

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcss B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOB/MIEHHOM B pa3gene 6. [ns OuUEeHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHne CoR ansa ctagum 2.

2.7.3. [Ana npoCpoYeHHOM 4YacTun 3aao/mkeHHOCTH B ®opMmyne 2 B kadectse (Tn)
NpUHMMaeTca 1 AeHb, eClM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOB/IEH MHOW CPOK.

UHGOopMaumnsi 0 BbISIBIEHHbIX puU3Hakax ob6eCUeHEHNsI U BbIXOAE N3 COCTOSIHUS
obecueHeHUs1 NpeAoCTaBISeTCs Ynpas/isilowen KomrnaHuen B Crieynaan3npoBaHHbIM
Aerno3utapuii He rnosgHee criegyrujero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHUs nan BbIXO4a U3 COCTOSIHUSI obecueHeHus: (rnpu ycio0Buu, 4To MHGopmauyms
O BO3HWKHOBEHUW rpuU3HaKa o06ecLeHEHUs] WIN BbiXoAa W3 COCTOSIHUSI o0becLeHeEHUSs

rpsiMO MJIN KOCBEHHO Habirogaema YrnpasrstoLen KoOMIaHUen ).

Paznen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM NpusHaHua paedonta ANA passiMvyHbIX BUAOB

3aA40/1KEHHOCTMU.

Aebutopckan 3afo/MKeHHOCTb/0b6na3aTenbCcTBa

Cpok
AebnTopOoB/KOHTPAareHTOoB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa ob6nmMraumsamMm poCCMNCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB!” / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X04A NO AOSEBbIM aKTUBaM

N 25 pabounx gHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB 18 P

O6s3aTenbcTBa NoO 3aMam/KpeamTaM LPUANYECKNX NnL 30 KaneHAapHbIX oHEWN

Ob6s3atenbcTBa Ha MeXX6aHKOBCKOM pbiHKE, pbIHKE

5 pabounx gHen
MPON3BOAHbIX NHCTPYMEHTOB, pbiHke PENMO P A

NHas 3a40/1KEHHOCTb DU3NUYECKNX U LOPUANYECKUX NUL Nepes

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHOweHMM OpuaMYecKux nuvuy aedonT M npupaBsHMBaeMble K

HeMy cob6biTnnA YKa3aHbl HNXKe:

17 [laHHbIN CPOK MCMONb3YeTCs TONIbKO B Cllydae Hannyusi COO6LEHNIA OT SMUTEHTA, areHTa Uin UHbIX YNOIHOMOYEHHbIX
JIML O HaMepeHUM UCMNONHUTL 0693aTeNbCcTBa B 6anxKaillme AHW, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyuae
OTCYTCTBUS Takmx coobLieHnin nnbo B cnyyae o6bsiBNeHns o aedonTte AedonT CHMTAaETCS HACTYNUBLLMM CO AHS,
CnefymoLero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJIHEHWUSI 0653aTeNbCTB.

18 [aHHbIl CPOK MCMNONb3YEeTCA TONbKO NPY HANM4YMM coobLeHnii o BbinnaTte AMBUAEHAOB SMUTEHTOM.
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3.2.1. HapylweHue ycroBUM MoraweHns uauv BbinjaTbl MPOLEHTHbIX A0X0A0B MO
aKTUBY, a Takxe noboro nHoro obssatenbcTea Ha Cpok, 60nbWMA, YeM ykasaHo B n.3.1,
B CNydae ecnu gaHHas nHdopMmaums npsMo UM KOCBEHHO Habniogaema Ynpasnsitouwen
KOMMaHuemn.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBMM C deaepanbHbIMU
3aKOHaMM WU WMHbIMWM HOPMATMBHbLIMW MpPaBOBbIMM akTamu Poccuinckon deaepaunm mnu
WHOCTPaHHbIX rocyaapctB MHMOpMauMnM O MNPOCPOYKE WMCMOSIHEHUS SMUTEHTOM CBOUX
obs3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 NpU3HaHm 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybnnkoBaHne peleHns 0 Havyane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnukoBaHus cooblieHns A0 AaThbl, NpealecTByloLWen parte
onybnukoBaHusa coobueHmns 06 oOKOHYaHUM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnukoBaHue nHdopmMaunm 0 NVKBUAaUNN
OPUANYECKOro NMuUa, 3a UCKDYEHMEM C/lydYaeB NOrNoWeHUsS U NpUCoeauHEHUS.

3.2.6. TlpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeauTOpoOM HEBO3MOXHOCTM  3aeMliuKa  WCNOAHUTb
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTenbCTB 6e3 NpUHATUA creumanbHbiX Mep

(HanpuMep, peanusaumun 3anora)

3.3. B oTtHoweHun usnueckux numy K pAedonTty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBuin rnoraweHus v BbiNJaTbl NPOLEHTHbIX AOXOA4O0B MO
aKTuBY, cocTasnswwemy aktmsbl NMNO, a Takxe nwboro nHoro obazartenncrea aebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas uMHdbopMauusa npsaMo uam
KOCBEHHO HabnwaaeMa y4acTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmkoBaHMe peLlleHns o NpusHaHum nuua 6aHKpoOTOM.

3.3.3. OdbumumanbHoe onybnMKoBaHWE peleHUs O Hadane MNpUMEHEHUs K nuuy
npoueayp 6aHkpoTtctBa - CO AHA onybnukoBaHus  coobuweHuss A0  AaThl,
npeawecrteywowen pate onybnukosaHusa coobuweHns o6 OKOHYaHUW NPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.Mony4yeHne cBegeHuUn 06 ocyxaeHun GU3MYEeCcKoro nmua No Yros0BHbIM

npecTynaeHnam (KpoMme crlyvyaeB OCYXAEHUSA Ha YCOBHbIA CPOK).
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3.3.5. MNonyyeHne ceBegeHnt 06 ob6bABNEHUMN HU3MYECKOro nuua nponaswmm 6e3
BECTU.

3.3.6. NonyyeHune nHdopMaumm 0 HaCTyNJIeHUN CMepTn PU3NYECKOro nnua.

3.4. [OedonT no pas3/sIMiHbIM aKTUBaM, OTHOCSAILLUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA Aedosita No 04HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCSALLMECH K KOHTpareHTy, TakKXe CuUuTalrTCa Haxoasawmmucs B aedonte, cam
KOHTpareHT (3aeMLWKnK/3IMUTEHT) CUMTAETCA Haxoasawmmca B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeABUXWMMOCTM, CTpaxoBKOW NmMbO 3anorom
NUKBUAHbIX LEHHbIX 6ymar nopyuuTenbCTBa M rapaHTUM Haxogsuerocs B gedonrte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.4.3.B cnyyae HacTtynneHms  cobbiTUA, MpUpaBHEHHbIX K  AedonTy,
3MUTEHT/KOHTpareHT/4ebutop/3aeMWmnK CYHNTAETCSA HAXOAALWMMCHA B COCTOSAHUKM aedonTa,
BCE aKTMBbl, OTHOCSLLUNECH K HEMY, CYMTAOTCS HaXoAAWMMUCS B COCTOSSHUN aedonTa.

3.4.4.YnpaBnsowas KOMMNaHWs MpPpU MOHUTOPUHIe 3aL40/IKEHHOCTU Y4UTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KommnaHuin. [pn BO3HWUKHOBEHWUM COObITUSA
AedonTa y XonAMHIroBOM KOMMAaHMU NNB0 Yy KYEBLIX!® KOMMNAHUIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAswuMcsa B COCTOSHMM pdedonta (3a
MCKJIIOYEHMEM CrlydaeB, KOrga KOHTpareHT uMeeT nybsnyHble KOTUMPOBKWM aKUUM,
[ONroBbiX 0683aTenbCTB  WUAWM  MNPOM3BOAHbLIX WMHCTPYMEHTOB W 3TUM KOTMPOBKU He
NOKa3bIBAOT NPU3HAKOB obeclueHeHNs, a TakXKe Clly4yaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxmBaTb AO0Ar Nocne HactynneHus cobbitma pedonta y KOMMaHUM rpynnbl, K
KOTOPOM OH MNPUHAANIEXMUT).

3.5. OueHka cnpaBefgIMBOM CTOMMOCTM aKTMBOB, HaxoAsAWMUXCA B
aedonte

[ns BCex KnacCoB aKTUMBOB, HAaXOASLWMXCS B COCTOsSHUM dedonTa, cnpasensvBas
CTOMMOCTb aKTUBa onpegenserca B cooTBeTctBMM C dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a401KEHHOCTb PU3NYECKNX NNL, OUEeHMBaAeMas A0 HACTynjeHus cobbiTuin

aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAto4asa) HacTynaeHns gedonta mam

19 Cnuncok KYEBLIX KOMMNaHWi rpynnbl, K KOTOpOVI NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnmou.l,eﬁ
KOMMNaHWern caMoCTOATENbHO.
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NpUpaBHEHHbIX K HeMY cobbITMI oueHuBaeTcsa B oblem nopsake, ¢ Mcrnonb3osaHuem PD
n LGD. MNpwn aToM 3HaueHne PD ang Takon 3a40/1)KEHHOCTM NpUHUMaETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoAMUTCA B COCTOSIHMM BaHKpOTCTBa

3.5.2.1. CToMMOCTb NpUHMMAETCSA paBHOM HyN no TpeboBaHMAM Ha noraweHue
OCHOBHOro pgosra (nonHoe/4yacTUyHOE, CPOK KOTOPOro HAacTynus) W NpPOLEHTOB, 3a
MCK/IOYEeHMeM f[ofira, OLEeHMBaeMoro OueHWWKOM u obecneyeHHOro TopryembiMu
UeHHbIMM 6GyMaramm, HeABMXMMOCTbIO, OMUMOHHbLIM CorfaweHneM, cTpaxoskon nubo
NOPYYNTENbCTBOM TPETbMX NNL; OLEHKa AO/XHA MpoBOAUTLCA C Y4YE€TOM CpPOKOB W
BO3MOXHOCTM MOJIydeHUs BbiNjaT nNpu  peanu3aumm obecnevyeHMs Ha OCHOBe
060CHOBAHHOI0 3KCNEPTHOro (MOTUMBMPOBAHHOIO) CYXAEHMS YNpaBastowen KoMNaHuu.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOM HYNO MO BCEM BbIMYCKaM A0J/IFOBbIX
UeHHbIX 6yMar sMuTeHTa, BCEM uMerwuMmcsa TpeboBaHUAM K SMUTEHTY MO BCEM
BbIMyYCKaM LUeHHbIX 6yMmar, Bknwouyas TpeboBaHMs Ha BbINAaTy KYMOHHOrMO Aoxoza 3a
npeablaywme KyrnoHHble nepuoabl, BCEM MpoyuMM TpeboBaHMAM KOHTpareHTy, 3a
UCK/IOYEHMEM CNyyaeB, Korga Yy JAaHHoro TpeboBaHusa (BbiNyCcKa LUeHHbIX 6ymar)
MMEITCA PbIHOYHbIE KOTUPOBKM NMOO MMeeTCs OTYeT OueHLWMKa AAaBHOCTbIO He 6onee 6
Mec. A0 MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpOTCTBA.

Mpn McNonb3oBaHWUM OTYeTa OLUEHLWMKA NpU MNosiBNEHUMM HOBOM WMHGOpMaUUM o
CHMXEHUN BO3MOXHOCTU BoCcTpeboBaHMSA 3a40/KEHHOCTU WU  CHUXEHUU OLEHKU
NOTEeHUMaNbHbIX CYMM K MOAYYEHUIO yNpaBastowas KOMMNaHMa AO/KHA B CpoK He 6onee
2 Hepesnb MONYYUTb HOBbIM OTYeT oueHWwmKa NMbo NPUHATb CTOMMOCTb 3a40J/KEHHOCTU
paBHOM HYNIO.

3.6. Bbixoa u3 cocrtosiHus pedonta (Nnepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEeHHOCTb NepecTaeT cumTaThCa AedONTHOM B CNeayrwmnx cnydyasax:

3.6.1. B cny4dae pecTpykTypusaumm [edOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobbITUa NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnun 3a801XKeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsiBAeHus o
pecTpyKkTypusaunm nmb6o MMpOBOM COrnalleHunu.

3.6.3. B cnyyae B0306HOBEHUSA 06CNy>XnBaHUS Aora No rpaduky.

3.6.4.B cnyyae nony4dyeHusa wuHdopMaumm O npekpaweHWnm  YyrosoBHOro

npecnenoBaHMs 3aeMUIMKa/KOHTpareHTa nyTeM onpaBAaaTeflbHoro npurosopa nmbo
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npekpaweHns aena, a Takxke B Cnyyae npekpaweHus gena o 6aHkpotcree. [Mpu 3TOM
Ynpasnsawwasa komnaHmsa obsa3aHa NpoBecTU OLEHKY (PUHAHCOBOro COCTOSIHUSA C YY4E€TOM
M3BECTHbIX UM NpeanosiaraeMblX yC0BUIA MMPOBOIr0O COralleHus.

3.6.5. B cnyyae nosiBneHmsa guanyeckoro nuua, o6baBAEHHOro paHee nponasLnM
6e3 BeCcTn, 1 BO306HOBNEHUS 06CNYXXNMBAHUSA 3240/ 1KEHHOCTH.

HpopmaLuns o0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A4eMONTY MU O Bbixo4e
KOHTpareHTa M3 COCTOSIHUSI AeonTa, NpeaoCcTaB/sseTCcs YrnpasB/isiloWen KOMMNaHnen B
Crneynann3npoBaHHbIM [erno3uTapuii He rnosgHee caegyrujero paboyero AHS 3a AaTton
BO3HMKHOBEHMSI TaKoro cobbitus (npu ycio0Buu, 4TO MHGOPpMaumsi O BO3HUKHOBEHWUM

Takoro cobbiTns NpsiMo MM KOCBEHHO Habtogaema Yrnpas/isiloLen KOMNaHNEN).

Pa3pnen 4. Nopspok onpeaeneHvsa PD no 3ag0/1»KeHHOCTU IOpUANYEeCKUX uul.

4. dtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3aa40/1KEHHOCTH
IOpUANYECKNX Nny:
1)onpeaenserca roaoBas BepOSATHOCTb Aed0onTa KOHTpareHTa;
2)npn Heo6XoAMMOCTU OCYLLECTBSIETCS KOPPEKTUPOBKA Ha obecueHeHne;
3)B npeaycMOTpPEeHHbIX HacToAwMM PasgenoM cny4dasix OCyLecTBAseTcs
AOMNOSIHUTENbHAss KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpoMy

6YLI,eT MPUMEHATLCA AaHHAA BEPOATHOCTb Ll,erOJ'ITa

4.1. BepositHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywowWwmMMnM MeToaaMum:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTUHra OA4HOro U3 MeXxAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM NYB6AMYHBbIX AOCTYMHbIX AaHHbLIX MO
BeposaTHocTaM aedonta (PD) pentuHrosoro areHTctea Moody's, nybnmkyemMoro Ha camnte
areHTCTBa B COCTaBe OTYETa MO eXerogHoMy MUCCnenoBaHUKD KOPNopaTUBHbLIX AedOonToB
(Annual default study) c npuMeHeHMeM COOTBETCTBMSA YPOBHEN PENTUHroB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. Boibupaetcs 3HauyeHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnUss WUCMNOAb3yeMOro pemTUHra KOHTpareHTa /
3MUTEHTA aHaNU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMMU
areHtcreamu (MPA) S&P, Moody’s, Fitch.
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4.1.1.2. B cny4yae Hannumsa pernTuHra, NpuCBOEHHOIo HECKONIbKUMU PEUTUHIOBbIMU
areHTCcTBaMm, BblbnpaeTcs HaMMeHbLUMN PEUTUHT U3 aKTyasbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN PpEUTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCTBUM C npuioxeHunem [ onpeaensercsds COOTBETCTBYHLWMUNA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTobpaHHOro penTUHra WCNONb3yeTCsl BEpPOSATHOCTb Aedonta B
cooTBeTcTBUM Cc n. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBMSA PpeuTUHra, npucBoeHHoro MPA, wncnonb3yoTcs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMU PENTUHIOBBLIMKM areHTcTBamMu JkcnepT PA n AKPA
C nocneaywwmm oT60pPOM PpelTMHra u npuBeaeHMeM ero K wkane Moody's B
cootBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTuUHra U Haanyms BbINyCKOB
obnurauum - Nno OUEHKEe COOTBETCTBUS YPOBHIO PENTUHIA 4Yepe3 KpeauTHbI Cnpaa
obnuraunin gaHHOro KoHTpareHTa, onucaHHbln B MNMpunoxeHunn B.

4.1.3. B cny4yae OTCYTCTBMSI Yy KOHTpareHTa penTuUHra M OTCYTCTBMS BbINYCKOB
obnurauunmn B cnepyroweM nopsake:

4.1.3.1. Ang KPYMHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bblpy4yka 4 mnpa
pyb6. n 6onee B roa) NpUMeEHsieTCs CpefHsst BeposATHOCTb Aedonta ana Speculative
Grade oT areHTcTBa Moody’s Ha OCHOBaHWMM OTYETa MO EXEerogHoMy MUCCNefOBaHMUI0
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHumeM COOTBETCTBUSA
ypoBHen pentnHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Boibupaetcs 3HadyeHne PD gnsa cpoka 1 roa;

4.1.3.2. Ana npeanpuatum MCB (Manblh u  cpegHun 6OU3HEC) npuMeHseTcs
CTAaTUCTUYECKNIA YCpPeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTWM OT OTpacau,
npueeaeHHbi B MNpunoxeHun . KOpuamnyeckoe nNMuUO OTHOCUTCA K kaTeropun MCHB B
cnyyae, ecnvM Ha AaTy OUEHKWM uyumcnutcs B peectpe MCB?° unm ecnu ero Bbipydka
coctasnseT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO uAEHTUOUUMPOBATb MNPUHAANIEXKHOCTb
KoHTpareHTa K MCb (HanpuMmep, TeppuTopuanbHbin genapTaMeHT duHaHcos, Iy, MY
M T.N., HE MMelLWMne MeXAYyHapoAHOro PpenTUHra), TakoM KOHTpareHT OTHOCUTCA K

KaTeropmn KpyrnHbiX 3a€EMULNKOB.

20 https://ofd.nalog.ru/
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4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWIEHUM obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B CriefyoweM nopsake:

4.2.1.1. Nlpy UCNONb30BaHUN PENTUHIOB PENTUHIOBbIX AareHTCTB - NyTeMm
NOHWXXEHUS penTuUHra Ha 1 cTyneHb. lNOoHMXeHune Ha 6osbluee KOIMYeCTBO CTyMeHen
odopMSeTCa MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnstowen KOMNaHuu.

4.2.1.2. Ansa obecueHeHHOoWM 3aZ10/1XXEHHOCTH KPYMHbIX KOHTpareHToB
NCNoNb3yeTCs BEpPOSATHOCTU aedonta Ans CaMOM Xyalwen pentuHroson kateropuun (Ca-
O).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPaAreHToB-(PU3NYecKknx nuu
npuMmeHsetTca CoR, paccumTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pana MCb, ans KOTOpbIX He onucaH cnocob pacuera,
BEepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunmHe Mmexay 1 u BepOsATHOCTbIO
aAedonta gnsa He obecueHEeHHOro akTuUBa/3a40/KEHHOCTU C OKpyrfieHueM A0 4 3HaKoB
nocse 3ansaTon.

422. Ona o06eCuUeHEHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?! BEpoATHOCTb
aAedonTta paccumTbiBaeTcs B cooTBeTCTBUMM C Dopmynon 3:

dopmMmyna 3.

[
PD(t)mpocpoi =PD + ——+ (1 — PD)

T+1
rae
t - cpok npocpoukm,
PD(t)npocpou — BEPOSATHOCTb Aedonta An8 NpPoOCPOYEeHHOM Ha t AaHen

3a00/KEHHOCTM C  MOMEHTa  MPU3HAHUS  MNPOCPOYEHHOM  3aJ0/HKEHHOCTU  He
onepaunmoHHou. MNMonyyeHHoe 3HauyeHue onpeaenseTcs 40 4 3HAKOB nocne 3ansiTon.

T - CpoK AN NpU3HaHWSA AAHHOMO TMNa 3a40/1KEHHOCTU AedONTHON,

PD onpepensercs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns MHble, YeM

NnpocpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBMM C N.4.1;

21 \ckNtoYeHWE COCTaBAET 3aA40/1KEHHOCTb, 06eCLEHEHNE MO KOTOPOW pacCUMTbIBaNoCb paHee C
nomouwbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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- B C/lyyae, ecnM nNO KOHTpPareHTy WMEeKTCAa AOMOJSIHUTESIbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAs B COOTBETCTBUU C
n.4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, Nno KOTOPOMY BbIsiBJ/IEHbl NMPU3HaKW
obecueHeHUs,, MMeeTCas OAHOBPEMEHHO HECKOJIbKO 3apo/hkeHHocten, 1o PD
KOHTpareHtTa npUMHMMaAeTcA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpun 3TOM MO KaXAOMy U3
obecLeHeHHbIX MNpPOCpPOYEeHHbIX 06si3aTenbCcTB, AOCTAaTOMHO onpeaenutb PD
(t)npocpou4 nNo aeHe)XXHOMY NMOTOKY, OTHOCSALWEMYCSA K AaHHOMY Oo6si3aTenbCcTBY, C
HanbonblWwKMM CPOKOM npocpouku. [onyyeHHoe Takum o6bpasom 3HaueHue PD
KOHTpareHTa NpUMEeHsIeTCs KO BceM obsizaTtenbCTBaM KOHTpareHTa, nocrse 4ero
Nno HeNnpoCpoYEeHHbIM AEHEeXXHbIM NMOTOKaAM AOMNMOJIHUTE/IbHO KOPPEKTUpyeTcs Ha

CPOK AEHEeXXHOro notoka B COOTBETCTBUMU C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM AedosiTa KOHTpareHta Ha CpokK

AEHEeXXHOro noTtoka

4.4.1. Ona Kaxporo AeHeXHOoro rnoTtoka paccumtbiBaetca PD, wuncxopa w3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBUMM C nn.4.1-4.3), CKOppeKTUPOBAHHOIO Ha
CPOK [leHEeXHOro noToka:

e KoppekTnpoBKa Ha CpOK [eHeXHOro noTokKa He OCYLWeCTBASeTCcsa A0 MOMEHTa
nepBoro noraweHuss No 3aA40/PKEHHOCTU, B C/iydae, eC/in CPOK A0 AaTbl AEHEXHOro
NnoTOoKa He npesblwaeT 1 roga oOT AaTbl OUEHKW U BepOsATHOCTb AedonTa KOHTpareHTa
npesbillaeT BepOATHOCTb AedonTa Ans Haumxyawero pentuHrosoro rpenga (Ca-C)?? no
AaHHbIM oT4yeTa (Annual default study) pentuHrosoro areHtcTBa Moody’'s (ans
topnanyecknx nuy, He aenswowmmmca MCB) nnm Hauxyawen BeposaTHOCTU aedonTta Ansd
Takoro aktmea u3 kateropun MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,
BbIBOASALLMX 3a40/1KEHHOCTb U3 COCTOSIHUSA OMepaLMOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCyLWeCcTBASEeTCs, B Cllydae, ecnum
CPOK [0 pAaTbl AeHEeXHOro rnoToka He npeBblwaeT 1 roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKU, BblBOASAWME 3a[0/KEHHOCTb

N3 COCTOSIHMS OnepauMoOHHOWN.

22 BepOoATHOCTb Aed0NTa MOXET MpeBbIWaTh BEPOATHOCTb AedosiTa AN HauXyadlei KaTeropum
KayecTBa, B C/ly4yae BbIIBJIEHUS MPU3HAKOB 06eCLeHEHNS B OTHOLLEHUM KOHTpareHTa.
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B cnyuvae, ecnm «KkoppektupoBka PD Ha CpoK [AeHexXHOro noToka He
OCYLLEeCTBNASIETCSA, BEPOSATHOCTb AedonTta Ansa AeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ana KOpPpPeKTUPOBKM BEPOSATHOCTM AedonTa Ha CpPOK AEHEXHOro noToka
ncnonb3yetcs ¢dopMyna pacyeTta BEpOSATHOCTM Adedonta no  noaxoay OLEHKMU
MHTEHcMBHOCTU (Popmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU necbonTa no MetoAay oOue€HKN MHTEHCUBHOCTM.

D
PD,=1— (1—PD)3&

rae,

PD - BepoATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

D - KonnyecTBO KaneHaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOro rnoToka;

3HaueHne PDp okpyrnsetca A0 4 3HaKOB nMocne 3anatoM B abConoTHOM
BbIPaXX€HUMN.

4.5. CooTBeTCTBME LIKaJl PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaNA PEeNTUHIOB YyCTaHaBNMBaeTCd B COOTBETCTBUMWU C
Tabnuuen 1 Mpunoxenuna .

4.5.2. CooTBeTCTBME PENTUHIOB MepecMaTpMBaeTcs B 3aBUCMMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepaumm, NpUMCBOEHHONO POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOWN LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PENTUHIOBOM LLUKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpMBaeTCa B C/lly4Yae U3MEHeHUus
PENTUHIOBbLIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpepeneHns KpeauTHOro0  penTUHra  WUCNOMb3YITCA  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMM C NOPSIAKOM, YCTaHOBNEHHbIM B pa3aene «0Ob6uwume
nonoxeHmsa». MNpu OTCYTCTBUM KpPeAUTHbIX PENTUHIOB MeXAYHapOAHbIX PEWTUHIOBbIX
AreHTCTB UCMNOMb3YKTCSA KPeaAUTHbIE PEUTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. lpu
OLleHKe MHOCTPaHHbIX SMUTEHTOB YUUTbIBAIOTCS TE XKE& PEUTUHTMU.

4.6.2. B uensx HacTosLero pasaena Ucnosb3yeTcs KpeauTHbIM PeNTUHN NO WKane

DEVITMHFOBOFO adreHTCTBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.

59



4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocroasHun aecdonrta, PD
yCTaHaBJ/IMBaeTCA paBHOM 1.

4.8. [Ans 3ap0/HKeHHOCTH, o6ecneyeHHOMN MOpPYy4YUTENIbCTBOM, rapaHTUemn,
OMNUMOHHbIM corslawleHuemMm vcnosnb3dyetca PD nopyyutens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3aJo/KeHHocTn, ecnm  PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuuteneM no  3a40/HKEHHOCTM  HOpUAMYECKOro Jsuvua  BbICTynaer
dun3myeckoe nMUO U, HA0bOPOT, TO UCNOSbL3YETCH HAaMMEHbLUee U3 roAOBbIX 3HAYEHWUN

nokasaTtenen CoR nopyuntensa n PD*LGD pomxHuka.

[Ans 3a01XEHHOCTU, 06ecrneyeHHOoN CTPaxoBKOM, MCMOoNb3yoTcs PD A0MXKHUKA MO

aorosopy (aktmey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv uMcnosib30BaHUMN PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/rie Npu nepexofe K penTUHraMm 4vepes KOTUPOBKM obnuraummn) u
ncnonb3oBaHum Moody’s speculative grade 6epeTca wn3 oT4yeTa N0 eXerogHomy
nccnegoBaHuio kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roaa??® Ha
ropusoHTe 1 rog B COOTBETCTBMM C MPUHAANEXHOCTbD PEUTUMHra KOHTpareHta /
3MUTEHTa K Fpynmne penTUHroB, ANs KOTOpbIX onpeaensietca Recovery rate;

YKa3zaHHbI® NYHKT TMPUMEHSETCA TOSIbKO B C/lyd4ae HEeBO3MOXHOCTMU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD ana c¢dumsunueckux numu m MCB npm otcyrctBum obecneueHusn
npuHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpoOUEHTHOM OTHOWEHUM C y4eToM obecnedyeHus onpeaensieTcs Kak
OTHOWeEeHMe MakcmmymMa Mexay O w©n pa3HOCTbD  CYMMbl  3a[0/DKEHHOCTU U

NIMKBUAALMOHHOWM CTOMMOCTM obecrnevyeHuns K CyMMe 3a40/1IKEHHOCT!.

23 Ecnin B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMoMb3yeTcsl nokasaTenb Recovery Rate (RR), To noTepwu
npu aedonTte (LGD) onpeaensitoTcst cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblin NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTtam, NpMBOAUMBIN areHTCTBaMun Ans
KaXXA0ro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.4. lna  3ap0/MKeHHOCTW, obecnevyeHHOM  MNOpPyYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHnem wucrnonbsyetca LGD nopy4duTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3a40/DKeHHocTn, ecnm PD
KOHTpareHTa no jgorosopy 6onbwe. Ecan nopyyntenem no  3aA0/DKEHHOCTU
OpUANYECKOro nuua BbICTynaeT duanyeckoe nuMuo M, HaobopoT, TO WCMNOSb3yeTcs
HanMeHbllee N3 roaoBbixX 3Ha4YeHn nokasartenen CoR nopyuutens n PD*LGD gonxHuka
(cm. n. 4.8.).

5.5. [1nsa 3ap0/mkeHHOCTH, ob6ecnevyeHHOM AOrOBOPOM CTpax0OBaHWUs, B Cllydae ecnm
TakoM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMEKLWEN YPOBEHb PEUTUHIra He
Huxe BBB- (Baa3) wam Bxoasiwem B CNMCOK OA0OpPEeHHbIX AN CTpaxoBaHMS
HEeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b, obecneyeHne
NMPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 AUCKOHTUpoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B nHOM cny4yae, WUCMosib3yeTca [AUCKOHTUPOBAHHAA CyMMa CTPaxOBKM.
Mopsaok onpeaeneHns anckoHTa (discount), ctaBku auckoHTMpoBaHusa (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaeTCs

ANCKOHTMpPOBAHHaA cnpaBeasnBas CTOMMOCTb obecneveHus / CTpaxoBKkK no opMmyne:

dopmMyna 5.
P
{l_l_R:]Tex_.-"H-ﬁ-E

PV =3 * (1 — discount),

roe

PV - AnckoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHus / CTpaxoBKu;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmMn [Mpasunamm onpegeneHns CHYA / cyMMa NOKpbITUS 3aA0/DKEHHOCTM Mo
AOroBOpY CTpaxoBaHus;

Tex — KONMYeCTBO AHeW OT patbl onpegenenHnsa CHA [0 agaTtbl 0XXMAAEMOro
nocTynneHns obecneyeHns B ciyyae HapylweHns 0653aTenibCTB KOHTpareHToM, COrlacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb onpeaesieHo Ha OCHOBAHMM
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUs YMNpaBasloWen KOMNaHUK, eCcn CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA AOroBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.
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Ons 3a[0/1KEHHOCTH, obecneyeHHoOM 3anorom, Tex onpepensercs
MOTMBUPOBAHHbLIM CcyXaeHueM. CpoK MNOyYEeHUS [OEHEXHbIX CPeAcTB, MOJIYYEHHbIX OT
peanusauun npeameTa 3anora, onpenensercs Mcxoasi M3 ycnoBuM OroBopa 3asora u
CYLWHOCTN npeaMeTa 3aora.

Ons 3a40MKeHHOCTHN, obecneyeHHOM 4OroBOPOM CTpaxoBaHus, Tex ONpeaensieTcs c
y4yeTOM CpOKOB BbIMlaTbl MO [AOroBOpy CTpaxOBaHuUsA Mpu HacTynjeHun p[gedonTta
KOHTpareHTa (MpuM3HaAHWM KOHTpareHTa HennaTexecnocobHbiIM) WM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnnM CpoK BO3MeLleHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIW AOroBOpA.

Ons cnyyaeB cyaebHbix pa3bupatenscTs (M1aHUpyeMbIX MU TEeKYLLKX) C
3anorogartesieM Uin CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaenseMbln B ciegyowem nopsiake:

B oTHOWeEHUN 3a80/KEHHOCTH, ob6ecneyeHHON TOPryeMbiMn LLeHHbIMU ByMaramm:

e AN UeHHbIX 6ymar, mcnonb3yembix ans obecrnedeHnsa no caenkam PEMNO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO24;

e ON19 aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

oBXOASLWNX B MHAEKCbl akumh ctpaH O3CP - Kak cpegHUn OUCKOHT Ans
caenok PEMO Ha MockoBcKoM 6upie 13 Tpex akunm ¢ cambiM 61M3KMUM MO
06beMy cpegHeMecsiYHbIM 3a nocneaHme 6 mec. o6opoTomMm;

oHe BXoAsWwmnX B nHAeKCbl akumim ctpaH O3CP — Kak MaKCMManbHbI AUCKOHT
ans caenok PEMNO Ha MockoBckoln bupxe ¢ akunsamm ns nHgekca MMBB;

e Anga obnuraummn c pentuHramm Moody’s , S&P unu Fitch — kak cpeaHWn OUCKOHT
ans caenok PEMO Ha MockoBckom bupxe mM3 cnucka Tpex obnuraumii, obnaparowmx
TakKUM Xe penTUHrom (6o MeHbLKM, NpU OTCYTCTBUM paBHbIX) M caMon 6nm3Kon

Aropauunen.

B OTHOWeHMM 3ado/mKeHHOCTH, obecneyeHHOM [OroBOPOM CTpaxoBaHus (3a
NCK/IIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):
e Ecnu cTtpaxoBon KOMNaHUKW NMPUCBOEH penTuHr Huxe BBB- (Baa3) u ctpaxoBas

KOMMaHnA He BXoAUT B CMNMUCOK 0D,06peHHbIX Ana CtpaxoBaHUA HEABUXUMOCTU HU OAHUM

24 Ins akumi - puck-napameTp Ana 3-ro AvanasoHa Ans PbIHOYHOro pUcka (CTaBKa puMCKa MafeHUs LeHbl), paccuntbiBaeMbiin AO «HKL»
AN COOTBETCTBYIOWeN 6ymMarv; ansa obnvrauunii — pUCK-NapameTp 414 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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n3 6aHKOB, yKasaHHbIX B [lpuioxeHun B — AMCKOHT paccuUuTbiBaAeTCs B CreayroLleM
nopsaake: kak PD crtpaxoBon komnaHum * LGD ctpaxosBon komnaHuu. OT60p PD Ans
pPENTUHIAa CTPaxoBOM KOMMaHWM OCYLLECTBNSETCS B COOTBETCTBMM C MOPSAKOM,
yCTaHoOBJIeHHbIM B Pa3sgene 4.

e Ecnu ctpaxoBor KOMMaHWM He MPUCBOEH PEUTUHI U CTpaxoBasi KOMMNaHUS He
BXOAMUT B CMMUCOK OA06pPEHHbIX ANS CTpaxOBaHUS HEABMXUMOCTM HU OAHUM u3 H6aHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTca kak PD ana pentmHra Caa *
LGD. MNpwn aTtoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ansa pentuHra Caa
OCYLLEeCTBASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBMIEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTuUi, CTPaAxOBOK, OMUMOHHbIX
COrnaweHnn) puandyecKknx nuy Ha BC UM 4acTb 3a401KEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnn nopyymTenb/rapaHT/cTpaxoBLMK HaxoAauTcs B COCTOSAHUN
obecueHeHNUss MO CpaBHEHUMIO C MOMEHTOM BO3HMKHOBEHUS 3a[0J/IKEHHOCTU, €ro
obsa3aTenbCTBa NPMHUMAOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTensi/rapaHTa/CTpaxoBLUnKa,
HaXxo4sWerocs B COCTOSIHUM AedonTta, He NpUHUMAlOTCA ANs pacyeTa.

5.8.3. O6ecneyeHHble obsa3atenbcTBa rapaHTa/nopyuduTens/crpaxoBLunKa
NPUHMMAIOTCA C ydeToM obecrnedyeHnss B COOTBETCTBUM C MpaBuiiaMu, YCTaHOBNEHHbIMU
HacCToALWMM pa3aenioM.

5.9. O6ecneuyeHne, Haxodslleecs B 3ajore v npuHaanexawee KOHTpareHTy,
Haxo4sWeMycs B COCTOSSHUKM gedonTta (B TOM 4ucne B COCTOSAHMM 6aHKpPOTCTBA), MOXET
MPUHMMATLCSA TOIbKO MO OTYETY OLEHLLMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJSTydYeHUs
3anora.

5.10. ng Xunon Heasmxmmoctn LGD MoXeT npuHMMATbCA B pa3Mepe He MeHee
yeM 15% OT TeKkyLen CTOMMoCTn obecneyeHus.

5.11. [1n9 HEXWIOA U KOMMEPYECKOM XNNON?> HEABUXMMOCTU — COrNAacHO OLIEHKE
OoueHLnKa, CAeNaHHON C YYETOM CpoKa M nopsiaka NoslyvYeHus B pe3ysibTaTe B3blCKaHWUSA
n npodaxun obecrnedyeHna B cnydae pedonta, C yvyeToM nMpuBeAEHUS MO CpoKaMm
nonyyeHns K MOMeHTy aedonTa.

5.12. B cny4dyae AebuTopcKon 3a40/MKEHHOCTM MO apeHae npu MCNOoJSIb30BaHUMU
obecneynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS

KaK NMKBMAAUMOHHasa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHUA.

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. OnpegeneHne LGD npu HanMuum KOTMPOBOK MO NybanMyHOMY A[onry
KOHTpareHTa Mb60 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybnamyHoMy AONAry KOHTpareHTa nmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnun aedonT ANs KOHTpareHTa BO3HWMK W3-3a gedonta 3Tok
KOMMaHWUM ero rpynnbl, @ cama 3a40/KeHHOCTb 0bcnyxunBaeTtcs 6e3 HapyLeHU yCinoBui
porosopa) Ansa oueHkn LGD wucnonb3ywTcs (Npy HannMymu) KOTUPOBKM MNY6AMYHOrO
ponra. OTHoweHWe nonHoM ueHbl (UeHa 3akpbiTua (legal close) + HKA) kK HOMUHany
MoXeT 6bITb MCMOMIb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUPOBOK Myb6sIMYHOro Aosira  KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHWe MonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany AonrosBoro obs3aTenbCTBa MOXET CUMTaTbCa OoUeHKOW Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnyyae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HEeNnpUMeHUM Ans cayyaeB OUeHKM CcybopaAMHUPOBAHHOIO M BEYHOro Aora, eCnum TONbKO
He MMeeTCs KOTUPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Onsa uenen n.5.13. ncnonb3yeTtcs ueHa 3akpbiTua + HK/, no gaHHbIM cneayowmx
NCTOYHMKOB:

eo[ina o0bnuraumii  pPOCCUNCKUX SMUTEHTOB W obaurauymim  MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHWM  KOTOPbIX HE  pPaCCYUTbIBAKOTCS  LEeHbl
BHebupxesoro pblHka (BGN/BVAL) - koTtupoBka wn HKO no paHHbIM
MoCKOBCKON 6MpPXMU;

o[1n9 MHbIX obnuraumn — ueHa BGN (ueHa BVAL npu otcyTcTBumM ueHbl BGN) +
HKA no aaHHbiM MC Bloomberg.

o/1Nna uenen Hacrtoswero pasgena, 3HadeHne Recovery Rate okpyrnsertcs go 2

3HaKa nocsie 3ansTon B NMPOLIEHTHOM BbIpa>XeHnwn.

UHpopmMaumns o0 UeHHbIx 6yMarax, ncriosib3yeMbix B paMKax HacTosILEro pasgena,
rnpeaocTaB/sieTcss Yrnpas/stower KOMIaHnen B Crieynasain3npoBaHHbIA A€erno3MTapunii He
nosagHee paboyero AHS, CAeAyrlero 3a Aaton, [0 COCTOSIHUKO Ha KOTOPYHo
onipeaenisieTcs CrnpaBeaiMBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILEN

METOANKOMU.

Paspen 6. Pacuet COR.

6. [pu uvcnonb3oBaHWM AN pacyeTa CnpaBeasIMBONA CTOMMOCTU C  Y4YeTOM
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KpeauTHOro pucKa AaHHbIX 6aHKOB WM MHbIX OpraHmM3auui Ynpasnswwas KoOMMaHus
YUYUTbIBAET CNneayrolmne nosioxXeHus:

6.1. lNMon HeobecnevyeHHOM 3a40/MKEHHOCTbIO B Lenax Hactoswero lMpunoxeHus
NOHUMAeTCA 3aJ0/DKEHHOCTb 3@ UCKJIKOYEHMEM 3a40/KEHHOCTM, obecrneyeHHOM 3a510rom
XXUNOWN HeABUXMMOCTKU (MnoTeka).

6.2. lpn  uncnonb3oBaHMM  paHHbiIX 06  obecueHEHHOW  3a40/IKEHHOCTU
Ynpasnstowas KOMMNaHus YUYUTbIBAE€T  XapakTep obecueHeHus MMeloLLLencs
3aJ0/HKEHHOCTN, B TOM YMCEe CPOK MPOCPOUKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMblie s pacyeTa CripaBensMBown
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NNLL.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K PU3MYECKNM NMLaM UCNonb3yeTcs OTHowWeHMe pe3epBa noa obecueHeHne nopTtdenen
KpeanToB «KpeauTbl N0 KPeAUTHbIM KapTaM», «loTpebutenbckne Kpeantbl» n «KpeauTbl
HaJM4YHbIMM», K BasoBOM 6GanaHCOBOM CTOMMOCTU TaKUX KpeauToB, NO [AaHHbIM
oTyeTHOCTU H6aHka AO «baHk Pycckuin CtaHgapT» 3a 12 mecsues 2020 roaa.

Ons OueHKM CTaHA4ApTHbIX aKTMBOB WUCMosib3yeTcsa 3HavyeHue CoR anga craguum 1,
ANA OUEeHKWN KpeAuTHo-obecueHeHHbIX akTMBOB UCNob3yeTcsa 3HavyeHmne CoR ansa ctaauu

2.

HeobecneyeHHas 3a40/HK€HHOCTb (Ppu3nYeCKnx imL

Cragusa kpeguTHoro noptdens 1 2
Banosasi cTOMMOCTb KpeanToB, MH. py6b. 73711,00 | 2 421,00
Pe3epB noa obecueHeHne KpeanuToB, MiH. pyb. 3 426,00 1 341,00
CoR 4,65% 55,39%

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

nvuaMm, obecneyeHHblIX He MeHee 4eM

OT HOMWHaNbHOMN

CTOMMOCTH

3a40/1)KEHHOCTU 3a/10MOM XUJI0N HEABUXKUMOCTH, MCNOJIb3YETCA OTHOLWUEHNE pe3epBa Noa

obecueHeHune I'IOpTCbEJ'IFI MMNOTEYHbIX KPEAUTOB, K BasioBOM 6anaHCOBOM CTOMMOCTU TaKKX

KpeanToB, No AaHHbIM oT4yeTHOCTM AO «baHk [oM.P®» 3a 12 mecsues 2020 roaa.

Ob6ecneyeHHas1 3af40J/1XK€HHOCTb (pn3nN4YeCKnx ny
Cragusa kpeguTHoro noptdens 1 2
Banosasi cCTOMMOCTb KpeanToB, M/H. pyb. 168 181,00 |5 712,00
Pe3epB noa obecueHeHne KpeanuToB, MiH. pyb. 605,00 706,00
CoR 0,36% 12,36%
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Ecnn npaBa TpeboBaHusa K duamyeckomy nuuy obecnedyeHbl WHbBIM  BUAOM
nmywectsa (B TOM 4ucnie, NOPYYUTENbCTBOM, rapaHTUeW, OMUMOHHLIM COr/alleHneM,
CTPaxoBKOW), TO ANS OUEHKM C ydyeToM obecneyeHus ucnonb3dyetcsd CoR, pacCYMTaHHbIN
no HeobecneyeHHbIM nNoOpTdensaMm KpeautoB MNO AaHHbIM  OTYETHOCTM 6GaHKOoB,
cocTaB/ieHHOM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BennymHa CoR npupasHuBaeTcs K PD.
LGD c y4yeToM obecneuveHuns onpepenseTca COOTBETCTBMM C Pasgenom 5 Hacroswero

MpunoxeHuns.

Paspen 7. Mertoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/imBow
CTOMMOCTM MO OT4YeTy OLueHWMKa no COCTOSSHUMI0O Ha pAaTty He paHee
BO3HUMKHOBEHMUSA cob6biTUSA, Beayuwero kK obecueHeHulo.

7.

7.1. pyuMeHeHMe oOT4yeTa OueHLWMKa ANs uenen onpeaeneHus cnpaseasinBou
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO pAns1 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cnydae, ecnm B nepuoj npuMeHeHus oTyeTa oueHLlMKa A9 onpeaeneHus
CnpaBeanMBon CTOMMOCTW BO3HMKAET (BbiSBnseTcs) cobbiTue, Beayllee K obecyueHeHuto,
TO Heo6X0AMMO OCYLLUECTBUTb BHEMJAHOBYH OLEHKY aKTMBa OLEHLIMKOM B TedeHue 20
AHeN C [aTtbl BbIIBNIeHMS MpU3HAKoOB obecueHeHus. [lata, rno COCTOSHUIO Ha KOTOPYHO
onpeaensieTcs HoBasl OLEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HAaCcTynneHUs cobbiTmns, Beaywero K obecueHeHuo, n
A0 AaTbl MNpPUMEHeHUs HOBOro oT4yeTa OueHLWKMKa, Ynpasnawwas KOMMNaHMA A0JKHa
CKOppPEeKTUpOoBaTb MOCNEAHIO U3BECTHYHO CrpaBea/iMBy0 CTOMMOCTb, ONnpeaeneHHyo no
OTYeTYy OUeHLUnKa, COCTaBNEHHOMY A0 BO3HUKHOBEHWUS TaKOro cobbiTUs, C NpUMEHEeHUeM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTW, YKa3aHHbIX B HaCTOSLWEM

NMPUIOXEHNN.

MpunoxxeHune A k MNMpunoxxeHuro 6.

Cnucok NCTOYHUNKOB, NCNOoJib3yeMbIX AN1IA OLLEHKN KPEeAUTHOINo pucka.

1. B oTHOWeHnn 1pnandyecKkmnx auLL:

eyMoOJSIHOMOYEHHOe areHTcTBO 3A0 «NHTepdake»5;

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

ecalT LleHTpanbHoro banka P® https://www.cbr.ru/;

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

eeINHLIN beaepanbHbIN peecTp cBeaeHun o baHkpoTcTee https://bankrot.fedresurs.ru;

eeINHLIN (benepasnbHbiil peecTp CBeAeHUn 0 akTax AeATESIbHOCTU KpUANYECKMX NunL

https://fedresurs.ru;

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

ehttps://www.moodys.com/;

e0dMUMANbHbBIN CalT KOHTPareHTa/aMUTEHTa/KpeaAnTHON opraHmM3aunm;
eCEepBUC npegocTaBneHns byxrantepckon (rogoBon) oTyeTHOCTM Pocctata -

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

o/IOKYMEHTbI, NOJZTYYEHHbIE ynpaBnmou.l,eVl KOMHaHMeVI, B OTHOWEHUN HpUaANYECKOro

nnuda

2.B oTHOWeEHUN Prnsnyecknx numu:

eKapToTEKa apbuTpaxHbix gen https://kad.arbitr.ru

eeIMHbIN hesepanbHbIli peecTp cBeaeHui o baHkpoTtcTee https://bankrot.fedresurs.ru

en3naHne «KommepcaHT» - https://bankruptcy.kommersant.ru

o/IOKYMEHTbI, MOJIY4YEHHbIE yl'lpaBJ'Iﬂl'OLI.leVI KOMHaHMeVI, B OTHOWIEHUUN (bVIBM‘-IeCKOFO

nnuda
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Mpunoxxexnune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIA y4YeTa CTpaxoBKu npu pacuerte LGD

e baHk TuHbkODOD

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeanTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTh,

o PanddanzeHbaHK,

e baHk OTKpbITUE,

e [asnpombaHk,

e baHk IOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBUS YPOBHIO pPeMTMHra uepes3 KpeauTHbIA cnpep

o6bnurauumn

Mopsaok onpeaeneHnst COOTBETCTBUS YPOBHIO PEUTUHIA HA AATy OLLEeHKMU:

1. OnpepensieTcsa AOXOAHOCTb K MOralleHuio no obauraumsm AaHHOW opraHmM3aumn CpOKOM
6onee 1 roga n meHee 3 net. Mpu oTcyTCcTBUM O06Mraumin co CPOKOM MeHee 3 NIeT UCNOoJIb3yeTcs
Cnp3g C WHAEKCaMW COOTBETCTBYIOLWEN CpOYHOCTU. [pu Hannumm obauraumm co CpPOKOM
noraweHus TO/MIbKO MeHee 1 roga A/s9 pacyeTa KpeauTHOro crnpsga wucnonb3ykTtca 3 (Tpwu)
o6nwrauww APpyrmx sMUTeEHTOB, UMEKLWNX KaK 6nu3kue no CPOKY 1 OOXOAHOCTU OGJ‘IVIFaLl,VIVI, TakK n

obnuraumm co cpokom 1-3 roaa.

2. Onpepensietcsd, QA[OXOAHOCTM KAKOr0 W3 MHAEKCOB MNOJy4YeHHass AOXOAHOCTb Mo
obnuraunmm Haumbonee cCoOOTBETCTBYET, B Ka4yecTBe Mepbl 6/7M30CTU WMCNOMb3yeTcss CcpeaHui
KpeanTHbIn cnpag obnuraumn ¢ G-curve B CpaBHEHWM C KpeaUTHbIM CNpP34O0M YKa3aHHbIX HUXe
nHaekcoB. KpeanTHbI CNpag pacCuMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K MoralleHuio
obnuraunm Ha cpok ee paropauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX UensX MCnonb3ylTcs
cnepytowine MHAEKCbI:

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

Tukep - RUCBITRBBB3Y

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

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

e VHAaekc kopnopaTmBHbix obnurauun (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHue nHaekca - http://moex.com/a2196

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

e VHAekc kopnopaTmBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneayoulelii Tabnuue onpenensieTcs, Kako ypoBeHb pPEWTMHra WMCMosb30BaTh Mpu

onpegeneHnn BepoATHOCTU D,Ed)OJ'ITa .
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Moody's
HNupexc

Me:knyHapoaHasi IIKaJjga

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposiTHOoCTb AedonTa ana otobpaHHOro pernTUHra onpeaenseTcsa Ha OCHOBaHWM OoT4yeTa Mo
eXeroagHoMy uccnegoBaHuto koprnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YpOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga Ha ropusoHTe 1 roa;

M3 rpynnbl penTMHroB, BblbnpaeTcs PD ana cpegHero 3HayeHus peTtuHra rpynnel (Baa2,
Ba2, B2).

UHGopmaumnss 06 LeHHbIXx GyMarax, WCrosib3yeMbiX A5 Lenei pacyera KpeauTHOro
cripeaa, rnpeaocTaB/IIETCS YrpaBasioler KOMNaHnel B Crieynaan3npoBaHHbIA AEN03UTapuii He
nosgHee paboyero [AHS, credyrouiero 3a Aatoi, Mo COCTOSIHMIO Ha KOTOPYko OripeaessieTcs

cripaBef/inBasi CToMMOCTb aKTtuBa B COOTBETCTBUN C HacTosiLen METOANKOMI.
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Mpunoxxenue I' k NMpunoxxexHuto 6.

BeposaTtHocTu pecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUK

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

Koa otpacnu no OKB24 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, HUBKU 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 CpeaHunin pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMN puck 0.08

Anfa NHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X034MCTBO M BCNOMoOratenbHas TpaHCnopTHas 0,1049
0eATeNbHOCTb
MHBecTMUMN 1 yripaBieHne HeaBUXMUMOCTbIO 0,0877
CneuunanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LENNN, KpOMe MallunH 1 0.0615
obopynoBaHus !
lMpenocraBneHme NpPoUYnX CEPBUCHLIX YCNYyr 0,078
Po3HM4YHas Toproens 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HAarnUTKOB 0,0823
Mpon3BoACTBO NULLLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawuH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHUE) 0,0904
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Mpunoxxexnune [l k NMpunoxxeHuro 6.

Tabnuua 1. CooTBeTcTBME LKA peﬁTMHFOB Pa3JINYHbIX peﬁTMHrOBbIX dareHTCTB.

Moody's S&P Fitch
AKPA IKcnepT
PA MexayHapoaHas MexayHapoaHas MesxkayHapoaHast
IKaJjia IKaJja HIKaJa
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa?2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+RU),
AA+
AA(RU), r‘;u A Bal BB+ BB+
AA-(RU)
A+RU), ruAA-,
Ba2 BB BB
A(RU) ruA+ a
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+ a
BBB(RU),
BBB Bl B+ B+
BBB-(RU) e
ruBBB-
BB+(RU ’ B2 B B
RU) ruBB+
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BB(RU),

R ruBB B3 B- B-
B+(RU),
B+, ruB
B(RU), u m;;u : Caa CCC/C CCCto C
B-(RU)*
CCC,
i, rCCC, CC Ca-C CCC/C CCC to C

* AaHHAaA CTPOKa Ta6J'IVILI,bI conocTtaBaeHNA NCNOb3yeTCA TO/IbKO ON1A nNpuBeaeHUA pet;ITVIHI'OB pOCCMVICKMX

PEUTUMHIOBbLIX areHTCTB K PEMTUHIOBOW LWKane ogHoro nus MPA

** 3HAaYeHUn poccUMCcKMX penTtuHros Huxke CC(RU) nnbo ruCC paccmatpuBatoTcs Kak peituHr D no wkane
MPA (cobbiTne gedonTa)
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MpunoxxeHue 7

OnepauMoHHas AebuTopckas 3af0/1’KEeHHOCTb

lNMpun3HaHne ﬂe6MTOpCKOVI 3a40J/1KEHHOCTHU OI'IepaLI,VIOHHOﬁ OCYLLUECTBNIAETCA Ha OCHOBaAHUU YCJ'IOBVIﬁ noraweHna "
AONYCTUMbIX CPOKOB NMPOCPOYKKN UCMOJTHEHUA obsa3atenbCcTB KOHTpPAreHToB, YCTAHOBJIEHHbIX MO KaXaAOMYy BUAY ,D,GGVITODCKOVI
3a40/DKEHHOCTM B COOTBETCTBYIOLLUMX MPUNOXEHUAX HacTtodwmx [MpaBun onpeaeneHunsd CYA. OTCYTCTBI/Ie YKa3aHUa Ha
BO3MOXXHOCTb MNPU3HAHWUA ,CI,E6I/ITODCKOI7I 3aA0J1XKEHHOCTHU OI'IepaLl,MOHH017I O3HAQ4a€eT, 4YTO TaKasda 3aAO0J/IKEHHOCTb HE MOXET

6bITb KBaNMUUMpOBaHa, Kak onepaunoHHas.

,U,E6VITO|3CKaF| 3a40J1XXEHHOCTb, MO KOTOpOVI BbiABNEH OANH WUJIM HECKOJZIbKO MNMPU3HAKOB obecueHeHus, YKa3aHHbIX B

MNpunoxeHnn 6, KpoMe AOMYyCTUMOM NMPOCPOYKM 0683aTeNbCTB B paMKax OMepauMoOHHOro LMKIa, He MOXET 6biTb NMpu3HaHa

onepaunoHHOMN.

[ebutopckasa 3aA0MKEHHOCTb C MOBbILEHHbIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET 6biTb NMpM3HaHa onepauMoOHHOM

(HaanMep, €CJ/IN Y KOHTPpAareHTa OoTCyTCTBYHOT NCTOYHUNKWU NoraleHnA Takomn 3a,£I,O)'I)KeHHOCTM).

YnpaBnstowas KoOMNaHus A0/HKHa NPOBOANTb aHaNM3 YPOBHS pUcka no AebUTopCcKoM 3aA0/IKEHHOCTM, KOTopas paHee

6blna kKBanMdunumposaHa onepaunoHHOM, 1 N0 MHON AEBUTOPCKOMN 3a40/HKEHHOCTMN, NPU3HAHME KOTOPOM OCYLLECTBNSETCS.
AHanus ypoBHS pycka NpoBOANTCS:

eHA KaXAyt OTYETHYIO AaTy, YCTaHOBNeHHYO NpaBunamu onpeaeneHna CHA NMNO;
eNpy NEpBOHa4YaNbHOM MPU3HAHUN AEBUTOPCKON 3a40/HKEHHOCTH;

eHAa MOMEHT nepexofa Ae6UTOPCKON 3a40/IKEHHOCTN U3 CTaTyca «OMNepauUmMOHHON» B CTAaTyC «MNPOCPOYEHHOI>».

Onsa uenen npoBeneHnda aHanusa, Ynpasadwowas KOMNaHng OO/KHa UCNoib30BaTh O6OCHOBaHHYIO M noaTBEPXAAEMYHO

MHOPMaUNIO, AOCTYMHYIO er 6e3 ype3MepHbIX 3aTpaT U YCUINMN.
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B npouecce aHanu3a Ynpasnstowas KoMNaHUsa onpeaenserT:

eBO3MOXHOCTb KBanMdUKaumm [Ae6UTOPCKON 3a40/HKEHHOCTM B KAyecTBe OMepauMoHHOW, MpU3HAHME KOTOpOoW
OCYLLECTBNSAETCA BMepBbIE;

eHe06X0AMMOCTb U3MEHEHNS NoaXoAa K YUETY LI,E6VITO|3CKOI\;1 3a40J/1KEHHOCTUN, paHeEeE I'IpVI3HaHHOl71 OI'IEp&]Ll,VIOHHOVI.

Bonee noapobHO wWHQOpMauMss O KpuUTepuax KBanudukaumm pasHbiX BMAOB AeOUTOPCKOM 3a40/DKEHHOCTU Kak
onepauuoHHON paccMOTpeHa B COOTBETCTBYIOLWMX NPUNOXKEHUAX HacToswmx MNpasun onpeaeneHns CHA.
B TeueHue Bcero cpoka KBanudukaumm AebUTOpPCKOM 3aA0/KEHHOCTUM KakK  onepauuoHHON, ee cnpaBenavBas

CTOMMOCTb ornpegendercsa B HOMWHANbHOW BeNM4YMHE Ha AaTty onpeaneneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN B OTCYTCTBUU UHbIX
NMpM3HaKoB obecueHeHus.
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Mpuno)xxeHune 8

Kpeantopckasa 3af0/1>KE€HHOCTb

Buabl o6s3arenibCcTB

Kpurepun npnsHaHus

Kpunrtepun npekpawjeHns

CnpaBegsimBasi CTOMMOCTb

npu3HaHus
Kpeantopckas 3aA0MXeHHOCTb Mo | eflaTa nepexona npasa
caenkam, no KOTOpbIM HacTynusa COBCTBEHHOCTM Ha  aKTuUB
Hanbonee paHHAS gaTa pacyeToBs (neHexHble cpeacTea) k NMN® | ¢flata NCMOJTHEHUS

OT /uua, B  OTHOLIEHUU
KOTOpOro BO3HMKaeET
KpeauTopckas
3a40/KEHHOCTb

obsa3aTenbCTB nMo no
aorosopy

Kpeantopckaa 3aA0KEeHHOCTb Mo
Bblga4e UHBECTULUMOHHbLIX TMaeB
nno

e[laTa BKJIIOYEHUS  AEHEXHbIX
cpeactB (MHOroO MMyLLecTBa),
nepeaaHHbIX B onnaty
WHBECTULMOHHbLIX NaeB, B
nmyuwectso NMNoe

e[/laTa BHECEHMS NPUXOAHOM

3anucu o] Bblaaye
MHBECTULMOHHbIX NaeB B
peecTp Mnno cornacHo
OTYEeTy perucrpaTopa

KpeanTtopckasa 3aAo0/IKeHHOCTb Mo
Bbljaye WHBECTULMOHHbLIX TaeB
MN® npn obmeHe

e¢[laTa 3auncnenuna B NMNNoO
MMYLLECTBA, MOCTYNMUBLLErO B
onsiaty obMeHa naes

e[laTa BHECEHUNS MPUXOAHOWM
3arnnucK o Bblaauye
MHBECTULMOHHbIX MaeB B
peectp NMN® npn obMeHe
CornacHo oT4yeTty
perncrpartopa

Kpeantopckaa 3aA0IKEHHOCTb Mo
BbIMaTe AEHEeXHOW KOoMMneHcauum
npu noraweHun MHBECTULMOHHbIX
naes MnNo (nepeuncnexHnm
OEHEeXHbIX cpeacts npu obmeHe
naes)

e[laTa BHECEHMS pacxXxOAHOM
3anmMcu O NnoraweHnmn
(cnucaHum npu obmeHe)
MHBECTULIMOHHbIX naesB NMN®
COrnacHo oT4yeTy
permcrpartopa

e[laTa BbIiNaThl (NepeyncnenHmns
no obMeHy) CyMMbl
OEHEXHOW KOMMEHCaLUmmn 3a
MHBECTULIMOHHbIE Naun MNP
cornacHo 6aHKOBCKOM
BbINUCKE

KpeanTopckas 3a40/1XKEHHOCTb
nepes areHTamMmm nNo  Bblaauye,
rnoraweHuto " obmeHy

MHBECTULIMOHHbIX naesB MN®

o/laTa ocyLLecTBEeHNA onepaunm
Bbl4aun n (Man) noraweHus
naee B peecTpe
MHBECTULIMOHHbIX naesB NMN®
Nno 3asgiBKe areHTa

e[laTa NepevncrieHns CyMmbl
CKMAOK/HanbaBoK areHTy us
MN® cornacHo 6aHKOBCKOM
BblINMUcCKe

CnpaBsennumBas CTOMMOCTb
06513aTeNbCTB, BKAKOYAETCs B
pacyeT CHA B pa3Mmepe ee
oCTaTKa Ha gaTy onpefeneHus
CYA. He anckoHTUpyeTcs.
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KpeauTopckas 3aA0/KeHHOCTb Mo
BbiMflaTe  AOXOA40B  MalliMKam
(npaBa BnajenbLes
WHBECTULMOHHbIX NaeB)

e¢[/laTa BO3HMKHOBEHMUS
obs3aTenbCcTBa MO BbiNNaTe
goxopa (B TOM uyucne pgata,
yKa3aHHass B CoobweHnn o

BbinaTe Aoxoaa
MHBECTULIMOHHbIM nasam

no
B

cooTBeTCcTBMM C [lpaBunamm
[OBEPUTENbLHOIro ynpasreHus

1o )

e¢[/laTa MCNONTHEHUS

obs3aTenbCTB

ynpaBnsioWen KOMMaHuen,

MnoaATBEPXXAEHHOW
6aHKOBCKOW  BbIMUCKOMN

pacyeTHOro cueTa
ynpasnsoLien KOMMNaHMK
A.Y. MN® /otueToM 6pokepa

n1o

o[laTa pelweHus nnua,

OCYyLLEeCTBSAIOWeEro
npekpaweHune Mnuo,
NOSHOM/4Y4aCTUYHOM

npekpaweHnm  Npu3HaHus
obs3aTenbCTB NO  BbiNNaTte
aoxoaa B cnyvae
OTCYTCTBUS (HepocTaTKa)
AeHeXxHbIX cpeacts B MNO
ans onnathl Taknx

obs3aTenbCTB
npekpaweHuun NMNUoO

KpeanTtopckas 3a40/1XKEHHOCTb
rnepea ynpasasOWENn KOMMaHuen,
BO3HMKLLASA B pe3synbraTte
MCNOJSIb30BaHUS ynpasnsioLwemn
KOMMNaHuen COB6CTBEHHbIX
OEHEeXHbIX CpeacTB Ans BbiNnathl
OEHEXHOM KOMMeHcaumn
BNagenbuam WHBECTULIMOHHbIX

naes MN® npu noraweHmnn u (Unn)
obMeHe WMHBECTMUMOHHbLIX MaeB
nno

e[laTa NONyYEHUSA AE€HEXHbIX
CPeACTB OT ynpaBasitowen
KOMMaHMKN COrslacHo
6aHKOBCKOI BbINUCKeE

o/laTa BO3BpaTa CyMMblI
3a/10/1)XEHHOCTU
ynpaBisoLWen KoMNnaHum
cornacHo 6aHKOBCKOW
BbINUCKe

KpeanTtopckas 3aA0fKEHHOCTb MO
ynnate Hanoros 7 ApYyrux
obs3aTenbHbIX nnatexen n3
umyliecrtea NMNoO

oina HO®J1 - paTta BbiNNATHI

aoxopa, Kotopbii obnaraercs

HO®
¢/1115 oCTaNbHbIX Ha/OroB U

obsa3aTeNbHbIX MaaTexen -

AaTa BO3HUKHOBEHUA

e[laTa NepeyncneHmnst CyMmbl
Hanoros (o6s3aTenbHbIX
naaTexen) ¢ pacyeTHoro
cyeta NMN® cornacHo
6aHKOBCKOM BbINMUCKE
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obszaTenbCcTBa Mo BbinaaTe
Hanora un (1nu)
obs3aTenbHOro niarTexa,
COr/laCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckor
®depepaunn n (Mnm)
AOroBopy

Kpeautopckas 3a4o0/IXEeHHOCTb Mo
Aorosopam apeHabl, Korga
apeHagaTtopom aensetca NNo

e/laTa BO3HUKHOBEHUS

0653aHHOCTU corfacHo
YyCNnoBuUsSIM A0roBopa

o[laTa, onpenenenna CHA NMMo,

B C/ly4yae, ecnu
obsi3aTenbCTBa NO AOroBopy
MOryT 6bITb HAAEXHO
onpegesnieHbl Ha TaKyl AaTty

e[laTa NepeuncieHns CyMmbl C
pacyeTHoro cyeta MNMNANo®
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckas 3a40/IKEHHOCTb MO
caenkaMm  Kynaum - npoAaxwu
aktmoB [MN® (3a wuckn4veHnem
COEeNIOK KYMJIN-NMPoAaxmn LEHHbIX
bymar) n nepegada aktuso MUNO
B apeHay

o/laTa NosyyeHns AeHEeXHbIX

CPeACTB Ha pacyeTHbI CYeT
MN® cornacHo 6aHKOBCKOM
BbINUCKe

e/laTa BO3HUKHOBEHUS
obszaTenbCcTBa NO cAenke
COrnacHo yCcnoBUsIM
norosopa

Kpeautopckas 3aao/mKeHHOCTb no | e[laTa onpegenenna CHA TINO. | o[laTa nepeyncineHns CyMmbl Cnpaseanusas CTOUMOCTb
BO3Harpa>keHusM ynpasfsioLlen Ecnmn obszaTtenbcTBa no BO3Harpa>xaeHun v obs3aTenbCcTB no BbiMnaTte
KOMMaHuK, crneumanmsmpoBaHHOMY AOroBopy He Moryt 6biTb pacxoAo0B C pacyeTHOro BO3HaArpa>xaeHuin un pacxonos,
AernosuTtapuio, ayaAUTOPCKOM HaJeXXHO onpegeneHbl Ha cyeta NMN® cornacHo CBSAA3AHHbLIX C [0OBEpUTENbHbIM
opraHusauum, oueHwmuky /3MND), TaKyto aaTty, TO 6aHKOBCKOM BbINMUCKE ynpaB/ieHNWEM, TMpuU3HaeTcs B
nmuy, OCyLecCTBASAIWEMY BeaeHne NPUMeEHSITCS MeToAbl CymmMme, He npesblLatoLLEen
peecTpa BragenbLes annpokcmMmaumu, npwu npeaenbHo AONYCTUMbIN pasMmep
MHBECTUUMOHHbIX naeB [INO, a BO3MOXHOCTH ero BO3Harpa>zaeHum Ha narty
Takxe obsizaTtenbCcTBaM Mo onnate NnpUMEeHeHnsa K AaHHOMY Buay NpU3HaHMA B COOTBETCTBUM C
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Npoumnx pacxofos, pacxonos?®; Mpasunamu Y MU, a Takxe B

OCYLLECTBSEMbIX 3a cyet | o[laTa BO3HWKHOBEHMWS CymMMe, He npesblLatoLLen
mMmywecTtea NMNU® B COOTBETCTBUM C ob6s13aHHOCTHU corsiacHo cbopMMpOBaHHbIA  pe3epB  Ha
TpeboBaHMSMMU OencTBytowero yC/noBuAM  [0Oroeopa, ecnu NpU3HaHUS  COOTBETCTBYHOLLErO
3aKoHoAATeNbCTBA €CTb OCHOBaHWS OAHO3HA4YHO BO3HarpaxaeHmss (B  cnydae

nonaratb, 4TO YyCAyrm no dhopMMpoBaHNS TakKoro pesepsa)

[oroBopy 6yayT okasaHbl;
e/[laTa NONYyYEHUNS AOKYMEHTA,
noaTBEpXAatoLero
BbINOSIHEHME paboT
(okasaHusa ycnyr) NMN® no
COOTBETCTBYIOLWMM AOrOBOPaM
WA B COOTBETCTBUMN C
npasunamu 4y NMUoe

26 porHo3Hble 3HauyeHuss 0653aTeNbCTB, paccyMTaHHble YMNpasBnswwen KomnaHuel, npeaocTaBnawTcs B CneunannsnmpoBaHHbI Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuoaa BbI6OpKN N 06BbACHSAOLWNX NEPEMEHHDbIX.

Ons uenen annpokcMMmaumm pasMmepa 0653aTeNbCTB MCMONb3yeTcsa CTaTUCTMKa 3a nocnegHuve 12 ([BeHaguaTb) MecaueB, NpefllecTBYHOLWMX paTte
onpepeneHnsa CHA MU®. Mpu OTCYTCTBMM Takoro obbema CTaTUCTUKM MEeTOoh annpoKCMMauMM MNPUMEHUM MPU HaNMYMK AaHHbIX HEe MeHee 4yeM 3a
nocrnegHue 2 (aABa) mecsiua, npealwecTeyowmnx gate onpegenerus CHA NMNo.

B pgaTy nocTtynneHus LOKyMeHTa, NoATBEpXAatolwero OKasaHHble yCnyrn, nponsBoamUTCS KOPPEKTUPOBKA Ha4YMUCEHHbIX 0693aTenbCTB A0 MX peasibHOro
3HayeHwus.
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Mpuno)xxeHune 9

[AeHe)XHble cpeacTBa Ha cyeTax, B TOM uucsie
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnawowyo komnaHuio A1.Y. MNo

Bupabl aktnBoB | [leHeXxHble CpeacTBa Ha cYeTax, B TOM UMCNE Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaxX, OTKPbITbIX Ha ynpasastowy komnaduwo 4.Y. MNO

Kputepnn [Jata 3aunmcneHns  peHeXxHblX CpPeacTB  Ha  COOTBETCTBYHOLLMIA

NnprU3HaHUs 6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbIN, BaslOTHbIA) Ha OCHOBaHUMU
BbIMMWCKM C YKa3aHHOIo cyeTa.

Kpnrepun e/laTa WCMONHEHUS KpPEeaAUTHOM opraHusaumen obsasaTtenbCcTts Mo

npekpawjeHms nepevyncneHunio AeHexHbIX CpeacTB Co CYHeTa;

NnprU3HaHus e[laTa peweHunsa baHka Poccmm 06 oT3biBE NuueH3nn 6aHka (oeHeXHble
cpeacTsa nepexogst B crtaTtyc npoyen nebutopckoi
3a[10/1KEHHOCTK);

eo[laTa nukBMaaumm 6aHKa cornacHo wHdopMaunm, packpbITO B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmncu B EMPHOJ
0 NMkBMAaumm 6aHka).
CnpasegnuBas | CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CpeaCcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLWYH
komnaHuto A.Y. TMNO onpepenserca B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMnaHuwo 4.Y. NMNO.
Cnpaseanueass CTOMMOCTb ONpefenseTca B COOTBETCTBUMM C METOAOM
KOPpPEeKTUPOBKM  CrpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Begywero Kk obecueHeHnunto (MpuaoxeHue 6).

HAdara M | Cnucok obwmx cobbiTmin, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B

cobbiTHns, MNpunoxeHunun 6.

npueogswne K

obecLieHeHHIo
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Mpunoxxexnue 10

[AeHe)XxHble cpeaACTBa Ha cyeTax No Aenosutam
B KP€AMUTHbIX OPpraHn3aumnax

Buabl aktTMBOB | [leHeXxHble cpeACTBa Ha cyeTax BO BKAaZax B KPeAUTHbIX
opraHuzauusax (aanee - Aeno3nThbl)

Kputepun e[laTa 3auYMCNEHUss AEHEXHbIX CPeACTB Ha COOTBETCTBYHOLLMI

npuM3HaHns [EMO3UTHbIN CYET Ha OCHOBAHMM BbIMUCKM C YKA3aHHOMO CYETa;

e[laTa nepeycTynku npasBa TpeboBaHMA O BbiNJaTe BKIaga M
HauYMCNEHHbIX NPOLIEHTAX Ha OCHOBAHMM AOroBopa.

Kpnrtepun e [laTa MWCMOJSIHEHMSA KPeaAWTHOW opraHm3laumen o65a3aTenbCTB MO
npekpaujeHus BO3BpaTy geno3mta (Bo3BpaT Ha cyeT MNO geHexHbIX cpeacTts no
NMprU3HaHUs aorosopy 6aHKOBCKOro Bknaaa);

e[laTa nepeycTtynku npaBa TpeboBaHMa O BbiNJaTe Aeno3uta W
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e[laTa peweHns baHka Poccnm 06 oT3biBe nnueH3nn H6aHka (Aeno3nTbl
nepexoanT B cTaTyc AebUTopCcKOM 3aA0/IKEHHOCTH);

eo[laTa nNukBMpaumm 6aHKa cornacHo wHdgopMaunm, packpbITOM B
odmunanbHOM AOCTYNMHOM UCTOUYHMKE (B TOM ymcne 3anucu B EMPHOJ
0 nukBuagauunm 6aHka).

CnpasegnuBass | CnpaBeanvBass CTOMMOCTb AEMNO3UTOB B TeyeHWe MaKCUManbHOro

CTOMMOCTb CpoKa, NpeAyCMOTPEHHOIO AOFOBOPOM, onpeaenseTcs:

eB CyMMe Jeno3uTa, YBEe/IMYEHHOMW Ha CyMMy TpPOLIEHTOB,
pacCcuyMTaHHbIX Ha AaTy onpeaeneHus cnpaseasiMBOM CTOMMOCTM MO
CTaBke, NpeayCMOTPEHHOW [OFOBOPOM, €CNU CPOK noraweHus
BKJlafla « A0 BoCcTpeboBaHua > ;

eB CyMMe Jeno3uTa, YBEe/IMYEeHHOMW Ha CyMMy TpPOLIEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaeneHus cnpasenvBoM CTOMMOCTM MO
CTaBke, npeayCMOTPEHHOW Aeno3UTHbIM [OroBOpPOM B Te4eHue
MaKCMManbHOro cpoka, npeaycMOTPEeHHOro AOroBOpOM, eCsin CPOK
BO3BpaTta AaenosuTta He 6onee 1 (OauH) roga m craBka no
OOroBOpy COOTBEeTCTByeT PbIHOYHOM Ha JaTy onpeaeneHus
cnpasegnmeon crtoumoctn. CTaBka MO [OroBopy COOTBETCTBYeT
PbIHOYHOW, €C/IN OHa HaXxo4uTCs B Npepenax guvanasoHa kosebaHui
pbIHOYHOW CcTaBku . [opsAoOK onpeaeneHuss PbIHOYHOW CTaBuM M
Avana3oHa  KosebaHuih  pbIHOYHOM  CTaBKM  YCTaQHOB/IEH B
MpunoxeHuun 5.

eB CYMMe, ornpefefslieHHOM C WCMojib30BaHMEM MeToda NpuBeaeHHOMN
CTOMMOCTM 6yayWmMX AeHEeXHblX MOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHve 5) B WHbIX cnay4dasax. [lpy 3ToM cnpaBeanuBas
CTOMMOCTb Ha Kaxayl gaTy pacyeTta TakKOW CchnpaBeasMBomn
CTOMMOCTM He MoXeT ObITb HMXe CyMMbl, KkoTopas 6Obiia 6bl
Bo3BpaweHa B [MNO® npu ycnoBuM pacTOpXeHUs Aen03UTHOro
[0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHUS W3MEHEHWA B YC/IOBUSA OMNpeaeneHus Ccpoka
[OroBopa MaKCUMalbHblli CPOK OMNpeaensieTca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM A€eno3uTa, AENCTBYIOLWWM Ha AaTy onpeaeneHus
CrpaBeanvBOli CTOMMOCTM, MPUYEM HAKOMJIEHWE CpoKa Bkjaga He

NpPOUCXOAUT.
CnpaBeanvBasi CTOMMOCTb AEMNO3UTOB ONpeaenseTcss B COOTBETCTBMMU C
MEeTOAOM KOPPEKTUPOBKM crnpaBeavBo CTOMMOCTH npm
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BO3HMKHOBEHMWN CObbITUSA, Beaywero Kk obecueHeHunto (MpuaoxeHue 6).

Cnuncok o06wunx cobbiTvin, npuBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl aktnsos LleHHble 6yMaru, B T.4. Aen0o3uTHbIe cepTudukaTbl

Kpnrepun JaTta nepexoaa npaB CcOBCTBEHHOCTM Ha LUeHHble 6yMaru: (3a
NpU3HaHNA NCKJIIOYEHMEM LEHHbIX ByMar, nepeAaHHbIX Mo cAefikaM, COBepLlaeMbIM
Ha BO3BpPaTHOM OCHOBE, MPU COXPaHEHUU KOHTpareHTOM Mo CcAefnke 3a
coboil 3HaAUUTENbHOM YacTu BCEX PUCKOB M BbIro4, CBSA3@HHbLIX C

BflaAeHMEM LEeHHbIMM bHymaramMm - cM. [lpunoxenve 31 «[loroeop
PEMO»);
eeC/IN UeHHas OyMara noanexuT y4yeTy Ha c4yeTe Jeno - pata

3a4ncneHnsa  UeHHol bymarM Ha CYeT geno, OTKPbITbI
ynpasnswowern komnanmn A.Y. MNO® B cneymannsnpoBaHHOM
Aeno3vTapun, MnoATBEpPXAEHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
cyeTy Aeno;

e€C/IN AOKYMEHTapHble LeHHble ByMary He noanexaTt y4yeTy Ha cyeTtax
aeno (3a WUCKIKYEeHMEM Aeno3UTHbIX cepTudukaTtoB) - C AaTbl
npuemMa ueHHoh b6ymarm MUO, onpeneneHHoW B COOTBETCTBUM C
yC/I0BMSIMM A0OroBopa M MOATBEPXAEHHOM akKTOM MpuveMa nepegaumn
LLeHHbIX bymar;

o0 Aeno3nTHbIM cepTudukaTtaM - pJaTta 3a4yncieHumss BO BKJaa
(Aeno3nT) JAeHeXHbIX CpeacTB, MoATBEPXAEHHAash BbIMUCKOW CO
cyeta no Bknagy (A4eno3uTy) wmnam C gaTtbl nNpuobpeteHms Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [ata nepexoga npaB COBGCTBEHHOCTM Ha LUEHHble 6ymarun: (3a
npekpawjeHms WUCK/TIOYEHMEM  UeHHbIX  6yMar, nepeaaHHbIX MO  CAesiKaM,
npmM3HaHns COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, Koraa Ynpasnsiowas KoMnaHus

40.Y. TWN® npoponkaeT coxpaHaTb 3a coboi 3HAYUTENbHYK 4acTb
BCEX PUCKOB M BbIMOA4, CBSA3aHHbIX C BfaAeHMeM nepeaaHHbIMW Mo
caenke LeHHbIMM BbyMaramn):

eeC/IN LeHHas OyMmara, noasieXuT Yy4yeTy Ha cdeTe Apeno - pAaTa
cnmncaHmsa ueHHon bymarm co cyeTta Aeno, OTKPbITOro ynpasnsioLwen
komMnaHun A.Y. TMO B cneunManmsnpoBaHHOM Aeno3uTapuu,
noAaTBepXAeHHas COOTBETCTBYIOLEN BbIMMCKOM MO CYETY Aeno;

e€C/IN AOKYMEHTapHble LeHHble bymarn He noanexar yyeTy Ha cyeTax
aeno (3a WUCKIKYEHMEM Aeno3uTHbIX cepTudukaTtoB) - C ApaTbl
nepegaum ueHHon 6ymarm MNO®, onpegeneHHol B COOTBETCTBUMM C
yC/NI0BMSMM A0OroBOpa W MOATBEPXAEHHOW akKTOM MpueMa nepegaym
LeHHbIX byMmar;

e[10 AEMNO3UTHbIM cepTudUKaTaMm - gata cnucaHus c Bknaga (aenosmta)
OEHEeXHbIX CpeacTB, MOATBEPXAEHHAsl BbIMMCKOM CO c4yeTa no
Bknaagy (A4enosuTy), uam C aaTbl CNMCaHUS Takoro ceptudukara,
NnoATBEPXXAEHHOW aKTOM;

e€C/IN MO 3SMWUTEHTY UeHHbiIx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAAUMN - C AaTbl 3aNUCU O NMKBUAALNKM dMUTEHTa (NosydeHus
MHPOpPMaUNM 0 IMKBMEALNN IMUTEHTA).

CnpaBsegnnBas | CnpaBeanveas CTOMMOCTb LeHHOW 6ymarm - ueHa, onpeaeneHHas C
CTOMMOCTb NOMOLLbIO MoAesnen, yKkasaHHbIX B [puaoxeHnu 3.

CnpaBeanuBass CTOMMOCTb AOJIFOBbIX LEHHbIX 6OyMar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX bymar - ¢
AaTbl OTpaXkeHusl B AebUTOPCKON 3a40/IKEHHOCTM CYMMbl HOMMHaMa K
NOSYYEHMIO A0 AaTbl NOJIHOIO MOoraweHusi HoMMHaNa B COOTBETCTBUMU C
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YCNOBUSIMU BbIMyCKa LEHHbIX 6yMmar.

eCnpaseanneas CTOMMOCTb LeEeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpefenseTcs OUeHLWMKOM, NMpu HannymMm npmusHakos obecueHeHuns,
onpegensercas B COOTBeTCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLMKA;

eCnpaBeanneas  CTOMMOCTb  obnuraumii  Npu  BO3HMKHOBEHUMU
npu3HakoB obecueHeHus M OTCYTCTBMM LEH MNepBOro YpoBHA Ha
AaTy onpegeneHus cnpaseasiMBOM CTOMMOCTM pacCYMTbIBAeTcs Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CrpaBensiMBOn CTOMMOCTH,
yKa3aHHoMY B [1punioxeHuu 6.

Cnncok o06wmx cobbiTMin, NpUMBOASALWMX K Ob6ecLeHeHuo, yKasaH B

MpunoxeHun 6.

84



Mpunoxxexnue 12

AparoueHHble MeTasnbl U TpeboBaHus
K KpeAUTHOM OpraHusauum BbiMJ1IaTUTb
AEHEeXHbIW 3KBUBAJIEHT ApParoyeHHbIX MeTaIJIoB

Buabl aktTnBoB o/lparoueHHble MeTannbl;
eTpeboBaHUs K KpeauTHOM OpraHmM3aumu BbINAATUTb AEHEXHbIN
9KBMWBAJIEHT AparoueHHbIX MeTaJioB (gasnee — 3KBMBANEHT).

Kputepun o[inA pAparoueHHbIX MeTa//IOB - JaTa nepexoga npasa
NMpU3HaHNA CO6CTBEHHOCTM, NOATBEPXAEHHAsA aKTOM fNpuemMa-nepenaym;

e[ina TpeboBaHMA K KpeaAUTHOM oOpraHusauuuM BbiNIaTUTb

AEHEeXXHbIW >KBUBAJIEHT pAparoueHHbIX MeTa/UiIoB - JaTa

nepexoaa npas CcO6CTBEHHOCTM COrMNacHO BbINMMCKE CO CcYyeTa
er,CI,MTHOﬁ opraHmsaumm o 3a4UCneHnn Ha MeTa/IM4YeCcKnin cyet
AparoueHHblIX MeTaslJioB Ha OCHOBaHWKM AOroBopa.

Kputepun einAa paparouyeHHbIX MeTaJUIOB - fAaTa nepexoAa npasa
npekpaweHms COBCTBEHHOCTM, MOATBEPXKAEHHASA aKTOM MpUEMa-Nnepeaayu;
npmM3HaHns oAAna Tpe60BaHMW K KpeauUTHOM oOpraHusauum BbiMJIaTUTb

AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJIoB:

- JaTa CnucaHusa C MeTalsIM4eckoro cyeta AparoueHHbIX METasnsioB
B COOTBETCTBUM C YCNOBUSIMU AOrOBOpPA;

- pata peweHnss baHka Poccum 06 oT3biBE nnueH3nn 6HaHka
(oeHexHble cpeacTBa nepexogsT B CTaTyC npoyen nebuTopckoin
3a[0/KEHHOCTH);

- pata nMKBMAAUMM KPeAWTHOM opraHu3aumu, B KOTOPOM OTKpPbIT
MeTa/U/INYeCcKnin cyeT, WuWHoOpMauMss O KOTOPOM pacKpbiTa B
odu1UMaNbHOM AOCTYNMHOM MCTOYHMKE.

CnpaBegnuBasi | [lparoueHHble MeTanabl U WX 3KBUBANEHT OTpa)kakwTcd Ha aaTty
CTOMMOCTb onpepenennsa CHYHA no crepywwmMm CrnpaBedsiMBbIM LieHaM B nopsnke
ybbiBaHMS npuopuTeTa C YYEeTOM Beca AparoueHHoro MeTassa, 3a
KOTOpPbIA onpeaenseTcs Kaxaas u3 LeH:
a)leHa c JlongoHckon 6upxn metannos (London Metal Exchange),
B YaCTHOCTWU:
- LMAUDY LME Comdty - ansa 3onoTa;
- PLDMLNPM Index - ana nannaaus;
- PLTMLNPM Index - ons nnaTuHbI;
- LMAGDY LME - ans cepebpa.
b)LleHbl London Metal Exchange 3a o0agHy TpPOWCKYK YHUMIO
nepesBoasaTCcs B LEHy 3a rpaMMm nytem geneHusa Ha 31,1034768
M YMHOXAaKTCA Ha Kypc BanoTbl onpegeneHmsa CHA no kypcy,
yCcTaHoBneHHoMy B [NpaBunax onpegenenms CHA. LleHa baHka
Poccun (npm otcyTctBum pgoctyna Kk London Metal Exchange
nnn oOTcyTcTBuM uUeHbl London Metal Exchange Ha pgaty
onpegenexHuns CHA)

Adara M | CnpaBeanuBasi CTOMMOCTb AParoueHHbIX MeTassIoB M MX 3KBUBAJIEHT
cobbiTHSA, npuaHaetcsa pasHon 0 (Honb):

MPpUBOAALEro K | B C/fiydyae HacCTynjeHMss cobblTMs, NpMBOASLLErO K TMPU3HAHUIO
obecLieHeHHIo AparoueHHOro  MeTanjaa  HenpurogHbiM  AnS  falbHeiwero

NCNOMb30BaHUA MO LEeNeBOMy Ha3HadeHuio, - C AaTbl NoJy4yeHus
odurLUManbHOro 4OKyMeHTa 0 TakoM (akTe;
Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
MpunaoxeHun 6.
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Mpunoxxexnue 13

Ae6butopckas 3a0/1KEeHHOCTb

no npoueHTHOMY (KYnoHHOMY) aoxoay,
4YaCTUYHOMY/MNOJIHOMY NMOraweHuIo
3MUTEHTOM OCHOBHOIO AoJira

no AOJIr0BbIM LleHHbIM 6yMaram

Buabl aktuBoB

o[lebntopckasa 3a40/1KEHHOCTb MO NMPOUEHTHOMY (KYMNOHHOMY) AOX0A4Y
Nno AONroBbIM LleHHbIM ByMaram;

o[lebuTopcKas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0/ra Mo AO/IrOBbIM LleHHbIM 6yMaram.

Kputepun eina pebutopckom 3a/0J/1KEHHOCTH no NPOLEHTHOMY
NnprU3HaHus (KynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTynjeHus Hadana CcpokKa MuCnosiHeHMsa obsA3aTtenbcrtea Mo
BbINnsiate KyrnoHHOro agoxoaa (AaTa OKOHYaHMSA KYNMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBUSMMU BbiNyCKa LleHHOM Bymaru.
o[ina pebUTOpPCKO 3aA0NNKEHHOCTM MO YAaCTUYHOMY/MOJIHOMY
noraweHMio >MUTEHTOM OCHOBHOIMO AoJsira No AOJIFOBbIM
LueHHbIM 6yMaraM - gaTta 4acTMYHOrO WM MOSIHOrO MoralleHns
HOMMHa/1a Ha OCHOBAHMW peLeHns 0 BbiNycKe.
Kputepun eJlaTa WNCNOAHEHUS 0653aTeNbCTB  OMUTEHTOM, MOATBEPXAEHHOM
npeKkpawjeHns 6aHKOBCKOM BbLINMCKOM C pacyeTHOro cyeta YynpasasioLwen
npuUu3HaHus koMmnaHun A.Y. MN® nnu otyetom 6pokepa NMNO;
e[laTa NMKBMAAUMW 3SMUTEHTA, COrlacHo Bbinucke un3 EMPKOJT (unn
BbIMMCKM M3  COOTBETCTBYKOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcTaa).
Kputepnn n B oTcyTcTBME npusHakoB obecLeHeHns:
CPOKH
KBanungpunkaynm | « B TeyeHne 7 paboumx [HeM C patbl NpusHaHua AebuTopcKoi
Aebutopckoi 3a[0/KEHHOCTU POCCUIACKUMX 3SMUTEHTOB, BKJIlOYas 3a40JIKEHHOCTb
3a40/IXKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX KOMMNAHWUIA;
7] Kak | ¢ B TeuyeHme 10 paboumx AHeNn C pAaTbl NpuU3HaHMA [e6UTOPCKOWN
onepaumMoHHOM | 3a40/1XEHHOCTU MHOCTPaAHHbIX 3MUTEHTOB.
CnpaBepginBass | B TeuyeHne Bcero cpoka Mpu3HaHUS AebUTOPCKON 3a[0/IKEHHOCTH
CTOMMOCTb onepauunoHHON:

OueHka cnpaBeanMBoOi CTOMMOCTM AEe6UTOPCKON 3a[0J/1KEHHOCTMU
no npoueHTHOMY (KYMOHHOMY) AOXOAYy MO JAOJIrOBbIM LEHHbIM
bymaram onpepensetcs B pa3Mepe, OMNpeaesieHHoOM Ha  jarty
HaCTyn/JeHMs1 CpoKa MWCMOJIHEHUSI COOTBETCTBYHOLWEro obs3aTenbCcTBa
(maTy mcrteyeHMs KyMoOHHOro nepwoga) B COOTBETCTBMWU C YC/IOBUSIMU
BbIMyCKa LEHHOM ByMaru, m mcxoas M3 KomyectBa LeHHbIX 6ymar Ha
AaTy HacTynjeHns yKasaHHOro cpoka.

OueHka cnpaBeasiMBoOM CTOMMOCTM AEe6GUTOPCKOW 3aA0/1IKEHHOCTU
no Y4acTUYHOMY/MOMIHOMY MNOrall€HU0 SMUTEHTOM OCHOBHOIO
[AoJsira no AOAroBbiM LEeHHbIM 6yMaraMm onpeaensieTcs B B pa3Mmepe,
onpefeneHHOM  Ha  gaTy  HacTynjleHus  Ccpoka  MUCMOJIHeHus
COOTBETCTBYIOWEro obs3aTtenbCTBa B COOTBETCTBMU C  YC/IOBUSIMU
BbiMyCKa LEHHON 6yMarm, n ucxoast U3 KoamyecTsa LieHHbIX bymar Ha
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0ATy HacCTyn/eHns yKa3aHHOro cpoka
Mo ncreyeHun cpoka kBanudbukaumn ebUTOPCKON 3a40/HKEHHOCTU NO
NMpoueHTHOMY  (KYMOHHOMY)  goxoay, MO  4YaCTUYHOMY/MOJSIHOMY
NnoraweHntd 3SMUTEHTOM OCHOBHOrO Aosira Mo JAONroBbiM LEHHbIM
byMaramM Kak oOrnepauMoOHHOW, a TaKXe B C/lyyae BO3HUKHOBEHMS
cobbiTin, Beaywmx Kk obecueHeHulo, cCcnpaBeanMeBas CTOMMOCTb
HenoraweHHOW 3a40/HKEHHOCTU onpeaensieTcs B COOTBETCTBUM C
MpunoxeHmnem 6.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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Mpuno>xxeHue 14

Ae6butopckasa 3af0/1HKEHHOCTb No
NPOLIEHTHOMY A0X0AY NO AEeHEeXXHbIM
CpeAcTBaM Ha cueTtax

e lebuTOopCcKasa 3a40/KEHHOCTb MO NPOLUEHTHOMY AOXOAY
NOAEHEeXHbIM CpeACTBaM Ha cyeTax ynpasnsiowen
KoMnaHum 4.Y. Mo

e [lebuTOpCKasa 3a40/KEHHOCTb MO NPOLEHTHOMY A0X04Y,
BO3HMKatoLWasi Ha OCHOBAHMKM A0roBOpa/cornaweHns o
noagep)XXaHMn HeCHMXXaeMoro octaTka no cyeTam
ynpasnswwen komnanmm 4.Y. MNo

o[laTa, B KOTOPYI CyMMa MNpPoOUEHTOB (MosiHas MnuM 4yacTuyHas)
K MOSYYEHMUIO MOXET 6bIThb IOCTOBEPHO OMNpeAeseHa.

e/laTa OKOHYAHUSA Nepuofa HauUCNEHNS MPOLLEHTHOrO A0X0o4a -
B C/y4yae, €ciM [0roBop/cornailieHve Mo TMpOLEHTHOMY
[0oX04Yy Ha OCTaTOK MO CYETYy COAEPXMUT YyC/I0BUS, KOTOpble
He MO3BOJISAT MPWU KaxAoM onpeaeneHun crnpaBeannBom
CTOMMOCTW [OCTOBEPHO paccymMTaTb CYMMY MPOLEHTHOIO
Aoxoda K MOJyYEeHWO WM AOoroBop/cornawieHue o
HAUMC/TIEHUN TMPOLEHTOB HAa HECHUXAEeMbIA OCTATOK o
CUETY npeaycMaTpuMBaeT YCNOBUSA, MPU KOTOPbIX UTOroBas
CYMMa MPOLIEHTOB K MOJYYEHMIO MOXET U3MEHUTHCS.

e [laTa OKOH4YaHUS 06a3aTenbCTBa COrlacHO YC0BUSAM
A0roBopa/cornaweHuns o NpoLeHTHOM A0X0Ae NO AEHEXHbIM
CpeACcTBaM Ha cyeTax WM O MoaAepXaHWMU HECHUXKaEMOMIo
ocTaTka no cyeTaMm ynpasnswowen komnanmmn A4.Y. MNO;

e lata nukBnaaumnm 6aHka cornacHo nHdopmMaumm, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHUKE (B TOM YMCNe 3anucu B
ErPION o nukBnagaummn 6aHka).

B oTcyTcTBME NMpU3HaKOB obecueHeHuns:

C AaTbl MPU3HaHWSA 40 AaTbl BbiNjaTbl NPOLEHTOB
(BKNOUYNTENBHO) B COOTBETCTBUM C 4OrOBOPOM/COr/lallEHNEM.

CnpaBegnuvBas CTOMMOCTb A4€6UTOPCKOMN 3aA0/IKEHHOCTM MO
MPOLUEHTHOMY A0XO0AY MO AEHEeXHbIM CpeACTBaM Ha cyeTax
ynpagnsowen komnaduu .Y. NMNO onpeaenseTcs B Te4eHne
BCEro cpoka Kpanmdukaumm 3ag0/HKEHHOCTN Kak onepaumMoHHON B
CyMMe MNpoOLEHTOB, HAYNCITIEHHbIX COrNacHO yC/10BUAM
A0roBopa/cornaweHuns Ha CyMMy ocTaTka no CYeTy WM Ha CyMMy
HECHWXXaeMOoro ocrtaTka Mno CYeTy - B C/ly4ae, ec/iM ycnoBsus
HauYnCNeHnsa NpoOLEHTOB NO3BONISAIOT HAAEXHO U AOCTOBEPHO
paccumMTaTb MX pa3Mep K NOJSIYYEHUIO Ha AaTy ornpeneneHuns
CcnpaBensinBon CTOMMOCTMW.

Mo ncteyeHun cpoka KBanudmkaumm AedbUToOpCcKon 3a40/KEHHOCTH
KaK ornepaumoHHOM, a TakXe B Ciy4dae BbISIBNEHUS UHbIX COObITUNA,
npusoasdwmx K  obecueHeHuto, crnpaseanmMeas  CTOMMOCTb
onpeaenseTcs B COOTBETCTBUU C [IpuioxeHuem 6.

Cnuncok obwmx cobbiTuii, npueBoasLMX K obecueHeHUo, yKasaH B
MpunoxeHunun 6.
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Mpuno>xxeHue 15

Ae6butopckas 3a0/1KEeHHOCTb
no BbinJiate AMBMAEHAOB Mo
aKuuMaMm, goxopaa no
AEeno3uTapHbIM pacnucKkam

Buabl aktuBoB

,U,e6VITOpCKaFI 3a40JIKEHHOCTb MO BbiMJlate AMBMAEHAO0B NO aKUnaM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kpnrtepun e[laTa nNpu3HaHMA OebUTOPCKOM  3a[O0/HKEHHOCTM MO  BbiNaaTe

NMpU3HaHNA AVBMOEHAO0B NO akuumsaMm, goxoda nNo Aeno3vTapHbIM pacnuckam B
OTHOLUEHUU:
- aKUMn, Aeno3uTapHbIX pacnnuCcoK POCCUNCKMUX IMUTEHTOB SIBISIETCS
B cooTBeTCcTBMU C MHPopmaumern HKO AO HPL vnu odumumanbHbIX
CaNToB 3MWUTEHTa UeHHbIx 6ymar - paTta dukcauum peecTtpa
aKuMOHepoB ans BblNNaThbl AVBUOEHOO0B;
- aKkuui, JAenosuTapHbIX Pacnmcok WHOCTPaHHbIX 3MUTEHTOB
ABNSETCS B COOTBETCTBMM C MHpopmaumen HKO AO HPL paTta, Ha
KOTOpPYI OnpeaensiTcsa nuua, MMellwme npaBo Ha nojsyyeHue
OVBUOEHOOB MW B COOTBETCTBMM C  WMHGOPMAUMOHHOMN CUCTEMOM
"Bnymbepr" (Bloomberg) pata, ¢ KoTOpoM UeHHble 6ymaru
HauMHatoT ToproBaTbca 6e3 yuyeTa 06bABAEHHbIX AWBUAEHAOB
(DVD_EX_DT);
- B oTtcytctBUM wuHpopmaunmm m3 HKO AO HPAO, oduumanbHbIX
CalTOB BSMUTEHTA UEeHHbIXx 6ymar, WHPOPMALUMOHHON CUCTEMDI
"Bnymbepr" (Bloomberg) - gata 3ayncneHust AeHeXHbIX CpeacTB
Ha pacyeTHbIN cYeT, OTKPbITbIM ynpaBnsowen koMmnavum 4.Y. MNO.

e[lpn oTCcyTCTBMM MHDOPMALMM U3 Bbllle YKa3aHHbIX WUCTOYHWKOB (B

TOM 4uCne pasMepa NpUUYMTAOLLNXCS BbIMaT) - gaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA cyeT ynpaBslowen KoMnaHuu
A.Y. MO (B TOM ymncne Ha cyeT bpokepa MND).

Kpnrtepun eo[laTa UCNONHEHUS 0653aTeNbCTB  SMWUTEHTOM, MOATBEPXAEHHOM

npekpaiwjeHns 6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro c4yeTa Yynpasasowen

npu3HaHus komnaHum 4.Y. MN® wunun otuetom 6pokepa MNO;

e[laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (nnn

BbIMMCKN M3  COOTBETCTBYIOLEr0  YMOJIHOMOYEHHOr0  opraHa
WHOCTPaHHOIro rocyaapcrsa).

Kpnrtepun 7] B oTcyTcTBME npusHakoB obecLueHeHns:

CPOKH

KBanngukaumn | « B TteueHne 25 paboumx pgHel € gaTtbl Npu3HaHua AebUTopcKom

Aebuntopckoi 3a[0/1KEHHOCTU POCCUMCKUX U MHOCTPAHHbLIX 3MUTEHTOB, @ TaK Xe

3af0JDKEHHOCT | MeXAyHapoAHbIX KOMMNAaHWUNA.

n Kak

onepalmnoHHOM

CnpasegnanBas | OueHka cnpaBensiMBoOM CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTMN NO

CTOMMOCTbD BblNnaTe AMBUAEHAOB NO akuMsaM, aoxoaa no Aeno3nTapHbIM

3a40/1KEHHOCTN KaK OnepaumoHHON He KOPPeKTUpyeTcsa U
onpeaenseTcs B HOMMHaNbHON BEIMUYMHE UCXOAS U3:
eKOMYECTBA aKUMiA/Aeno3uTapHbiX pacnmcok,

«06bABNEHHOIrO pa3mepa agumeugeHpa (poxoga),

pacnuckaM B Te4YeHue BCero cpoka kpanndumkaumm Takon

YUTEHHbIX Ha cueTe
aeno NMU® Ha paTy, Ha KOTOpPYl OnNpedensawnTcsa nvua, MMerlme
npaBo Ha MNoJlyYyeHne AMBUAEHAO0B U

npuxoadwerocda Ha
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OoAHY UueHHyto 6ymary cooTBeTCTBYlOWEN KaTeropumn (Tmna) 3a
Bbl4eTOM Hanoros 1 cbopoB B criyyae, ecnm 370 NPUMEHUMO.
Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTN KakK
ornepauuoHHOM, a TakXe B CnydyasX BblsiB/ieHMs cobbITMI, BeayLwmx K
obecueHeHuto, cnpaseanunBeas CTOMMOCTb onpeaensercs B
COOTBETCTBUU C [MpuiioxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
[MpunoxeHun 6.
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MpunoixxexHue 16

Ae6butopckasa 3af0/1HXKEHHOCTb No

AOX0OAAaM MHBECTULMOHHbIX NaeB POCCUMCKUX

MAN® u naeB (aKUMN) MHOCTPAHHbIX

MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB uMmyulecrsa NNo,

no aoxoaaM OT A0JIEBOr0 y4acTusi B yCTaBHOM Kanurtasne

Buabl aktuBoB

I,E',e6l/|T0pCKa$l 3a40/1KEHHOCTL MO A0XxoAaM WMHBECTUUMOHHBLIX TMaeB

CbOHD,OB, nam KoTopbiX BXOASAT B CoCTaB uMmywecTtsa NMN®, no goxonam
OoT AoneBoro

poccuncknx MU® u naesB (akumn) MHOCTPAHHBIX WHBECTULMOHHbBIX

yyactma B
MHOCTPAHHbIX KOMMaHWIA.

YCTaBHOM Kanutane pOCCMﬁCKMX "

Kpnrtepun
NMpU3HaHNA

e[laTomn NMPU3HaHUA [0XO04a MO NadAM, ABNAETCA AaTa BO3HUKHOBEHUA

e/laTa, C

o[l0 poxopaM OT [0/1eBOro y4yacTtma B YCTaBHOM KanuTane - jaaTa

o[1lpM OTCYTCTBMM MHDOPMALMM U3 Bbille YKa3aHHbIX WUCTOYHMKOB (B

obs3aTtenbCcTBa MO BbINJAaTe A0X04A, YKasaHHas B COO6GLWEHWU O
BbiNsiaTe AoxoAa MO MHBECTULUMOHHbIM MNasM poccuincknx MN®, B
cooTBeTCTBMM C uHopmaumernr HKO AO HP[, wHdopmaumm Ha
odmumnanbHOM canTe ynpasnsioLwen KoMnaHum man B opuumanbHoOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MAaeB O BbinjaTte
poxopa (4na KBanmduuMpoBaHHbIX MHBECTOPOB);

KOTOPOM  MHOCTPaHHble UeHHble 6yMarnm HaduHawT
ToproBaTbcs 6e3 yyeTa 06bsaBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpMaUMOHHON  cuctemon  "bnymbepr"
(Bloomberg);

NPUHATUSA peleHuns obwero cobpaHus
YyMNOSIHOMOYEHHOr0 OpraHa o BbinjaTe Takoro AoxXoAa;

nn MHOIo

TOM 4ynCne pa3Mepa NpUYMTAOLWMXCS BbINAaT) - AaTa 3a4dnC/IeHus
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT yrnpaBsiowen KoMnaHuu
4.Y. NN® / Ha cyeT 6pokepa MND.

Kputepun
npekpaiwjeHns
NMprU3HaHUs

o[laTa

o[laTa

o[laTa

NCNONIHEHUS obs3aTtenbCTB  NO  BbIMJIaTe  A0X0A4aQ,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4eTa
ynpasnsouwen komnadum A.Y. MO /otyeTom 6pokepa NMND;
nuKBMZauuM  nmua  0683aHHOro no  LUeHHbIM  Hymaram
WHOCTPaHHOIro MHBECTULMOHHOIo poHAa;
NCKJTIOYEHUS n3 peecTpa
MHBECTMLMNOHHOIo doHAa.

pPOCCUMNCKOro naesoro

Kputepun 7]
CPOKM
KBanngpukaynm
Aebuntopckoi
3a40/1K€HHOCT
7] Kak
onepaumnoHHOM

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e B TeyeHue 25 paboumx pgHen C pAaTbl NpuU3HaHMa AebUTOpCKOWM
3a40/1KEHHOCTM MO LEHHbIM 6yMaramM POCCUIACKMX M WMHOCTPAHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOMMNaHWN;

e B TeYeHMe BCero CpoKa, YCTaHOBMIEHHOrO pelleHWeM O BbinJaTe
Aoxoda OT [AOSieBOro yyacTus B YCTaBHOM KanuTane WM WHbIM
aHaNorMyHbIM AOKYMEHTOM, AN BbINAaTbl 4OX0AA, €CNIN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.
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Ecnn ycraHoBNEeHHbI CpOK BbINAaThbl AOX0A4a OT AONEBOr0 y4vacTtus
npesbiwaetr 25 paboumx aHen, To AebuTopckas 3aA0SIKEHHOCTb Mo
BbiMaaTe Aoxoaa He MoXeT 6biTb KBanmduumpoBaHa onepauuoHHON.

OueHka cnpaBeasiMBoK CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM MO
aoxopam naes poccuicknx MU® m naam (akumsiM) MHOCTPAHHbIX
MHBECTUUMNOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHmne BCero cpoka keanmdbumkaumm 3a0/KEHHOCTH, KakK
onepauvoHHON onpeaenseTcs Mcxoas ms:

eKONIMYECTBaA WHBECTULUMOHHBLIX naeB [N wunm naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Nam KOTOPbIX BXOASAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MN® Ha paTty
onpepeneHus CHA;

«06BbABNEHHOrO0  pa3sMepa A0Xo4a MO WMHBECTUUMOHHOMY  nMato,
yKa3aHHOro B cooblieHnn o0 BbinsaTe AoXoAa MO MHBECTULMOHHbBIM
nasam poccurickux TMN® 1 nasm  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOASAT B COCTaB MMyLLlecTBa
MN®, B cooTteetrctBum C  umHbopmaumen HKO AO HPA,
nHdopmaumoHHon cuctemon  "bBnymbepr"  (Bloomberg) unm
odbumumnanbHbiM canTtoMm (oduumanbHbIM MUCbMOM) YyMpaBAAOLWEN
KOMMaHuM.

OueHka crnpaBeanBON CTOMMOCTM AeBUTOPCKOM 3aA40JIKEHHOCTM MO

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

cpoka KBanudumnkaumm 3a40/KEHHOCTH Kak onepauuoHHOM

onpegenseTrcsa B cymme o6bsBNEHHOr0 A0X04A Ha A0S0 BlajeHus.

Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKOMN 3a40/HKEHHOCTN KakK

OoMnepauuoHHOM, a TaKkXe B C/lyyae BbISIBIEHUS WHbIX CObBbITUH,

NpMBOASALWNX K obecueHeHUto, cnpaseanneasi CTOMMOCTb onpeaenseTcs

B COOTBETCTBUM C [IpnaoxeHunem 6

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
MpunaoxeHun 6.
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Mpuno>xxeHune 17

AdeHe)xHble cpeacrTsa,
HaxoAasiwmeca y npogeccmoHasibHbIX YHaCTHUKOB
pbiHKa UeHHbix 6ymar n B HKO HKL (AO)

Buabl aKkTnBOB e lebutopckas  3a40/IKEHHOCTb MO  [AEHEeXHbIM  CpeacTBaM,
HaxoaswmMca Yy nNpodeccMoHasnbHbiX YYaCTHUKOB  pblHKA
LLeHHbIX byMar (aanee — 6pokep);
e lebutopckas  3a40/HKEHHOCTb MO  [AEHEeXHbIM  CpeAacTBaM,
Haxogsawmmcsa Ha cyete B HKO HKL (AO).
Kputepun e [laTa 3auMCNEeHMS AOEHEeXHbIX CpeaACTB Ha  crneumanbHbll
NnprU3HaHus 6poKepcKuMin cHET Ha OCHOBaHMKM oTyeTa 6pokepa;
e [laTa 3aumcneHns geHexHblx cpeactB Ha cder B HKO HKL (AO),
OTKpbITbIN ans NMUNO.
Kputepum eflaTa ucnonHeHmss 6pokepoMm o064a3aTeNbCTB MO MNEePeyYnNCIeHnIo
npekpawjeHms OEHEeXHbIX CpeacTB C crneumanbHoro 6pokepckoro cyeTta/BbiBOA
npuUu3HaHus AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);
eo[laTa peweHnss baHka Poccum 06 oT3bIBE nMueH3um y 6pokepa
(oeHexHble cpeacTBa nepexogsT B CTaTyC npoyen nebuTopckoin
3a[10/1KEHHOCTN);
eo[laTa nukBMpaumm 6pokepa coriacHo WHdgopMauum, packpbITOM B
odmuUManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uymcne 3anucu B EMPHOJ
0 NvkBuagaumm 6pokepa).
Kputepun 7] B oTtcyTcTBME Npmn3HakosB obecueHeHns:
CPOKM eB TeueHme Bcero nepmopa HaxXOXAEHUS AEHEXHbIX CPeAcCTB Ha
KBanngunkaumn cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
Aebuntopckoi eB TeueHnme 3 pabounmx AHeW C [AaTbl, Korga ynpasastowas
3a40J/1>K€HHOCT KOMMaHus Bblpa3usia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
7] Kak co cyeta 6pokepa wam co cdeta B HKO HKL (AO) B
onepalmnoHHOM YCTAHOBNEHHOW OpMEe COrlacHO 3aK/toYeHHbIM A0roBopam
(cornaweHusM), B Cfiydyae, eCnm B TeYeHME yKa3aHHOro cpoka
LEHeXHble cpeacTBa He nonaydeHbl Ha cyet MNO
NHdopmaunto o HeucnosnHeHun ©6pokepom wnanm HKO HKL  (AO)
TpeboBaHMs Ynpasnastowen KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepocraenserca B CneumannsmpoBaHHbIM Aeno3uTapuin He nosgHee
AHS, criegylouero 3a OKOHYaHMeM YyCTaHOBNEHHOrO CpoKa.
CnpaBsegnunBas | CnpaBeanvBasl CTOMMOCTb [JAEHEXHbIX CpPeAcTB, HaxoAasawuxcs vy
CTOMMOCTbD bpokepa wnm Ha cyete B HKO HKL (AO), onpepensetrca B cyMmme
OCTaTKa Ha YKa3aHHbIX CcYeTax.
Mo ncreyeHmn cpoka KBanmdumkaumm 4edbUToOpCcKoOM 3a40/KEHHOCTM Kak
ONEepaUMOHHON, a TaK Xe B C/lydae BbIABJIEHUS WHbIX COObLITUNA,
NnpuBOASALWMX K obecLueHeHUto, cnpaBeasinBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C MpuaoxeHunem 6.
Hdarta M | Cnncok o6bwmx cobbiTmii, NpuBoasWNMX K o06ecueHeHutlo, yKasaH B
cobbiTHs, NpunoxeHnn 6.
npuBogswmne K
obecyeHeHHIo
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MpunoxxexHune 18

3aao0/1HKEeHHOCTb No caenkam

C UeHHbIMX 6yMaramMm, 3ak/1l0OME€HHbIM Ha ycnoBuax T+

(npv HecoBnageHMM faTtbl NOCTaBKM LLleHHbIX 6yMar, onpeaeneHHON yCNoOBUAMMU
AOroBOpa C AAaTOW 3aKJIIDYEeHUS AOroBopa No NoKynke/npoaa)xe LeHHbiIX 6ymar)

Buabi 3a40/KEHHOCTb MO cAefikaM C LEeHHbIMKM 6yMaraMu, 3aK/tOUYeHHbIM Ha
akTtuBoB/o6s3a | ycnosusax T+

Te/IbCTB

Kputepnn - [Jarta 3aknaw4eHuMsa poroeopa no npuobpeteHuto (peanusauumn)
npu3HaHnsa LEHHbIX byMar;

- [JaTta HanpaB/ieHMs MOATBEPXAEHUS Ha ydyacTue B KOpPNopaTUBHOM
nencteum (akuenTt odepTbl) B C/lydyae, €c/liM YC/0BUS MCMNOHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSIHEHUS 0depThl.

Kputepun [ata nepexoga npaB COBCTBEHHOCTM HA  UeHHble 6ymaru
nApekpaweHnss | NoaTBepXAeHHas BbINUCKOW Mo CYETy Aeno.

npn3HaHus

CnpaBseagnunBas CnpaBeannBas CTOMMOCTb 3a[0/DKEHHOCTM MO CAENKaM C LEeHHbIMU
CTOMMOCTb 6yMaramMu, 3aK/OYEHHbIM Ha ycnoBusax T+, onpeaenserca B pa3sMepe

pasHMUbl MeXAy BblpaXXeHHOM B pybnsax cnpaBeanvMBoi CTOMMOCTbLO
LEeHHbIX ByMar, SBNSOWMXCA NPeaMeTOM CAEe/IKM, U CYMMOWM CAENKU B
BaNtoTe cAenKKN, NpMBeaeHHoN K py6to No TekyweMy Kypcy BantoThl.

MNpwn onpegeneHnn crnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkamM C  obnuraumsiMu,  3aKJIlOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBegnMBass CTOMMOCTb  obnuraumii, ABASKOWUXCS NpeaMeToM
cAenKkn, C paaTbl 3aK/l4YeHUs CAEeNKWM [0 AaTbl nepexoda Mnpas
COOCTBEHHOCTM Ha LUeHHble 6ymarun, exegHeBHO onpeaenseTcs C
Y4YeTOM HAaKOMJIEHHOro KYMOHHOro A0Xx0A4a, OnpeaeneHHoro Ha AaTy
pacyeta MO cAenke B COOTBETCTBMU C YC/IOBUAMU CAENKU WU
npaBuamMn opraHmsaTopa TOpProB..

B cnyyae nonoXxumTtenbHoOW pasHuubl, caenka TMpu3HaeTcs B
cocTtaBe aKkTMBOB (Aebutopckasi 3a40/DKEHHOCTb) Yy nokynaTtens/ B
coctaBe ob6sa3aTtenbCTB (KpeauMTopckasl 3a40J/IKEHHOCTb) Y Mpoaasua,
oTpuuaTenbHOW pasHuubl - B cocTaBe o6sa3atenbcTB (KpeanTopckas
3a[0/DKEHHOCTb) Y MoKynaTens/B coctaBe akTtuBoB (mebutopckas
3a[0/1KEHHOCTb) Y npoaasLua.

CnpaBeanuBas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHMS  COBbITMI, npuBoAAwWMx K  obecueHeHuo, B
cooTBeTCTBUM C [NpunoxeHnem 6.

Hdarta M | Cnncok ob6bwmx cobbiTmii, NpuBoasWNMX K oOb6ecueHeHuio, yKasaH B
cobbIiTHS, MpunoxeHun 6.

npuBogsauwmne K

obecyeHeHunro
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Mpunoxxexnue 19

3a[40J/1KEeHHOCTb Mo caesikam
C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(anI HecoBnageHum Aatbl NOCTaBKU BaJilOThbl, onpenenel-u-loﬁ ycnoBusasmMmum goroeopa c

AATON 3aK/IlD4YEeHNUA A0roBopa No NoKynke/npogake BanakoThbl)

S CTOMMOCTb

Bupgbi 3a40/HKEHHOCTb MO cAenKaM C Ba/llOTON, 3aK/IOYEHHbIM Ha yCnoBusax T+
akTnBoB/0653

aresbCTB

Kpntepun [aTa 3akai4eHmsa 4orosopa no nokynke/npoaa)xe BastoThl.
NMpU3HaHNA

Kpntepun [aTta nepexoaa npaB cO6CTBEHHOCTM Ha BasIlOTy Ha OCHOBAHWM BbIMUCKN
rpeKkpaujeHmMss | co cyerta OTKpbITOro Ha ynpaBAsioLyo KoMnaHuto  .Y.
NnprU3HaHus MN®/6pokepckoro oTyeTa.

CnpaBegnnBa | CrnipaBeanveBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAeflkaM C  BastoToMn,

3aK/IlOYEHHbIM Ha ycnoBuax T+ onpeaensieTcs B pa3Mepe pasHuLubl
Mexay TeKyLEeNn cnpaBeasiMBOM CTOMMOCTbIO BasitoTbl, PpaCCYMTaHHOM B
pyb6nsix B COOTBETCTBMM C HacTosdAwmmm Mpasunamm onpegenenmss CHA, un
CTOMMOCTbIO BankoTbl B pybnax, 3aduKCUMpOBAHHOM B [AOroBope Ha
AATy NCNOSIHEHNA CAENKMW.

B cnyyae nonoXxutenbHOW pa3sHuubl, cAesika NpuM3HaeTcs B COCTaBe
akTnBoB (Aebutopckas 3adO0/KEHHOCTb) Yy nokynaTtens/ B cocTaBe
obszatenscts  (KpeauTtopckas 3a40J/KEHHOCTb) y npogasua,
oTpuuUaTeNnbHOM pasHuubl - B cocTaBe o06s3aTenbCTB (KpeauTopckas
3a[40/DKEHHOCTb) Y MoKynaTtensi/B cocraBe aktmBoB (aebutopckas
3a40/PKEHHOCTbL) Y NpoaaBsua.

CnpaBeanuBass CTOMMOCTb KOpPPEKTUpYeTCs B C/lydae BO3HUKHOBEHUS
cobbiT, nNpuBoAAWMX K  obecueHeHUo, B  COOTBETCTBUM C
MpunoxeHuem 6.

Hdara 7]
cobbiTHSA,
npumBogsumne
K
obecyeHeHNro

Cnucok o0bwux cobbiTun, nNpuBoAAWMX K O6eCueHeHuIo, yKasaH B
MpunoxeHunn 6.
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Mpunoixxexnue 20

Mpouasn
aAebutopckas 3af0/HKEHHOCTb

Bupabl aktnBoB | B pamkax Hactosawmx MNpasun onpegenedns CHA K npouyen aebutopckon

3a40/KEHHOCTN OTHECEHbl B TOM 4Yucne cneaytouime smabl:

o[lebntopckas 3aA0/KEHHOCTb, BO3HMKLIAS B pe3ysibTaTe COBepLlieHUs
caenok ¢ umMmywecrtsom [MU®, no koTopbiIM HacTynuia Haubonee
paHHSAA fata pacyeTos;

eABaHChbI, BblgaHHble 3a cyeT nmylecrsa MNMNoO;

e[lebnTOpCKas 3a40/IKEHHOCTb yrnpaBnsowen komnaHmm nepeg NMNO;

o[lebntopckass  3a40/DKEHHOCTb, BO3HMKLWAs MO  AgoroeopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLUMKOM, Chneunann3npoBaHHbIM
AernosutapueM, permcrpatopoMm, 6upxken, ykasaHHbIMM B npaBuiax
ay nno;

e[lebnTOpCKass 3a40/IKEHHOCTb MO Hanoram, cbopam, nowsMHam B
6loaXeTbl BCEX YPOBHEN;

o[lebntopCckass 3a40NIKEHHOCTb MO BO3MELWEHU CYMMbl Hanoros Wu3
6roaxerta PO.

o[lebuTOpCKasa 3aA40/1KEHHOCTb MO apeHae;

o[lebnTopCcKkass 3a40/IKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTe nepesoaa
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

o[lebutopCckas 3aA0/KEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte o0T3biBa
nvueH3un y 6aHka win 6pokepa;

eMHasa aebutopckas 3a40/KEHHOCTb.

Kputepnn e[ina [e6MUTOPCKON 3af0/IKEHHOCTU NO BO3MELYeHUK CYMMbI

NMpU3HaHNA HanoroB u3 6roaxera P® - pgata npuHatua HAOC no pabotam u
ycnyram K BblYeTy, a TakXe gaTa BO3HMKHOBEHMS OCHOBAHMA AN
BO3MelleHMs Hanora 13 braxeTta;

oJlebntopCckas 3afo/KEeHHOCTb No HasjsoraMm, cé6opam, nowsiMHam
B 6rop)keTbl BCeX YPOBHEMN — aTa BO3HMKHOBEHMWS OCHOBaHWUA AN
BO3MelleHMs Hanoros, cbopoB, nownunH 13 6rogxera

o[Ana pebuTopCcKOM 3a[0/IKEHHOCTU YyhnpaBasLWen KOMMaHUU
nepea NMU® - ycTaHOBNEHHbLI aKT MNpeBbIWEHNS A0MYCTUMOMN
BENIMYMHbI BO3HArpa>kaeHwmi W/WUam pacxofoB, CyMMa MpeBbILLEHUS
KOTOpbIX MNOANEXUT BO3BpaTy YMpaBAsaloLWENn KOMMNAHWEN, WU
YCTaQHOB/EHHbIA (aKT W3NMWHE BbINJAQYEHHOr0 BO3HArpa)aeHus
ynpasnsowen KOMMNaHuM, CyMMa KOTOPOro MNOANEXWUT BO3BpaTy B
MAN®, nnm cymma ybbiTKa, KOTOpas ynpasnsiiowas KOMNaHMs AOXKHa
Bo3MecTUTb B [IM® B pe3ynbTaTe AOMNYLLEHHOro0 HapylleHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

o[lna [ebuTopcKon 3a[0/IKEHHOCTU, BO3HUKLUEA B pe3ysbTaTe
nepeBofa pAEHEXHbIX CcpeactB - (daKTUyeckoe CrnucaHus
OEHEeXHbIX CpeacTtB Cc ogHoro cyeta [MMN® un otcytcrBme dakTa
3a4ncrnenHns Ha apyron cdet TN®, Ha KOTOPLIA OCYyLWEeCcTBASACS
nepesoa.

o[ina nebuTopcKoM 3a40/1KEHHOCTU NOo apeHae — daKT nepegayu
aKTMBa B apeHAY W BO3MOXHOCTb OnpeaeneHuss BeSINYMHDI
obs3aTenbCTB  apeHpgaTtopa MO  AOroBOpPY apeHabl Ha  jaTty
onpeaeneHns cnpaseanmBolr CTOMMOCTU

e[ina [ebuTOpCKON 3aA0/IKEHHOCTU, BO3HUKLUEN B pes3ysbTaTe
OT3blBAa NMUEH3MM y 6aHka umnm 6pokepa - pJata OT3biBa
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nvuensnm 6aHka, 6pokepa.

¢[lnA ocTanbHbiX BUAOB Npoye Ae6GUTOPCKOW 3a[O0/IKEHHOCTU -
JaTa nepejayvyn aKTMBOB (AEHEXHbIX CPeAcCTB) /MUy, B OTHOLUEHWUMU
KOTOpPOro BO3HUWKAET Aebutopckas 3a40/1KEHHOCTb.

Kpnrtepun
npekpawjeHms
NMprU3HaHUs

o[lna A[e6UTOPCKON 3aA0/HKEHHOCTU N0 BO3MELEeHWI0 CYMMbl
HaJsoros 7 k] 6ropxerta P®:
- paTta ucnonHenusa obsasatenbcrea nepeg MU® cornacHoO HanNOroBoMy
Kogekcy P®. a Tak e gata pewweHus o6 OTKase B OCYLLECTBEHUU
3a4eTa (Bo3BpaTa) CYMM U3JINLLHE YMJa4YeHHOro Hanora;
- JaTa 3a4yeTa WU3UWHE YyMJadyeHHOro Hasjsora HayducneHuem
COOTBETCTBYHLLEro Hanora.

e[lebntopCckKkas 3af0/KEHHOCTb NO Hanoram, c6opam, nouwsimHaMm
B 6r04>keTbl BcexX ypoBHen:
- jJaTta nony4vyeHuss BO3MeweHuss u3 6kaxera MoSHOA CYyMMbl
3a40/KEHHOCTM COOTBETCTBYIOLWEro Hanora, cbopa, NOWAWHbI;
- [aTa pelweHus ob oTkase B oOcywecTBNeHWM 3adveta (Bo3BpaTa)
CYMM M3/INLLHE yMJa4yeHHOoro Hasnora, céopa, NoWwAnHbI;
- [AaTa 3a4yeTa WU3UWHE YMJIQYEeHHOro HaJjslora Ha4ducieHuem
COOTBETCTBYHLLEro Hanora.

o[lnfA oCTafibHbIX BUAOB Npoyen Ae6buTopcKkoi 3aA0/1KEHHOCTH:
- [laTa ncnonHeHunsa obsasatenbcts nepeq NMANO®, cornacHo Aoroeopy;
- [laTa AUKBMAAUMWU KOHTpareHTa — HOPUANYECKOro auua cornacHo
BbiNnucke u3 EMPKONT wnu pgata nonydyeHus mHdopMaumm O CMepTwu
dun3nyeckoro nnua - AOKHUKA;
- [Jata npoyero npekpaweHuss o06s3aTenbCTB B COOTBETCTBUU C
OENCTBYOLWMM 3aKOHOA4ATENbCTBOM UIN AOTOBOPOM.

Kputepun 7]
CPOKH
KBanngpunkaymn
n
AebnTopckoii
3a40JDKEeHHOC
™ Kak
onepavLmnoHHO
7}

B oTcyTCTBME NPU3HAKOB 06€eCLeHeHUs:

o[lebuTOopCckas 3aA0J/IDKEHHOCTb, BO3HMKLWIAA B pe3yJbTaTe
coBepwieHusa caenok ¢ wumywecreoM [MUD, 1o KOTOpbIM
HacTynuna Haubonee paHHAA gaTta pacyeToB, ecanm obwnii Cpok
noraweHns TaKoh 3aA0J/IKEHHOCTM COM/TaCHO YC/IOBUSIM CAENKU He
npesblwaeTr 15 paboumx pgHer (C y4yeToM cCpokKa MNpOSIoOHraumm u
nepesak/itoMeHMNn [0roBopoB), - C p[aTbl MPU3HaHMSA 40 AaTbl
noraweHus CornacHo ycnosusMm caenku. MNMpu 3ToM AONYyCTUMbIN CPOK
HapyLlweHns 0bs3aTeNibCTB KOHTPAreHToM cocTtaBnsieT 3 pabounx AHs,
B TEYEHMEe KOTOPbIX 3a[0/HKEHHOCTb TaKXe KkBanuduumpyetcs
onepaunoHHOMN.

o[lebuTOopCckas 3aA0/DKEHHOCTb, BO3HMKawWLWas B CcJy4yae
3aAep)XKM nepeperucrpaymMm MMyLlecTBa PerucrpaymMoHHbIM
OpraHoM - C fJaTbl BO3HMKHOBEHMS [0 AaTbl NOraweHus
KBanuduumnmpyeTcs B Ka4yecTBe ornepaumoHHOMN.

ABaHCbl, BblAaHHble MO cAenkaM 3a cyer wumywectesa [MNO
KBanuduumpyeTtcs onepaumoHHON AeOUTOPCKOM 3a[0/IKEHHOCTbIO C
AaTbl  Bblga4yn aBaHca A0 AaTbl noraweHunsa obasaTtenbcTs
KOHTPareHTOM COrfnacHoO YCNoBMSM caenku (ecnm CpoK noraiieHus
aBaHCa B COOTBETCTBMWM C AOroBOPOM  COCTaBaseT He 6onee 15
paboumx AHeM C y4yeTOM CpoKa MPOJSIOHraunm M nepes3akstoyYeHumn
aorosopos). Mpn 3TOM AONYCTUMbIM CPOK HapyleHus obs3aTenbCcTs
KOHTpareHToM coctasnsetr 3 paboumx [AHSA, B TeyeHne KOTOpbIX
3a40/HKEHHOCTb TakXe KBaM@uunpyeTcs onepauyuoHHOM.
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o[lebuTOopCcKas 3aA0J/IXKEHHOCTb ynpaBAsloLWen KOMNaHuMu nepej
NMA® - B TeuyeHme 25 paboumx p[HelH C JaTbl BO3HMKHOBEHMS
KBanuduumpyetca B KadecTBe onepauuoHHou. [pu  Hanuuuum
060CHOBaAHHOIO 3KCnepTHOro (MOTUBMPOBAHHOIO) Cy>XaeHuns
Ynpasnstouwen KOMnaHMm o TOM, YTO YBE/IMYEHNE CPOKOB MoralleHus
nebuTopckon 3a40MKEHHOCTM He SBNAETCA CNeACTBMEM HeraTMBHbIX
MpoLeccoB, BO3HUKLLNX B AEATENbHOCTU YrNpaBasiowen KoOMNaHum, a
TakXe Hanmume AOKYMeHTasbHOro NoATBEPXAEHMS OT yrnpaBnstowen
KOMMNaHun CpOKOB noraweHus 3a[10/KEHHOCTMH, Takas
3a40/KEHHOCTb MPOAOJIXXAET OTHOCUTBLCSA K onepauMoHHOMN.

e[lebuTOpCcKass 3aA0JIKEHHOCTb, BO3HMKILUAA NO pAorosopaMm c
ayaAnToOpCKoOM opraHusaumemn, OLeHLUKOM,
cneuMannsmpoBaHHbIM AenosuTapuem, perncTtpaTtopom,
ykaszaHHbiMu B MpaBunax AY MNMN®, a Ttak xe aeburtopckasn
3aA0J1DKEHHOCTD, BO3HMUKILAsSA npu onnarte pacxopnos,
CBAi3aHHbIX C AOoBepuTenbHbIM ynpassieHeMm NMU® - c pathl
npuU3HaHMsg [0 AJaTbl OKOHYaHMA CpoOKa OKasaHusa yciyr B
COOTBETCTBUM C YCNOBUSAMM 3aKJIHOUYEHHbIX AOrOBOPOB. [JONyCTUMbIN
CPOK HapyweHus obsszaTenbCcTB coctaBnser 25 paboumx pHen, B
TeYeHMe KOTOPbIX 3aA0/IKEHHOCTb BCe ele KeannduuupyeTcs
onepaunoHHon. Mpu  Hanuumm  06OCHOBAHHOIO  3KCMEpPTHOro
(MOTMBMPOBAHHOI0) CyXAeHus YnpaBnsioowen KOMNaHMKM O TOM, 4YTO
yBe/IMYeHMe CpPOKOB OKasaHus yCiyr unum noraweHus aebutopckol
3a40/DKEHHOCTU He SABNSETCH CNeACTBMEM HeraTMBHbIX MPOLECCOB,
BO3HUKLWINX B AEATeNbHOCTM AO/DKHMKA WAM  NpU Haauuuum
OOKYMEHTaNIbHOr0 MNOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
rnoraweHus 3ados/XeHHOCTU / okasaHua ycayr [MUO  gaensetcs
OCHOBaHMEM [ANs  YBEJWYEeHUss CpoKa KBanudukaumm  TaKom
3a[40/HKEHHOCTN B KayecTBe OnepauMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaBNeHHbIX AOKYMEHTax.

eJlebuTOpCcKas 3a40JIXKEHHOCTb MO AorosopaMm apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, nognexxawme onnare
apeHAaToOpOM) CpOK noraweHumss KoTopoi He npesbiwaetr 10
pabounx gHelM C gaTbl OKOHYaHMA  apeHgHoro  nepuoaa
Knaccnduumpyetca ornepauMoHHOM C AaTbl MPU3HaHMSA 40 AaTbl
noraweHust B COOTBETCTBMW C YCNOBUAM AOroBopa apeHabl. MNpun aToM
AONYCTUMbIN CpoK HapyLweHuns apeHaaTopoM NCNONTHEHUS
obszaTtenbcTB cocraBnser He 6onee 10 paboumx AHewn, B TeyeHue
KOTOpPbIX 3a40/1XKEHHOCTb no apeHae npoaosxaeTt
KnaccnduumpoBaTbCsl Kak onepaunoHHas.

o[lebntopCckas 3aA0/IKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
nepeBoAa AeHEeXHbIX cpeaAcTB («AeHbrm B NyTU>») — B TeYEHMe
3 paboumx AHEN C AaTbl NPU3HAHUSA TaKoM 330/ KEHHOCTN.

CnpaBepgsivBa
S CTOMMOCTb

CnpaBegnuBass CTOMMOCTb npoder AebuUTOpCKOM  3a40/1KEHHOCTU
onpepenseTcs:
B CyMMe (paKTU4YecKoro ocrtaTtka 3a40/IKEHHOCTM Ha AaTy onpeaeneHus

CnpaBeanmMBoOn CcToMMocTu/aaTty onpegeneHuns CHA*:

- ana Bcen nebuTtopckor 3aA0/KEHHOCTU, YKAa3aHHOW B HACTOSILLEM
NpUIOXeHUN, B nepuoa KBanudukaumm Takon 3aJ0/IKEHHOCTU B
KayecTBe onepaunoHHON;

- ona nebutopckoi 3a40/KEHHOCTM Mo HanoraMm, cbopam, Now/iMHaM
B 6104)KeTbl BCEX YPOBHEMN;
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- Ans AebuTtopcKor 3a40/KEHHOCTU MO BO3MELLEHUIO CYMMbl HasloroB

n3 brogxerta PO.

Mpy  BO3HWKHOBEHMM  COObITMA, Beaywmx K obecueHeHwuto,
cnpaBegniMBass  CTOMMOCTb oOnpegensietTcs B COOTBETCTBUMWM  C
Mpunoxennem 6

*ﬂ,eﬁMTOpCKaﬂ 3a40JIKEHHOCTb pPaCCHYUTbLIBAETCA Ha KaXAylko AaTy onpeaeneHus

CI'IpaBeLU'IMBOVI cTonMmocTun. B cny4yae, ecnu pasMmep ﬂ,e6VITOpCKOl7I 3a40J1IXXKEHHOCTU

He MOXET 6blTb TOYHO onpeaeneH Ha AaTty onpeaeneHuns CL-lA, TO, NCNONb3YKOTCA

MeTOoAbl annpoKkCcnMauunm BENUYNH. 27

B CyMMe, onpeaesieHHOM C WCNoNb30BaHMEM MeToAa NpUBEAEHHOMN
CTOMMOCTM ByAyLIMX AEHEXHbIX MOTOKOB C YYETOM KpeaUTHbIX PUCKOB
(MpunoxeHne 6) BO BCEX MHbIX CyYaax

Aara M | [lebutopckasi 3a40/HKEHHOCTb MO BO3MELLEHUIO HanoroB M3 6toaxeTa, a
cobbITHS, Tak xe gebutopckas 3a40/KeHHOCTb Mo Hajnoram, cbopam, nownmHaM B
npuBoagswmne 6t00)XeTbl BCEX YPOBHEN He obecueHMBaeTCsl HE3aBMCMMO OT CPOYHOCTMU
K ee noratieHus.

obecyeHeHnto | « Cnncok obwmnx cobbiTmii, NpueBoaswMX K obecueHeHUto, yKasaH B
MpuaoxeHunn 6.

28 MporHo3Hble 3HayeHus 0653aTeNbCTB, pacCyYMTaHHble YMNpaBAsdlowWen KOMMaHwewn, nNpefoCcTaBnsloTCS B
CneunannsmMpoBaHHbIN Aeno3MTapuii Ha Kaxay aaTty onpegeneHus CHA c ykasaHueM nepuoga BbI6Opku 1
06BACHALWMX NEPEMEHHDbIX.
Onsa uenen annpokcuMmauum pasmepa akTuBoB (0683aTenbCTB) MCMNONb3yeTcs CTaTUCTUKa 3a nocriegHue 12
(OBeHaguaTb) MecsueB, nNpeflwecTByowWmnx gate onpegenenns CHA MUO. Mpu oTcyTCcTBMKM Takoro obbema
CTaTUCTMKWN MeToA annpoKCMMauum NpUMEHUM MpU HalnuyMKM AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (aBa)
Mecsua, npeawecTsywmx gate onpegeneHus CHA MANO.
B naTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero okasaHHble yCnyru, npou3BoAnTCA KOPPEKTUPOBKA
Ha4yncneHHbiX 0693aTeNnbCTB A0 UX peanbHOro 3Ha4YeHus.
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Mpuno)xexHune 21

Heasm>xuMmoe nMmyLecTteso

HenBu>Xxmnmoe MMyLLECTBO

[aTta BkoYeHns HeaBUXMMoro nMywlecrtea NMNoO -

[aTa rocyfapcTBeHHOW permcrpaummn nepexoga npasa CO6CTBEHHOCTU
Ha HeABMXMMOE MMYLLECTBO BNajenbuaM MHBECTULMOHHLIX naes MNO,
noaTBepXXAeHHasas BbINMCKoM n3 EMPH.

e[laTa Nepenayn HeABMXMMOrO MMYyLLECTBa HOBOMY npasoobnapartento
- Hambonee paHHAS U3 gaT:
- pgaTta npueMa-nepenayum, nMNOATBEPXAEHHas akKToM npueMa
nepepgayn (He nNpuUMeHsieTCs MNpu  BbIGbITUM  HEABUMXKUMOIO
nMyLLecTBa npu npekpaweHum MUO);

- [JaTa rocydapCTBEHHOM  perucTtpauMm nepexoga npaea
cob6CTBEHHOCTH Ha HeABMXMMOE NMYLLIECTBO HOBOMY
npaBoobnagartento;

o[laTa  npeKpalleHus npaBa  COBCTBEHHOCTM B  CBS3UW  C
rocyJapCTBEHHOW  perucrpauuer  NMKBMAAUUM  HEABUXKMMOIO

UMyLLecTBa, noaTBep)XaeHHas OOKYMEHTOM, BblAAHHbIM
pPErncTpuMpyowWwmMM OpraHoM C OTMETKOW O pernctpaumoHHOM
OEeNCTBUN.

CnpaBeanuBasi CTOMMOCTb O6bekTa HeaBMXMMOCTWU onpeaenseTcs
OLIEHLLMNKOM B CpoKM, COOTBETCTBYHOLLMNE TpeboBaHuAM
3aKoHoAaTeNnbCTBa.

Mpn oueHKe cnpaBeasiMBoOM CTOMMOCTM O0b6bekTa HeaBMXUMOCTH,
HaxogsLwerocsa B ONepauuoHHOM apeHAe, no kotopon MUO aensaeTtcs
apeHgojaTteneM, YCN0BMS apeHAHOro A0oroBopa  [AO/MKHbl - 6biTb
OTpaxeHbl  OUEHWMKOM B  oOueHke ob6bekTa  HeaBMXUMOCTH,
cocTasnsowero aktuesl MNNO.

CnpaBeanuBasl CTOMMOCTb 00beKTa HeABMXUMOCTM MpU3HaeTCs

paBHoi 0 (Honb):

eB C/Nyyae cobbiTMA nNpuBOASAWLEro K MPU3HAHUIO HEABUMXKUMOIo
UMyLLeCTBa HENpuroaHbiM AN AajibHelWero MCcrnosib3oBaHusa Mo
LeneBOMYy Ha3Ha4YeHUo - C JdaTbl Nony4vYeHuss oduuManbHOro
AOKYMeHTa 0 TakoM dakTe;

eB CNy4yae nepefjadun Mo aKkTy npueMa-nepenaym HeaBUMXUMOIo
UMyLLecTBa Mexay CTOpOHaMM No AOrOBOPY M He npeaocTaBiieHuun
B TedyeHne 6 (LecTb) MecsueB C gaTbl NoAMUCAHMS TaKOro akTa
npuema-nepegaym BbiNnUCKNM u3 EMPH, noaTteepxagawowen aaty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXMMOE MWMYLLECTBO
BnajenbuaMm MHBECTULMOHHbIX naes MNO.
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MpunoxxexHue 22

NMpaBa apeHAbl HA HEABM)XUMoOE
nMyLecTBo (NoJsiydyeHHble)

Bupabi MpaBa apeHAbl HA HEeABMXKMMOE UMYLLECTBO (NOSTyYEHHbIE)
akTnBoB/0653
aresibCTs
Kputepun
npusHaHns oC paTbl nepenaym obbekTa HeABMXUMOCTM B apeHAy Mo akTy npueMa-
nepepauu;
oC paTbl YCTYNKKW NMpaBa apeHabl 06bekTa HeABUXMMOIro MMyLLECTBA.
Kpnrtepun
npekpaweHns e[10 dhakTy noanMcaHus akTa BO3BpaTa MMyLLeCTBa apeHAodaTento;
NMprU3HaHUs
e[lepenava NMN® npae 1 06s3aTenbCTB N0 AOrOBOPY TPETbEMY NMUY;
e[lpoyero npekpaweHmsas npaB W ob6a3aTenbCTB MO A0rOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM JOrOBOPOM.
CnpasegnnBa CnpaseanuBass CTOMMOCTb MnpaB MO AOroBOpy apeHabl,

A CTOMMOCTb

apeHAaTopoM no kKoTtopoMmy ssnsetrca MU®, pasHa 0 (Honw) ecnwm
CpoK pgorosopa apeHabl He npesbiwaer 1 (OawmH) roa (npu 3TOM
NpoNIoOHraumMn cpoka AeNCTBMS A0roBopa apeHAbl He MNpoucxoauT)
(kpaTkocpouHass apeHpa). [lpn onpegeneHnnM Ccpoka apeHAabl
Heob6Xo0oMMO YUYMTbIBATb peasibHbl CPOK apeHAbl C YYEeTOM BO3MOXXHOM
nponoHraumn. Ecnu Ha paTty 3aknuyeHus AorosBopa M3BECTHO, 4TO
CpOK apeHabl byaetr 6onee ogHoro roga, He3aBUCMMO OT AaThl
OKOHYaHWS CpoKa apeHAbl Mo AOroBOpy, TaKyk apeHAy Heobxoammo
paccMaTpuBaTb KaK AOSITOCPOYHYIO.

Ansa R[RONrocpoYHOM apeHAabl CcrnpaBeannBas CTOMMOCTb MNpaB Nno
OOroBOopy apeHabl, apeHaaTopoM Mo KoTopomy sasnsietca [N,
onpegensercd Ha  OCHOBaHMM  oT4YeTa oueHwwmka. OueHka
Npou3BOAMTCS OLIEHLMKOM B CPOKM, COOTBETCTBYHOLWMe TpeboBaHuaM,
YCTAHOB/EHHbIM  HacTtoswuMn [pasunamu onpegeneHns CHA wu
OENCTBYOWMM 3aKoHOAaTeNbCTBOM PO,

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOM 3aA0JIHKEHHOCTU no
AorosopamMm apeHgbl, cpokoMm pno 1 (OgHoro) ropa
(kpaTkocpouyHasi apeHaa) onpeaensaercs:

- Ha Kaxaylo paTty onpegeneHuna CHA, B pasMmepe 0653aTenbCTB Mo
AOroBOpy Ha yKasaHHyl paty. B cnydae, ecnn obssaTtenbcrBa no
A0roBopy He MoryT 6bITb HafeXHO onpeaeneHbl Ha Takyk AaTty, TO
MPUMEHAITCS MeToAbl annpoKcMMaLunm.

CnpaBeasiuBas CTOMMOCTb KPEAUTOPCKOW 3aA0J/1KEHHOCTU no
AOroBopaM apeHabl, 3aKJ/IYeHHOW Ha cpok 6osiee 1 (OagHoOro)
roga (monrocpo4yHas apeHga) onpenensieTcs No NpuBeAeHHON K paTe
OLIEHKN CyMMe apeHAHbIX nnaTexen Ha BeCb CPOK AENCTBUS AOrosopa
apeHabl B coorBetcTBMKM C MNpunoxeHnem 4. MNpun 3TOM TakoW CpPoOK He
OO/KEeH npeBbiwaTb Cpok aenctBua  [paBun  AOBEpPUTESNIBHOIO
ynpasneHnsa ®oHaoM. lMpu onpeaeneHnn cpoka apeHAbl HeobxoauMo
YUYUTbIBATb peasibHbli CPOK apeHAbl C Y4ETOM BO3MOXHOW MPOSIOHraLuu.
Ecnv Ha paTy 3aknoyeHus 4oroBopa M3BEeCTHO, YTO CPOK apeHabl byaer
6onee ogHOro roga, He3aBMCMMO OT AaTbl OKOHYaHWS CpoKa apeHAbl Mo
AOroBopy, TaKyl  apeHAy Heobxogmmo  paccMaTpumBaTb  Kak
OO/ITOCPOYHYHO.
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Mpunoixxexnue 23

Aorosop yyacTtus B 0J1IEBOM
CTpoOMTESIbCTBE 06BEKTOB HEABUXXMMOIO
MMyLHEeCTBa U UHBECTULIMOHHbIA AOroBOp

Buabl akTuBOB e/IMyLlEeCTBEHHbIE MpaBa W3 [OroBOpPOB y4yacTuss B [AOJIEBOM
cTpoutensctBe (panee - 4OroBOp  y4vacTus B A0JIEBOM
CTPOUTENLCTBE 06BEKTOB HEABMXXMMOIO MMYLLECTBA);

e/IMyLlECTBEHHbIE TMpaBa, CBSI3aHHble C BO3HMKHOBEHMEM MpaBa
CO6CTBEHHOCTM Ha O06BEKT HeaBMXMMOCTM (ero 4actb) nocne
3aBeplleHnss ero crtpouTenbCcTBa (Co34aHMe) M BO3HMKaOWMe m3
[OroBopa, CTOPOHOM MO KOTOPOMY SIBJISIETCS OPUANYECKOE JIMLO,
KOTOPOMY MpPUHAAEXUT nNpaBo COBCTBEHHOCTM WM MHOE BeLllHOoe
npaBo, BKJAKOYass MpaBO apeHabl, Ha 3€eMefibHbli  Yy4acTok,
BblAE/IEHHbIA B YCTaHOB/IEHHOM MopsiaKe ANS Lenel CTPoUTENbCTBa
obbekTa HeABMXWUMOCTU, U (MAN) UMEKLWNUM paspelleHre Ha
CTPOUTENLCTBO 06BbEKTA HEABUXMMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nmbo OpuamMyeckoe nuuo, WHBECTUPYHOLLEEe AeHEeXHble
cpeactBa  WAM  MHOE WMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABMXMMOCTK (ganee — MHBECTULMOHHbI A0roBop).

Kpnrepun ¢[inA paorosopa y4yacTus B AOJIEBOM CTpouTeNbCTBE 06bEekToB
NMprU3HaHUs HEeABMXMMOro wuMyulecrtsa - Mo JaTe, MNpeaAyCMOTPEHHON B
porosope yyactus B 40ONIeBOM  CcTpouTenbcTBe  obbekTa
HeABMXMMOIro UMYLLECTBa MNA®, Kak y4dyacTHMKaA [0NeBoro
CTPOUTENbLCTBA;
¢[lNnAl NHBECTULIMOHHOIO AOroBopa - Mo Aate, NpeAyCMOTPEHHON B
Aorosope.
Kpnrtepun o[laTa rocyaapCcTBeHHOM permcrpaumm npaBa CO6CTBEHHOCTM Ha
npekpaujeHns HeABMXMMOE UMYLLECTBO BliagenbleB MHBECTULUMOHHbIX naes MNO,
npuUu3HaHus noaTBepXXaeHHas BbINMCKOW n3 EMPH;
eo[laTa nepepaun MN® npaB n ob6a3aTtenbLCTB NO AOrOBOPY TpeTbeMy
anuy;

e[laTa npoyero npekpaleHMs npaB u 06a3aTeNbCTB MO A0OroBOpy B
COOTBETCTBMW C 3aKOHOAATENbCTBOM M/IM AOFOBOPOM.

CnpaBsegnnBas | OueHka crnpaBeasiIMBON CTOMMOCTM J[OroBopa Yy4yacTuss B [0JIEBOM
CTOMMOCTb CTPOUTENLCTBE 06bekToB HeABUXMMOro MMYLLECTBa,
WHBECTULUMOHHOIO pAoroBopa (gafnee - [0roBopbl), onpeaensiercs
HE3aBUCUMbIM OLIEHLLIMKOM,

CnpaBeanusas CTOMMOCTb  [AOFOBOpPOB  y4yacTus B  [0/IeBOM
CTpOUTENLCTBE OOBLEKTOB HEABMXXMMOIO MMYLLECTBA Onpeaensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKWU CrpaBeasMBON CTOMMOCTMU
npwu BO3HMKHOBEHUM cobbITUS, Beaywero K  obecueHeHuo
(OpunoxeHwne 6).

Hdarta M | Cnmcok obwmnx cobbitnii, NpuBoAAWINX K obecCueHeHW, yKasaH B
cobbIiTHS, MpunoxeHun 6.

npuBogsaune K

obecyeHeHNro
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Mpunoxxexnune 24

AoroBop Ha cTpouTenbCTBO (Co3aaHue)
o6beKkTa HeABMXKMMOCTM U AOroBopa
Ha PEKOHCTPYKLMUIO

e/IMyLlEeCTBEHHbIE MpaBa M3 [OrOBOPOB, Ha OCHOBAHWMU KOTOPbIX
oCyLecTBasieTcs CTPOUTENBCTBO (co3paHune) obbekTOB
HEeABMXXMMOIo MMYyLLECTBa Ha 3eMesIbHOM y4dacTKe, KOTopbli (NpaBo
apeHabl KOTOpOro) cocraensieT aktuebl NMN® (ganee — [oroeBop Ha
CTpOMTENbLCTBO (CO3aaHMe) 0bbekTa HeABUXKMMOCTH);

e/IMyLLlECTBEHHbIE MpaBa M3 [0rOBOPOB, Ha OCHOBAHWM KOTOPbIX
OCYLLECTBNASETCS PEKOHCTPYKUMSA 06BbEeKTOB HeABMXUMOCTY (aanee -
A0roBopa Ha PEKOHCTPYKUMNID).

e[ina porosopa Ha cTpouTenbCcTBO (co3paHue) obbekTa
HeABMXXMMOCTM - MO JaTe BCTynJeHns B Cuay Aorosopa Ha
OCYLLEeCTBJIEHME CTPOUTENLCTBA (co3paHuns) 0b6bekTOoB
HeABUMXMMOro MMyLLecTBa, 3akaiudeHHoro MN®, kak 3aka34ymkom
cTpoutenscrBa (co3gaHnsa) 06LEKTOB HEABMXMMOIO NMYLLECTBA;

o[lns poroBopa Ha PEKOHCTPYKLUMUIO - NO fgaTe BCTYMJI€HUS B cuny
Jorosopa Ha ocyulectsieHne PEKOHCTPYKLUNMU obbekTa
HeABUXMUMOCTH, 3aKJ/104YEHHOro nmo, Kak 3aKa34uymKoMm
PEKOHCTPYKLUMN 06BbEeKTa HEABUXKMMOIO MMYLLLECTBA.

e[/laTa rocynapCTBEHHOM perucrpaunm npaBa COBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BriagesbLueB MHBECTUUMOHHLIX naes [ND,
noaTBepXaeHHas BbINMCKOWM n3 EMPH;

eo[laTa nepepava MUD npasB n 06a3aTenbCTB NO AOFOBOPY TpeTbeMmy
nvuy;

e[laTa npoyero npekpawieHus npas M o6s3aTtenbCTB NO A0FOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOTOBOPOM.

CnpaBseanueas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3paHue) obbekTa HeaBMXMMOCTM MpU3HaeTCs
paBHOW CyMMe 3aTpaT, CBSI3aHHbIX C npuobpeTeHneMm npaB WU
(dUHaAHCMpOBaHMEM CTPOUTENBLCTBA / PEKOHCTPYKLUMW MO YKa3aHHbIM
[OroBopam.

CnpaBseanueas CTOUMOCTb AoroBopa Ha PEKOHCTPYKLMIO,
cTtpoutenbctBo (co3gaHme) obbekTa HEeABMXMMOCTU onpenesnsiercss B
COOTBETCTBMM C METOAOM KOPPEKTMPOBKW CNpaBeasIMBOA CTOMMOCTU
npM  BO3HWKHOBEHMM  COObLITMS, Beaywero K  obecueHeHU
(ODpunoxeHune 6).

Crnincok 06iwmnx cobbiTui, npmnBOASALNX K O0b6ECUEeHEHU0, yKas3aH B
Mpunoxenunun 6.
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Mpunoxxexnue 25

AeHe)xHble TpeboBaHMA NO KPeAUTHbIM
porosopam (B T.4. yAOCTOBEpEeHHbIe 3aK/lafHbIMW)
M poroBopam 3amMma, no kotopbim MNP aBnaercsa 3aiMiMmoaaBLEM

Buabi JdeHexHble TpeboBaHMA NO KpeauTHbIM  gorogopam (B T.u.
aKTMBOB/06s13arte | yAOCTOBEpEHHble 3akfagHbiMM) W AO0roBOopaM BblAaHHbIX 3aliMOB
JIbCTB (nanee - ccyaa)

Kputepum Ana peHeXxHbIX Tpe6oBaHMA NO KpeAUWTHbBIM AOroBopaM M

NMpU3HaHNA AOroBopaM BbiAaHHbIX 3alMOB:

e[laTa npenocTtaBneHns KpeauTa (zanma) no A0orosopy,
NnoATBEpXAeHHas BbIMUCKOMW C 6aHKOBCKOro cyeta OTKPbITOro Ha
ynpasnsoowyto komnaHuio 4.Y. MNO;

e[laTa nepeycTynkn npaBa TpeboBaHUs MO CCyde Ha OCHOBaHWUMU
[0rosopa;

e[/laTa nepexoga npaBa 3a 3a/I0fOBOE MMYLLECTBO (ecnm TaKOBbIM
ABNAKTCA npaBa TpeboBaHUS W3 [OroBOPOB 3alMa/KpPeaAnTHbIX
[orosopos) npu obpalieHnn B3biCKaHMS Ha NpegMeT 3asora.

Ana peHeXHblX Tpe6oBaHMW NO KpeAWTHbIM AOOroBopaM M

AOroBopaM 3alMa, YAOCTOBEpPEeHHbIX 3aknapHbiMu (panee -

3aknagHble):

e[laTa nepenaTouyHOM HAAMWUCKM Ha 3akfafgHOM C yKasaHWeM, uTo
BNhagenbueMm 3aknagHoW SABASETCAa  ynpaBnswowas  KoOMMaHus

4.Y.MNO;
Kputepun Ana peHeXHbiIX Tpe6oBaHUMA NO KpeaAUWTHbIM AOroBopaMm M
npeKpaiyeHns AOroBopaM BbiAaHHbIX 3alMOB:
NnpyU3HaHUs e [laTa MNOSHOrO noraweHuss Kpeguta (3anma), NOATBEPXAEHHas

BbIMMCKON C 6AHKOBCKOIO cyeTa OTKPbITOr0 Ha YMpaBasiowyto
komnaHuto 4.Y. NMNO;

e [laTa nepeycTtynku npasa TpeboBaHUs MO cCyne Ha OCHOBaHMMU
Aoroeopa;

e [laTa NUKBMAAUMWN 3aEMLLMKA COrNacHO MHGOpMaLMn, pacKpbITOM
B ohmuManbHOM AOCTYMHOM MCTOYHMKeE (B TOM 4ucie 3anucu B
EMPIOJ1 0 nukBMaaummn 3aemMmka)

e [laTa rocynapCTBEeHHOW perucrtpauum npasa cobcrBeHHocTu MUN®
Ha 3anoroBoe WMYyLEeCTBO, Hanpumep, MOATBEPXAEHHAs
Bbinuckon u3 EMPH - B cnyyae obpaleHns B3biCKaHWUS Ha
npegMeTr 3anora B Buae obbekTa  HEeABMXMMOCTU U
rnoctynsieHnsa B coctas [NMN® 3anorosoro nmyLlecTea.

Ana 3aknagHbIX:

e [laTa nepefaTtoyHOM HaAMWUCKM Ha 3akfagHOW C yKa3aHWEM, 4To
HOBbIM BJlaAesibLeM 3aKnagHoOW SBASeTC CTOPOHHEE Nmuo;

e [laTa NONHOrO MUCMosIHeHMS 06593aTeNbCTB 3aEMLUNKOM;

e [laTa rocyaapCTBEHHOW permcrpaumm npaBa COOGCTBEHHOCTM Ha
3a510roBOe MMYLLLECTBO, NOATBEPXAEHHAs BbINMCKOM mn3 EMPH -
B c/yyae obpalweHns B3bICKaHWMA Ha npeaMeT 3asora u
nocTyrnsieHnsa B coctan NMN® 3an0rosoro nmyulecTea.

CnpasepgnnBas Cnpaseanueass CTOMMOCTb CCyAbl, B TedeHMe MaKCMManbHOro Cpoka,
CTOMMOCTb npeaycMOTPEHHOro AO0roBOpPOM, onpefenserca B COOTBETCTBUM C
MEeTOAMKON onpefeneHns CrnpaBeanMBOn  CTOMMOCTM C  YYETOM
KpeauTHoro pucka (MpuaoxeHune 6).
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Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHus ccyabl, TO
Takas nata onpegensetcs Ha OCHOBaHMK 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUs YyNpaBasiowen KOMMNaHuK, KOTopoe
OO/MKHO coaepxaTb 060CHOBaHHbLIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha CO6CTBEHHOW nMpakTuke paboTbl C
aHanorMyHbiMM 3aeMwmkamm u (unm) obwen PpbIHOYHOWM MNpaKTuKe
noraweHns aHanorm4yHbIX cCya U UHbIX AAHHbIX.

B cnyyae BHeCeHUS W3MEHEHWUSI B YC/IOBUS OMpedesieHnsl Cpoka
[OroBopa MaKCMMalbHbIi CpPOK oOnpeaensieTcs B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYIOLWWM Ha AaTy OnpeaeneHus
cnpaBeasiMBOM CTOMMOCTM, MPUYEM HAKOMMIEHME Cpoka KpeauTa
(3ariMa) He NpoMCxXoamT.

Cnuncok obwmnx cobbitnii, NpuBoaswWNMX K obecueHeHu, yKasaH B
Mpunoxenunn 6.
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MpunoxxexHune 26

AeHeXxHble ob6si3aTenbCTBa N3 KPeAUTHbIX

AOroBOpPOB M AOroBOPOB 3aliMa,

no kotopbiM NMND aBnseTca 3aeMLINKOM

JeHexHble o06s3aTenbCTBa M3 KpeauTHbIX AOFOBOPOB M LOrOBOPOB
MOJIYYEHHbIX 3aliMOB, Mo KOoTOopbIM MU saBAsieTCa 3aeMWMKOM

,El,aTa nonyyvyeHna KpeauTta (3a171Ma) Ha OCHOBaHuUWM 3aK1K4YeHHOro

[OroBopa, noaTBepXAeHHas BbIMMCKOM C 6aHKOBCKOrO  CYeTa,
OTKPbITOro Ha ynpasnswwyo komnanuwo 4.Y. NMNo

eo/laTa NOMHOro noraweHns o0653aTenbCTB U3 KPeAUTHbIX
[0roBOpoB n [0roBopos NOJSIYYEHHbIX 3arMoB,
noaTBepXXAeHHas BbINUCKOM C 6@aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaduo 4.Y. MNMNO;

eo[laTa nmkeuaaumnm KpeamTopa/3amMoaaBLa cornacHo
MHdopMaunmn, packpbiton B oduMUMANBHOM  AOCTYMHOM
ncrtoyHnke (B TOM uyumcne 3anmcm B EMPKOJT o nukBmpaumm
KpeanTopa/3aMMonaBLa).

CnpaBeanuBas CTOMMOCTb JEHeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB W JOroBOPOB 3alMa, NoSlyYeHHbIX B POCCUMCKUX pybnsax,
onpegensercs B CyMMe BCex MnaTexenW Mo [Oorosopy, KoTopble
ynpasnswowas komnaHusa A.Y. MN® pomkHa OCyLWeCcTBUTb B MOAb3y
KpeauTopa/3anmMofasua, a MWMMEHHO - CYMMY OCHOBHOro jofara u
HaKOMJ/IEHHbIE MPOLEHTHbIE BbIMJaTbl MO COCTOSAHUIO Ha AaTy OLLEHKMW.
Bce cyMMbl OKpYrasOTCA A0 ABYX 3HAKOB NOC/e 3ansaTou.

CCkpeauTta/3aiima (m= OAm+ NP,
rae

CCkpepuTa/3aimMa (1) — CrpaBeanmBas CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyr/ieHHas A0 2 3HaKOB Mocsie 3anaTon

OA(r) - CyMMa OCHOBHOrO Aonra Mo KpeauTy/3anmy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansToMn.

MP(t)y - CyMMa MpoUEHTOB MO KpeauTy/3aiMy K ynnaTte Ha paty T.
OnpegensieTca € TOYHOCTbIO 40 2 3HAKOB MOC/E 3ansTON.

T - paTta onpegeneHus cnpaBep,nMBoﬁ CTOMMOCTHU er,D,MTa/BaVIMa

CnpaBeanuBass CTOMMOCTb JAEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OrOBOpPOB M [JOrOBOPOB 3ailMa, MOJy4YeHHbIX B WHOCTPAHHOM
BaNloTe, onpejensercd B CyMMe BCeX MaTexen Mo [AOrosopy B
BaslOTE MNOSYYEHHOro KpeauTa/3ariMa, KoTopble ynpaBnsolas
KOMMaHu4 a.y. Mnno [O/HKHA OCYyLLEeCTBUTb B nonb3y
KpeauTopa/3anMofaBLa. a WUMEHHO - B CyMMe OCHOBHOrO jonra u
MPOLEHTHbIX BbIMN/aTbl N0 HEMY, HAKOMMEHHbIX MO COCTOSAHWUIO Ha AaTy
OUEHKM, W MNoJiyyeHHas CyMMa B  BajwTe KpeauTa/3anma
KOHBepTupyeTcsa B BantoTy onpegeneHus CHA MU® B COOTBETCTBUU C
nopsaKoM, ycTaHoBneHHbIM lMpasunamu onpegenenna CHA. W cymma
OCHOBHOrO Aojra, U1 CyMMa npoLueHTOB B BaaloTe KpeauTa/3anMa, a TaK
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)Xe MnoJlydyeHHass cymma B BasntoTe onpeaeneHns CYA okpyrnswoTcs 4o
OBYX 3HAKOB MOC/e 3anaTou.

CC kpeauTta/3anmac) = (OABan (m)+ MPBan (1)) * Kypc
oe

CC kpepuTa/3aiiMma(r) - cnpaBeainBas CTOMMOCTb KpeauTa/3aiiMa Ha
paty T, OKpyr/ieHHas A0 2 3HaKOB Mocsie 3anaTon

T - paTa onpeaeneHns cnpaBeaMBON CTOMMOCTU KpeauTa/3anma

OABan¢r) - CyMMa OCHOBHOrO Ao/sra no KpeauTy/3arMy Ha paTty
pacyeTa CcrnpaBeasiMBOM CTOMMOCTM B BasloTe KpeauTa/3anma,
OKpYyrneHHas 40 ABYX 3HAKOB MocCse 3ansTon

MpBan(r) - CyMMa MpPOUEHTOB K ynjaTte no KpeauTy/3anMmy Ha paty
pacyeTta CnpaBeasiMBOM CTOMMOCTM B BanKTe KpeauTa/3anma,
OKpYrfieHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, No KOTOPOMY MpPOM3BOAUTCA KOHBEpTaLusi CTOMMOCTEWN,
BbIpa>KEHHbIX B WMHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnlacHo nopsaAKy, yKa3saHHOMY B HacToswux MNpaBunax onpeneneHus
CHA.
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MpunoxxexHune 26

MpocToi Bekcenb

Mpocton Bekcenb (MN® - BekcenepepxaTesb)

[aTa nepexona npas coO6CTBEHHOCTU Ha LieHHble 6yMaru, onpeaeneHHom

B COOTBETCTBUM C YCNOBUAMU [0OroBopa W  MNOATBEPXKAEHHOM aKTOM

npuema nepegayvn UeHHbliX bymar.

eflaTa nepexoga npaB COOBCTBEHHOCTM Ha UeHHble b6ymMaruy,
onpeAeneHHoW B  COOTBETCTBMM C  YCNOBMSMW  AOroBopa W
NOATBEPXXAEHHOM aKTOM NpueMa nepefadun LeHHbix 6ymar;

eECnM no BekcepaTtento v nuvuy, nepepaslleMy BeKCeNb MNOCPEeACTBOM
nHpoccameHTa (Janee - AO/MKHUMKWM) BHeceHa 3anucb B EMPION o
JIMKBMAAUMN AO/MKHUKA - C AaTbl 3anMcu O NMKBUAAUMW LOMXKHUKOB
(nony4yeHus MHdopMaLmMmn 0 NMKBUAALNU AOKHUKOB).

CnpaseanuBas CTOMMOCTb MPOCTOro BEeKCens onpegensercsa Ha

OCHOBaHMK OTYETa OUEeHLUNKa.

CnpaseannuBas CTOMMOCTb BeEKCesnsl, CTOMMOCTb KOTOPOro onpeensiercs

OLEHLUMKOM, MNpXU Hanuuum npusHakoB obecueHeHus, onpegensieTca B

cooTBeTCcTBMM C [IpunoxeHvem 6 B 4actu TpeboBaHMW K OTYETY

oueHLwmKa.

CnpaseanueBas CTOMMOCTb KOpPPEeKTUpyeTcs B C/lydae BO3HUKHOBEHWS

WHbIX COBbITUI, npuBOAALMX K oObecueHeHuio, B COOTBETCTBUM C

MpunoxeHunem 6.

Cnucok obwmx cobbiTuin, npumBoAsAWNX K obecueHeHu, yKasaH B
MpunoxeHun 6.
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Mpunoxxexnune 28

[Alonn B ycTaBHbIX KanuTtasiax obuwecTB C
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO

[Jonn B yCTaBHbIX KanuTanax pPOCCUHUCKMX 06wecTB C orpaHuU4yeHHOWn
OTBETCTBEHHOCTbIO (Aanee — O6wecTBo)

B cnyuae npunobpeteHuna gonen npu ydpexaeHun Obuiectsa - Hanbonee
nosaHAsa n3 aar:

- [aTa nepexoja npasa COOBCTBEHHOCTM Ha AONK0, NOATBEPXAEHHas
Bbinnckon us ErPIOJ1, wnnn

- AaTa oruiatbl YCTaBHOro Kanurana.

[JaTta nepexoga npaBa COBCTBEHHOCTW Ha [0, NOATBEPXAEHHas
BbINUCcKon n3 EMPIOJ1 - B MHbIX cny4dasx.

YBenunyeHne  HOMUHaNbLHOM  CTOMMOCTM  gonu  6e3  mn3MeHeHwus
KONIMYECTBEHHOrO 3HAa4YeHUs [ONM Mpu3HaeTcs [aToW, YKas3aHHOW B
BbInncke ns EMPIOJI.

B cnyyae, ecnu gona uav 4YacTb AONM nepexoauT K obwecTtBy, TO
npekpalleHMe NPpU3HaHUS OCYLLECTBNSIETCS C AaTbl:

eriepexofda nMpaBa COHBCTBEHHOCTM Ha A0, MNOATBEpPXAEHHAs
Bbinnckon mn3 ErPIOJI;

erioslydeHnss obwecteBom TpeboBaHMsS ydyacTHMKa obuwectBa o0 ee
npuobperteHnu;

eri0SlyyeHns obLecTBoM 3as8BNEHNA yyacTHMKa oblecTBa O BbiXoAe U3
obwecTtBa, ecnu npaBo Ha BbIXO04 U3 obwecTBa yY4aCTHUKa
npeaycMoTpeHoO yCtaBoOM obuwecTBa;

s ICTEYEHNA CPOKa onJiaTbl A0JZIN B YCTABHOM KanuTtane O6LLI,€CTBa;

e/HblE AaTbl, NPeaAYyCMOTPEHHbIE AENCTBYOWMM 3aKOHOAATEbCTBOM.
[Jata nepexoga npaBa COBCTBEHHOCTM Ha A[0MK0, MNOATBEpXAeHHas
Bbinuckon n3 EFPKOJT — B MHbIX cny4yasx.

YMeHblleHWe  HOMWHaNbHOM  cTOMMOCTM  paonAn  6e3  M3MeHeHus
KONIMYECTBEHHOr0 3HadeHus A0SM NpPU3HAEeTCs AaTol, YKa3aHHOW B
Bbinucke un3 EMPHOJI.

CnpaBeanuBass CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwecTts C OrpaHMYEeHHOW OTBETCTBEHHOCTbID OnpenensieTtcs Ha
OCHOBa@HMK OTYeTa OLEeHLUNKA.

CnpaBeanuBass CTOMMOCTb 40U, onpeaensieMas no OT4YeTy OueHLUMKa,
Mpu HanAU4YumM NpmM3HaKoB obecueHeHns, onpeagensaeTcs B COOTBETCTBUMN C
MpunoxeHneM 6 B YacTn TpeboBaHMIM K OTYETY OLEHLMKaA.
CnpaBeanuBass CTOMMOCTb KOpPPEKTUpYeTCs B C/lydae BO3HUKHOBEHUS
MHbIX CO6bITMIA, NpuBOAAWMX K O6eCcueHeHno, B COOTBETCTBUM C
MpunoxeHuem 6.

Cnucok o0b6wux cobbiTun, nNpmBoAAWMX K O6eCLueHeHUIo, yKasaH B
MpunoxeHun 6.
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MpunoxxexHue 29

MpaBa yyacTtus B yCTaBHbIX Kanutanax
MHOCTPAaHHbIX KOMMep4YeCKunNXx opraﬂusauuﬁ

Buabl aKkTnsBosB MpaBa y4yacTMss B YCTaBHbIX KanuTasax MHOCTPAHHbIX KOMMEPYECKUX
opraHusauum

Kpurepun [Jata nepexoga npaBa CcOBCTBEHHOCTM Ha nMNpaBa  y4yacTus,

NpU3HaHNA noaTBep)XAeHHas OOKYMEHTOM, KOTOpbIi B COOTBETCTBUM

3aKOHOAATENbCTBOM  CTpaHbl pPErucTpaunM opraHuMsauuu  sBaseTcs
NIOKYMEHTOM, MOATBEPXAAKLWMM Takoh ¢akT nepexoga npasa

COH6CTBEHHOCTH.
Kpurepun eo[laTa nNepexoga nNpaBa COOBCTBEHHOCTM Ha MpaBa y4yacTus,
npeKkpaileHns NnoATBEpP)XAEHHAsN OOKYMEHTOM, KOTOpbIM B COOTBETCTBUU
npu3HaHnsa 3aKOHOAATENbCTBOM CTPaHbl PerncTpauuMm opraHuvsaumm sBNseTcs
OOKYMEHTOM, nNoATBepXAaalwWwmMM Takon dakT nepexoaa npasa
cobCcTBEHHOCTH;

e[laTa NUKBMAAUMW  WHOCTPAHHON  KOMMEPYECKOW OpraHusauuu,
pacKpbiTas B AOCTYNMHOM UCTOYHMKE UK Nofy4vyeHHas MANO.

CnpaBepgnnBas CnpaBeanuBass CTOMMOCTb MpaB Y4yacTMs B YCTaBHbIX KanuTanax
CTOMMOCTb WHOCTPaHHbIX KOMMEpYEeCKNX opraHnusaumin onpeaensaercs Ha 0OCHOBaHUM
oT4yeTa oueHLUKnKa.

CnpaBeanuBass CTOMMOCTb MpaB y4yacTus, CTOMMOCTb KOTOPbIX
onpenensercs OUEHLMKOM, MNPy HanuMumu MpusHakoB obecueHeHus,
KOoppeKkTupyetcs B CooTBeTCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHMIA K OTYETY OLEHLMKA.

Adara n cobbiTus, Cnuncok obwmx cobbiTuin, NpuMBoASWNX K obecueHeHWlo, yKasaH B

npunsoagsiune K Mpunoxenun 6.
obecLieHeHHIo
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Mpunoxxexnue 30

MpoekTHas AOKyYMeHTauua A CTPOUTEsIbCTBa
WM PEKOHCTPYKLMM 06beKTa HeaABNIXUMOCTH

Buabl aktuBoB

MpoekTHass AOKyMeHTauusi Ans CTPOMTENbCTBa WM  PEKOHCTPYKLUMU
06beKTa HeABMXKMMOCTHU

Kpurepun Jata noanucaHuma akTa npueMma-nepegadn Mexay CTopoHamum 1o
NMpU3HaHNA AO0roBopy noapsaa / Kynam - npoaaxu.
Kpurepun eilcnonHeHUss porosopa 3acTPOMLLMKOM NpW  YCI0OBUW perncrpaunm
npekpaujeHus npaBa coH6CTBEHHOCTU BNaAeNbLEB WMHBECTUUMOHHbLIX naeB MU® Ha
NMprU3HaHUs 06BbEKT HEeABMXXMMOCTU, SBASIOWMNCA NpeaMeToM TakKoro gorosopa/
WCNOSIHEHWE [OoroBopa 3acTPOWLLMKOM MpU YCNOBUM perncrpauum
W3MEHEHWN, NPOU3BEAEHHbIX B CeACTBME PEeKOHCTPyKuuMn obbekTa
HEeABMXMMOCTU, ABNAIOLLErocs NnpegMeToM Takoro 4orosopa;
e[lepepava NN® npas n ob6a3aTenbLCTB N0 A4OroBOpYy noapsaa / Kynam —
npoaa>u ¢ 3aCTPOMLLUMKOM TpeTbeMY NNLY;
e[lpoyero npekpawieHus npas U ob6s3aTenbCTB N0 AOroBopy noapsaa /
Kynam - npogaxu C  3acTpOMWMKOM B COOTBETCTBUM  C
3aKOHOAATENIbCTBOM WUN AOFOBOPOM.
CnpasepgnnBas CnpaseanueBas CTOMMOCTb MPOEKTHOW AOKYMEeHTaumn Ans CTpouTenbCTBa
CTOMMOCTD WIN  PEeKOHCTpYKUMM obbekTa HeaBMXMMOCTM onpejensercsa Ha

OCHOBaHMM OTYETA OLEHLMKaA.
CnpaBeanueass CTOMMOCTb MPOEKTHOW  AOKYMEHTauuu, CTOMMOCTb
KOTOpOM onpefensieTca  OUEHLWMKOM, MNPy HaauuuMmM  MPU3HaKOB
obecLeHeHUsi, KOPPEKTUPYETCA B COOTBETCTBUM C [IpunoxeHvem 6 B
yactm TpeboBaHniA K OTYETY OLEHLMKA.

Adara n cobbiTus,
npuBogsawine K
obecyeHeHuro

Cnucok o0b6wux cobbiTun, nNpmBoAAWMX K O6eCueHeHUIo, yKasaH B
MpunoxxeHunn 6.
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Mpunoxxexnue 31
Aorosop PENO

Bung
akTuBoB/06s3a
Te/IbCTB

Mo porosopam npsmoro PEMNO (npogaBuoM UeHHbIX 6Hymar no
nepeon yactun goroeopa PEIMO saBnseTca ynpasnswowas komnanmsa [.Y.
®doHaa):

- ObgszatensctBa ®PoHga Mo BO3BpaTy [AEHEXHbIX Cpeacrs,
NONy4YeHHbIX NO MepBoi YacTu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepepaHHble ®oHAOM MO MepBOK YacTu AOroBopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PENMO (nokynaTtenem ueHHbiX 6ymar no
porosopy PEMO no nepsoi 4vactm PEMO saBnsetrca ynpasnastowas
koMmnaHua [.Y. ®oHaa):

- aebutopckas 3a40/KEHHOCTb K MONYYEHUIO NMepefaHHbliX AeHEeXHbIX
CpeAcTB NO NepBoOiA YacTu agorosopa obpaTtHoro PENMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMNY LEHHbIX 6yMmar, noay4dyeHHbIX
Nno NepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa MUCMOSIHEHUSA MO
BTOpOW 4acTu goroBopa obpatHoro PEMO.

Kputepun
npu3HaHusa/np
eKpaujeHne
NnprU3HaHUs

Aorosop npsmoro PENO:
eHa AaTy WCMOJIHEHMS MepBOW 4Yactu gorosopa PEMO, npusHaetcs
KpeamTopcKas 3a40/DKEHHOCTb B CyMMe MOYYEHHbIX AEHEXHbIX
CpeAcTB MO nepBoi 4yactu gorosopa PEMNO, yBennuyeHHas Ha
CYMMY MpOLEHTOB, pacCcYUTaHHbLIX Ha AaTy onpegeneHns CHA
no CTaBkKe, NpeayCMOTPEHHOW AOoroBopoM/6uprkeBoi coenkom;
eHa AaTy MCMNONHEHMSI BTOpPOW 4dactm gorosopa PEMO npoucxogut
npekpaweHne npu3HaHMS KPeAUTOPCKOW 3a[0/IKEHHOCTU B
CyMMe NOJIyYeHHbIX AEHEeXHbIX CpeaCTB MO nepBoM 4actu. B
c/lyyae ecnm mucnosiHeHme o6s3aTenbCTB He 6yaeT BCTPeYHbIM,
noa QAAaTOA WCNONHEHWS BTOPOM 4acTu, nNpuHuMaeTca 6onee
no3aHSAS M3 ABYX AaT: NOCTaBKW MK ONnaThl;
npekpaweHne npu3HaHUA UeHHbIX 6yMar nepefaHHbIX MO MNPSAMOMY
porosopy PEIMO He npoucxoauT.
Aorosop o6patHoro PENO:
eHa AaTy MCMONHEeHMs nepBol yacTtu gorosopa PEMO npusHaeTcs
nebutopckon 3ago0/KEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
cpencTts, nepepaHHble ®OHAOM MO NepBOM 4acTu AOroBopa
PEMO, yBenuyeHHOMW Ha CyMMY MPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA o cTaBke, nNpeayCMOTPEHHOMN
[0roBopoM/6u1pXeBON CAENKON;
eMPU3HAHME LUEHHbIX 6yMar, MnONy4YeHHbIX MO0 NepBOA 4acTu
porosopa PEINO, He nponcxoaut;
eHa AaTy MCMNoOSIHEHMSI BTOpPOWM 4Yactm gorosopa PEMO npowucxogut
npekpaweHue npusHaHma  AebuTopckor  3af40/IKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;
eHa aaTy cnmcaHumsa co cdeta AEMO ueHHbIXx 6yMar, NosyyYeHHbIX Mo
porosopy obpaTtHoro PEMO (Tonbko B cny4dae, €c/iM Ha MOMEHT
cnmncanma co cyeta [AEMNO ueHHbIXx 6ymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® LeHHbIX 6yMar paBHO HyJIO),
A0 MOMEeHTa WCMNOSIHEHUS NO BTOPOM 4acTu, TMpPU3HaETCsH
obsazatenbctBo MN® no npuobpeTeHMto TakUX LEHHbIX 6ymar
A1 UCMOJIHEHMS BTOPOW YacTu caenkm obpatHoro PEMO.

CnpaBepgimnBas
CTOMMOCTb

CnpaBeannBasi CTOMMOCTb KPEANTOPCKON/AEOUTOPCKOM 3840/ IKEHHOCTH
no porosopam PEINO ouyeHunBaeTcs B pa3Mepe COOTBETCTBEHHO
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os1yYEeHHbIX/IEPEAAHHbIX  AEHEXHbIX CPEACTB M0 [1epBOHi 4actu
Aorosopa PEMO A0 MOMEHTa WCHO/IHEHMSI BTOPOU 4acTu [0rosopa
PE[IO c y4yeToM TrpoUEHTOB, MO4NEXAalWmnX oJly4eHn/yrnaare B
COOTBETCTBUM C yC/10BusiMun gorosopa PETIO.

Ecnn ctouMocTh LeHHbIx 6ymar rno BTopos Yyactu gorosopa PEIO
CKOppeKTupoBaHa Ha CyMMy BbIr1aT AO0X0A40B M0 LEHHbIM 6Gymaram,
nepegaHHbIM o gorosopy PEIIO, wan CcyMMYy WHbIX BbIMIaT,
OCyLeCTB/IIEMbIX B paMKax forosopa PEMO, To pacyeT cripaBeinBovi
CTOMMOCTU KPEANTOPCKON/AEOUTOPCKOMN 3a40/IXKEHHOCTU 10 AOroBopy
PET1O ocyLyecTB/isIeETCS C y4ETOM COOTBETCTBYIOLMX BbINAAT.

CnipaBefn/inBasi CTOMMOCTb Li€HHbIX 6yMar, nepegaHHbix ®oHA0M
no nepso#i 4dactu PE[IO B TeyeHme nepuoga oOT AaTbl UCMIO/THEHUS
nepBovi yactm gorosopa rpsmoro PEMO [o gatel UCrIOJIHEHWST BTOPOH
yactn gorosopa PEIO kaxabii paboynii AeHb ONpeaeEsISIETCS COr/iacHO
Mpunoxenuto 3 HacToswmx lNpasun onpegeneHns CHA.

Cnpasegsinsasi CTOMMOCTb obsizaresnibCcTBa rnno rno
npuobpeTeHNIO LEHHbIX 6yMar, paHee roJlyYeHHbIX 10 [4OroBopy
obpatHoro PEIO n peann30BaHHbIX 4O MOMEHTa WCMOJIHEHWST BTOPO/
yactu cgenkm  obpatHoro PEFMO, onpegenserca B  pasmepe
CripaBeasIMBoON CTOMMOCTU TakKux LEHHbIX 6GyMar B COOTBETCTBUU C
Mpunoxexunem 3.

CnpaBegsivBasi CTOMMOCTb A€OUTOPCKON  3a[4O0JIKEHHOCTU K
MosYYEHNIO NepefaHHbIX [AEHEXHbIX CPeaCcTB 10 repBov Yactu
AoroBopa obpatHoro PE[1O KOppeKTUpyeTcs B C/iy4ae€ BO3HUKHOBEHMUS
cobbiTnii, npuBogsWMX K 0becUeHeHurw, B COOTBETCTBUU C
MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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Mpunoxxexnue 32

Mpoun3BoagHble PUHAHCOBbIE UHCTPYMEHTDI
(pacueTHble)

Buabl aktuBoB

MponsBogHble (MHAHCOBbIE WHCTPYMEHTbl (pacyeTHbie 6upxeBble U
BHebupxxesble) (ganee — pacyeTHble MOU)

[debunTtopckasn 3agonxkeHHoCcTb NN, kak oueHka npasa m3 NoOU
Kpeautopckas 3agomkeHHOCcTb MN®, kak oueHka obs3atenscrts nus Nou

Kpnrtepun Mo 6upxesbiM MNON - gata npnobpeTeHMs B COOTBETCTBUM C OTYETOM
NMpyU3HaHUs 6pokepa.
Mo BHebupxeBbiM M®UN - paTa 3akIOYEHUS [OroBopa, B KOTOPOM
OZIHOM M3 CTOPOH sBAsSieTCa Ynpasnswulas komnanmsa 4.Y. MNP
Kpnrepun Mo 6upxesbiMm MOU:
npekpaiujeHus e/ICNOJIHEHMNE KOHTPAKTa;
NMprU3HaHUs ®BO3HWMKHOBEHWNSI BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TakKOW e
cneundukaumen, T.e. 3aKo4eHne opCceTHON CAENKH;
o0 MHbIM OCHOBAHUSAM, YKa3aHHbIM B [1paBuiax KAMpuUHra, B
YyCTaHOBJIEHHOM UMW Mopsake.
Mo BHebupxeBbiM MOU:
*/ICMOJIHEHWE KOHTPAaKTa;
enepeycTynka npas TpebosaHus no gorosopy MNOU.
CnpaBsepgsimnBas Cnpaseanueas ctommocTb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
CTOMMOCTD ecnn B CcoCTaBe onepaumit No 6poKepcKOMYy CYeTy npoBeAeHbl Bce

pacyeTbl N0 BApMaUMOHHON MapXxe.
CnpaBeanuBass CTOMMOCTb BHebupxxeBoro pacyeTtHoro M®U pasHa O
(Honb) npun atom B coctase MNMU® oTpaxkaeTcs Tak Xe:
elebMTOpPCKAN 3a40/1KEHHOCTb, KaK oueHka npasa m3 MNOU, ecnn no
YCNOBMSIM KOHTpaKTa MNpW MWCMNOSIHEHMW Ha AaTy onpeaeneHus
CYHA 6bi1 6bl NOAy4YeH n[OXO4 B pa3Mepe pasHuubl Mexay
cnpaBeanMBoi  CTOMMOCTbIO 6a30BOro aktMea W LEHOM
ncnonHeHus NMNOU B abcontoTHOM 3HaAYEHUN;
eKpeaMTopCKash 3a40/IKEHHOCTb, KaK oueHka obsazatenbctB ns MNou,
B C/ny4yae, €CnM Mo YC/NOBUSIM KOHTpakTa MpW WCMOSHEHUM Ha
aaty onpegeneHmsa CYA 6bin 6b1 nonyyeH ybbITOK B pasmepe
pasHuuUbl Mexay cnpaBeasiMBoM CTOMMOCTbIO 6a30BOro akTmuBa U
ueHor ncnonHenms NOUN B abcontOTHOM 3HaUYEHUN.
B cnyyae, ecnm nopydeHMe Ha BbIBOA AEHEXHbIX CpeactB  Cco
cneumanbHoro 6poKepcKoro cyeta He WCNOSIHEHO B Te4YeHue OAHOro
paboyero naHA C gatbl npeabsiBfieHUS MOpPyYeHUss crnpaseanueas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha cuyeTe rapaHTuinHoro obecnedeHus
onpeaensieTcs C MWCNOMb30BaHMEM MeTOAOB KoppektupoBkm CC
(OpunoxeHmne 6). [aHHble O HeucnosHeHunm TpeboBaHus 6pokepom
MpeaocTaBfATCS YMpPaBAsOWEN KOMMNAHMEN B cCneumanndnpoBaHHbIN
Aernosutapuin He nosgHee paboyero gHs, cnepyowero 3a OKOHYaHMEM
YCTaHOBJ/IEHHOIO CpoKa.
eCnpaBsegnueaa crtomMmocTb [1ON  KoppekTupyeTca B  Clydae
BO3HWMKHOBEHUS COObITUIA, MNpuMBOAAWMX K obecueHeHuto, B
cooTBeTcTBMM C [MpnnoxeHuneM 6.

Adara n cobbiTus,
npuBogsLEero K
obecyeHeHuro

Cnucok o0b6wux cobbiTun, nNpmBoAAWMX K O6eCLeHeHuo, yKasaH B
MpunoxxeHunun 6.
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Mpuno>xeHnue 33

Mopaenb oueHKN AN ueHHbIx 6ymar,
HOMMHMPOBAHHbIX B py6nax

MeToauka onpeaenieHUss pacieTHOM LeHbl A0/Ir0BOM LLleHHOM 6yMmaru

1.1.MpyHUMNDbI oNpeAesieHUs PacCYeTHOMN LeHbl

B cooTBeTCTBMM C HACTOSILWMM MYyHKTOM OMNpeAensieTcsa pacyeTHas LueHa
(ueHbl) AoNroBoM LeHHoW 6yMmaru MeToAoM MpuBEAEHHOM CTOMMOCTM 6yayLumX
AEHEXHbIX MOTOKOB no ¢gopmyne (1):

PT.-’:i i S (1)
L (1 + yjnxﬂk—ﬂam};ﬂﬁ
loe:
CF, - CYMMa KaXaoro J[AeHexXHOoro noToka, onpegeneHHas
cornacHo n. 1.2.;
D, - [AaTa KaXAaoro JAeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 1.2.;
Y - CTaBka [OUCKOHTUPOBaHUs, onpeaeneHHas CcornacHo
n.1.3.;
Jara - faTa onpeaeneHus crnpaBeanmBon CTOMMOCTH.
lpumeyaHue:

Mpn pacyeTe NCNONb3YIOTCS Ceayowmne noaxoabl K OKPYr/IEHUIO:
OKpYF/IEHMS NPOM3BOASTCS MO NpaBM/iiaM MAaTEMATUUYECKOrO OKPYr/1eHuUs ;
CF, - 6yAywWwuNn AeHEeXHbI NOTOK, 3HAYEeHME OKPYrnsieTcs A0 2 3HaAKoB

nocne 3ansaTomn;
PV, - [OWCKOHTUPOBAHHbIN  AEHEXHbIN MNOTOK, MNPOMEXYTOYHbIE

OKpYI/IEHMS HE NPOU3BOASATCS, Pe3yNbTaT HE OKPYINaeTcs;
PV - obwas cyMMa AUCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ysibTaT

OKpYr/isieTcs Ao 4 3HAKOB Mocsie 3ansTon.
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1.2.®opMmupoBaHue rpacpmka 6yayuimx AeHE)XXHbIX MOTOKOB
1.2.1.06wme nogxoasbl.

Mpn dopMmmpoBaHun rpadmka 6yaymx AeHEXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE [AEHEeXHble MOTOKM B MoralleHne OCHOBHOro Aosira U KYrnoHHOro Aoxoza B
TeyeHmne oXxuaaemoro cpoka obpawieHums.

Oxunpaembln Cpok obpaweHna ueHHon 6ymarnm onpegensieTcs C  AaTbl
pacyeTa cnpaBeanMBOM CTOMMOCTM (He BKAOYasaA) A0 HaMMeHbwen wu3 aat
(BkNoYasn):

efaTbl odepThbl, bnmxanwen K pate onpeneneHms CrnpasensivBomn
ctoMMmoctTn (He BKAw4Yasa AaTy onpegeneHms  cnpaBeanmBeown
CTOUMOCTWN);

e[laTbl MOJIHOIO MOraweHns, NpPeayCcMOTPEHHOMN YCOBUSAMM BbiMycCKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTcs:
e[laTbl OKOHYaHMSA KYMOHHbLIX MNEpUOLOB, MO 3aBeplleHUU KOTOPbIX B
COOTBETCTBUM C YC/IOBMSMW BbINyCKa OCYLECTBASKTCA BbInaaThl
KYNOHHOro goxoaa v (ecnu npeaycMOTPEHO) 4YacTUYHOe noraweHue
OCHOBHOIO A0/1ra;
eflaTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalwleHms.

[leHeXxHble TMOTOKM, BKJK4Yasa KYMOHHbIM [0X04, pacCyYMTbiBAKOTCA B
COOTBETCTBUM C YCNIOBMSMU BbiNyCKa.

Mpu dopmupoBaHun rpadmka [EeHEeXHbIX MNOTOKOB B LeNnsxX pacyeTa
cnpaBensiMBoOM CTOMMOCTM LeHHbIX 6yMar ocywecTBnsieTcsa nepecMmoTp byaywmx
JIEHEXHbIX NMOTOKOB NPX HanAN4YMm 06HOBNEHHOM MHpOpMaLnn28:

*0 BeJIMYMHE CTaBKW KynoHa (4719 UeHHbIX 6yMar, no KOTOPbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXMAAaeMbl CpoK obpalleHuns) — HoBoe
3Ha4YeHMe CTaBKW KyMNOHa CYMUTaeTCs YCTAHOBMIEHHbIM B AaTy Ha4ana
KynoHHOro nepuopa, 6nmxanwero K JAaTe YCTAaHOBAEHUSA CTaBKWU
(KynoHHOro nepuoga, Ha KOTOpPbIM CTaBKa YCTaHoBAeHa, unn 6onee
paHHero KyrnoHHOro nepuoja, A0 Hayana KOTOporo  CTaBkKa
yCTaHOB/IEHA);

0 BE/IMYMHE norawaeMon 4yactu OCHOBHOro gonra (Ans ueHHbiX 6ymar, no
KOTOpPbIM MpeAyCMOTPEHO 4YaCTUYHOe noraweHue OCHOBHOro aonara, Ho

28C yueTOoM JAHHOTrO YCJOBMS O JaTe€ HAYana NPUMEHEHHsS PaHee HEM3BECTHHIX BEIMUYMH (CTABKH KYIOHA, CYMMbI
MOTanaeMoro OCHOBHOTO JIOJITa, 332 HMCKIIOYCHHUEM OOJIMTalui ¢ MHICKCUPYEMBIM HOMHHAJIOM) BBITIOJIHIETCS Pacyér
WHBIX TOKa3aTee, MpeayCMOTPEHHBIX HAacTOsIeH MeTonuKkoi.
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CYMMbl NorawaembiX 4YacTerh OCHOBHOro Aofira He onpepeneHbl Ha Becb
OXnaaembin Cpok obpaueHusl) — HOBble BeSIMYMHbl OCHOBHOIMO A0/ra
CUYMTAKOTCA YCTAHOBMIEHHbLIMW B AAaTy OKOHYaHUSA KYMOHHOro nepuoaa, no
NCTEYEHUN KOTOPOro MNpoOM3BOAUTCA COOTBETCTBYHOLWAS BbiNaata paHee
HEM3BECTHOM  CyMMbl?® (3@  MCKJ/IIOYEHMEM  LUEHHbIX bByMmar ¢
WHOEKCUPYEMbIM HOMWUHANOM);

0 BeNMuYMHax (BKOYaAs nepeMeHHble, 3Ha4YeHMe KOTOpbIX He 3aBUCUT OT
peleHnsa 3SMUTEHTa), CYWeCTBeHHbIX A/19 pacyeTta HOMMHANIbHOWN
CTOMMOCTU LiEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM.

Ona [onroBbiX UEHHbIX 6yMar, No KOTOpbIM MNpeayCMOTPEHO 4YacTU4Hoe
noralleHne OCHOBHOMO A0Jira, HO BENMYMHbI MOrallaeMoro OCHOBHOMO A0Jira He
onpeneneHbl Ha Becb CPOK obpalleHusi, CyMMbl 6yAylMX AEHEXHbIX MOTOKOB
paccymMTbIBAlOTCS MCXOAS M3 OcCTaTka OCHOBHOMO JAo/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCeX paHee YCTaHOBMEHHbIX CYMM MoralleHus.

1.2.2.BennymnHa nHAeKCMpyemMoro HommHana.

Ona ponroBbiX UEHHbIX 6yMmar ¢ WMHAEKCUpYeMblIM HOMWHANOM, ecnm B
pacyeT BeJSIMYMHbI HOMWHaNa BKJIKOYEHbI MNepeMeHHble, 3Ha4YeHue KOTOpbIX He
3aBUCUT OT pEeLlleHUs SMUTEHTA, HOMMHANbHAsA CTOMMOCTb PacCCUYUTbLIBAETCHA Ha
AATy KaXxaoro AeHeXHOro noTtoka Mcxoas U3 HOMUMHaNbHOM CTOMMOCTM Ha AaTy
onpegeneHns cnpaseasiMBon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro rnoToka u
NPOrHO3HOIMo 3Ha4YeHUs MHAAUMKN A9 COOTBETCTBYHOWEro nepuoga no gopmyne

(2):
HOMHHAT HH,
= ﬁﬁyrﬂ(H@MffﬂAﬂ HH
Dy—Dy
x(1+FPOrHO3 HL,_,) ,2)1 (2)
lpe:

HOMHEFALS HH, - nckoMoe 3HayeHMe HOMMHaNa Ha AaTy KaXaoro

AEHEXHOro NoToka;,
HOMHAFAJ HH,_,- BenMdmHa HOMWHanNa, paccyMTaHHasd Ha garty

npeawecrteyrolero AeHEXHOro nmnotoka, HO HeEe

29 HpI/I OTOM ICPECUCTY MOMJICKAT B T.4. BCC ACHCIKHBLIC IMOTOKH, CICAYIOUIUEC 3a ZLaTOﬁ OKOHYaHHsA COOTBCTCTBYIOLICTO
KYIIOHHOTI'O II€proaa, o0 OKOHYaHUH KOTOPOTO IMPONU3BOJNUTCA BhIIIaTa OCHOBHOT'O J10JITa.
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paHee paTbl pacyeTa CrnpasensiBon CTOMMOCTMU.
Pe3ynbTaT pacyeTta He OKPYrnaeTcs;
HOMHHFAL HH,- BennunHa HOMMHana Ha paTty onpeaeneHus

CnpaBeaiiBoM CTOMMOCTH;
TPONHOZ HITL - NMPOrHO3Hoe 3Ha4YeHune NHPIaUNK,

onpepenieHHoe Ha naty npeaLwecTByoLwero
AeHeXHoro rnotoka (n-1).

Ona [onroBbIX UEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHDBLI KOTOPOro BKJ/IIOYEHbI NEpeEMEHHbIE, 3HAUYEHNE KOTOPbIX HE 3aBUCUT OT
peweHna aMnUTeHTa, U nNpm 3ToM NpeaycMoTpeHa ero amopTtmlaumnd, HOMMHaibHas
CTOMMOCTb PpPacCCHUTbIBAETCA Ha AaTy KaXaoro AEeHEXHOro rnotokKka C Y4YETOM

npeawecTByOWero 4YacTUYHOro noraweHmnst OCHOBHOro gosra no ¢gopmyne (2a):
HOMHWHAJT HH', = OKPYTJI(HOMHHAM HH, X (1 — CYMM(J0/J8 AMOPT),_, ,2), (2a)

loe:

HOMHWHA UH' - BenMyMHa HOMWHanNa C Y4YeToM €ero amopTm3auum -
MCKOMOE 3HayeHMe HOMMHaNa Ha p[aTy KaXaoro
AEHEeXHOro roToka 3a BblY4ETOM  YaCTUYHOrO
noraweHmns OCHOBHOro Aofira C AaTbl pa3MeleHus
BbiNnycka (He BKJ4Yas YacCTMYyHOe norailueHue
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noToka n);

HOMHHAT HH, - BenmMymHa HOMMHana 6e3 y4yeta ero amopTus3aumm -

3HayeHune, paccynmTaHHoe Ha naty
COOTBETCTBYIOLLErrO AEHEXHOro noTtoka no gopmyne
(2) 6e3 yyeTa 4yacCTMYHOro noraweHus OCHOBHOIO
Aonra C pAaTbl pa3MmelleHusa Bbinycka (C yyeToMm
NHOEKCMPOBaAHMUS BEJSINYNHbI HOMWHanNa,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbiNycKa);
CYMM(A0JId AMOPT),,_,- CyMMa fJojsied 4aCTUYHOro norawleHus

HOMMHaNa C AaTbl pa3MeLleHus BbiMycka A0 AAThbl
AEHeXHOro notoka n (He BkA4Yas A0/
YaCTUYHOro rMoraweHMs HOMMHaNa B COCTaBe
AEHEeXHOro rnoToka n).
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B pacuer CyMMbl [AEHEXHOro nOTOKa BKJIOYAETCS CyMMa YaCTUYHOIO
noraweHmss OCHOBHOIrO AoJira, €C/in OHO MPeaAyCMOTPEHO YCNOBUSAMMU BbiMyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAM X J0JIA AMOPT, ,2);

OKPYTJI(HOMHHAJ MH,_, X JOJI AMOPT, ,2)), (3)

C¥MMA AMOPT, - MCKOMas BEJTNYUNHA 4YaCTU4YHOI O noraweHuns

HOMWHaNa B [AaTy COOTBETCTBYIOLIErO AEHEXHOro
NnoToKa,;
HOMHHAJ HH, - BeNMUYMHA HOMWMHanNa 6e3 y4yeta ero amopTu3auuu -

3Ha4yeHune, paccuynMTaHHoe Ha naTty
COOTBETCTBYIOLLEr0 AEHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YaCTMYHOro noraweHnus OCHOBHOIO
Aonra c AaTbl pa3MeweHuns BbiNycka (T.e. TOMbKO C
y4yeTOM WHAEKCMPOBAHUA BENWYMHbI HOMMWHanNa,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKa);

HOMHHAT - Be/MYMHA HOMWHanNa Ha gaTy pasMeLleHuns

BbiNnycka (6e3 yyeTta MHAeKcaumMm n amopTusauun);
015 AMOPT,, - [0ONS 4YaCTMYHOro noraweHuMs HOMMHana B AaTy

AEHEXHOIro NOToKa n.

1.2.3.BennymHa nepeMeHHON CTaBKKN KyMnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegenieHbl HA BECb OXWMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUMTbLIBAOTCA:

o411 LUEHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTeHTa, -
ncxoas CtaBku, onpeneneHHom C y4eToM MPOrHO3HbIX 3HAYEHUM TakKux
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOJSIHSAETCA No dopmyne,
onpefeneHHON YCNOBUSAMM BbiNycKa),

e[/151 MPOYMNX LEeHHbIX BymMar — ncxoas ns CtaBku, 3aaHHOM Ans Hanbonee
no3aHero KynoHHOro nepuoza.

PacueT cTaBOK BbIMNOJIHAETCA OTAE/bHO AJ1I9 KaXA0ro KynoHHOro nepuoaa.
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Ecnn B KadecTtBe nepeMeHHOro napaMeTrpa A/s pacyeTa CTaBKM KynoHa
YCOBMSAMW BblNyCKa WMHCTPYMEHTa npeaycMoTpeHa «CTaBka MHONAUUM»> N MHas
«CTaBKa [AEHEeXHOoro pblHKa»30, 3HaueHMe CTaBKM COOTBETCTBYIOLIErO KYMOHA
paccymnTbiBaeTCa No popMmyne, npeaycMoTpeHHOM YCIOBUSAMU BblNyCKa ncxoas m3
MPOrHO3HONO 3HA4YeHUss MHOIAUMKM, COOTBETCTBYHOLWEro KYNOHHOMY nepuoay, wu
MPOrHO3HOIO0 3HAYeHUs MHOM CTaBKWU [OEHEXHOro pblHKA COOTBETCTBYHOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCUManbHOr0O W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbLIX NMapaMeTpoB).

Mpn pacyeTe cnpaBeasiIMBOM CTOMMOCTM OCYLLUECTBNSAETCS MepecMoTp
oyaywmnx AeHeXHbIX TMOTOKOB MNpuU HanMynm Oo6HOBNEHHOW WHdoOpMaunum o
3HAYEeHUsaAX CTaBKW KyrnoHa. HoBoe 3HauyeHne CTaBKU KyrnoHa npuMMeHsieTcs C AaThl
Hayasa COOTBETCTBYIOLWEro KynOHHOro nepuoga, 6nuxanmwero K parte
yCTaHOBNEeHUsa cTtaBkuM (HO He no3gHee AaTbl Hadana KYyMNnoHHOro rnepuoaa, Ha
KOTOpPbIN CTaBKa YyCTaHoBneHa, unu 6onee paHHEro KynoHHOro nepuoaa, Ao
Hayasia KOTOPOro ctaBka yCTaHOBNEHA).

1.2.4.pOrHO3HbIE 3HAYEeHNA UHDAALUN

ONna nNporHo3HbiX 3HavyeHun uHdnaumm (MPOMHO3 UML) wmcnonb3yroTcs
3Ha4YeHuns:

"«BMeHeHHOMN>» nHpnaummn (ganee takxe — BUML, INF);

"3KCMNEPTHbIK MPOrHO3 0 6yAywmx 3Ha4YeHUsX UHOAAUMKM - B Clydae

OTCYTCTBMS 3HAYEHUS <«KBMEHEHHOW» WHOAAUMM AN COOTBETCTBYHOLWMX

nepmnonoB (EIU, KoHcCeHCyC nporHo3 aHanutukoB Bloomberg, M3P wunu

Apyrue AoCTynHble NporHo3bl).

[Ans Bcex nepuoaos, AaTa Hadana KoTopbix He npesbiwaeT 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B KayectBe nNporHosa WHdNaunm
NCMOMb3yeTCqd  3HayeHue <«BMEeHeHHOM» UWHIAaumm ans  Bbinycka O®3
52001RMFS, paccuutaHHoe no dopmyne (4) kak pasHuua mexay Craskon KB/ B
TOYKE, COOTBETCTBYIOLLEN CPOKY A0 noraweHuns Bbinycka O®3 52001RMFS, wu
cpeAHeB3BeLleHHON 4OXOAHOCTb K NOraleHmto 3TOro Xe BbInycka:

INFop003 = A5 Hg000 — YTMz001. (4)

Ans Bcex nepuoaoB, HadyuMHawWMXCs B npomexyTtke ¢ 2024r. no 2028r.

(BkAO4asa), B KadectBe MNpOrHosa WHONSUMKM  UCNOMb3YeTCs  3HaudeHwue,

30 Hanpumep, MAX (MHOIAIHMS; KITIOYEBast CTAaBKA)
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paccuntaHHoe no ¢dopmyne (5), ncxoas uU3 3HaAaYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®P3 52001RMFS n 52002RMFS:

INFyg24-2028 = QR FY DT

lpe:

INF_3025 = HEEEEDI}Z — YT Mg3002-
INF_ 2423
INF_ 3925

t-EEII!III!Il ! tEEI}DE

KAEA KAEA

520017

¥T MEE oo1s ¥T MEE o0z

tzzpoz —fzzo02 ||[1 + INFEEDEBFIII]'DD] tezooz

—1)],4)*100, (5
J (UFINF 05, /100) e (3)

(6)
- 3HayeHue <«BMEeHEeHHOW» WHdAauMM ans

Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3Ha4yeHue <«BMEHEeHHOW» wHNauumn ans

Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (6) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeTta no ¢gopmyne (6)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3anaTon;

52002 " 3Ha4yeHue CraBku Kb B TOuKe,

COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52001RMFS,
52002RMFS;

- cpeAHeB3BelWeHHas A0X0AHOCTb K MoralleHuio

BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas  MOCKOBCKOM
bupxen.

Ona Bcex nepumoaoB, HauYMHAKOLWKMXCA B npoMexytke ¢ 2029r. go 2030r.

(BkN4as), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,

paccyuntaHHoe no cgopmyne (7), ncxoas U3 3HaAYEHUN KBMEHEHHOW» MHMNaUnK
BbinyckoB O®3 52002RMFS n 52003RMFS:
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INF3p25 2030 = OKPYTJI

Fpe:

INF 3030 = KBllga003 — ¥TMgy4p3,

INFEEDE 2

[NFEEDE o

tEZDDZ ! tEZI}DH

HE#]EEI}DZ 4 HEr‘]EEDDE

YT MEE ooz YT MEE o003

llpumeyaHue:
[Mpy BbINONMHEHUW pacyeTa

tzzpos —lfszoo2 ||[1 + INFEEDHD'}']_I:II:I:] tezops

—1),4 |=100,
J (U F INFeygp0 /100) 755 (7)

(8)
- 3HayeHue <«BMEeHEeHHOW» WHbAsuMM ans

Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (6)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

- 3HayeHue <«BMEeHEeHHOW» WHbAauMM ans

Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTBIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao

noraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B  rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3ansaTon;

- 3HayeHune CraBku Kb B TOuKe,

COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHus Bbinyckoe O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BeleHHas A0X0AHOCTb K MoralleHuio

BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHkn, nybnukyemas  MOCKOBCKOM
bupxen.

INFop0s 2028, INFagog_ap3p 3HAUYEHMS NoOKasaTenemn

INF.5023, INF.5005, INF. 03, KOTOpbIE B pe3ynbTaTe UX pacyeta no dopmynam (4),

(6), (8) aBnaKOTCSA 3HAYEHUSIMM B NpoLEeHTax, NepeBoAsaTCs B 3HAYEHUS B AONSX
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eavHnubl (NyTeM geneHus Kaxgoro m3 Hux Ha 100 - 4yTOo ABHO OTpaxKeHoO B
dopmynax (5), (7)). PesynbTaTt pacyeta no dopmynam (5), (7) cooTBeTcTBYyeT
3HAYEeHMIO B NPOLLEHTAaX, OKPYrMeHHOMY A0 2 3HAKOB Nocsie 3ansTon.

Ona Bcex nepumonosB, HadnHawwmxca ¢ 2031 r., B KayecTBe MporHosa
MHDNALNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 NHMASALUUN.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npesbiwaetr 2032r. u
OTCYTCTBYIT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbIX MapaMeTpoB, TO BAUSHMUE
SKCNEepPTHOro nMporHo3a WHOGASUMM Ha pes3ysbTaT pacyeTa CrnpaBeasmBomn
CTOMMOCTW MPU3HaeTCs He3HaYnTe IbHbIM, pacyeTHas LeHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4vasx (MOMUMO
MHONAUNUN NCNONB3YIOTCA UHble HeHabnaaeMble AaHHbIE UM CPOK MNoralleHus
npesbliwaet 2032r.) BAWUSHWE 3KCNEPTHOro MpoOrHo3a MUHOASAUMM NPU3HAETCS
3HauMTeNbHbIM, pacyeTHas UeHa ueHHoW byMaru knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.11pOrHo3HbIE 3HAYEHMS NPOUYNX MEePEMEHHbIX NapaMeTpoB

MpPOrHo3Hble 3HAYEeHUSl <« KOPOTKMUX>» CTaBOK [AEHEeXHOro pbliHKa
(ans nnasawOWMX TMPOLIEHTHbIX CTaBOK HAa CpPOK npeaocraBsieHUs
AEHEeXHbIX CpeaAcTB A0 1 MecsiLa BKJIIOYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCS chneaywouwme
naaBatoLliMe NpoLUeHTHbIE CTaBKW, €CIM OHU NpeayCMOTPEHbI YCNOBUSIMU BbIMyCKa
OLUEHMBAEMOro MHCTPyMEHTA:

ecTaBka RUONIA

ecTaBka ROISfix co cpokamu 1 Hepens, 2 Heaenu, 1 Mecsay

ecTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1
Mecsy,

ecTaBka PENO, no onepauusm LUeHTpanbHoro 6aHka Poccunckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENbHO)

eKntoueBas crtaBka LleHTpanbHoro 6aHka Poccuickon ®Oepepauymm

ecTaBka KB/l Ha cpok A0 oaHOro Mecsiua (BKAOYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npegycMOoTpeHa nsaBakoLwas
NpoOLEHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOe 3Ha4yeHue Takoro
napametpa (Rate;) paccumTbiBaeTcsd no dopmyne (9) Kak pasHuua Mexay

CraBkonn KBJ[] B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
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noraweHmns OLEeHMBAEeMOro WMHCTPyMEeHTa, U BEeSIMYMHOW «CpefHen npoueHTHOMU
MapXwu Hajh CTOMMOCTbIO POHANPOBAHUS» :

Ratef = [:HEr"]qu NOCAMEEHA CPM(_'GF): (9:]
cpMg,r = OKPYTJI(CP3HAUY (M), 4), (10)
(P -1 l:ll:ll:lj

YROE 4 000 X t

pe:

EEH,  coramesns- 3HaveHne  CraBkm KBl B  TOukKe,

COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY A0
noraweHns oLeHMBaeMoro MHCTPYMEHTa;
¢ P Mep - 3HayeHune «cpegHen MNpPOUEHTHOM MapXwu Hajg

CTOMMOCTbIO  (POHAMPOBAHUA», paccyYMTaHHOE Mo
dopmyne (10) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTuyeckoe 3HavyeHUn nokasaTens
«MNpPOLEHTHOM MapXu Hajg CTOMMOCTbIO
doHanpoBaHUS», paccynTaHHbIX no dopmyne (11),
no Kop3uHe BbinyckoB OP3-T1K;

M. r - 3HaYeHue <«MPOLUEHTHOW MapXWu Hazh CTOMMOCTbIO

doHanpoBaHUa», paccumTaHHoe no ¢opmyne (11)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BblNnyckoB O®3-T1K;

FIX, yvon 3Ha4YeHne (PUKCUPOBAHHOM 4YacTM KynoHa An4

Bbinycka O®3-MNK (HanpuMmep, 419 BbliNycKa
29010RMFS KynoH ycCTaHaBNMBaeTCA B BeJSIMUYMHE
RUONIA + 1.60% w» BennunMHa FIX, , ...

npuHMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KYnoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha paTy pacyeTa B pybnsax;

t - CpeAHeB3BEelleHHbIM CPOK A0 noraweHus

KOHKpeTHOoro ebinycka OO3-T1K.
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llpumeyaHue:
Ha paty yTBepXaeHus HacToswen peaakumm MeTtoamkn KOp3uHa BbiMyCKOB
O®3-TK (nepeyeHb BbiNnyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpM ., -) BKIOYaeT

cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

NepeyeHb BbinyckoB O®3-TK, BKAWYaeMblXx B pacyeTr ¢ oMo g,

nepecMmatpusaeTca NMNO B crneayowmx cnydasax:
epa3MelleHne HOBbIX BbiNnyckoB OD3-T1K;
eyCTAQHOB/IEHME paHee HeonpefesieHHbIX CTaBOK KYMOHa Ha BeCb OXWAAeMbIN
cpok obpauweHns ODP3-MNK, BKIOYEHHOIO B KOP3MHY.
HoBbin nepeyeHb BbiNnyckoB O®3-TK, BKAOYaeMbIX B pacyeT ¢ pMq .,z W

AaTa Ha4vana ero rpuMeHeHus yctaHasnmeatTcsa NMN® no cornacosaHuio co C un
He TpebylT oOnepaTUBHONO BHECEHUS COOTBETCTBYKOLUMX MU3MEeHEeHUNn B
HacTosawy MeToanky (yTBepXAeHUs HOBOM pefakumm MeToauku).

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6MpxH,

€CNin OHa $SBMSeTCA aKTUBHbIM PbIHKOM B OTHOLWEHWM KOHKpeTHon O®3-TK, B
nopsiike, aHaNOrMYyHOM YCTaHOB/NEeHHOMY AnroputMoM 1 pana pacdera UeHbl
ypOBH4A 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B

T.4. N0 NpUYMHE TOro, Yto MockoBckasi bupxxa He siBNsieTcs B AaTy pacyeTta
aKTUBHbIM PbIHKOM ANS BbINycKa), TO Takoi Bbinyck O®3-MK He BKJOYAETCS B
pacyeT ¢ pMq,x.

lpumeyaHue:
MokazaTenb M., OTpa)aeT NMpeMuto CBbille CToMMocTu dhoHamnpoBaHus (Mo

CTaBke AeHexXHoro pblHKa - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbIE OXWMAAHWUA MO CTOUMOCTM
doHanpoBaHnsa (N0 NPOrHO3HOMY 3HaudeHuto cTaBku RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy Mexay  3HadeHmem KBl B TOukKe,
COOTBETCTBYOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHus gaHHon O®3 u
nokasartenem M. .
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaveHUA M., B

pa3mMepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HaYeHUK CTaBKWU
RUONIA B TeueHue 5 net cocrasart 8.02%.

MporHosHbie 3HAYEHMUA CTaBOK [OEHEeXXHOro pblHKa «cpegHen»
cpoyHoctTM (ANA  MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaB/IEHUS] [AEHEeXHbIX cpeactTB oT 1 wMecsasua pno 2 ner
BKJ/1IOUUTEJNIbHO)

K cTaBkam AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrowue
niaasatowme npoueHTHble CTaBKKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLlEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 mecsua, 6 Mecsues;

sctaBka KB/} Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENLHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nfasatowas
NpoUeHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 neT, TO NPOrHO3HOe 3HadeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcs no ¢dopmyne (12) Kak NpoOrHo3Hoe

3HAYEHME «KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHan3MpyeMmoM nepuoae,

yBeMYEHHOE Ha pa3Huuy Mexay 6e3pnckoBOr AOXOAHOCTbIO «CpeaHero» cpoka
N KKOPOTKOMN» 6e3pM1CKOBON AOXOAHOCTbIO:

Ratef:[:HEﬂﬂpnpramen'ﬁﬂ'_EpMCoF)
+[H5ﬂcpprﬁpcrﬁ ET&EKH'_HE“HIEEH;%)’ (12)
loe:
KEA - 3HavyeHume CtaBkn KB B TOuKe,

CFLPTRIPET S CTRASER
COOTBETCTBYIOLLEN CPOYHOCTM CTABKWU [AEHEXHOro
pblHKa (HanpuMmep, ecn 3Ha4yeHue CTaBKKM KyrnoHa
onpeaensieTcs Kak 3HayeHune 6eCKynoHHOWM
AoXoA4HOCTU rocbymar Ha cpok 24 mecsiua, To KB
ans 2-x net; ecnn kK MosPrime6bM - 1o KB ansa 6
MecsiueB);
KEEBH o ows - 3HauyeHune Craekn KB/l B Touke, COOTBETCTBYOLLEN

cpoky B 0.0027 ropa.
llpumeyaHue:

126



MNpu onpegeneHnn 3HadeHuMs KB .. .iccre crascwn TOUKQ,

COOTBETCTBYIOLLAA CPOYHOCTU MEPEeMEHHOro MapaMeTpa MNaBaloLLei
NPOLEHTHON CTaBKK1, OMpeaensieTcs B C/ie4yoLWeM nopsake.

Craska KB/ (3HayeHuMe KpumBOW 6ECKYNOHHOM  AOXOAHOCTW)  MOXeT
pacCUYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
eCpPE/IHEB3BELLUEHHOMY CPOKY noraweHus / odepTbl No LeHHol bymare3l,
nnu
eCpPOKY MNoraweHus genosmTta uimn
e¢CPOYHOCTM MPOLEHTHOM CTaBKWM B cCAy4yasax, NpenyCMOTPEHHbIX .4
HacToswen MetToanku, nnu
eflOpaUMmM  6GMpXKEBOro MHAEKCa B ciay4dassx, nNpefycMOTPEHHbIX
MpunoxeHneM B K HacToswen Metoanke, nnm
e/IHOMY CPOKY B C/fly4yasx, onpeneneHHbIX HacTosiwen MeToankon.

lpumeyvaHue:
Mpn pacdete CraBkn KB 3HaveHMe CpoK onpegensieTtca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble pAaHHble (3a
UCKIOYEHMEM YKa3aHHbIX B MpuMedaHunm 29 Hactoswen Metoanku),
onpeAenieHHble B AHSX, NMepeBoAATCs NyTeM AefieHUS UCXOAHOro 3Ha4yeHus
Ha 365. Ecnu B pacyeTe UCNosb3ylTCs AaHHblE, Bbipa)XXeHHble B Mecsiuax, To
pe3ynbTaT onpeaensieTcs Kak:

o1 mMecsau:0.0833 ropa

o2 Mecsaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecsua:0.3333 roga

o5 Mecsues:0.4167 roaa

6 Mecsues:0.5000 roaa

o7 Mecsues:0.5833 roaa

8 mMecsueB:0.6667 roaa

9 mecsues:0.7500 roaa

31 Mpw pacyeTe cpeTHEB3BEIICHHOTO CPOKA 0 MOTAIICHHS / 0(epTHI IPOMEXKYTOUHBIE OKPYITICHUS HEe IIPOM3BOIATCS, PE3YIIbTAT BblpaXKaeTca B
rogax, okpyraserca A0 4 3HaKOB Moc/e 3anATol. B ciyyae ecnu BbiMyCKOM NpeAycMOTPEHO 4acTUYHOe MoralleHWe OCHOBHOrO [0Ara, HO
BE/IMYMHbI MOralaemMblx 4YacTell He onpejeneHbl Ha BeCb OXMAAeMblil CPOK obpalleHusa (Hanpumep, Ana obauraumii € MNOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTaHOB/IEHHbIMM B [aTy OKOHYaHMA KYMOHHOTO Mepuoja, MO WCTEYEHUM KOTOPOro OHWU
BbIM/1a4YMBAIOTCA, M YUUTHIBAIOTCA B pacyeTe Ntobbix BEIMUMH, MPeJyCMOTPEHHbIX HAacToALLLel METOAMKOMN, C 3TON AaTbl.
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¢10 mecsaueB:0.8333 roaa
e11 mecsaueB:0.9167 roaa
e12 mecsauen:1.0000 roa.

B pacueTe ncnonb3yrTca:
eMeTOoaMKa pacyéTa KpUBOM 6ecKynoHHOM 0DOXOAHOCTU
rocyZapCTBEHHbIX 06nuraunii, onpeaeneHHas MockoBckon 6upxei3?;
eJMHAMNYECKMEe napamMeTpbl G-KpPMBOWM MO COCTOSHUIO Ha KaXAbln
TOProBbIN AE€Hb.
NCTOUYHUK nHpopmaummn: obumunanbHbin cauT MOCKOBCKON BUPXMN.

lpumeyaHue:

Mpn pacdete CrtaBkn KB npoMexyTouyHble OKpPYr/eHUs He MpOon3BOAATCH,
pe3yfnbTaT BblpaXaeTcd B MpOUeHTax, OKpyrngerca A0 2 3HaKOoB Mocne
3ansaTon.

MporHo3Hble 3HAaYEHUS «AJZIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IeHUA AEHEeXHbIX
CpeAacTB cBbile 2 N1eT).

K «ANVMHHBbIM»  CTaBKaM pblHKA KanuTasna OTHOCATCA  crieayrouwme
naaBaroLLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpefyCMOTPEHbl YCIOBUAMU BbIMycCKa
OLEHMBAEMOro MHCTPyMeHTa:

ecTaBka Kb/l Ha cpok cBbilwe 2 neT;
¢[JOXOZHOCTb K rnoraweHunto Bbinycka Od3.

Ecnn B KauyecTtBe nepeMeHHOro mnapaMeTpa WCNoNb3yeTcsa nJaBakoLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa (Rate;) nMpuMHUMaAETCs paBHbIM 3HadeHuto CrtaBknm KB B TOuke,

COOTBETCTBYHOLLEN CPOYHOCTU TAaKOM MaBaloLeN NPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHne 6eCcKyrnoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumnTbiBaeTcs A1 Cpoka
B 5 neT).

32 Meronuka pacuéra KpuBOii GeCKyTOHHOM J0XOHOCTH OMy6IMKOBaHa Ha caiite MockoBckoii Gupsxu. B mensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCsl PEIaKiUs METOAUKHU, aKTyaJdbHas Ha JaTy BCTYIUICHHMS B CHJIy HaCTOSIIUX
[paBui. [Ipu BHECEHUN M3MEHEHUIT B METOIMKY pacuéTa KPHUBOM OECKYITOHHOMN JIOXOAHOCTH JlaTa Havajla UCIIOIb30BaHHMs
U3MEHEHHOM METOAMKM B IIEJISIX pacdera CIpPaBeIMBOM CTOMMOCTH YCTaHABJIMBACTCS OTIEIBHO IO COTJIACOBAaHHUIO CO
CTEIUATN3UPOBAHHBIM JIETIO3UTAPUEM.
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lpumeyaHue:

Ecnn B KayectBe nMnepeMeHHOro napaMeTpa WCMosb3yeTcsa nnasarwouwas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHUA TMPOLEHTHOW CTaBKM MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TOJIbKO PUCK  M3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MpUMeHeHWe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS NCXOAS U3 TEKYLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HA4YeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wmncnonb3yercss 3KCNepTHbIN
NPorHo3 o 6yaywmx 3HadveHusx nepeMeHHoro napametpa (EIU, KOHceHcyc
nporHo3 aHanntnkos Bloomberg, M3P nnu apyrne AoctynHble NPOrHo3bl).

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUpPOBaHUA ByayLnX AeHEeXHbIX NOTOKOB onpeaenseTcs Ans
AONroBOW LeHHOM ByMarm Ha Kaxayl AaTy pacyeTa cnpaseasiMBon CTOMMOCTMU.
CraBka [AUCKOHTMpPOBaHUS npuHMMaetca paBHon CtaBke KBJ[l B ToOuke,
COOTBETCTBYHOWEN CpeaHeEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymaru, yBenmyeHHOM Ha COOTBETCTBYOLEE 3HaYEHNE KPeaUTHOro crnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUS MOryT 6bITb NCMOSIb30BaHbI:
03KCMNepTHOe 3HaYeHne KpeanTHOro cnpena
oMegMmaHHoe  3HayeHne U3 aumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe ANns peuTUHIOBOW Fpynnbl A4OJIFOBOM LleHHOM Bymaru B
cooTBeTCcTBUM C [lpunoxeHnem B - ecnn He 3a4aHO 3KCNEpPTHOM
3Ha4yeHne KpeauTHoro crpega (3a MUCKAKYEHMEM  OOSIrOBbIX
WHCTPYMEHTOB, OTHEeCEeHHbIX K IV penTuHroBom rpynne, mMeanaHHoe
3Ha4YeHne KpeguTHOro crnpeja ANs KOTopbIX onpenensieTcs B 0CoO60M
nopsiake).
olna rocynapCTBeHHbIX LUeHHbIX 6yMmar (Tonbko Ana deaepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHune  KpeauTHOro cnpeja
npMHUMaeTca pasBHbiM 0.

lpumeyaHue:
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Ecnn 3HaveHne KpeauTHOro cnpega YycCTaHaB/AMBAETCSs  MCXoAsd U3
HabnogaembiX AaHHbIX (B TOM 4YUCe Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOrMYyHbIM BblINyCKaM AAaHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUIO/ANCKOHT 3a ocobble
yCNioBMS Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas LUeHa LUeHHOM
bymarmn moxetT b6bITb KnaccndumunpoBaHa B YpoBeHb 2. B ocTasibHbIX ciyyasax
pacyeTHas LeHa LueHHOW bymarm knaccmuumpyeTcs B YpOBEHb 3.

NMPUTOXXEHMUE N¢ B.

PErNMAMEHT PACHETA KPEAUTHOI O CMNMPEAA AJ1A AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTrcTBMM C HACTOAWMM  perfameHTOM  KpeauTHbIM  cnpea
paccumnTbiBaeTcsa ansg (fanee uMeHyeTcs A0SIrOBOM MHCTPYMEHT):
*10/ITOBOM UeHHOW 6yMaru, HOMMHUPOBAHHOM B pybnsax (3a MCKAOUYEHNEM
rocyaapCTBEHHbIX LEeHHbIX 6ymar PO);
Ona uenenm pacyeta KpeauUTHOro crnpeja oOCyWeCcTBAseTcs chneaytouwas
nocnenoBaTesibHOCTb AeNCTBUIM B OTHOLLEHUW AONTrOBOW LleHHOM bymaru:
"B 3aBUCUMOCTW OT HaIM4UMUSA UM OTCYTCTBUS KPEAUTHOr0 penTuHra vy
BbiNycka33 (a B ero oTCyTCTBMWU Y IMUTEHTA WM NOPYyYUTENs) AOSTOBOWM
LueHHon 6ymaru, onpepensieTcs MNpPUHAANEXHOCTb UeHHOM 6yMarn K
OAHOW W3 4eTblpeX PeuTUHroBbIX pynmn, MpeaycCMOTPeHHbIX AAHHbIM
PernameHTOM;

"MWUHMMaNbHOE, MaKCUManbHOE U MegMaHHOe 3HAYeHUS KpeaAUTHbIX Cnpenos
ANs 4ONroBOW LeHHoOM 6ymarn NpuMHUMaltTCS paBHbIMWU COOTBETCTBYHOLMM
3HaYeHUsM KpeauTHbIX CNpeaoB, PaCcCYUTAHHbIM ANs PeUTUHIOBOW rpynnbl,
K KOTOpOM OTHeceHa ueHHas 6yMara (3a WCKIYEeHMEM LeHHbIX 6Gymar,
OTHECeHHbIX K IV penTuHrosown rpynne, Ans KOTOPbIX KpeaAuTHbIM cnpea
onpegenserca B 0cCoboM nopsiake, nNpeaycCMOTPEHHOM  HacTOSWMM
PernameHTOM).

Ona cybopaAMHMpPOBaAHHbLIX AOAMOBbIX MHCTPYMeHTOB (0bnnraumin KpeamTHbIX
opraHmsaumm B c/lyyae OTCYTCTBUS PpEeNTUHra BbiNyCcka WAWM Aen0o3UTOB)
yCTaHaBMBaeTCs [AOMNOJIHUTeNbHas npemMus 3a CybopAMHUPOBAHHOCTb, Ha

33 Ucnonb3yeTcs er,CI,VITHbIﬁ peVITMHF no wKane peVITMHFOBOFO areHTCrBa, COOTBeTCTBYI'OLLl,eVI
BankoTe OCHOBHOIO AoJira
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KOTOPYIO YBEMUYNBAKOTCS pacyeTHble BeNYNHbl MUHUMANIbHOM0, MakKCMMasbHOro
M MeAMAHHOro 3HAaYeHUN KpeauTHbIX CNpeaoB B Cny4dasax, nNpenycMOTpPeHHbIX
HacToawmMm lNpunoxeHunem. lNpemns 3a cybopaAMHMPOBAHHOCTb onpeaensieTcs c
Yy4YeTOM AOCTYMHOM PbIHOYHOW MHGOpMaUnM O cnpeaax 3a cybopaAMHUPOBAHHOCTb
COMNOCTaBUMbIX BblMYCKOB MW SMUTEHTOB.

1.PerTMHroBble rpynnbl
Ona uenen onpegeneHns KpeauTHOro cnpeda BBOASATCH criepyloliune
PENTUHIOBbIE rPynnbl:
PentuHrosana rpynna I - HauBbICWWIA YyPOBEHb KpeaMTOCNOCO6HOCTM W
cTeneHb HaAeXHOCTU MO CpaBHEHUIO C APYTrMMU SMUTEHTAMW, BbIMyCKaMu
LeHHbIX 6yMmar unam @uHaHcoBbIMM o0ba3aTenbCTBamMu. B  yKasaHHYy
PENTUHIOBYIO FPYynny BKOYAOTCS AONTOBble NUHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosana rpynna II - BbICOKMA YpPOBEHb KPEAMTOCMOCOOHOCTK, Mpwn
3TOM MNPUCYTCTBYET HeKOoTopass 4yBCTBUTENbHOCTb K BO34AENCTBUIO
HebnaronpusaTHbIX  nepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
DKOHOMMYECKUX  YyCnoBuAX. B yKasaHHYylO  penTUHroByk  rpynny
BKJ/IIOHAKOTCA A0/roBble MHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentuHrosana rpynna III - yMepeHHbIN ypOBEHb KpeauTOCnoCcObHOCTH,
npu 3>TOM TMPUCYTCTBYET BbICOKAs YYyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
DKOHOMMYECKMX  YyCNnoBMAX. B yKasaHHYl  penTUHroByk  rpynny
BKJ/THOHAOTCSA A0Ir0OBble MHCTPYMEHTbI C penTuHrom ot B- go B+ (no wkane
S&P).
PentuHrosaa rpynna IV. B ykasaHHYyl penTUHIoByk rpynny
BKJ/THOHAOTCSA AO/IFOBblE NHCTPYMEHTbI:
»6e3 penTUHra, NPUMCBOEHHOI0 PENTUHIOBbIMW areHTCTBaMK, yKa3aHHbIMU B
Tabnuue 1, nnu
*"C peuTuUHrom Hmxe B- (no wkane S&P), NpUCBOEHHbIM PEUTUHIOBbIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6bITb NEepecMOTPeHbl NPU BbIMNOIHEHUN OA4HOMO
N3 crenyrLwwmnx yCcrnoBum:
eBHECEHWE W3MEHEeHMW B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB

MOCKOBCKOMN BUPXMU;
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e/I3MEHEHNE CyBepeHHOro penTtuHra P® areHtctBamm S&P, Moody's,

e[IpOYNE U3MEHEHUNA HA PbIHKE,

Fitch;

Luenen onpeneneHns penTUHroBbIX rpynnmn.

NMPpU3HaHHbIE CYLWECTBEHHBIMU AON4d

MNpoBepka YyCnoBuiA AN NepecMoTpa PEeNTUMHroBbIX Fpynn MpoOBOAUTCS
eXxeKBapTasbHO.

2.Mopanok onpeneneHns NpPpUHaRNEeXHOCTU A0JIFOBOro MHCTPYMEHTAa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTU A0JrOBOr0 MHCTPYMEHTa K pPenuTUHIOBOM

rpynne BbIMOJIHAETCA Ha OCHOBAaHWW AAHHbIX BeAyWUX PENTUHIOBbIX areHTCTB B
CcOoOTBEeTCTBMU C Tabnuuen 1.

Ta6nuua 1. ConocraBneHme WKaJsl pPEMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHros
expayHapo expayHapo expayHapo
T PA AyHapoa AyHapoa AyHapona as rpynna
Has wWkKana Has wWKana Has wWKana
Baal BBB+ BBB+ PeATnHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentnHros
A+(RU), ruAA-,
Ba2 BB BB asa rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+ .
BBB-(RU) PenTuHros
ruBBB-, asa rpynna
BB+(RU) B2 B B PY
ruBB+ III
BB(RU) ruBB B3 B- B-

Bonee HU3KNIN PEUTUHT / PENTUHT OTCYTCTBYET

PeTUHroB
aa rpynna
IV
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Mpy Hannuuum y AONroBon LEeHHOM byMmarun, ee sMUTEHTa WAM NOpPyYUTENs
HECKOJIbKUX PenTUHroB, BbibnpaeTcs HanmbonblMin U3 UMELWKNXCA aKTyasbHbIX
KpeaUTHbIX PeUTUHIOB, C YY4ETOM CriefyoLero:

"MPM  HaANMMUYMM PEUTUHra BblNyCKa UCNoNb3yeTcsas Haumbonbwmn U3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMycCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM;

"B OTCYTCTBUM pPENTUHra BbiNyCKa, MNPUCBOEHHOro XoTd 6bl O4HUM
PENTUHIOBbIM aAreHTCTBOM, MPW HaAUYUU pPEeUTUHra SMUTEHTA UEHHOM
bymarm ucnonb3yetcs HauMbONbWWMM U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbLIX pPa3/IMYHbIMU  PENTUHIOBbIMMU
areHTCcTBaMu;

"B OTCYTCTBMM peWTUHra BbiNyCKa M 3MWUTEHTA, MNPUCBOEHHOro XOoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPW HanMuYnU peruTUHra nopydymTens
LeHHOW 6yMarm Mcnonb3yeTcsi HaMbOoNbLLINMA U3 aKTyallbHbIX KpeaAUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX Pas/IMYHbIMU PENTUHIOBLIMU
areHTCcTBamu.

3.0cobeHHOCTM onpeaeneHns KpeauTHbix cnpegos ana I, II, III

PEUTUHIOBbIX rpynn

KpeanTHbin cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo paTty onpeneneHus cnpasensiMmBon CTOMMOCTU A0rOBOro MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynmn
NCMoNb3yeTcsd MeaMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBenvMBon CTOMMOCTH).

Ona pacyeta MeaAMaHHOro 3HadyeHuWda KpeautHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYyNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CrefyroLwwmnX
o06nnraymMoHHbIX MHAEKCOB MOCKOBCKOM 6uMpXK, pacKpbiBaeMblX MO UTOram
KaXkAoro ToproBoro AHs Ha cante MOCKOBCKOW BUpPXu:

a.MHpekc koprnopaTuBHbIX obnuraunn (> 1 roga, peuTuHr = BBB-)
Tukep:RUCBITRBBB
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b.MHaeKkc kopnopaTnBHbIX obnuraumn (> 1 roga, BB- < pentuHr < BBB-)
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Tukep:RUCBITRBB

OnucaHune nHagekca:https://www.moex.com/ru/index/RUCBITRBB

ApxunB 3HaveHun: https://www.moex.com/ru/index/RUCBITRBB/archive
c.Hpekc KopnopaTuBHbIX obnuraunn (> 1 roga, B- < pentuHr < BB-)

Tukep:RUCBITRB

Onucanune nHpgekca:https://www.moex.com/ru/index/RUCBITRB

ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeautHoro cnipeaa ang I, II, III peWTUHroBbIX Fpymnn
OCYLLEeCTB/ISETCA B Cneayowem rnopsake:
PeiTuHrosaga rpynna I

PaccunTbiBaeTCca KpeaAWTHbIM cnped Serr 3@ Kaxabin m3 20 nocnegHux
TOProBbIX AHEN BKAOYasa gaTy onpeneneHns cnpaseninBon ctommoctn (13):

Spri= (_YRLTCB]TRBBB - HEERLTCB]TRBBB) X 100, (13)
loe:
Ser - 3HayeHusa cnpega, paccyuTaHHble B 6a3UCHbIX
MyHKTax;
YRuCBITRERE - poxogHocTb MHAekca RUCBITRBBB, packpbiTas

MockoBCKOW bupxen;
KB ucerreze - 3HaYeHue CraBku KB/l B TOuKe, COOTBETCTBYIOLLEN

aropaunu nHAeKca RUCBITRBBB pPacKpbITOM
MocKoBCKOW bupxen.
PaccunTbiBaeTCd MeAMaAHHOe 3HayeHue KpeauTHoro cnpega Spr; 3a

nocnegHmne 20 TOproBbiX AHEW BKOYas AaTy onpeneneHus crnpasenivBowm
cTonMmocTn (MeamaHa U3 NonydeHHoro psaa Seri).
Mpn pacyeTe MeagMAHHOro 3HAYeHUd  KpeaguTHOro cnpeda  Sgr;

NPOMEXYTOYHbIE OKPYI/IEHUS 3HA4YeHUN Sprr He nNpousBoAATCs. [lonyyeHHoe
MeAMaHHOE 3HAUeHMe KpeaUTHOro cnpeaa SPr,; OKPYrnseTca no npasBuiam

MaTeMaTU4eCKOro oKpyrieHma Ao uenoro aHa4vyeHus 6a3ncHbIX MYHKTOB.

PetunHrosas rpynna II
PaccunTbiBaeTcss KpeauTHbIM cnped Serix 3a Kaxabln 3 20 nocnegHux

TOProBbIX AHEN BKAtOYaa gaTy onpeaeneHus cnpaseasimBon CToMMocTun (14):
Sern= [FRLTCB]TRBB - HE‘ERLTCB]TRBB) X 100, (14)
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pe:

Serun - 3HayeHua cnpega, paccyuMTaHHble B 6a3nCHbIX
NyHKTax;

YaucBITREE - poxogHoctb wuHAaekca RUCBITRBB, packpbiTas
MockoBCKOW bupxxen;

KB deucerres - 3HadeHue CraBku KB/l B TOUuKe, COOTBETCTBYOLLEN

aropaunu UHAEeKCa RUCBITRBB pacKpbITOM
MocKoBCKOW bupxen.

PaccunTtbiBaeTcs MeaMaHHOE 3HayeHue KpeauTHOro cnpega Spr,; 3a
nocnegHme 20 TOproBblX AHEW BKAWYaa AaTy  onpejeneHus cnpaseasiMBoun
ctonmocTn (MeamaHa 13 NoNyvYeHHoro psaa Seri).

Mpn pacyeTe 3HaA4YeHUss MeAMAHHOro KpeauTHOro crnpeda Spry
NPOMEXYTOUYHbIE OKPYrneHns 3HayeHuh Spriz He npousBoasaTcs. [lonyvyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Sgr; OKpyrnsercsa no rnpasuiam

MaTeMaTU4eCKOro oKpyrieHma Ao uenoro aHa4vyeHus 6a3ncHbIX MYHKTOB.

PeutunHrosas rpynna III
PaccumnTbiBaeTcss KpeauTHbIM cnpen Serw 32 Kaxabin 3 20 nocnegHux

TOProBbIX AHEN BKAOYaa gaTy onpeneneHus cnpaseasimBon ctoumocTtun (15):

Sprm = (_YRLTCB]TRB - HE‘ERLTCB]TRB) X100, (15)
loe:
Serm - 3Ha4yeHuma cnpega, paccyuTaHHble B 6a3nCHbIX
NYHKTax;
YauceITRE - pgoxogHoctb wuHAaekca RUCBITRB, packpbitad

MockoBCKOW bupxen;
A S — - 3HaveHune Crasku KB/l B TouKe, COOTBETCTBYIOLLEN

aopaunu MHOEeKCa RUCBITRB pacKpbITOM
MockoBCKOW bupxen.
PaccunTbiBaeTCca MeaMaHHOE 3HayeHue KpeauTHOro cnpepa Sgr,; 3a

nocneaHne 20 TOProBbiX AHEN BK/OYas AaTy onpeaerieHus crpaBeasvMBoi
CcTOMMOCTM (MeaMaHa M3 NMoslyYeHHoro psiaa Serri).
Mpu pacyeTe 3HaYeHUss MeAMAHHOro KpeaAWUTHOro cnpeda  Sprm

NPOMEXYTOUYHbIE OKPYI/IeHUS 3HayeHur Sprizr He NpousBoaAaTcA. onyveHHoe
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MeAMaHHOEe 3HauyeHue KpeauTHOro cnpeda Sirg OKPYrNseTcs no npasuiam

MaTeEMaTNHYECKOIro oKpyrneHma oo Lenoro aHa4yeHuns 6a3nCHbIX NMYHKTOB.

4.0cob6eHHOCTH onpeaneneHus KpeAMUTHbIX cnpeaos  AnA IV
PEATUHIOBOM rpynnbl

C yyeToM HanuMuuMsa B AAHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro

KpeaAWTHOro Kayecrtea, B T.4. npeaaedonTHbIX, @ TakxXe A0SIFOBbIX MHCTPYMEHTOB

YAOBMETBOPUTENBHONO KPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN

KpeauTHbIn cnpei Si'rn, PacCYUTbiBAeTCa Ha WHAMBUMAYaANbHOMW OCHOBe A

KaXk4oro A0AroBOro MHCTpyMeHTa.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTPYMEHTa,
BK/IIOYUEHHOrO B IV PEMTMHIOBYIO rpynny, pPacCyYMTbiBAeTCs Ha Kaxayw aaTy
onpeaeneHns crnpaBennBoi CTOMMOCTM AONINrOBOr0 MHCTPYMEHTa B C/eayloLleMm
nopsake34:
He pexe 4YeM Ha nocneAHuMi AeHb KaXxaoro KeapTana Ans A0JroBOro
WHCTPYMEHTa onpeaensieTcss 3Ha4yeHne KpeauTHOro cnpega C NnpMMeHeHuneM
OAHOro0 M3 NepevYncneHHbIX HMXe cnocoboB (aanee — 3KCNepTHOE 3Ha4YeHue
KpeantHoro cnpega). OaHOBpEMEHHO ANna  AOAroBOoro  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadeHus KpeamuTHOro
cnpega OT 3HAYEeHUS MeAMAHHOro KpeaMTHOro cripega, pacCYMTaHHOro Ans
ITII peMTUHIrOBOM rpynnbl Ha 3Ty Xe AaTY (ASE: y—pyy);

MeAMAHHbIN  KpeauTHbIW cnped  S% . AN [JONrOBOrO  MHCTPYMEHTa

npu3HaeTcs paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

"3KCNEPTHOMY 3HAYeHUI0 KPeaAWuTHOro crpeaa, ec/im OHO pacCyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU AOSITOBONO MHCTPYMEHTA;

"3HaUEHUNI0 MeAMaHHOro KpeauTHOro cnpepa, paccynmtaHHomy ana III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHus crnpaBeaMBon CTOMMOCTMU
AOJITOBOrO  MHCTPYMEHT@ W YBE/IMYEHHOMY Ha BEMNYUHY ASE: iy,

paccyMTaHHylO Ha Hauborsiee NO34HIOK AATy onpejesieHns 3KCrepTHOro
3HaYeHusa KpeauTHOro cnpeja Asd AaHHOIMo A0/IrOBOro MHCTPYMEHTaA.

B uenax Hacrtoduwero NyHKTa B pacyeTe 3Ha4yeHuUs MeauaHHOro KpeauTHOro

cnpega pna  III  peWTUHroBoM rpynnbl  He Yy4yUTbIBAaeTCad NpeMuss 3a

36 Echu B nybnnKyeMblx MaTepuanax peMTUHIOBbIX areHTCTB UCMOJb3yeTcs nokasaTenb Recovery Rate (RR), To noTepu
npu aedonTte (LGD) onpeaensitoTcst cneayowmnm obpasom:
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cyboOpaAMHMPOBAHHOCTL B C/ly4ae, €Ccnu  AO0JIT0BOM  MHCTPYMEHT  SBSETCS
CcybopaANHNPOBAHHBLIM.

Mpn pacuyeTe 3KCMEPTHOro 3HAaYeHUs KpeauUTHOro crnpeaa MaKCUManbHO
NCMONb3YyTCA HabntgaeMble pbiIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa SKCMEPTHOro 3HaAYeHMs KpeauMTHOro cnpega B nopsake
ybbIBaHUS NpnopuTeTa Mo UCMNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y smuteHTa mmeroTcs B obpaweHnn apyrme BbiNyCKW AO0ATOBbIX

LEeHHbIX 6yMar, Mo KOTOPbIM CYLUECTBYET aKTMBHbIA PbIHOK N WMETCS

AOCTYMHbIE LEHbl YpPOBHSA 1 wuepapxum cnpaBeanmBol CTOMMOCTU, TO

MeAMaHHOEe 3HayeHue KpeaUTHOro cnpeaa pacCynTbiBaeTcsa Mo dgopmyne

(16) kak cpeaHee 3HayeHMe OTKIOHEHUNn 3PEPEKTUBHOM [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBkm KbBOA ans

CpefHEeB3BELWEHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLWENO

BbIMyckKa.
SErw=0KPYTrd(CP3HAUYYTM,— K5.A4,) 4)x 100, (16)
lpe:
ST rw - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM, - 3ddekTuBHad AOXOAHOCTb K  MOralleHuto
(ocbepTe) No cpenHEB3BELIEHHOM LieHe j-ro BbiNyCKa
AONroBon UeHHOM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;
KEA - 3HadeHune CtaBkn Kbl B TouKke, COOTBETCTBYIOLLEN
cpefAHeB3BELWEHHOMY CPOKY A0 noratweHums
(obepTbl) i-ro BbiNycKa A0AroBOM LeHHoW ByMaru;
i - naeHTudukKaTop BbiNyCKa A0ArOBOM LEHHOMN

bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnn BbINyCKy AONrOBOM LEHHOMW GyMaru unm sMUTEHTY /NopyynTento
3TOro BblMycKa NPUCBOEH PENTUHI MeXAyHapoAHbIM nnu
HaUuMOHaNbHbIM PENTUHIOBbLIM AareHTCTBOM, yKa3aHHbIM B Tabnuue 1, T0
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeja paccyutbiBaeTcs no popmyne
(17) kak cpegHee 3HayeHWe OTKOHEHUN 3PPEeKTUBHON AOXOAHOCTU K
noraweHnto (opepTe) BbINYCKOB AOMTOBbIX LUEHHbIX BbyMar ¢ TakKuMm xe
nnn 6NN3KUM KpeauTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPpU3HaeTCcs
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aKTUBHbIM U KMMeloTCca Habnwpaemble pbIHOYHbIE LEeHbl YpPOBHSA 1, oOT
Craskn Kb ans cpeaHeB3BelleHHOro cpoka Ao noraweHusa (odepThbl)
COOTBETCTBYIOLLErO BbIMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM TMPU3HAETCH KPEAUTHLIA PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTuHra
OMUTEHTA/BbINyCKa/NopyynTenss no BbIMNYCKY Ha +/- 0AHY KpPeauTHYH

CTYMNEHb.
B = OKPYIA(CP3HAUYNYTM,— K51,),4)x 100, (17)
lpe:

L - MeAMaHHOe 3HayeHuMe KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM, - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(opepte) no cpeaHeB3BELWEHHOW UeHe j-ro
BblMyCKa [AONroBoM LUeHHOM ©6ymarm, packpbiTas
MockoBCKOW bupxen;

KEA; - 3HauyeHune CtaBku KB/ B TOUKE, COOTBETCTBYIOLLEN
cpeaHeB3BELWEHHOMY CpoOKy A0 rnoraweHus |/
odepTbl j-ro BbiNyCcka A0OATOBOM LEeHHOM bymaru;

j - naeHTudukKaTop BbiNyCKa A0ArOBOM LEHHOMN

bymarm, OoT/IM4YHOro OT OUEeHMBAEMOro, C TakuM Xxe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.,

o Mpn OTCYTCTBUWM PpenTUHra BbiNyCKka AOJIrOBOM LUeHHOoM 6ymarm,
SMUTEHTA / nopy4yuntens 3TOro BblMyCKa, NMPUCBOEHHOIO
MeXAYHapoAHbIM  MAM  HAUWMOHA/NIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbiM B Tabnuue 1, MeaAnaHHOe 3Ha4yeHWe KpeauTHOro cnpena
paccyMTbiBaeTCS:
oKaK OTK/IOHeHue 3P dPeKTUBHON AOXOAHOCTM K noraweHuto (odepte)

BblMyCKa [AOSrOBOM LEeHHOM 6yMarm aHanorMyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 mMepapxum cnpasensiMBon CTOMMOCTMU, OT
CraBkn KB 4na cpeaHeB3BeLWEHHOro Cpoka A0 rnoraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.
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AHanorMyHoe KpeauTHOE KayecTBO MOXEeT OnpeaensaTbCs Ha
OCHOBa@HMW TMPUCBOEHHOr0 KPEAUTHOro pEeWTMHra UCXoas U3
BHYTPEHHEN MEeTOANKW onpeaeneHnst BENNYNHbI KpeaUTHOro pucka.

oKaK MegnmaHHoe 3HauyeHue KpeauTHoro cnpega, paccymtaHHoro gng III

PENTUHIOBOW Fpynnbl, yBE/IMYEHHOE HA BESIMUUHY AFD,
BennunHa AFD exerogHo onpefensieTcs KakK pasHuua Mexay

CpeAHMM 3HayeHueM uvacTtoTbl AedonToB3® BbINYCKOB [A0NTOBbIX
LEeHHbIX 6byMar pOCCUNCKUX IMUTEHTOB, OTHECEHHbIX K PENTUHIOBOW
rpynne IV, n cpegHMM 3HayeHMeM 4acToTbl AedOonTOB BbIMYCKOB
AONroBbIX UEHHbIX 6yMar pOCCUMMUCKUX 3SMUTEHTOB, OTHECEHHbIX K
pentuHroson rpynne III.

CpenHee 3HayeHMe 4acToTbl AedONTOB BbIMYCKOB AOAMOBbIX LEHHbIX
bymar, OTHeCeHHbIX K COOTBETCTBYKOLEN PenTUHroBoW rpynne,
onpeaensetcsa no gopmyne (18):

N ISD
MFD=CFPIHAY ZF , (18)

[
raoe:

5P - KOJIN4eCTBO pOCCMﬁCKMX SMUTEHTOB BbIMNYCKOB A0/1N0BbIX

LeHHbIX 6yMar, oTHeCEeHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PEUTUHIOBOM  rpynne,  AONYCTUBLUUX
aAedont xota 6bl ogHoro obsizatenbCTBa, NpPeayCMOTPEHHOro
X0TS 6bl OAHMM BbIMYCKOM AO0NIOBbIX LUEHHbIX 6yMar B TeyeHune
cooTBeTCTBYlOWeEro nepuoaa (roga) HabnwoaeHus;

IS - KOJIMYeCTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB [AOJINOBbIX

LeHHbIX 6yMar, oTHeCEeHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne;

n - nopsakoBbin  HOMep nepuogza (roga) HabnwaeHus,
npuHagnexawmm MHoxecTBy N;

N - KONIMYeCTBO nepmnoaoB HabnwaeHus, ner.

36 Echu B nybnnKyeMmblx MaTepmanax peMTUHIOBbIX areHTCTB UCMOJb3yeTcs nokasaTenb Recovery Rate (RR), To noTepu
npu aedonTte (LGD) onpeaensitoTcst cieayowmnm obpasom:

LGD=1-RR,
roe:

RR (recovery rate) — oxwuzaaemblii MPOLEHT BO3BpaTa MO MPOCPOYEHHbIM BbINaaTaM, NPUBOAMMbIN areHTCTBaMu Ansi
KaXAoro peiTMHra B eXerofHblX UCCnefoBaHuUsX.
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PesynbTaT pacyeta FD okpyrnaeTca no npaBuiaM MaTEMATUYECKOro OKpYyriieHus
A0 Lenoro 3HayeHus.

5.Mopsaok onpeaeneHua Auvana3soHa KpeauTHbIX crnpeaos  Ansd

PEUTUHIOBbIX rpynn

Bblbop pamanasoHa AMana3oHOB KpeaAuTHbIX CnpefoB AN pPeUTUHIOBbIX

rpynn I, II, IIT ocHoBbIBaeTcsa Ha cnepyrowemMm:

"MeIMaHHOe 3HayeHue KpeaAUTHOro crpeaa onpeaensieTcs B Mnopsake,
npeaAyCMOTPEHHOM HacTosAWMM PernamMeHToM;

"HMXHSASA rpaHmua ans I-om penTMHroBow rpynnbl nNpuHUMaeTcs pasHoun O,
TaK KakK AOXOAHOCTb obnurauymin I-om penTUHroBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHeNn AOXOAHOCTM roCyaapCTBEHHbIX bymar;

"HMXHAS rpaHuua ansa II-on penTMHroBoW rpynnbl yYCTaHaBAMBAETCH
paBHOWM MeAMAHHOMY 3HayeHuto I-on penTMHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumin II-on penTUHroBOM rpynnbl He AO0/KHA ObITb
HMXe cpefHen AO0X0AHOCTU obnuraumm I-on penTUHIroBOM rpynnsbl;

"HMXHAS rpaHumua ana Ill-en penTUHroBon rpynnbl yCTaHaBIMBAETCS
paBHOWM MeaMaHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpenHen foxoaHocTu obnuraumm I1-on peUTUHIOBOM rpynnbl;

"BEpPXHAS rpaHuLa penTUHIOBOM rpynnbl YCTaHABAMBAETCH TakuM obpasom,
yTobbl AMANa3OH MeXAy HWMXHEeW rpaHuuen m MeamaHom 6bln paBeH
AVanasoHy Mexay MeamaHOW U BepxXHeW rpaHuuen penTUHIOBOM
rpynnol.

PacueT [AumanasoHa KpeauTHbIX cnpesoB (MUHMManNbHOrO 3HA4eHus
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4yeHUst KpeauTHOro crnpena -
Max (B)) ebinonHsietcsa anga I, II, III penTUHrOBOM rpynnbl UCXOAS M3 3HAYEHUI
MeAMaHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHWLWEN PENTUHIOBOWM rpynnbl B
COOTBETCTBUU C Tabnuuen 2 ¢ yy4yetoM npemMun 3a cybopanHUpOBAHHOCTb (ecnu
NPUMEHMMO K aHaNNU3NPYEeMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CpeaoB npuseaeHsbl B Tabnuue 2.
PacueT anana3oHa KpeauTHbIX cnpenoB Aans IV penTUHroBon rpynnbl He
BbIMNONIHSETCS.
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Ta6nuua 2. IvanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Frpynnm.

Avana3oH KPpEOAUTHbLIX CcnpeaoB

Min (a)

MeanaHa

Max (B)

PenTtnHrosas rpynna I

0 + npeMusa

S5%r; + npeMus

2%X 50, + npeMus

PenTtnHrosasa rpynna II

S8 + npeMus

Str g + npeMus

(2XSErn—Sero)

npemMus

PenTtnHrosasa rpynna III

S + npemus

SErm + npemus

[EXSE."LF]]]—SE‘F]]:]

npemMus

lpumeyvaHue:

B Tabnuue 2 3HayeHuMe nmMokasaTend

«MpemMus»

NMPUHNMAETCA pPaBHbIM

3HaAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
Aeno3nToB M CybopAMHUPOBAHHbLIX O06MraUM KpeaUTHbIX OpraHusauui B
cny4dae OTCYTCTBUSI PEUTUHra BbiNycka, U paBHbIM 0 B OCTanbHbIX Cy4dasXx.
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Mpunoxxexnune 34

KopnopaTuBHble AeiCTBUSA NO A0N1EBbIM
aKTUBaAM MHOCTPaHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1KEeHHOCTb NHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
OO0JIEBbIX aKTUBOB M/WMNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpaTUBHbLIX 4ENCTBUI

Kputepnn eDKC-AMBUAEHAHAS AaTa, YKasaHHas B COO6LEHMM OT BblLECTOosLWero
NMpU3HaHNA MecTa XpaHeHMss O KOpropaTUMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
o[lpn oTCcyTCTBUM UHPOpMaumm o6 3KC-gMBUAEHAHOW pate - paTa
dburKcaumm peectpa BAagenbLeB LUeHHbIX bymar;
e[lpn oTCcyTCcTBMM wMHbOPMaAUMM O KOPMOpPaTUBHOM AEACTBUM OT
BbILIECTOSILLEro Mecta XpaHeHns — gata 3a4McneHust LeHHbIX bymar
WIN  OEeHeXHbIX CpeacTB, MNpaBO Ha MoOAy4YeHuMe  KOTOopbiX
npeaoCcTaBAseT KopnopaTuBHoe AENCTBME IMUTEHTA.
Kputepun e[laTa 3auncieHnsa UeHHbIX 6yMmar nnm geHexHbIX CPeacTB, NMpPaBO Ha
npekpawjeHms nonyyeHme KOTOPbIX MpeaocTaBnsieT KOpnopaTMBHOE JelcTBue
NMpU3HaHNA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpU3HaAKoB obecueHeHmns:
CPOK#M eB TEYeHWe BCEero CpoKa, YCTAaHOBMIEHHOr0 3MUTEHTOB A4
KBanngunkaumn noayyeHmns AONEBbIX aKTUBOB W/WAWN AEHEeXHbIX CPeacTB, ecnu
Aebuntopckoi Takoh Cpok He npesBblwaer 25 pabounx pgHen. Ecnu
3a40J/DKEeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaTbl 40X04a npesblwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbinaaTe Aoxoaa He
onepaumnoHHOM MOXET 6bITb KBannduumnpoBaHa onepaunoHHOMN.
CnpaBsegnuBas | OueHka cnpaBeasMBoi CTOMMOCTM Ae6UTOPCKON 3a40/IKEHHOCTU Mo
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [OeHeXHbIM CpeacTBaM, OXUMAAEMbIM K

NONy4YeHWI0 B pe3ysibTaTe KOpPNOpPaTUBHbIX AEWCTBMN WMHOCTPaHHbIX
SMUTEHTOB, OonpeaensieTcs B CneayloweM nopsake:
1)B HOMMHaNbHOM CyMMe 3a40J/IXXEHHOCTb B Cly4yae KBanndukauum
3a40/1XKEHHOCTN KaK onepaumnoHHON.
Ana npaB Tpe6oBaHMA NO LUeHHbIM 6ymMmaram,
cneayrwouwen nHpopmauumn:
eKO/IMYECTBA LUEHHbIX OyMar, saBnsoowmxcs 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUSA, YYTEHHbIX Ha c4yeTe gerno MNMN® Ha
3KC-AMBMAEHAHYIO AaTy, C Yy4yeToM TMJIaHOBOr0 ABWUXEHUS

ncxoaa wm3

LeHHbIX 6yMar ao paTtbl Qukcaumn peecTpa BfaaenbLeB
BKJTIOUYMUTENBHO;

ek03(hpMLMEHTA KOHBEPTaALMN;

eCripaBeANIMBOM  CTOMMOCTM  LEeHHbIXx  6ymar, noanexawmx
3a4YNC/IEHUIO MO pe3ynbTaTaM KOPMopaTUBHOIMO AENCTBMS,

onpeaeneHHoi B COOTBETCTBUM [IpunoxkeHuem 3.

Ana npaB Tpe6oBaHUN MO AEHEXHbIM CpeAcTBaM, ucxoas us
cnepyouwein mHpopMmaymu:
eKOMIMYECTBA LUEHHbIX 6yMar, saBnsaoowmxca 6a30BbIM  aKTUBOM
KOpNOpPaTUBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe gerno MNMN® Ha
3KC-AMBUAEHAHYIO AaTy, C Y4YeToM [J1aHOBOro ABWMXEeHWUs
LeHHbIX 6yMmar ao pgaTtbl  (uKcaumu peecTpa BAajenbLeB
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BK/TIOUNTENBHO;
eIEHEXHOW KOMMNeHcaumm Ha O4HY LEHHYIO 6bymary,
YCT@HOB/IEHHYO KOPNOPAaTUBHbLIM AEACTBUEM IMUTEHTA.
2)Mo ncTeyeHnn cpoka KBanudukaumm AedbUTOPCKON 3a[01KEHHOCTU
KaK onepauuoHHOW, cnpaBeasiMBas CTOMMOCTb onpeaensiercs B
cooTBeTCTBUU C [1punoxeHunem 6.

CI'IpaBe,D,ﬂMBaﬂ CTOUMOCTb KOPPEKTUPYETCA B CllydYa€ BO3HUKHOBEHWUA

MHbIX CcOobbITMIA, NpuBOAAWMX K 06ecueHeHno, B COOTBETCTBUU C
MpunoxeHvem 6.

3a40/1KEHHOCTb cunTaeTcs AedonTHOM

e€C/IN  OEeHeXHble CpeacTBa He MNOCTYNMUAM Ha CYyeT, OTKPbITbIf
ynpasnswowen komnavum 4.Y. MA® - ¢ gaTbl, cneaylowen 3a gaTon,
YCTAHOBNEHHON ANS  OKOHYaHuUs  KOpPNoOpaTUBHOMO  AEencTBuS
3MUTEHTA;

eB C/lyyae oduumanbHOro onybinkoBaHmsa coobuieHns o 6aHKpoOTCTBE
B OTHOWEHUN 3MuTeHTa (Ninua, ob6a3aHHOro No ueHHown bymare) - c
AaTbl opuumnanbHoro onybnmkoBaHus Takoro coobuieHums.

Cnuncok o06wmnx cobbiTun, npmBoaAawmMx K obecueHeHulo, yKasaH B

MpunoxeHun 6.
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Mpunoxxexnue 35

OCOBbIE METOAbl OLLEHKW, MPUMEHSEMbIE B MEPUOA KPU3NCHOMN
CUTYAUMN HA PUHAHCOBOM PbIHKE

HacTtoawmne noaxoabl WM YTOYHEHUS K METOAAM OUEHKW aKTMBOB W
ob6a3aTenbCTB ABNAKTCA 06a3aTenbHbIM AOMNOSIHEHMEM K CTaHAApTHbIM MeToAaM,
yKasaHHbIM B Hactodwmx lpasunax onpegenenna CHA MNMNO n NpuUMEHSOTCA B
nepuos C AaTbl BKJIKOYEHUS HACTOALWEro npuioxeHus B lNpaBuna onpeneneHus

CYA MNO® po ero ucknoyeHmsa (NOSTHOCTbIO UM B 4acTK).

1. MpyuMeHeHMne PeuTUHIOB MeXXAYHapPOAHbIX PEUTUHIOBbIX
areHTCTB.

1.1. CHumxeHune (0OT3bIB) pEUTUHra KpeauToCrnoCOOHOCTU, MNPUCBOEHHOrOo
WHOCTPaHHbIMN PENTUHIOBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (panee - WHOCTpPaHHblIE PEUTUHIOBblEe aAreHTCTBA)
POCCUNCKUM KpeaAUTHbIM OpraHuM3auusMm, WMHbIM POCCUUCKUM OpraHusaumsam, a
TakXe UX crneumasnbHbIM topuandeckum nuuam (SPV) n goyepHuUM KOMMAHUAM U3
WHOCTpPaHHbIX topucankumm, Poccuinckon @epepaumm, cybvektam PocCCUINCKOM
depepaumm, MyHMumnanbHbiM obpazoBaHmaM nocne 01 despana 2022 roaa, He
SABNsieTCa NpuU3HaAKoMm obecueHeHUs AN pOCCUNCKUX KOHTpareHTOoB.

1.2. OnpeaeneHune BeposTHocTn pedonta (PD) no obgasatenbcreamMm B
pybnsix m MHOCTpaHHOW BankTe 4yepe3 PEeUTUHIrU, MPUCBOEHHbIE MHOCTPAHHbIMU
PENTUHIOBbIMM AreHTCTBaMM POCCUMUCKMM KOMMAHWUSM, B T.4. UX CneumasibHbIM
topuanyecknm nuuam (SPV), HeuenecoobpasHo.

Hanuune 'y  pOCCMMUCKOrO  KOHTpareHTa peuTUHra  MHOCTPAHHOro
PENTUHIOBOr0 areHTCTBa He MPUMHUMAETCAa B pacyeT M paccMaTpuBaeTCs Kak
OTCYyTCTBMe penTuHra. [Ana onpegeneHusas PD  gonycTMMO  MCNOAb30BaTthb

cneaywoumne nogxoabl:
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a) Ucnonb3oBaHne 3HayeHUss PD poccminckoro pentuHrosoro areHtcrea AO
«2kcnept PA» 4epe3 cConocTaBNeHUE PENTUHIOB POCCUUCKUX PENTUHIOBBIX
areHTCTB.

B cnyyae Hanuuusa y KOHTpareHTa penTUHra OAHOro M3 pPOCCUNCKUX
PENTUHIOBbIX areHTCTB NMpUMeHsieTcs 3HavyeHme PD, onpeaeneHHoe pOCCUMCKUM
penTUHrosbliM areHTcTBoM AO «3kcnept PA» (panee - AreHTcTBO) (Tabnuua 8
«YpoBHU (4acToTbl) pedonta nNo PeuTUHIroBbIM KaTeropusM HauWMOHaIbHOW
POCCUNCKON pPEUTUHIOBOM LWKanbl AreHTCTBa ANs BCeX 00beKTOB PpenTUHra,
KpoMme CTPYKTYPHbIX obnuraunm " WHCTPYMEHTOB CTPYKTYPHOTO
dunHaHCcMpoBaHMA» B coCTaBe oTyeTa 06 UCTOpUYECKUX AaHHbIX 06 YypOBHSAX
Aedonta no penTUHroBbIM KaTEropusM MpPUMEHSIEMbIX PENTUHIOBbIX LWKan Ha
01.01.2022. NCTOUHMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpwu

3TOM B CJlyda€ Ha/Inina y KOHTpareHta HeCKOJIbKUX peﬁTMHFOB, MPUCBOEHHDbIX

pa3HbIMN POCCUNCKUMU PENTUHIOBBIMW areHTCTBaMW, BblOMpaeTcs HaMMEHbLUUI
PEUTUHI M3 aKTyasbHbIX W COOTHOCUTCHA C penuTuHrom AO «Dkcnept PA» B
COOTBETCTBUM npunoxenmem [ Kk [punoxenunio 6. B cnydyae HeobxoamMocTu
nposectn conoctasneHue pentnHroe OO0 «HKP» n OO0 «HPA» C peuUTUHramu
AO «2Dkcnept PA» uncnonb3yetca Tabnuua CONOCTaBNEHUA PEUTUHIOBbIX LUKas
POCCUNCKUX KpeaUTHbIX PEUTUHIOBbIX areHTCTB, yKa3aHHasd B MHdopMaunMOHHOM
coobuweHnn baHka Poccmm ot 30.12.2021 «WNHDopmauma O conocTassieHun
PENTUHIOBbIX LWKan POCCUNCKUX KPeaAUTHbIX PENTUHIOBbIX areHTcTB». [ns
oTobpaHHoro pentmHra ot AO «2DkcnepT PA» BblbupaeTcss COOTBETCTBYHOLLEE
3HayeHne PD no Tabnuue 8 ansa cpoka 1 roa. lMpu OTCYTCTBMM Yy KOHTpareHTa
pENTUHra OAHOMo0 M3 POCCUNCKUX PEUTUHIOBbIX areHTCTB 3HadeHue PD MoxeTt
6bITb OnNpeaeneHo O4HMM M3 METOAOB, YKa3aHHbIX B NoAnyHKTe «6» HacToswero
NYHKTa ANS KOHTpareHTos 6e3 penTuHra.

6) Ucnonb3oBaHue akTyasibHbIX 3Ha4YeHni PD MHOCTPAHHOIrO PENTUHIOBOrO
areHtctBa Moody’s uepe3 conocTaBneHMe PENTUHIOB POCCUNCKUX PENTUHIOBbIX

areHTCTB.
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B cnyyae HanuMuusa y KOHTpareHTa penTUHra OAHOro M3 pPOCCUNCKUX
PENTUHIOBbIX areHTCTB NpuMeHsieTcs 3HadeHne PD oT areHTcTBa Moody’s yepes
COMOCTaBNIEHNE PENTUHIOB B COOTBETCTBMUM C nNpunoxenuem [l Kk MpunoxeHuto 6.
Mpn 3TOM B CNy4yae HanuU4uusg HECKONbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKMMUN PENTUHIOBbLIMW areHTCTBaMmn, BblIbMpaeTcd HauMeHbLNN PENTUHT U3
aKTyasibHbIX W COOTHOCUTCA C PpeuTUHroMm areHTcrtBa Moody’'s. B cnyuae
HeobxoanMocCTu nposecTtn conoctaBneHme pentnHros OO0 «HKP» n OO0 «HPA»
C peunTuMHroM areHTcTBa Moody’s conocTaBneHne OCyLLeCcTBASETCA uJepes
pentuHrnu AO «3kcnepT PA» ¢ wucnonb3oBaHueM Tabnuubl coONoOCTaBAeHUS
PENTUHIOBbIX WKan POCCMUCKNX KPEeAUTHbIX PEMTUHIOBbIX areHTCTB, YKa3aHHOW B
NHdopMaumnmoHHOM coobuweHnn baHka Poccum ot 30.12.2021 «UNHdopmaumsa o
COMOCTaBNEHUN PENTUHIOBbIX LKAl POCCUNCKUX KpPeaUTHbIX PENTUHIOBbIX
areHTCTB».

3HaveHne PD onpegensieTcd Ha OCHOBAHUWM aKTyanbHbIX MYy6ANYHbBIX
AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM gedonta penTUHIOBOrO areHTCcTBa
Moody's, nybinkyeMoro Ha canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy
nccnepoBaHuo KoprnopaTtuBHbix gedontoB (Annual default study) B Tabnuue
«Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Bribnpaetca 3HadeHne PD ans cpoka 1 roa.

AN KpYnHbIX KOHTPAreHTOB, HE OTHOCALIMXCS K NpeanpusTMaM Manoro u
cpeanHero 6usHeca (Bblpyuyka 4 mnpa pyb. n 6onee B rog), B ciiydae OTCYyTCTBUSA
penTUHra O4HOro U3 POCCUNCKUX PENTUHIOBbIX areHTCTB NMPUMEHSeTCs CpeaHss
BepoATHOCTb Aedonta ans Speculative Grade ot areHtctBa Moody’s Ha
OCHOBaHWM aKTyasbHOrO OTYETa MO eXerogHOMy UccnefoBaHUKD KOPNOpPaTUBHbIX
aedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEWN
pentuHros (Tabnuua 43 «Average cumulative issuer-weighted global default
rates by alphanumeric rating, 1998-2021»). Bblbupaetcs 3HaudeHune PD pans
cpoka 1 roga.

1.3. OnpepeneHne 3HadyeHuss LGD BO3MOXHO MO akKTyaslbHOMY OT4YeTy
WHOCTPAHHOI0 PENTUHIOBOro areHTCTBa Moody’s u4yepe3 conocTtaBneHne

PENTUHIOB POCCUMNCKUX PENTUHIOBbLIX areHTCTB.
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3HaueHne LGD onpepensercd Ha OCHOBAHWUW aKTyasbHbIX MYO6AUYHBIX
AOCTYMHbIX AaHHbIX U3 OTYeTa PENTUHIOBOro areHTcTea Moody’s no exerogHomy
nccnenoBaHMlo KopnopaTtuBHbiX gedontoB (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983
roga Ha ropmsoHTe 1 rog) B COOTBETCTBMU C MPUHALNEXKHOCTBIO COMNOCTaBIEHHOIo
PENTMHra KOHTpAareHTa K Trpynne penTUHroB, AN KOTOPbIX Ornpeaensiercs
recovery rate3®.

B cnyyae HanuMuusa y KOHTpareHTa penTUHra OAHOro M3 pPOCCUNCKUX
PENTUHIOBbIX areHTCTB 4epe3 COonocCTaB/ieHMe PENTUHIOB B COOTBETCTBUU C
npunoxenvem [ Kk T[lpunoxeHunto 6 onpeaenseTrca peuTUHr peruTUHIoBOro
areHTctBa Moody’s. lpu 3TOM B cny4dyae HaIU4mUa HECKONbKUX PENTUHIOB,
NPUCBOEHHbIX Pa3HbIMWU POCCUNCKMUMU PENTUHIOBbLIMW areHTCTBaMu, BbibmpaeTcs
HaWMeHbLNN PENUTUHI M3 aKTyaslbHbIX M COOTHOCUTCA C PEUTUHIOM areHTCTBa
Moody’s. B cnyyae Heob6xoomMMOCTM npoBecTU cornoctaBneHne pentuHros 00O
«HKP» un 0O0OO «HPA» ¢ pentmHrom areHtctBa Moody’s conocrasneHue
ocyuwecTengeTcsa yepes penTuHrn AO «3kcnepT PA» ¢ ncnonb3zosaHuem tabnuubl
COMOCTaBNEHUSA PEUTUHIOBbIX LWKan POCCUACKUX KPeAUTHbIX pPEeUTUHIOBbIX
areHTCTB, YyKasaHHoW B WHdoOpMaumoHHOM coobweHun baHka Poccum ot
30.12.2021 <«WHdopMaumsa O COMOCTaBNEHUUN PENTUHIOBbIX LWKaA POCCUNCKUX
KPEAUTHbIX PEUTUMHIOBbIX areHTCTB». Hanuume y KOHTpareHTa penTuHra
WHOCTPAHHOI0 PEUTUMHIOBOrO areHTCTBa He TMpUHMMAeTCd B pacyeTr U
paccMaTpMBaETCsa KakK OTCYTCTBME penTUHra.

ONs KpYMNHbIX KOHTPAreHTOB, HE OTHOCALMXCS K nNpeanpusaTusM Manoro u
cpeaHero busHeca (Bblpy4yka 4 mnpa py6. n 6onee B roa), B cinydae OTCYTCTBMUSA
PENTUHIra O4HOIM0 M3 POCCUMUCKUX PEUTUHIOBbLIX areHTCTB NpUMeHSeTCs 3HavyeHue

recovery rate ansa Speculative Grade.

36 Echu B nybnnKyeMmblx MaTepmanax peMTUHIOBbIX areHTCTB UCMOJb3yeTcs nokasaTenb Recovery Rate (RR), To noTepu
npu aedonTte (LGD) onpeaensitoTcst cieayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NPoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtam, NpMBOAUMBIMA areHTCTBaMun Ans
KaXAoro peiTMHra B eXerofHblX UCCnefoBaHuUsX.
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1.4. Tllopspok onpeaeneHunss 3HadeHun PD m LGD 4ang WHOCTPaHHbIX

KOHTPpAareHToB HE MEHAETCA.

2. NedonT uam npocpouka no BasiIlOTHbIM 06s13aTenbCcTBaM.

2.1. [ng KOHTpareHTa MOXeT He cuyuTaTbCa cobbiTmeM pedonta unm
obecueHeHUs HencnonHeHne ob6s3aTtenbCTB B BanOTe, OT/IMYUHOM OT POCCUMMNCKOIO
pybnsi, ecnn uMeTCs OCHOBaHUSA nofsaratb, 4TO AedOoNT npom3owen m3-3a
Cco6bITUIN, HE CBSA3aHHbIX C AEATeNbHOCTbIO KOHTpareHTta, Hanpumep, BBeAEHUS
CaHKUMW, 3anpeTa/HEeBO3MOXHOCTM pPacYéToB CO CTOPOHbI  MHOCTPAHHbIX
KOHTPareHToB AN POCCUNCKMX FOCYAAPCTBEHHbIX OPraHoB.

2.2. HencnonHeHne ob6sa3atenbCTB, B TOM 4ucie MO BbiNjaTe KYMNoOHOB WU
AVBUAEHA0B B MHOCTPaHHOW BasntoTe, He cuuTaeTcs cobbiTeM No obecueHeHuo
nnn AedoNnToOM KOHTpareHTa B OTHOWEHWMUM Takmx obsaszaTtenbcts (aebutopckon
3ago/mkeHHocTn) ao 30 anpens 2022 roaa BKAKYUTENBbHO B Cliyyae, ecnin Takoe
HEWCNOoJIHEHNE BO3HWUKAO B pe3yfbTate aencteuin (6e34encTBmsa) MHOCTPAHHbIX
Aeno3UTapHO-KINPUHIOBbIX KOMNaHun (B T.4. Euroclear n Clearstream).

2.3. [Ona o6sa3aTtenbCTB B MHOCTPAHHOW BastOTE MOXET He CYMTaTbCA
cobbiTneM gedonta UCNONHEHNE 3TUX 0693aTeNbCTB B MHOM BastoTe.

PeweHne Ynpasnsiowen KOMMNAaHMM O TOM, UYTO YKasaHHble B nn.2.1.-2.3.
cobbITMA ABNAKOTCA MpU3HakKoM obecueHeHnsa wnu npuBoaaT K aedonty,
oopMNSATCS MOTUBUPOBAHHbIM cy>XaeHuem n HanpaBAsTCA B

CneumannsmpoBaHHbIM AeN03UTapun.

3. Ocob6eHHOCTH onpeaesieHUa akKTUBHOIO pbiHKa.

OnpeaeneHne akTMBHOIO pblHKA OCYLLECTBNSeTCs C y4YeTOM TOro, 4Tto
BO3MOXHOCTb MCMOSIb30BaHUA AAHHbIX MOCAeAHEero TOProBoro AHS Ha TOProBbIX
naowaakax He NMpUMeHsIeTCs B C/lydae, Korga HETOProBbin AeHb (MM OTCYTCTBUE
TOproB Ha (OHAOBOM pblIHKE) CBSi3aH C MNPUOCTAHOBKOM TOProB MO peLleHunto
BaHka Poccun, NpuOCTaHOBKOW TOProsB B Cllyvae AOCTMXEHUS YCTAHOBNEHHbIX
6upxenm  MNOporoBblX  3HAYEHUA  UAM  WUHBIMU  COBbITUAMM  (CornacHo

MOTUBMPOBAHHOMY  CYXAEHUIO  ynpaBAsiioWen  KOMMaHuKW),  CHOCO6HbIMU
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CYLWIECTBEHHO TMOBNUATbL HA W3MEHEHME CnpaBeasiMBoii CTOMMOCTM B TakoW
HETOProBbIli AeHb MO CPaBHEHUIO C MOCAeAHMM TOProBbiM AHeM. B cnyyae, ecnu
BO3HUKLIME O06CTOATENBCTBA MNPUBOASAT K  3aTpyAHEHU0 (HEBO3MOXHOCTM)
onpeaesieHnss CrnpaBeasIMBOM CTOMMOCTM aKTMBOB, YnpaBaswowas KOMMaHus
o6s13aHa MPUOCTAHOBUTb BblAayy, MoralieHne u 06MeH MHBECTULIMOHHbLIX MaeB
NaeBOro WHBECTUUMOHHOrO (¢oHAa Mo npuuMHaM, He 3aBUCALLMM  OT
ynpaensawowen KoMmnaHun, 6e30THOCUTENbHO TuMa MaeBoro WMHBECTULMOHHOIO
doHaa u HezaBUCMMO OT aKTUUECKOro MNpoBeAeHMs npoueayp Mo Bblaade,
noraweHuto U O06MeHYy WHBECTUUMOHHbIX MaeB B MOMEHT BO3HUMKHOBEHMUS

o06s3aHHOCTK No NMPUOCTAHOBJIEHUIO.

4. OnpeageneHne 6e3pMCcKOBOM CTaBKM.

B OTCyTCTBMM BO3MOXHOCTM onpeaeneHus akTyanbHblX 3HadeHun KB/
MocKoBCKOW 6MpPXK, B KayecTBe BPeMEHHOWN anibTepHaTUBbl 6€3pNUCKOBON CTaBKU
ANs  onpeaeneHus cnpaBennnBon CTOMMOCTM 0653aTenibCTB CO CPOKOM A0
noraweHns He 6onee 6 MecAueB MoOXeT ObITb WCMNONb30BaHa CTaBKa,
paccymTbiBaeMass METOAOM IMHEMHOW MHTEPNONSAUMM HA OCHOBE CTaBoK MosPrime
nmbo ROISfix Ha paTty onpeaeneHuss cnpaBeasiBon  CTOMMOCTWU,  ANS
06s3aTenbCTB CO CPOKOM noraweHmns Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
AaTy onpeaeneHus cnpaseanmeBon CTOMMOCTU. BblbOp CTaBKM B OTHOLWIEHUM
aKTuBa Ynpasnsawwas KoMnaHus odopMaseT MOTUBUPOBAHHBIM CYXAEHUEM W

npenocTtasnsieT ero B CneunannsmpoBaHHbIiM Aeno3uTapun.
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