Obpawaem 8HUMaHuUe, 4mo CMOUMOCMb UHBECMUUUOHHbIX 1aeg MoXXem
ygenu4queamsCsi U YMEHbWambCs, pe3yrbmambl UHBECMUPOBaAHUS 8
rnpowrsiomM He ornpeodensiom 00xo0bl 8 bydywem, eocydapcmeo He
eapaHmupyem O0X00HOCMb UHBECMUUUL 8 raeeble UHB8ECMUUUOHHbIE
POHObI.

[Mlpexx0e  uyem  npuobpecmu  UHBECMUUUOHHBIU  nad,  crnedyem
8HUMamesibHO  O3HaKkoMumbCs € fipasunamu  008epumMesIbHO20
yrnpaesieHus naesbiM UH8ECMUUUOHHBLIM OOHOOM.
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TEPMWUHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBON MHBECTUUMOHHbIM (OOHA, YKa3aHHbIKN B HacToswwmux MNMpasunax.
Ynpasnswowas KOMMaHuUsi - oOpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasJieHUIo WHBECTULMOHHbLIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwasa KoMnaHusa AEeNCTBYyeT Ha OCHOBAaHMWM nNpaBwui  AOBEPUTENIbLHOMO
ynpasneHusa NMANO.

MHBECTULMOHHbBIXW NauW - MMeHHas UeHHas OyMara, yaocToBepstowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MNP, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHUWe [EHEeXHOW KOMMEeHcauuu npu rnpekpawleHun Aorosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpepensieMble Ynpasnstowen KOMMaHWEN B CTaHAapTHbIX ¢dopmax, COOTBETCTBYHOLME
TWUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n U3MEHEHNSA U AOMOJIHEHUA B HUX MoANexaT perncrpaumn baHkom
Poccun.

CronMocTb 4ymncTbix aktuBoB (CHA) - BennmuumHa, onpenensieMas B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAJSEXALNX UCNOTHEHUIO 3@ CYeT

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenms CHA MNMUO.

Mpasuna onpepeneHusa CHA - nokanbHbIM aKT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBaKOLWMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MA®, nopspnok onpegeneHusas CTOMMOCTM  MMyWecCcTBa, NepefaHHoro B oruiaty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX Naes, onpeaesniaeTcsa C y4eTOM alifOpUTMOB OLEHKW, MPeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHYA.



MC®O - MexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoaAHbIM cTaHAapToM duHaHcoBon ot4yeTHoctn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon denepauymm oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopumn Poccuinckon degepaumm m O NPU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOPbIX MNpUKa3oB (OTAEbHbIX MOMIOXKEHUN MNpuUKa3oB) MuHUCTEpCTBa (HUHAHCOB
Poccuinckon depgepaunmm» ¢ ydetoM TpeboBaHuMM YkasaHus LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bknwouyasa uvHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnouax (To eCTb UeHa BbiXO4a), HEe3aBMCMMO OT TOro, SBASETCA N Takas LUeHa
HenocpeACTBEHHO HabnwaaeMom WM pacCcuyMTbiBaeTcsd C MCNOAb30BaHWEM ApYroro

MEeToZa OLEHKMW.

Habnopaemas wm pocrtynHaa 6upxkeBas mowaaka - Toproeas njowajka
POCCUINCKOM 1 (MNN) MHOCTPAHHOW BupXxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(PUHAHCOBbLIX NOCPEeAHWKOB. YKasaHHble OupxesBble NAOWAAKM MNpUBEAEHbI B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Onepaumu C akKTMBOM un 0653aTeNbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoAAWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hymucna aKTVIBHbIX) C HanbonbwnMm  ang

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeauTHbI PUCK - PUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCNeAcCTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, BKAKYaa HeonnaaTy

KOHTpAareHToMm OCHOBHOIO AoJira n/vinu NMPOLUEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3ynbTateé WU3IMEHEHUA OLIEHKU er,ElMTOCI'IOCOGHOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOrO areHTCTBa O CNOCO6HOCTU
PENTUHIYEMOro sinua UCMONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseanBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcrTea puHaHcoB Poccuimnckon degepaumnm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOAOXEHUN npukasoB) MuHuUcTepcTBa ¢UMHAHCOB PoCCUNCKOMN

depepaunn".

McxonHble paHHblie YpoBHA 1 - UEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMmble UCXOAHblE AaHHble B OTHOLIEHUMU

onpeaeneHHoro aktmea uUin obsa3zaTenbcTBa.

OnepauyMoHHas pebutTopckasi 3aA0J/HKEeHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlWasas B XoA4e HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNIEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOn K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/HKEHHOCTU. Takas
3a0/XKEHHOCTb 6yaeT peanum3oBaHa ynpasnsiiower KOMMNaHuMen B MOSHOM obbeme B

CPOKW, YKNaAblBalOWMECS B HOPMasbHYH PbIHOYHYK (MNN BHYTPEHHIOKW) MNPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3a[0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpoKOB B Hacrtoswmux [lpaBunax onpegenenHnsa CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHMUSA KPEeAUTHbIX PUCKOB M MpPoOYMX O6CTOATENbCTBAX, KOTOPble BAUSKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAEeHna  AONyCTMMO B  CiAy4vasX, YCTaAHOBJIEHHbIX HacToswuMmn  lMpaBunamu

onpepeneHna CHA.
OBLUME NMOJIOXXEHUA

Hactoawmne W3meHeHns N210 B [lpaBuna onpegeneHuna CYA 3akpbiTOro naesoro

MHBECTULIMOHHOIO _oHaa Heasmxumoctn «AHTEW CEBEP» (pmanee - TU®) noa

ynpaBneHmem O6u1ecTBa C OrpaHMYEHHON OTBETCTBEHHOCTbIO «YNpaBaaowas KoMnaHus

«OJIMA-ONHAHC>» (panee - Ynpasnswwas KoMnaHusa) paspaboTaHbl B COOTBETCTBUM C

®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax" N° 156-03 ot 29 Hoabpsa 2001
roga (nanee - ®egepancHbI 3aKoH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkazaHneMm UeHTpanbHoro BaHka Poccunckon ®epepauum ot 25 asrycta 2015 roga
Ne 3758-Y (manee - VYkasaHue N? 3758-Y), U nNpuUHATbBIMM B COOTBETCTBUWM C HUMU

HOPMATUBHbIMU aKTaMW.

Hactoawmne W3meHeHuna N°10 B [lpaBuna onpegeneHna CHA  npuMeHSAIOTCA

Cc 31 aHBapsa 2023 roaa.

N3meHeHnss n pononHeHuss B HacTtoswwume [lpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTU BHECEeHUs U3MEeHEeHUNn U aonosiHeHun B lMpaBuna onpegeneHna CHA Kk
HUM npuiaraeTcs MOsSICHEHME MNPUYUH BHECEHUS TaKMX MU3MEHEHUN U [OOMOSIHEHUA U
yKa3blBaeTCcs JaTa Hayvana rMpuUMEeHEeHUs WU3MEHEeHWW W [OMOSIHEHWA B HacToswMme

MpaBuna onpeaeneHusa CHA.
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MNpasuna onpeaenenns CYA (M3MeHeHWs W  [ONOSHEHWUS, BHOCMMble B [lpaBwuna
onpegeneHna CHA) noanexaTt pacKpbiTUO Ha canTe ynpasnstoowen komnaHumu MAO B

MHMOPMALUNOHHO-TEIEKOMMYHUKALUMOHHON ceTU «NHTEpHEeT»:

- HE Nno3aHee NATU pa6oqu AHen 0o aaTbl Hayana npuMmeHeHus pasun onpeneneHuns

CYHA, c BHECEHHbIMU U3MEHEHMUSIMUN U AOMONTHEHUSIMMU.

MpaBuna onpeaeneHns CYA (1 Bce M3MEHEHUA N AOMNOSHEHUS K HUM 33 TPWU NOCAeaHUX
KaneHAapHbIX roAa) AOMKHbI 6bITb AOCTYMNHbI B TeYEHME Tpex NOoCNeAHUX KaseHAapHbIX

NeT Ha canTe ynpasasoLwen KoMNaHuu.
NOPAAOK OMNPEAENEHUSA CYA U CPEAHEFrOAOBON CYA NMN®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCH
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYK JdaTy B [AOCTYMNHbIX ANngd
ynpasnsooLwen KoMnaHMm UCTOYHNKaX, BHE 3aBMCMMOCTN OT YacoBOro nosca.

CYA onpepensetcs He no3gHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHMUIO Ha
KOTOpbIM ocywectBnseTcsa onpegenenHmne CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua Mmexay

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

e B C/Nly4yae NpuMoOCTaHOB/IEHUS Bbl4auu, NOralweHnss MHBECTULMOHHbIX MaeB — Ha
AaTy BO30O6HOBAEHMS X Bblaa4yn, NoraweHms;

e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWS OCHOBAHWUS €ro
npekpaweHus;

e nocne 3asepweHus (okoH4yaHusa) dopmupoBaHma CHA TINO onpepensetcs B
nopsiake:

- eXeMeCsiYHO Ha nocneaHumi pabouynin AeHb KaneHaapHoro mecsiua Ao
KaneHgapHOro mecsua, npeawecrsyowero Mecsauy, B kotopoM MNMU® nckniodeH
n3 peecrtpa NMNNo;

- Ha nocnegHun pabounin AeHb CpoKa NMpuema 3asBOK Ha npuobpeTeHue
WHBECTULMOHHbLIX  Maes., BblAAaBaeMbIX  MpuM  AOCPOYHOM noraweHunm
WHBECTULMOHHbIX Naes;

- Ha nocneaHnin pabouymin aeHb CpokKa npuveMa 3asiBOK Ha npuobpeTeHune

AONONHUTENBbHBLIX NHBECTULIMOHHbIX MNMaeEB,



- Ha paTy COoCTaBNeHWUs CNuCKa BrajesbleB WHBECTULUMOHHbIX MNaesB B
clyyae 4aCTM4YHOro noraweHuMs WHBECTULUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHM BnagenbueB MHBECTULMOHHBLIX NaeB 06 nx noraweHuun.

CpeaHerogosas CHA MNMN® (pnanee - CI'CHA) Ha ntoboi aeHb onpeaenseTca B nopsake:

- Kak oTHoweHue cyMMmbl CHA Ha Kaxablh pabouynit eHb KaneHAapHoro roga
(ecnn Ha paboumin peHb KaneHgapHoro roga CYA He onpegensnacb - Ha nocnegHwuin
AEHb ee onpeaeneHus, npeawecTByOWM TakoMy AHKO) C Hadana roga (c Aatol
3aBepweHnsa (okoH4yaHus) dopmupoBaHma MU po patel pacdeta CICHA K uywucny

pabounx AHen 3a 3TOT nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpegensercas CHA TNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux lpasuniax
onpeaeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHYA WO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMPpMMEeHeHMneM rpasusl MaTeMaTU4YeCKoro oKpyrieHus B BasntoTe onpegeneHms CHYA B

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

nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, MNEPEAAHHOIO
B ONNIATY MHBECTULIMOHHbIX NAEB NMNno

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMU aKTaMy,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaty MHBECTUUMOHHbIX naes NMN®, He MmoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
TAakOro wuMywecrtsa B OMJlaTy WHBECTUUMOHHbLIX T[aeB, 3a WCK/KYEHUEM Clly4daes
onpeaesieHNs CTOMMOCTM MMyLLlecTBa, NepefaHHOro B OnaaTy WMHBECTULMOHHLIX MaeB
MN®, Ha OCHOBaHMKM OT4YETa oueHLWKnKa.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onnaty UHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OT4YeTa OuUeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepefaynm Takoro MMyllectsa B OMnMaTy MHBECTULIMOHHbIX
naes MNO.



CTOMMOCTb WMMYLUECTBA, MepefaHHOro B OMJaTy WHBECTUUMOHHbIX naee [N,
onpenensieTcs no COoCTOsAHMIO Ha 23:59:59 Ha gaTy nepefayyM uMmywectsa B onnaty

MHBECTULUMNOHHbIX naes [MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMatoTca K pacdety CHA B cnyyae uX NpU3HaHUA B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B AeUCTBME Ha Tepputopum Poccmmnckoun
denepaunn.

Kputepun npusHaHusa (NpekpaweHus npusHaHusg) aktuBoB (06sA3aTenbCTB) B COCTaBe
akTneoB (o6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATE/IbCTB

AkTMBbl U obsa3atenbctea [MM® oueHuBawTCA NO CNpaBeaaMBOM CTOMMOCTM B
cootBeTcTBuu ¢ MCOO.

CTOMMOCTb aKTMBOB, B TOM 4uciie onpeaesieHHass Ha OCHOBAHWWM OT4YeTa OueHLlMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpebosaHuaMm PDepepanbHOro 3akoHa oT 29 wuons
1998 roma N? 135-®3 «0O6 oueHo4yHOM JeAaTenbHOCTUM B Poccuinckon Odepepaumn»,
onpepensietca 6e3 y4yeTa HaNMoOroB, KOTOpble YMNJayMBalOTCA B COOTBETCTBUM C
3aKoHoA4aTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpeaenstbCs Ha OCHOBaHMM OT4yeTa OUEHLMKa, eCnn Takou
OTYeT COCTaBJ/IEH OUEHLMKOM, B OTHOLIEHWN KOTOPOro CO CTOPOHbl CaMOperynupyembiX
OpraHu3aumm OLEHLMKOB He MPUMEHSNINUCbL B TedyeHue ABYX JsieT B KOoJm4yecTse ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble denepasbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperysimpyeMbiX OpraHuv3aumMin OUEeHLMKOB, M CTax
OCYLLEeCTB/EHNS OLEHOYHOW AeATeNbHOCTUM KOTOPOro COCTaB/SIET He MeHee Tpex eT, a
TaK Xe MMewWwmM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnpasBaeHWUIo
OLLeHOYHON AesATeNbHOCTM!.

B cnyyae onpeneneHns CTOMMOCTM aKTMBA Ha OCHOBaHMKM OTYeTa OLUEHLMKA AaTa OLEHKM

CTOMMOCTU A0J1)KHA 6bITb He paHee wectn MecaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
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onpegenserca CYA. [llpn 3TOM CTOMMOCTb aKTMBa onpeaensieTtcd Ha OCHOBAHUU
JIOCTYMHOIro Ha MOMeHT onpeaeneHns CHYA oTuyeTa oueHLMKa C AAaTol oueHKn Haubonee
61M3KOM K fAaTe onpeaeneHns CTOMMOCTM aKTMBA, COCTaB/IEHHONO C CO6/t0AEHMEM
Tpe60oBaHMn HOPMATMBHbIX NMPABOBbLIX aKTOB.

MeToAnKKN onpeaeneHns cnpaseasMBoil CTOMMOCTM KOHKPETHbIX aKTUBOB 1 0693aTeNbCTB
npeacTaBfieHbl B COOTBETCTBYIOLIMX MPUIOXEHUAX HacToAwmux [MpaBun onpeaeneHus
CYA.

NOPAAOK KOHBEPTALMUW CTOMMOCTEW, BbIPAXXEHHbIX B OAHOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtouMocTb aKkTMBoB W 06£a3aTenbCTB, BblpaXXeHHass B  WHOCTPaHHOM  BaskoTe,
npuHuUMaeTca B pacder CHA B Baniote onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
4Y MUO, pencrteyrowmMn Ha aaty onpegenenms CHA, no kKypcy UeHTpanbHoro baHka
Poccuinckon ®enepaunm Ha gaTy onpefeneHus ux cnpaBeasimBon CTOMMOCTMW.

B cnyyae ecnn LeHTpanbHbiM BaHkoM Poccuickon ®epepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaskOTbl, B KOTOPOM BbIpa)XXeHa CTOMMOCTb aKTUMBOB (06sA3aTenbCTB), K
Bantote onpeaeneHna CHA B cootBeTcTBuMKM C lMpasunamn Y MNO, aencTeByOWMMKN Ha
naty onpegeneHna CHYA, TO MUCMNONb3YeTCA COOTHOLWEHME Mexay KYpCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CHYHA B cootBeTctBMM C [pasunamu AY TMNO,
AEeNCTBYOWKMMIN Ha aaTy onpegeneHns CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUIO K amepukaHckomy ponnapy (USD), yctaHoBneHHoro Intercontinental
Exchange (ICE) (KpocC-KypC WHOCTpPaHHOM  BanTbl, OMNpeAesieHHON  4epe3

amepukaHckui gonnap (USD)).

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXAEHUA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINMATy BO3HArpa)KAeHusa yrnpasnsaoLlleli KOMNaHuM, CneunanmsnpoBaHHoOMY
[lEeNo3MTaputo, ayanTOpCKOM opraHmMsaumn, oueHwmky MU® mn nuuy, ocyLecTBASIOWEMY

BeZleHne peecTpa BnajenbleB MHBECTULMOHHbLIX naes NMN® (panee — pe3epsB Ha BbInNaaTy



BO3HarpaxzaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npenycMOTpPEHHOro cooTBeTCcTBYWMM nuuam [pasunamu Y MA®, v BKAK4aeTca B
coctas obs3atennctB MNMN® npu onpeaeneHunn CHA.

Pe3zepB Ha BbINJaTy BO3HarpaxAaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HEe HOPMUPYETCA U He BKIOYaeTcs B cocTtaB obsi3aTtenncts MNO.

NHble pe3epBbl He HGOPMUPYIOTCA M HE BKKOYAKTCSA B cocTaB obsa3aTtenbcts MUNO.
MopssiAOK NpU3HaHUSA, TnMpeKpaweHns MNpu3HaHUa U onpejeneHnss cnpaBensnBown
CTOMMOCTU BO3HarpaxaeHUn u pacxonoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

yKasaH B [1punoxeHuu 8.

norPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUMNATINBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneumnanmsnpoBaHHbIn geno3umTapun 1 Ynpasnswowas KoMnaHusa [MUO  BbISCHSAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaesibHOro cpoka
npenocTaBNeHnUs OTUYETHOCTU, dakT obHapyXeHns pacxoxaeHun dukcnmpyeTca B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacxoXaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmeM MNMpoToKona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe
pacxoxaeHuna baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaekn o CHA MNMN® Cneumann3npoBaHHbIM Aeno3nTapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasx BbisBneHus owmnbkm B pacyete CHYA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIO nas, npuMBOASALLEA K OTK/OHEHMIO WCNOSIb30BAaHHOM B pacyeTe
CTOMMOCTU akTmBa (ob6si3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHoM CHA, n/vmnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cny4yasx BblsBNeHUs dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpalleHms

NMPpU3HaHUA aKTuBa (069|3aTEJ'IbCTBa) BHE 3aBNCMMOCTU OT CTOMMOCTU TaAKOro akKTuBa
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(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MNMNO ans ocywectBneHnsa nepecdeta CHA BHocATCca agatamu, B
KOTOpbIX 6blIN AOMNYyLLEHbl OTKIOHEHUS CnpaBeasinBoOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMMNaHuMa OCYyLWecCcTBNAsSeT Bo3MeleHue yulepba
B/lagenbuaM WHBECTUUMOHHbLIX MaeB B cooTBeTcTtBun C [lpasunamu AY TND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®epepaumm B Cpok He 6onee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HavyeHun CHA, B KOTOpbIX
6blNN  BbISIB/IEHbI OTK/JOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/HKEHHOCTM Ynpasnsiowen
KoMnaHum B ydete MNMNO.

Ecnn BbiiBNEHHOE OTK/IOHEeHWE WCMNOo/b30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppektHon CHA, Ynpasnstouwas
KoMnaHusa u CneumanusuMpoBaHHbLIA Aeno3MTapuin  onpenenstT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMAM B 4acTW, MCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obsa3atenbctsa), m CHA, coctaBnawwmm MeHee 0,1%
kKoppekTHon CYA, wn B cny4ae oOTCcyTCTBMA npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoamMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsiB/IeHUS
OTKJNIOHEHUS). YnpaBnsawowas KoMnaHma n CneunannsnpoBaHHbIM geno3mTtapuin ob6a3aHbl

NPUHSATb Mepbl ANS NPeaoTBpaLLEHNS NOBTOPEHUS BbISIBIEHHOW CUTyaLUN.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHNBAIOTCS CNeayoLne akTUBbI:

OnucaHne

LleHHble 6ymMarn, no KOTOpPbIM B COOTBETCTBMM C HacToswmumm [paBunamu
onpegeneHns CHA oTCYTCTBYHOT UHble CNOCOobbl OLEHKU

HeaBuXnmoe MMyLLECTBO

MMyLLeCTBEHHbIE npaBa U3 A0roBOPOB y4acTuUd B A0J1IEBOM CTPOUTENbLCTBE

MNpaBa apeHdbl HeABMXMMOIo UMYLLECTBA

[ebutopckasi 3aflONIKEHHOCTb, B C/lyd4ae HanmMuusa Mpu3HakoB o6ecueHeHus U
HEBO3MOXHOCTU MPUMEHEHUA WHbIX METOAOB OMNpefesieHns  CrnpaBeanBoin
CTOMMOCTU

12



NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXAEHUA U ETO UCNOJIb3OBAHWE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHmsauunm, oueHwuky MNO (tonbko ansa UMUO/3MND), n nnuuy, oCywecTBNAKOWEMY
BeJeHue peecTpa BnagenoueB MHBECTULMOHHbIX naeB NMU® (ganee — peseps Ha BbiNaTy
NpOYNX BO3HArpaxaeHun).

Pezeps Ha BbiNAaTy BO3HarpaxXaeHWmM HaA4YUCASeTCa WU oTpaXaeTcad B CcocTaBse
obsazatenbcTs NMNO® B TeyeHMe OTYETHOrO roga: C AaTbl Havana KaneHgapHoro roga wunu
no:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MPU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn kpeagutopoB [MN® wnnm [paTbl OKOHYaAHMSA peanu3aumm  BCero
mmywectesa MUO.

Pe3zepB Ha BbINAaTy BO3HarpaxaeHwnm Hauucnserca cornacHo [pasunam AY MNO
HapacTalowWwmMM WUTOrOM W OTpaxaeTca B cocTtaBe obsas3atenbcte [MU® Ha paty
onpegeneHna CHA B TeueHne OTYETHOrO roaa:

- KaXkAabll nocneaHmn pabounin AeHb KaneHaapHoOro Mecsaua;

- Ha AaTy BO3HUKHOBEHUS OCHOBaHWS ANns npekpaweHus NMNO (BKIIUYNTENBbHO);

- Ha Kaxayr agaty onpegenedmns CHA MNMNO.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsilowen KOMNaHWM U pe3epB Ha BbinjaTy
NPOYMX BO3HarpaxaeHumn, B cny4vyae, eCiv pasMep Takmx BO3HarpaxaeHumn onpeaensercs
ncxoas ns CrCYA, paccumTtbiBalOTCS OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneaylowem

nopsiake:

d-1 N
(C%é’“c“+ZCUAt) Z(ann) .
_ t=1

S. * n-1 -V¥'s,,
! D T =i

roe:
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k - nopsaaKoBbIi HOMEp KaXAoro HauyucieHus pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyluero) HauyncneHuns pesepesa;

S,- CyMMa Kakgoro MpOM3BEAEHHONO B TEKYLUEM OTYETHOM oAy HauMCIeHUs
pesepBa;

S,- cyMMa ouyepeaHoOro (TeKyLlero) HauMcieH sl pesepBa B TEKYLLEM OTYETHOM roAy;

D - KO/IMYECTBO pabounx AHEN B TEKYLLEM Ka/IEHAAPHOM roay;

T.- konuMyectBO pabounx AHE nepuoaa, OMpPeAeneHHOro C Hayana TeKyLero

OTYETHOro roaa Ao (BK/ItoYast) AaTbl HAUMCIIEHMS pe3epBa S, ;

t - nopsakoBbIN HOMep paboyero AHs, NpUHaAsexawero nepuoay, 3a KOTopbli

onpegeneHo T, npuHUMaloWmMii 3HadyeHns oT 1 go d. t=d - nopsaKoBbI HOMep

paboyero AHs HaUMCIEHUs pe3epBa 3 ;

CY4, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, KaXxaoro pabouyero aHs t,
3a ucknodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHon CHA 3a npeawecTByOWMA AHO t paboumin AeHb OTYETHOMO
roga.

CYAp - pacyeTHas (npomexyTodHas) BenuumHa CHA Ha pgaty d, B KOTOpOW

HAUYNCNSIETCA pe3epB S;, onpeaeneHHasl C TOYHOCTbIO 10 2-X 3HAKOB MOC/IE 3arnsTol

no dopmyne:
N N
Z (xyK"Tﬂ ) Z (xnpnTn )
n=1 n=1
i—1 d-1 ( T + T )
(Axmuewvr, — Kmy +Zsk)_(ZCth* i ; ).
CHAY*" = k=1 t=1 D ;
N N
Z (x,VK”Tn ) Z ('xﬂpnTn )
n=1 4 =L
D
AKleGbld - pacyeTHas BE€JIMYNHA dKTUBOB, BK/TKOYasA ,El,eGVITOpCKy}O

3a40/DKEHHOCTb  Ha gaTy d. [debuTopckyk 3aA0/KEHHOCTb Ha aaty d
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HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNAaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NMANO BosHarpaxaeHui, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOW BeNWYMHbI aKTMBOB Ha JaTy d

YBENYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHuin B aaty d.

Km, - BennunHa KpeauTOpCKOM 3aA0/HKEeHHOCTH 6e3 yuyeTa HauuC/eHHbIX

BO3HarpaxaeHum Ha paty d, BK/Yas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHusa Ha gaty d-1, raoe d-1 —npeglwecrtsyownn pabouynin geHo gate
d.

i-1
S, - obwasa cyMMa pe3epBOB Ha BbIMaTy BO3HArpaxaeHWUsl, HaYUC/IEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpoUeEHTHadA CTaBKa, COOTBETCTBYOLLIAA .

Xyx, = Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHum otHocutenbHo CICYA,

YyCTaHOBNEHHbIN npaBunamm Y TIAO® (B ponax B npeaenax YCTAHOBEHHOMO

Mpasunamu AY MN® numuta), AENCTBYIOWMIA B TedeHwe nepwoga 1 ;

ann - COBOKYMHbIN pa3Mep BO3HArpa)aeHui cneumannsMpoBaHHOMY AEMO3UTapUIO,

ayauUTOPCKOM opraHmsaumu, oueHwmky MNMNUO n nuuy, ocywlectensiioeMy BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [IN®, oTHocuTtenbHO CICHA,
yCTaHoBNeHHbIN npasunamu Y MNMNO (B gonsx), AEUCTBYIOWMKA B TeUYEHWE nepuoaa
T;;

N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - Ka)xaas NpoLeHTHas CTaBKka, AeMCTBOBaBLLAs B TeueHue nepwoga 7' ;

T, - KonMyecTBO paboumx [Hei nepuvoda, B KOTOPOM AEWCTBOBana CTaBka X,

N
npuHaanexatee nepuony 7, ,roe T, = ZTn .

n=1
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> T Z(xw :

In=1(XnTn) ). n=t
3HayeHus T ( T )

i | i .

(n:l n=1 )
1+ T T

i X yin ) i(xnpnn \I
I
I

He OKpyrnsTCcs.
S, CYAL™" "
OKpyrneHve npu pacyeTte n NpPOM3BOAMUTCSH Ha KaXaoM AeNcTBuM A0 2-X

3HaKOB Moc/e 3anaTon.

B cnyuyae ecnu lpasunamu 1Y NMN® pasmep BO3HarpaxaeHuda onpenesiéH Kak nonsa ot
cpeaHerogosorr CHYA npu  yCTaHOBNEHHOM JinMuTe  (MaKCUMMasbHOW  BeNYUHE
BO3HarpaxzaeHusl), pe3epB Ha BbiNaTy TaKoro BO3HArpaxaeHus Hauyucnsercs B

npeanenax ycraHoBAeHHOro JIMMnUTaA.

Pazmep cdopMMpOBaAHHOro pe3epBa Ha BbINJATy BO3HaArpaAeHuUs YMeHbLIAeTCa Ha
CYMMbl Ha4YUC/IEHHOr0 B TeYeHuMe OTYETHOro roga BO3HarpaxAaeHus yrnpasnastowen
KOMMNaHUW,  cneunanusMpoBaHHOMY  Aerno3uTapuio, ayaAUTOPCKOM  opraHu3auum,
oueHwwuky MNO M  nuugy, ocyllecTBndloweMy BeAeHWe peecTpa BajesbleB

MHBECTULUMNOHHbIX naes MNO.

MpeBbileHne pe3epBa MNpPU HaYUCIEHUM BO3HarpaxKaeHus ynpaBastoen KOMMaHuu,
BO3HarpaxaeHuss cneuumannsnpoBaHHOMY Aen0o3uUTapuio, ayAUTOPCKOW OpraHm3auumu,
oueHwwuky T[MMN® wn numugy, ocCywecTBNdAWEMY BeAeHWe peecTpa Bagenbues
WHBECTULUMOHHLIX rnaeB [MND, B TeyeHMe KaneHAApHOro rogza He [onycKaeTcs.
HauuncneHne Bo3Harpa)kaeHus ynpasnsitoWen KoOMNaHUM Ha NOCNeAHIo OTYETHYH AaTy
KaneHgapHoro roga B pasMmepe, cooTeBeTcTByloweMm [lpasunam AY TNO, npwu

HeAOoCTaTOYHOCTU pe3epBa A0OMNYCKAeTCs 3a cyeT npoymnx pacxonos MNMNO.

He wncnonb3oBaHHbIN B TeyeHMe OTYEeTHOro roaa pe3epB Ha BblNaTty BO3HArpaXxXaeHwusd
noaneXmT BOCCTAHOBJIEHMIO MO OKOHYAHUIKO OTYETHOro roga, HO He no3aHee nepBoro
pa6oqero AHA roga, cneayruwero 3a OTY4ETHbIM, U NPU3HAETCA B COCTaBE NMpPoYyYnNX AO0XO0A0B.
YKazaHHOe BOCCTaHOBJ/IEHME OTpa)xaeTca npu nepBoM onpeneneHun CHA B roaoy

cneaywoumnMm 3a OTY4ETHLIM TO40M.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM /71 LEHHbIX 6yMar, [AONyWeEeHHbIX K TopraMm Ha POCCUWCKON WM WMHOCTpaHHoM 6upxe (3a
NCK/TIOYEHMEM 06MrauuMm BHELWHUX o06nuraumMoHHbIX 3aMoB Poccuiickolt depepauun; AOMArOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (PUHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnoaaemas 6upxeBas n/owazaka B C/yYae OAHOBPEMEHHOro cobntoaeHus

HUXENepeUYnCcneHHbIX YCOoBUI®:

e LUeHHaa O6ymara pgonyweHa K TopraMm Ha pPOCCUUCKOM WM UMHOCTpaHHOW 6Oupxe, npuBefeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBoM CTOMMOCTM (B Cllyyae, ecnum Ha BceX
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYITCAa [AaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByouwero
HEeTOproBomy);

e KONMMYeCTBO cAenok 3a nocnegHue 10 ([JecATb) TOProBbiX AHEN B peXWUMe OCHOBHbIX TOProB C pacyetamu B
pybnax u B MHoCcTpaHHoW BantoTe — 10 (decaTtb) n 6onee;

e COBOKYMHbI 06beM cAenok C pacyetamm B pybnsax m B MHOCTpaHHOW BanioTe 3a nocnegHue 10 ToproebiX
AHen npesbicua 500 000 (MaTbcoT ThicAY) pybnen (MM COOTBETCTBYHOWMN pybneBbii 3KBUBANEHT N0 Kypcy
BaHka Poccuu Ha paTy onpeneneHus akTUBHOIMO pblHKa, ecnu obbeM caenok onpeaeneH B MHOCTPaHHOM

BantTe).

!B cnyuae, ecnu obnauraumy BHELWHWX OBAWUraLMOHHBLIX 3aiiMOB P®, [0OMAroBble LEHHble 6yMarM WMHOCTPaHHbIX [OCYAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccumnckon bupxke, TO cnpaBeanmeas CTOMMOCTb LeEeHHbIX 6ymar onpepensercs Ha YpoBHe 1 Tak Xe, Kak onpenenseTcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepesnenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

MockoBckas 6Mp>|<a, ecnn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn Mockosckass 6upxxa He $SBASETCA aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
nJjowanka 13 4ymcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpegeneH Hambonbwumn obwmin obbem caenok no
KONMYeCcTBY UeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEW, BKAO4Yas aarty
onpepeneHuna CHA.

Mpn oTcyTcTBUM UWHGOpMauum 06 obbeMe caenok Mo KOMMYECTBY UeHHbIX 6ymar ucnonb3yetcs
nHdopmaumsa o6 obbeme caenok B AEeHEeXHOM BbipaXeHuu. [lpu paBeHcTBe obbeMa caenok Ha
pa3fiNyHbIX TOProBbIX MMOWAaAKaX OCHOBHbLIM PbIHKOM CUYMTaeTcs Toprosas niaowajka ¢ HanbonblwuMm
KONIMYECTBOM CAESOK 3a AaHHbIN nepuoa.

Ana o6nurauni BHEWHUX
06/IMraMoHHbIX 3aiMOB
Poccuiickoi ®eagepauum,

BHebuprkeBO pbIHOK.

B cnyuyae, ecnn ueHHble 6yMaryM AonyleHbl K TOpraM TOMbKO Ha pOCCUMICKOM 6upiKe, TO Mopsaok
NpU3HaHUA pblHKA OCHOBHbIM ByZeT TakuUM Xe, KakK AJ1s1 POCCUACKMX LEHHbIX ByMar.

B cnyyae, ecnu ykasaHHble UeHHble 6ymarnm ponyuweHbl K TOpraM Ha POCCUNCKON 6upxe wu/wmnu
MHOCTpaHHOM 6upxe, KOTOpas nNpu3HaHa aKTUBHOW B COOTBETCTBMM C HacToswmmu [lpaBunaMmm
onpeaeneHna CYA, B TO BpeMsi, KakK OTCYTCTBYIT AaHHble BHeOGMPXKEBOro pblHKa, TO MNOpPSAOK
NpU3HaHUSA pblHKA OCHOBHbLIM ByAET TakUM Xe, KakK A/ MHOCTPaHHbIX LEHHbIX bymar:

- WHOCTpaHHas unuM poccuickas 6upxa M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaesneH
Hanbonbwnm obwmnn obbeM cAenok Mo KoMYeCcTBY UeHHbIX bymar 3a npegbiaywme 30 (Tpuauartb
TOProBbiX) AHEN, BKAIOUYas aaty onpepaeneHusa CHA.

- Mpwn otcyTcTBMM uMHPopMauum o6 obbeme caenok Mo KOAMYECTBY UeHHbIX 6yMmar ucnosb3yercs
MHpopMaunsa o6 obbemMe coenok B AEHEXHOM BblpaxXeHun. [pu 3TOM BenuMuuHbl 0bbeMa CAenok B
BaNtoTe KOTUPOBKW nepeBoastcs B pybnn no kypcy baHka Poccum Ha paTty onpegenenHms CHA. Mpwu
paBeHCTBe 06beMa CAENOK Ha pas/iMyHbIX TOProBbiX MOWAAKAaX OCHOBHbIM pPbIHKOM CYMUTAETCS
TOproeas njaowagka ¢ HambonbWKMM KOTMYECTBOM CAENIOK 33 AaHHbIN Nepunoa.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX€& MoAeJIn OLUEHKN, MO KOTOPbIM onpeneneH QHAJIOrMYHbIA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6Mp>keBoi pbIHOK (1-# ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawu
POCCUIACKMX NaeBbIX
MHBECTULMOHHbIX (hOHA0B)

Ona onpepeneHuss cnpaBedsiMBo CTOMMOCTM, WMCMNOMb3YIOTCA LEeHbl OCHOBHOMO pblHKA 3a MOCNEeAHUM
TOProBbln AeHb (M3 4uCa aKTUBHbIX POCCUNCKUX 6uMpx), BbiIGpaHHble B CNeAyloWeM nopsiake
(ybblBaHMA npuopuTeTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUNCKON OBMpXK Ha aaTy
onpeaeneHna CHA npu ycnosmn NoATBEPXKAEHNS €e KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHunss CYA, npusHaeTcs KOPPEKTHOW, ec/n oHa
HaxoAuTCs B WHTepBasie Mexay MUHMManbHOW M MakKCMManbHOM LeHaMu CAENOK Ha 3Ty Xe aaty
3TOM Xe 6upxu, BKIOYaa rpaHULbl MHTepBana;

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CeCCUM POCCUMNCKOM 6bupxkmn Ha [paTy
onpegeneHns CHA npu ycnosmu, 4TO AaHHas LeHa HaxoAUTCS B npegenax crnpega no Crnpocy u
npeanoXXeHo Ha yKasaHHy gaTy, BK/a4as rpaHuubl cnpeaa;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOMN BUPXKM Ha AaTy onpeaeneHuns
CYHA npu ycnosum rnoaTBEPXKAEHNS €€ KOPPEKTHOCTU;

LleHa 3aKpbITUS NpU3HaeTCa KOPPEKTHOM, eCNn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB HE paBEeH HYJ/I0 U Takas UeHa 3aKpbITUS He paBHa HYyJto.

CnpaBeanuBass CTOMMOCTb [AONIrOBOM LeEeHHOM OyMarn onpegensercs C  Yy4eToM HaKOMJIeHHOro
KYNOHHOIo foxoda Ha aaTy onpegeneHmns CHA.

B cnyyae, ecnn ueHHas 6yMara gonyuweHa K TopraMm B OCHOBHOM peXuMe C pacdeTaMn B DY6J'IF|X n
MHOCTpPaAHHbIX BankTax, Ana onpegeneHud cnpaBe,anBoM CTOMMOCTM TMNPUMEHAETCA LUEHa, nNpu
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yCNoBWW NOATBEPXAEHNS e KOPPEKTHOCTU, B nopsake ybbiBaHUS npuopuTeTa:

a) uUeHa, onpegesieHHas B pOCCUICKMX pybnsx;
b) ueHa, onpegeneHHas B MIHOCTPaAHHOW BaskoTe.

Ecnhv Ha paTty onpegenenHns CYA OTCyTCTBYHOT LUEHbl OCHOBHOMO pblHKA, ANs onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LieHHOM ByMarn NpuMeHSIoTCS MOAENIN OLLEHKU CTOMMOCTWU LieHHbIX bymar 2-
ro YpOBHS, 3@ WCKJ/IIOYEHMEM Crly4yasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHO HEeTOpProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaTy onpegenexHmsa CHA gonyCTMMO MCMOJSb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM 6Upxu.

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA BHE6UPIKeBOMU PbIHOK WM ANns
KOTOPbIX MMETCS HabntogaeMble AaHHble B OTCYTCTBUM LEeH 1-ro ypoBHs (2-i ypOBEHbD)

LleHHble 6yMmarmn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuiickue (3a
WUCKOUYEHNEM
MHBECTULIMOHHbIX NaesB
POCCUIACKMX NaeBbIX
MHBECTULMNOHHbIX (HOHAO0B)
AoneBble HeHHble 6yMmaru

CnpaBennuBasi CTOMMOCTb AOJIEBbIX LLleHHbIX 6yMar, obpalaowmxcsa Ha pOCCUMCKNX U MHOCTPAHHbIX
doHAO0BLIX Oupxax, onpeaensieTcs B COOTBETCTBMM C MOAENbI OUEHKW, OCHOBaHHOW Ha
KOpPPEKTUPOBKE NCTopnyeckon ueHbl (Mogens CAPM).

[JaHHasa KOppeKkTUpOBKa MPUMEHSETCA B Cny4yae OTCYTCTBMA HabnogaeMon ueHbl B TedyeHue He 6onee
pecatn pabounx gHen (ganee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

Ons uenen oueHKM cnpaBeasMBON CTOMMOCTM WMCMNOMNb3YEeTCs CpaBHEHME AMHAMUKWU LOXOAHOCTWU 3a
onpeaeneHHbll MPOMEXYTOK BpEeMEeHW aHann3mpyemoro (GWHaHCOBOrO MHCTPyMeHTa C AMHAMWKOM
PbIHOYHbIX WHAWMKATOpPOB. B KayecTBe pPbIHOYHOrO MHAMKaTOopa (6eHuyMapka) akKuuil pPOCCUNCKUX
3MUTEHTOB UCMOMb3yeTca nHaekc Mockosckorn bupxu (IMOEX).

B kadecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapka) akumh MHOCTPaHHbIX 3MUTEHTOB U AEeno3uTapHbIX
pacnncok, TOPryeMblX Ha WHOCTpPaHHbIX 6upxax, wucnonb3lyerca WHAEKC OMpXKW, Ha KOTOpPOW
onpepeneHa cnpasegfiMBas LeHa ypoBHS 1 wunepapxum crnpaBenvMBoi CTOMMOCTM LaHHOW LEHHON
6yMarn Ha aaTy, NpeAlecTBYIOLWY0 AaTe BO3HUKHOBEHWS OCHOBaHWUI Ang npuMmeHeHnsa mogenu CAPM.

dopMyna pacyeTa cnpaBeAsiIMBoOiA CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
roe:
P, — cnpaBea/iMBasl CTOMMOCTb OAHOM LEHHOM 6yMarn Ha gaTy onpeneneHuns cnpaBeaMBOn CTOMMOCTHU;
P, — nocnegHss onpegeneHHas cnpasenjimBas CTOMMOCTb LeHHon 6ymarn;
E(R) — oxxnaaemast 4OXOAHOCTb LeHHOoM 6ymarn;
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O06nMraumMm poccMmckmnx
3MUTEHTOB (3a
UCKJIlOUMeHneM obnuraummn
BHeLWHero
o6nuraymMoHHoOro sanmMa)
O6nurauum,
HOMWHUPOBAHHbIE B
pyb6nsax

dopMyna pacyeTa oxuaaeMmoin goxoaHocTtu moaenn CAPM:
E(R) = Rt + B (Rm — Rp),
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NMpUBEAEHHAs K KONUYeCTBY KajeHAapHbIX
AHen Mexay AaTtaMu ee pacyeTa:
R’f = (R¢/365) x (T, — Tp),

roe:

R; - 6e3pnckoBas CTaBka AOXOAHOCTM Ha AaTy onpefesieHns cnpaBeaBon CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHaapHbIX AHEN MexAy yKasaHHbIMU AaTaMu.

T, — AaTa onpeaenieHns crpaBeanBoin CTOMMOCTH;

T, — Npeablaywas gata onpeaeneHust cnpaBeanBon CTOMMOCTY.

Ana aKuMih pPOCCUMMACKMX SMMUTEHTOB, TOpryembix Ha MockoBckoin bBupxe 6e3puckoBas craBka
AOXOAHOCTU — CTaBKa, onpejeneHHast B COOTBETCTBUU CO 3HAaYEHUEM KPUBOM 6eCKYMNOHHOM AOXOAHOCTM
(ctaBka KB/[l) rocyaapcTBeHHbIX LEeHHbIX byMar Ha MHTepBasie B OAWH roj. B pacueTe ncnonb3yTcs:

a) MeToaMka pacyérta KpumBOM HECKYMOHHOWM  OOXOAHOCTM rOCyAapCTBEHHbIX obnurauuvi,
onpeaeneHHas MockoBcKol bupxei;

b) aAmHamuueckne napameTpbl G-KpPUBOM MO COCTOSHWUIO Ha KaXXAblh TOProBbifi AeHb, NybAMKyeMbIe
Ha odunumanbHoM carite MoCKOBCKOI BUpxN.

[Ons onpeaeneHus cnpaBeasiMBoi CTOMMOCTU O6JIMramMii pPOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nuraumini, HOMMHUPOBAHHDbIX B PY6AX, NCMOb3YIOTCA LEHbI, BbIbpaHHblE B CneaytoweM
nopsake (ybbiBaHUs npunopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP (no meTtoponorusam, yreepxaeHHbiM 01.12.2017 u
nosgHee) C MCMNOSIb30BaHMEM METOA0B OLLEHKM, OTBEYAKLWNX KPUTEPUSAM UCXOAHbIX AaHHbIX 2-T0
YPOBHSA B cooTBeTCTBUMM ¢ MCOO13 (npuopuTeT oTAAETCH LeHaM, onpeaesnieHHbIM No nocneaHem
YTBEPXAEHHON METOAUKE OLLEHKW);

b) Mozenb oueHkM Ans UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybasix, B COOTBETCTBUUN C
MpunoxxeHnem 36 (Moaenb OLEHKN OTHOCUTCSH KO BTOPOMY YPOBHIO LieH, B c/iy4yae
McnoJsib3oBaHusA HabsrofaaeMbIX UCXOAHbIX AAaHHbIX).

Mpn OTCYTCTBUM HEO6XOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTU, cripasBeanmBast CTOUMOCTb
onpenenaerca Ha 3-M YpOBHE OLLEHKMW.

CnpaBepnuBass CTOMMOCTb AONroBoW  LeHHOM 6YMaFM onpegendeTca C YydeToM HaKOMJIEHHOro
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O6aurauma BHeEWHUX
06/IMraMoHHbIX 3aMiMOB
Poccuiickon ®egepaummn

KYNOHHOro Aoxoda Ha gaTty onpegenerHmna CHA.

B cnyyae OTCYTCTBUS YKasaHHbIX LIEH B COOTBETCTBYIOLINX MHMOOPMALMOHHBIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM 6UMPX, MO UTOraM TOProB Ha KOTOPbLIX OMpeaensitoTCs pacyeTHble LeHbl, ANa Lenei
onpeaeneHns CcrnpaBeasMBoii CTOMMOCTM AKTUMBOB WCMONb3YETCA LIEHA, pacCcYMTaHHas Mo uToram
nocneaHero TOProBoro AHSA. TakoW MoAxo4 WCMNOofb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpblIE MOI/M
CYLLECTBEHHO MOB/MUSATb HA 3HaYeHWEe pacyeTHOWM UeHbl B HETOProBblli AEHb.

Ons onpepeneHns cnpaBeasinBo CTOMMOCTM  06aurauuMin  BHeWHWX O06AMrauMoHHbIX 3aliMOB
Poccuiickon ®degepaumm UMCNONb3yeTcs LUeHa, paccuumTaHHas LeHoBbiM ueHTpoMm HPO (no
MeTogonormsaMm, yrtBepxaeHHbiM 01.12.2017 v no3gHee) C MCNOSb30BaHWMEM METOAOB OLIEHKM,
OTBEYAKLWNX KPUTEPUSAM WUCXOAHbLIX AAHHbLIX 2-F0 YPOBHSA B cooTBeTcTBMM ¢ MCOO13 (npuopwuteT
OoTAaeTCs LeHaM, onpeaeneHHbIM No nocneaHen yTBepXXAeHHON MeTOANKE OLLEHKM).

Ecnuv ykazaHHasa ueHa OTCYTCTBYET, ANg LUeHHoN byMarn npuMmeHsaeTcs 3-1 YpOBEHb OLLEHKW CTOMMOCTU
LLEeHHbIX ByMmar.

CnpaBeanuBas CTOMMOCTb AOJIrOBOM LeHHOM OyMarn onpegensercs € y4eToM HaKOMJIeHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenerHuns CHA.

B cny4dyae OTCYTCTBUA YKa3aHHbIX LEeH B COOTBETCTBYHOLLNX VIHCbOpMaLI,MOHHbIX CNCTEMax B CBA3UN C
HETOProebiIM AHEM 6VIp)K, Mo UTOraM TOProB Ha KOTOPbIX ONPeAENATCA paCyETHbIE UEHbI, ANA uenemn
onpeaeneHna CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTM aKTUBOB WCMNOJIb3YETCA LULEHA, pacCCYUTaHHad NoO WUTOram
nocneaHero TOproBoro AHs4. Takol noaxon MCNOJIb3YEeTCAd B OTCYTCTBUE CO6bITVIVI, KOTOpble MOrnu
CyWweCTBEHHO NOB/INATb Ha 3Ha4YeHNE pvaeTHon LEHbl B HeTODFOBbIVI OEHb.

UHBecTULMOHHbBbIE Nan
pOCCMﬁCKMX naeBbiX
MHBECTULIMOHHbIX CIJOHAOB,

Ona onpepeneHus cnpaseasiMBOM CTOMMOCTM UCMOMIb3YETCS pacdeTHass CTOMMOCTb WMHBECTULMOHHOIMO
nasi onpeaeneHHas B COOTBETCTBUM C HOPMATMBHbLIMW NPaBOBbIMM akTaMu Ha AaTy onpeaeneHns CHA un
packpbiTas (NpeaocrtaBseHHas BnagesnblaM MHBECTULMOHHBLIX NaeB) ynpasnswowen komnaHmen MNMNO.

B cnyyae OTCyTCTBMSA pacKpbiTbiX YNpaBisioWeid KOMNAaHUEN [AaHHbIX O pacYeTHOM CTOMMOCTM
WMHBECTMLMOHHOIO Nas NpUMeHaeTcs 3-1 YPOBEHb OLIEHKMU.

LleHHble 6yMarm,
npuobpeTteHHble Npu
pa3MelleHnmn

Onsa onpepeneHns crnpaBeasMBON CTOMMOCTM MCMNOAb3YETCS LEeHa pa3MelleHusi, CKOppeKTUpoBaHHas
MponopuUMOHaNIbHO U3MEHEHWUID 3HayvyeHust 6e3pMCKOBOI CTaBKM LOXOAHOCTM CTPpaHbl pUCKa Ha CpoK,
COOTBETCTBYOWMIA CpOKYy A0 patbl noraweHus (odepTbl) uUeHHoOW 6yMarn. Takas KOppeKTUpOBKa
NpUMEHSETCs C AaTbl, Ceaylowen 3a 4aTon pa3sMeLleHuns.

B kauecTBe 6e3pnCKOBOIN CTaBKW AOXOLHOCTU CTPaHbl pUCKa UCMOb3YyHTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBka KpUBON 6eCKyrnoHHOM
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[NOXOAHOCTU MOCKOBCKOM 6Mpxun?

2) Ans  ueHHbix 6yMar, HOMWHMPOBAHHbLIX B aMepuKaHCKMUX Aonnapax - CTaBka, no
aMepuKaHCKMM roCyAapCcTBEHHbIM obanraumnam?

3) Onsa ueHHbIx 6yMmar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, 0bauraumam ¢ pentuHrom AAA
EBpo30HbI*
Ona pacdeTa BblbupaeTcs COOTBETCTBYHOLWAsS pacKkpbiTasd CTaBKka Ha CPOK, MaKCUMasbHO

NPpUGNMXEHHbIA K CPOKY A0 AaTbl noraweHumss (mam o b6awxkanwen  gaTtbl  odepThl,
npefycMaTpuBaloLLen noraweHne, B cnyyae, ec/iv oHa NpeaycMOTpeHa YCI0BMSMW BbiNycKa).

PacueT nponopunoHanbHOA KOPPEKTUPOBKN LIEHbI Pa3MELLEHUS HA U3MEHEHWNE 3HauyeHUs 6e3pUCKOBOA
CTaBKW AOXOAHOCTW CTPaHbl pUCKa onpeaensieTcsa cieayowmm obpasom:

R
PV, = Price i
Rfq

roe

PV, - cnpaBeanuBas CTOMMOCTb LeHHOW 6yMarn Ha AaTy OLEeHKM

Price - ueHa pasmMelieHuUd

Rf; - 6e3puckoBasi CTaBKka Ha [aTy OLEHKM Ha CpOK [0 noraweHust (odepThbl)

Rfd - 6e3puckoBas ctaBka Ha gaTy npuobpeTteHmnsa LeHHON ByMarm no LeHe pasMeLleHums

MNMonyyeHHasi cnpaBeasnBas CTOMMOCTb C yyeToM koppekTupoBku (PV.) okpyrnsetcs Ao ABYX 3HaKoOB
rnocne 3ansTon.

YKasaHHbIA MeToA onpeaeneHust CrnpaBeasiMBOM CTOMMOCTM WMCMOJSIb3YEeTCs A0 MOsIBIeHMS ueH 1-ro
YpPOBHSl, HO He 6onee 10 pabounx gHen € gaThbl, CAeayloLen 3a 4aTon pa3MeLleHms.

C 11 AHS NpUMEHSIETCA 06LMIA MOPAAOK OLEHKM LEeHHbIX 6yMar Ha BTOPOM M TPETLEM YPOBHE, B C/lyvae
OTCYTCTBUS LIEH 1-TO YpOBHSA.

2 YcTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
3 WicTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 WcTounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vyield curves/html/index.en.html
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https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Mogenn oueHKM CTOMMOCTM LieHHbIX 6ymar, Ans KOTOpbIX He onpeaensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nopaeMblie aaHHble (3-U YPOBEHb)

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

O6auraumm poccMmckKux
3MUTEHTOB (3a
UCKAOUYeHneM obnurauui
BHELWHUX 06/IMraulMOHHbIX
3aiiMoOB)

O6nuraumm,
HOMMHMUPOBaHHbIE B
py6nsx

[ns onpeneneHns cnpaBeasiMBON CTOMMOCTM O6JIMralMii POCCUMMACKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIX B PY6NAX, NCMNOMb3YIOTCA CeAYIOLWNE LEHbl B CIeAYHOLWEM
nopsake (ybbiBaHMs npunopuTteTa):

a) UueHa, paccumTaHHas LleHoBbIM ueHTpoM HP/L (no metogonorusam, yreepxaeHHoiM 01.12.2017 wn
nosaHee) € NCNOJSIb30BaHMEM METOAOB OLEHKM, OTBEYAKLNX KPUTEPUSAM UCXOLHbIX AAaHHbIX 3-r0
ypoBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT oTAaeTCcsa ueHaM, onpeaeneHHbiM No NocneaHen
YTBEPXAEHHON METOAUKE OLIEHKN);

b) Mogenb oueHku AnSA UeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsiX, B COOTBETCTBUMN C
MpunoxeHnem 36 (Moaesib OLLEHKU OTHOCUTCH K TPEeTbeMY YPOBHIO LIEH, B caiyyae
UCrnoJsib30BaHUSA HeHabnoaaeMbIX UCXOAHbIX AAHHbIX).

c) [ng oueHKM MCnosnb3yeTcss CTOMMOCTb, onpesenieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (LecTtb) MecsueB Ao natbl onpeaenenHns CHA.*

*Ncnonb3oBaHue CcrnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOMW Ha OCHOBaHWMM oOT4yeTa oOuUeHLlMKa,
orpaHuMyMBaeTcs YCNOBUAMMKU, MNPUMEHSEMbIMM B C/lydae BO3HUKHOBEHUS Cob6bITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [IpunoxeHuem 6.

CnpaBeanneBass CTOMMOCTb A0O/IFOBOM LEHHOW 6ymarn onpeaensieTcs C  YYETOM HaKOMJEHHOoro
KYNOHHOro aoxoaa Ha AaTy onpeaeneHuns CYA.

B cnyyae oOTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHLIMX MHQOPMALMOHHbLIX CUCTEMax B CBS3M C
HETOProBbIM AHEM 6UpPXK, MO UTOraMm TOProB Ha KOTOPbIX OMPeAenstoTCs pacyeTHble LeHbl, Ana uenemn
onpeaeneHnst cnpaBeasiuBoli CTOMMOCTM aKTMBOB MCMOMb3YETCS LEHa, pacCYMTaHHas Mo uToram
nocrneaHero TOproBoro AHs. Takol MoAXxoAd WCMOJIb3YeTCs B OTCYTCTBUE COObITUI, KOTOPbIE MOMIn
CYLLECTBEHHO MOB/IUSATH Ha 3HAYEHNE PaACYETHOM LiEHbl B HETOProOBbIN AEHb.
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O6nurauma BHeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickoin ®depepaunm

Ona onpegeneHuss crnpaBeasiBol CToMMmocTn obnuraumin  BHEWHUX O6/MrauMoHHbIX 3aMMOB
Poccuinckon ®depgepaunmm MCNONb3YOTCA UeHbl, BblbpaHHble B cneaytoweMm nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccymTaHHasa LleHoBbiM ueHTpoMm HP[ (no meTomonorusaMm, yteepxaeHHbiM 01.12.2017 un
nosgHee) C NCNOSIb30BaHNMEM METOAOB OLLEHKM, OTBEYAOLWNX KPUTEPUSAM UCXOAHbBIX AAHHbIX 3-T0
ypOBHS B cooTBeTCTBMM ¢ MCOO13 (npmopuTeT oTAaeTCsd LeHaM, onpeaeneHHbIM Mo nocneaHem
YTBEPXAEHHOK METOANKE OLLEHKN).

b) [ns oueHkn ncnonb3yeTcs CTOMMOCTb, onpeaeneHHas OLEHLMKOM N0 COCTOSHUIO Ha AaTy He
paHee 6 (Lectb) MecsueB Ao aatel onpegenenmna CHA.*

*Ucnonb3oBaHue CcrnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOM Ha OCHOBaHWMM oOT4yeTa oOueHLlMKa,

OorpaHuMumBaeTcs YCNOBUAMMKU, NPUMEHSAEMbIMM B C/lydae BO3HUKHOBEHMS COb6bITMI, Beaylwunx K
obecuLeHeHN0 aKkTUBa B COOTBETCTBMU C [IpunnoxeHuem 6.
CnpaBepnvBass CTOMMOCTb [AOSITOBOM LeHHOW 6ymarm onpefensietca €  y4eToOM HaKOMJAEHHOro

KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

B cnyyae OTCyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYIOWMX MHAPOPMALMOHHBLIX CUCTEMAX B CBSA3U C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMPEeAensTCsa pacyeTHble LEeHbl, AN Lenen
onpeaeneHns CrnpaBealMBOM CTOMMOCTM aKTMBOB WCMOMb3yeTCs LeHa, paccyMTaHHas Mo uToram
nocnefHero TOproBoro AHsA. Takol MnoAxod WCMNoNb3yeTcss B OTCYTCTBME CO6bITMIA, KOTOpblE MOIM
CYLLECTBEHHO MOB/INATbL Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIi [IEHb.

LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OL|eHKMU C
MCNnoJib30BaHueM
AaHHbIX 6onee

[ns oueHKU UnCnoNb3yeTcsl CTOMMOCTb, OnpefesieHHass Ha OCHOBaHWMM OT4YeTa oOueHlKuKa Mo
COCTOSIHMI0 Ha AaTy He paHee 6 (llectb) MecsueB Ao aaTel onpeaeneHus CYA 1 cocTaBfieHHOro He
nosaHee 6 (LlecTtb) MecsueB A0 AaTbl onpeAenieHns cnpaseasinBon CTOMMOCTMW.

Mcnonb3oBaHue cnpaBe,u,nMBoM CTOUMOCTH, onpe.u,eneHHoM Ha OCHOBaHMM O0OT4YEeTa OueHLWnKa,

BbLICOKOrO NpuopuTeTa OrpaHu4YMBaEeTCs YCOBUSAMU, TMPUMEHSIEMbIMM B Cllydae BO3HWUKHOBEHWUA cobbiTniA, Beaywmx K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.
Moaenu oLeHKN CTOMMOCTU LIEHHbIX ByMar, ro KOTopbIM OfpeAesieH aHalIorMYHbIi aKTUB
LleHHble 6yMmaru Mopsapaok onpeaeneHns cnpaBeaA/IMBoO CTOMMOCTU
LleHHasa 6yMmara sBnsercs N, o
Ona onpepeneHuss crnpaBensiMBoi  CTOMMOCTM LEHHOM 6yMarm uUCnonb3yeTcs LeHa BbiNycka

AOMOJIHUTENbHbIM
BbIMYCKOM

(aHanorquoro aKTMBa), Nno OTHOWEHUID K KOTOpPOMY OaHHbIN BbINYCK ABAETCA AOMOJ/IHNTENIbHbIM,
onpegeneHHasa, Ha Aarty onpegeneHusa CHA B COOTBETCTBUU C MOAENSMUN OUEHKU CTOUMMOCTU LEHHbIX
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6ymar, Ans KOTopblX OnpeaeneH akTUBHbINA PbIHOK (MCXOAHblE AaHHblE YPOBHS 2).

CnpaBeasvBasi CTOMMOCTb OMpeAensieTCa COorlacHO 3TOMY MOPSAAKY A0 BO3HUKHOBEHWS CripaBeasiMBOM
CTOMMOCTM LeHHOoM byMarn, SBnsOLWeEncs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3yJibTaTte
KOHBEepTaLuuu B Hee
ApYyroi ueHHou 6ymaru
(ncxopHO LeHHoM
6ymarnu)

[na onpegeneHuns cnpaBensvBoi CTOMMOCTM LEHHOW 6ymaru, MCnosib3yeTcs LeHa WUCXOAHOM LEeHHOWN
bymarn, onpeaeneHHas Ha gaty onpeaeneHms CYHA B COOTBETCTBMW C MOAENSIMM OLEHKWM CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUMBHbIM PbIHOK, CKOPPEKTMPOBAHHass C Y4eToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBMM C MOAENSIMU OLEHKM CTOMMOCTM LEeHHbIX bymar, ans
KOTOPbIX OMnpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHoW bymaru Ha gaty onpegenenHmss CHA,
MCNONIb3YETCA ChnpaBeaimMBasd CTOUMOCTb VICXO,D,HOVI LleHHOVI 6YMaFVI, onpeageneHHasa Ha Aaty
KOHBepTaunu, CKOppeKTUpoBaHHas C yuyeToM KoadduLUmeHTa KoHBepTaumMn (MCxXxoaHble AaHHblEe YPOBHS
2).

CnpaseanuBass CTOMMOCTb OMpeaensieTcsd CcorflacHO 3TOMYy NOpSAAKY Ha AaTty KoHnsepTauuun. Co
cneaylowen aatbl NpUMeEHSeTcs 06Wwmii NopsiaoK OLLEHKN.

e OLEHOYHOI CTOMMOCTbIO 06/Mraunii HOBOro BbIMyCKa, MPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX  KOHBEPTUPYEMbIX  MCXOAHbIX  LEHHbIX 6yMar, aBAsgeTca  OLEeHo4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, [eneHHas Ha KoJAW4YecTBo ob6nurauuii, B KOTopoe
KOHBEpTMpPOBaHa oAHa KOHBepTMpyeMas LieHHasa 6ymara.

e OUEHOYHOW CTOMMOCTbIO akLMW, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTaUUUM B HUX WUCXOAHbIX akKLuin
npu peopraHusauum B ¢dOpMe CAUSHUSA, SBASETCH OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddULUMEHT KOHBepTaLnu.

e OuUEHOYHON CTOMMOCTbIO ObnmMraunMin HOBOMO BbIMyCKa, MPU3HAHHbIX B pe3ysibTaTe KoHBepTauuu B
HUX UCXOAHbIX 06bnuraunMin Npu peopraHusauum SMUTEHTA TakKux obnurauuii, SIBNSIeTCS OLEeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 0banrauuni.
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NMPUNOXEHWE 4. NTEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJIOWALOK?

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBbB - PTC"
My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa”
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NPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLIUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX TOTOKOB MU MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHn3aumnax B clyyasix, ykasaHHbix B [1punoxenun 10;

e (Ob6g3aTtenpcTBa Mo [0OroBopaM apeHabl MoslydeHHOWM Ha cpok 6onee 1 roaa

(nonrocpoyHas apeHaa, raoe NMNO - apenaaTop) (Mpunoxernue 22).

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaBeanueas (NpuBeaeHHas) CTOMMOCTb akTmea (06sA3aTenbCcTBa);

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoraleHns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa c AaTbl onpegeneHns CHA;

P - cyMMa n-oro AeHexHoro notoka (MpoLeHTbl U OCHOBHasi CyMMa);

N — NOPSAKOBbIA HOMEpP AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegeneHuns CHA;

Dn — KONMYEeCTBO AHEN OT AaThbl onpeaeneHnd CYHA a0 aaTtbl N-0ro AEHEeXHOoro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaHMA B MpoLeHTaX roaoBbiX, onpeageneHHada B HaCToALWEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHns U KOpPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NoToKU, BKJo4Yasd I'IpOLI,GHTHbIVI Aoxoa, pacCyYUTbIBAOTCA B COOTBETCTBUU C
yCNOBUSAMM AOrOBOpaA, AATON AEHEXHOro NoToka cuYuTaeTcs oXuaaemas nata, B KOTOPYHO
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nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPeACTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoga (3a UCKIKYEHMEM ClydHaeB AOCPOYHOro noraleHus OCHOBHOMoO A4osra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaoB, €C/i 3TO NpeaYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMS MU3MeHeHWn B Aorosop (B TOM 4UucCie B 4YAaCTU U3MEHEHUSA CTaBKW MO
AOroBOpy, CpoOKa JAeWCTBMS [0rosopa, NepuoavYHOCTM WAW CPOKOB BbINAAThI
NPOLEHTHbIX A0OX040B),

M3MEHEHNS CYMMbl OCHOBHOro Jonra (MOMOAHEHUs, YacTUYHOro A0CPOYHOro

noraweHnsi OCHOBHOIO A0Jira, ec/in OHO He 6blNo yUTeHO B rpaduke).

ydeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no geno3uty (Bknaay)

MPOM3BOAUTCS KOPPEKTUPOBKA BESIMUMHbI OXUAAEMbIX AEHeXHbIXx noTtokoB (P) B

CoOTBETCTBUM C [MpunoxeHmnem 6.

5.3. lNepnoanyYHOCTh OrpeaesieHnsi CTaBKu ANCKOHTUPOBaHMS

CtaBka OAMCKOHTUPOBAHUSA onNpeaenseTcs rno COCTOSAHUIO Ha KaXkaylo daTy onpepeneHuvs

cn paBen,nleon CTOMMOCTU, BKJIHOHa4A.

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrea);

AaTy Hayana npuUMEHEeHUs W3MEHEHWN W AO0NOSIHEHWMW B HacTtosiwme [MpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuUaHaHus akTnea (obs3aTtennbcrTea);

AaTy WU3MeHeHus Knaw4veBoW cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4J15 A€No3uTa

CraBka AUCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycCMOTPEHHOW A[OroBOpoM B Te4YeHMe MaKCUMaJIbHOro

CpoOoKa, eciun ee 3HaA4YeHne HaxoaAUTCA B npepesnax Avana3oHa
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KosebaHMn pbIHOYHOW CTaBKM Ha ropumsoHte 3 (Tpex) MecaueB C

y4yeToM nocnegHen pacKkpbITOl CTaBKM.

CrtaBka No AOroBOpYy MPU3HAETCS PbIHOYHOW, eC/in AOrOBOP 3aK/toyeH ¢ 6aHKoM,
KOTOpbI BXOAUT B [lepeyeHb CUCTEMHO 3HAYMMbIX KPeAWTHbIX OpraHusauumn,
yTBep>XAeHHbln BbaHkoM Poccum Ha OCHOBaAHWM MeTOAWKW, YCTaHOBJIEHHOW
YkazaHunem baHka Poccum ot 22.07.2015 N2 3737-Y «O MeToauKe onpeneneHus
CUCTEMHO 3HAYMMbIX KPeAUTHbIX OpraHm3aumin», M onybnMKOBaHHbIM Ha canTe
BaHka Poccum www.cbr.ru no coctosaHuMio Ha AaTy NepBOHA4YasibHOro NMPU3HaHUS.

[nanas3oH pbIHOYHbIX CTABOK onpeaenseTcs B npeaenax (BKAOYUTENBHO):

* OT MWUHMUMANbLHOMW PbIHOYHOW CTaABKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNoCneAHen pacKpbITOM CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEAA (Tpuummun)

* [0 MakKCUMasnbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKU
Ha ropusoHTe 3 (Tpex) MecsaueB C y4YeTOM rnocnegHen pacKpbiTOM CTaBKM,
YBENTMYEHHOMY Ha BE/IMUYUHY CNPEAA (Mymmaxc)-

Cnpen (ponycTtuMoe OTKJIOHEHME B MpOLEHTax OT 3HA4YEeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAapTHOro OoTK/OHeHne (O) pPbIHOYHbIX CTaBOK Ha

ropusoHTe 3 (Tpex) MecsueB C YY4eTOM nocneaHen packpbiTON PbIHOYHOM CTaBKU U
onpeaensietcs no dopmyne’:

13= 1 (prmi - rprH) 2
3 y

6 = OKPYTJI( 2)

roe:

O - CTaHA4ApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Ty ~ CPeAHee 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasbHOM COBOKYMHOCTY

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsaua.

3HayeHne O pacCyYNUTbIBAETCA 6e3 MPOMEXYTOYHbIX OprrﬂeHMVI M COOTBETCTBYET

3HAYEHUIO B NPOLIEHTax, OKPYr/1IeHHOMY A0 2 3HaKOoB Nocne 3ansToM.

6 CootBetctByeT pyHKkumn CTAHAOTKJIOH.I B nporpamme MS Excel
30


http://www.cbr.ru/

CraBka no aorosopy (r, , ) NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTUPOBAHWS, €cnu

cobniopaercs ycnoBume:

(rpblH.MI/IH - G) S Thor = (rprH.MaKC + G)

B KkayectBe PpbIHOYHbIX CTaBOK Af9  AEnO3MTOB  MPUMEHSATCS  3HA4YeHus
cpenHeB3BEeLUEeHHbIX NMPOLEHTHbIX CTaBOK no NpUBIEYEHHbIM KpeauTHbIMN
opraHMsaumsMm Bknagam (aeno3mTtaM) HedUHAHCOBbLIX OpraHusauuin B pybnsax wu
MHOCTPaHHO BantoTe, pacKpbliBaeMble Ha oduLmManbHOM cainTe BaHka Poccun’.
Ncnonb3yloTcsl CcpegHeB3BELWEHHble CTaBKM B pybnsax W WMHOCTPaHHOW  BantoTe,
packpbliBaeMble Ha oduumanbHOM cante baHka Poccum no 30 KpynHenwmnm 6aHkaMm.

CpefaHeB3BellEeHHbIE CTaBKW ONpPeAenatoTCad C UCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIIOYAKOLLEN NO3ULIUN:

e 0 30 aHen, kpome Ao BocTpeboBaHUS
e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHeN Ao 1 roaa;
e 0T 1roga no 3 net;

e CBbllwe 3 nerT.

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASETCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
npoueHTHOW cTaBkm 3a 1 (oaumH) Mecsu, Haubonee 6M3KUMN K pate onpeneneHus
cCnpaBeaMBOM CTOMMOCTW, B BanTe, COOTBETCTBYKLLEN BanTe Aeno3uTa, Ha CpokK,
COMOCTaBUMbIN C OXWMAaeMblM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT  AaTbl
onpeaeneHns cnpaseanmBon CTOMMOCTMN.

Ecnn Hanbonee no3aHsis cpeAHeB3BELLEHHAs! NMPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccun, paccuuTaHa paHee, 4yeM 3a 1 (oAuH) Mecsau A0 AaTbl onpeaeneHus
CrpaBeasIMBOM CTOMMOCTW, PbIHOYHAsi CTaBKa MOANEXWUT aHanM3y Ha HeobxoaMMoCTb
KOppekTUpoBkM (CM. pasgen 5.6. [lopagok KOPPEKTUPOBKM  PbIHOYHON  CTaBKM

HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaHHOM Ha M3MEHEeHMe KJ/Io4YeBOM

CTaBKH, €C/Zin CTaBKa MO AOroBopy BbIXOAUT 3a rpaHvubl Anana3oHa

7 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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PbIHOUYHbIX CTAaBOK (CM. MYHKT BbilLE€) WU eC/iM CTaBKa No A0roBopy

He YCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha U3MEHEHUEe KTIoHEBOW CTaBKMU

onucaH B nogpasgene 5.6. HacTodAwero MpunoxeHuns.

5.5. lNopsigok onpeaeneHusi CTaBku AUCKOHTUPOBaHUS 47151 40JITOCPOYHOM apeHab! (M@

- apeHaartop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) pblHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa U3MEHEHME KJIIOUEBOM CTaBKM,

B C/lyuyae, ec/iu CTaBKa Mo AOroBopy He yCTaHOBJIEHa.

MopsiloK KOPPEKTUPOBKM PbIHOYHOM CTAaBKM HA WM3MEHEHME KJIHOUYEBOW CTaBKU

onucaH B noapasaene 5.6. Hactoswero NpunoxeHus.

B kauyecTBe pbIHOYHbLIX CTaBOK A7S [AOJIFOCPOYHON apeHAbl MPUMEHSIOTCS 3HayeHus
CcpeaHeB3BeLIEHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaM, NpeAoCTaBleHHbIM KPeaAUTHbLIMU
opraHmsaumsiMm HedbWHAHCOBbIM OpraHmM3auusM B pybnsix M WHOCTPaHHOW BantoTe,

packpbiBaeMble Ha oduumManbHOM caiTe BaHka Poccun®.

PbIHOYUHOM CTaBkOM B OTHOWEHWUW [ONrOCPOYHOM apeHAbl SBASETCA 3HaydyeHue
CpefHeB3BELUEHHOW MNpOLEeHTHOW CTaBkuM 3a Mecsaud, Haubonee 6nau3kuii K aarte
onpeaeneHnsa cnpaBeanMBon CTOMMOCTU, B BasloTe, COOTBETCTBYIOLLEN BasllOTE AOroBopa
apeHAbl, Ha CPOK, COMOCTaBMMbIA CO CpPOKOM, OCTaBLIMMCSH Ha OTYETHYK AaTy Ao

OKOHYaHNA CpOKa A0rosopa apeHAabl.
5.6. lNopsigok KOppEKTUPOBKM PbIHOYHOM CTaBKM

Ecnu nocneaHsas packpbitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa

paccumTaHa paHee, 4eM 3a 1 (oAWH) MecAl A0 AaTbl OMNpeAeneHus crpaBensnBom

8 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.

32


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

CTOMMOCTUN aKTumBa (O6F|36T€J'IbCTBa), Ana onpeaeneHnA Heob6xoaMMOoCTH KOPPEKTUPOBKHU

PbIHOYHOW CTaBKW NPUMEHSETCH crefyoWwmn noaxoa:

Kno4yeBas ctaBka baHka Poccuun, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsiua, 3a KOTOpbIM onpeaeneHa cpegHeB3BelleHHasi CTaBKa, CpaBHMBAETCHa C
KN4yeBon CcTaBkonM bBaHka Poccuu, pencrTeyrowen Ha AaTy onpeneneHus
crnpaBeanmeBon CTOMMOCTHU;

ecnn Knw4esas craBka baHka Poccum He naMeHunacb 40 MOMEHTaA onpeaeneHus
crnpaBeasiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKM MNpPUMEHSsIeTCS
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

ecnn Kknw4veBas crtaBka baHka Poccum maMeHunacb OO MOMEHTa onpeaeneHus
crnpaBeanMBon CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKM MNpPUMEHSIETCS
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOppeKTUpyeTcs
nponopumoHanbHoO naMeHeHuto Knoveson ctaBku baHka Poccum, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Nponopuuu, B KakKoW W3MeHwuacb

KNKo4yeEBad CTaBKa.
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NMPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
cnpaBeA/IMBYHO CTOMMOCTb aKTUBbI KNaccMduumpyoTcs Ha cneaytouwme ctagun:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:

e [lebutopckas 3ap0/mKeHHOCTb (B C/liydyae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yayLwnx AeHEeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOrMO pblHKaA,
NO3BONSAOLWMX OnpeaennTb CnpaBeasnByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaenserca Ha OCHOBaHWMM OT4eTa OueHLMKa
(Cc yyeTOoM nNONOXEHUN, YCTAHOBMEHHbIX B Pazgene 6 HacTosAwWwero NpunoXeHms).

AKTuUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswwuecs B gedonTe.

Ona  uenem HacTosiWeEW  METOAMKM, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMVIHbI n onpepeneHumda, mncnoJibdyembie B HactodLleM annO)KeHMM
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KpeAuUTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEpPb B pe3y/ibTaTe HEUCMNOSHEHUS
06s3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

Ons  3a40/MKEeHHOCTM CO  CPOKOM A0 NoraweHusl, He npesblwaknwmm 1
KaneHaapHbIn AeHb — cTaBka Mosprime;

CraBka, onpegensemMas un3  G-KpUBOW, MNOCTPOEHHOM NO  POCCUUCKUM
rocyfapCTBeHHbIM obnuraumam - Ans 3a40/KEHHOCTM CO CPOKOM A0 noraweHus,
npesblaoWmMM 1 KaneHgapHbli AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKWU, NCNOMAb3YIOTCA creayrouwime
OKpYrneHus:

- 3HA4YeHWe CpoKa CTaBKM onpeaensieTca Ao 4-X 3HaKOB MNocse 3ansTon;

- NTOroBO€E 3Ha4YeHNE CTaBKKN onpeaensaeTca Ao 2-X 3HAKOB Mocne 3ansTon.

e B amepukKaHCKMx gossapax:

Ons  3aA40/HKEeHHOCTUM CO CpPOKOM A0 noraweHusi, He npesbliwarowmm 1
KaneHaapHbIn aeHb — ctaBka SOFR;

[Nns 3a40MKEHHOCTM CO CPOKOM A0 NoralleHms cBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwaowmm 30 KaneHAapHbIX AHEN — MHTEPNoONSAUMSa CTaBKM MexXAy 3HavyeHueMm
ctaBkn SOFR u cTaBKOM MO aMepUKaHCKUM rocyJapCTBEHHbIM LieHHbIM ByMaram® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEHHbIM obnimraumsam - Ans 3a40/DKEHHOCTM CO CPOKOM A0

noraweHwmd, npesblllalollnM 30 KaneHaapHbIX AHEN.

e B eBpo:
Ons  3a40/MHKEeHHOCTM CO  CPOKOM A0 roraweHus, He npesblwarnwmm 1

KaneHaapHbIn AeHb — cTaBka ESTR;

° https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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NS 3a40/MKEHHOCTU CO CPOKOM A0 MoralleHus cebiwe 1 KaneHaapHoro AHS, HO He
npesblwawmm 90 KaneHAapHbIX AHEN — MHTEpnonsumMs CTaBKM MeXAy 3HavyeHueMm
ctaBkm ESTR u cTaBkoM nNo o6auraumsMm eBpo30Hbl ¢ penTuHrom AAAY Ha cpok 3
Mecsaua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraumsaMm eBpoO30Hbl C penTuHrom AAA.- ANsS 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoONALMMU

RKpnin.ecmi Dy, < Dopin
D,-V_,
RKy_ + Vo V., X (RKy+1 — RKy_,) ,ecni Dyin < Dy < Dipx
RKpnax.€cnmui Dy, = Doy

roe:

D, - CPOK A0 NoraweHns MHCTpyMeHTa m B roaax;

Dminsr Dmax - MWHUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA ornpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOAXOAAWMX (peneBaHTHbIX)
roCyAapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 - Hanbonee 6nm3knin Kk D, CPOK, HA KOTOPbIN M3BECTHO 3HAYeHNEe KPUBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dy, B rogax;

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

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSATHOCTM HaCTyMnaeHus
cobbiTna pedonta. lNopsaok onpegeneHus PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/ydyae HacTynaeHus
aAedonTta. PaccuutbiBaeTcs € ydyeToMm obecnedyeHus no obsa3aTenbCTBY, BKAKOYAsA 3anor,
nopyumtenscteo wu T.n. [llopagok onpeaenennsa LGD ycrtaHoBneH B paspene 5
HacToswero NpunoxeHus.

CoR (Cost of Risk, ctoMMOoCTb pucKa) - 079 OXMAAEMbIX KpeaUTHbIX

ybbITKOB, onpegenseMass Kak OTHOWeEHMe CyMMbl CPOPMUPOBAHHOINo pesepBa noAa

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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KpeauTHble Y6bITKM K BanoBol 6anaHCOBON CTOMMOCTU KPEAMUTOB MO AaHHbIM OTYETHOCTU
MC®O BbIbpaHHbIX 6GaHkoB. [Mopsigok onpeaeneHns CoR ycTraHoBneH B pasgene 6

HacToswero NpunoxeHuns.

KpeanTHbIW PEeNTUHI - MHEHWEe He3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro nuua WCNONHATb MNpuUHATbIE Ha cebs  duHaHCcoBble
obsazatenbctBa (0 ero KpeamToCcrnocobHoCcTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTM), BbIpaXeHHOe C WCMNO/Ib30BaHWEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosIWen MeTOAMKWM ANsi MOHUTOPUHra MNpU3HAKOB
obecueHeHnss u cobbiT gedonta MCNONL3YKTCA MHGOPMauUUs, MoSyyYeHHas
(onybnnkoBaHHaN) OT CNeAyLWNX peUTUHIOBbIX areHTCTB:

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTctBo (AKPA),

e PenTtuHrosoe areHTcTBO RAEX («3KcnepTt PA»),

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHroBoe
AreHTcTBO» (OO0 «HPA»),

e O6wWwecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTuHrn»(000 «HKP»).

B uensax npyMMeHeHUs HacTosWen MeTOAUKN AN OnpeAeneHns YpoBHSA perTuHra
uenbl nocneaywwero onpegeneHns BennumH  PD, wucnonb3yetcs uHopMauwus,
nonydeHHas (onybnnkoBaHHas) OT CAEAYHOWNX PENTUHIOBbIX areHTCTB!:

¢ Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcteo (AKPA),

e PentuHrosoe areHTcTBO RAEX («2kcnepTt PA»),

CTtyneHb KpeaAuWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanusaumu
KPpeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbLIX (Hanpumep, BBB-, BB+ u T.n.) wuam

6yKkBeHHO-4YncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHUsX.
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OedonT - BbisBNeHME CO6bITUI, NPUPABHUBAEMbIX K AedONTy N YCTaHOBNEHHbIX
B pa3sgene 3 HacToswero MpuioXeHus M OTCYTCTBUE YpPEerynpoBaHUs CUTyauuMu Ha
CpPOKMW, onpeaenseMble OTAeNbHO AN Pa3HOro BMAa akTMBOB/0653aTeNbCTB.

MpenenbHble CPOKU MpU3HaHMS AedonTa AN pasMyHbIX BUAOB 3a40/IKEHHOCTU

yKasaHbl B . 3.1.

OnepauyumoHHasn aeburopckas 3aA40JDKEHHOCTb - nebutopckas
3a[0/KEHHOCTb, OTBedyatollass KpUTeEpUsIM, YCTAHOBNEHHbIM B [pUNOXeEHUN 7, @ Takxe
MHBbIM  MPUIOXeEHUsaM Hactosawmx [lpaBun onpegeneHns CYHA ana  npusHaHus

3a10/1XXEHHOCTMN onepaunoHHOMN.
Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus)

1.1. lna onepauMoHHOM 3a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOSALWMX
MpaBunax onpegeneHna CYA, AWCKOHTMpOBaHME He npoBOAMTCA, Npu cobngeHumn
TpeboBaHWN AN NPU3HAHUSA 3a40/KEHHOCTM B KayecTBe OnepaLmoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crpaseasiMeBas CTOMMOCTb
KOTOpbIX oOnpeaenseTca Mo MeToAy MpuMBEeAEHHOM CTOMMOCTM OyAywux AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEerno3UTOB, NOPSAA0K onpeaeneHns cnpaseanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmx [pasun onpegenenHuna CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV = YN il
Zn=1 (1+R(T(n)))

YETE: (1—-LGD = PD(Tn)),
rge

PV - cnpaBeanuBasi CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHusa akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa n-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas CcyMMma);

N - NOPSAKOBbIA HOMEP AEHEXXHOro NoToKa, HauYnHasa ¢ gaTtbl onpeaenenns CHA;
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R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemas B COOTBETCTBUM C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasgene «Obuwme NonoXKeHnsa»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOro
noTokKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHeN MOXET oKa3aTbCs B COCTOSIHMM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenensierca C y4eToM MOJSIOXKEHWUN, YCTAHOB/IEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu aecdonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOoTopas MoXeT ObiTb noTepsAHa B cnydyae pedonTta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTOo4YHble 3HA4YeHMs pacyeTa npuBEAEHHOM CTOMMOCTU AN Ka)aoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynseHus gedonta M C yyeToMm
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSAKOM,
yCT@HOB/EHHbIM B pa3gene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcs

3HauyeHune CoR ana craguun 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgedonTa.

2.

2.1. lpn BO3HWMKHOBEHMU CObLITUA, Beaywero kK obecueHeHUto, crnpaBeanuBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEH OCHOBHOIMO pblHKa Ha
naty onpegeneHna CHA), B TOM 4yucie AEHEXHbIX CpeACTB Ha cyeTaxX M BO BKadax,
cnpaBeanmMeasl CTOMMOCTb AebuUTOpCKOM  3aA0/IKEHHOCTM, npaB TpeboBaHus Mo
AOroBopam 3aMMa U KpeauTHbIM Aorosopam (B cny4dae, ecnv 3aMoaaBLeM NO AOroBOpy
BbicTynaetr ®oHA), onpegensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeanMBon CTOMMOCTM no dopmyne 2.
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2.2. CobbiTNA, Beaywme Kk o6ecueHeHuno:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL:

2.2.1.1.YxyaweHne ¢GUHAHCOBOrO MNOAOXeHMs 3aemuwmka/nebutopa/KpeanTtHOM
opraHusaumu/b6aHka, oTpasuBLUMECS B AOCTYMHOW (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
CHUXEHME CTOMMOCTUN YUCTbIX aKTUBOB 6osiee yeM Ha 20%:;

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX areHTCTB — B C/y4yae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, Mb60 peecTtp dunManos M NpPeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6ankyembix Ha canTe baHka Poccum:

e CHUXeHWe penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB penTuHra (3a WUCK/IIYEeHWEM CyyaeB, Korga KOHTpareHTy MNpUCBOEHDI
PENTUHIN HECKONIbKUX pPEeNTUHIOBbIX areHTCTB W OT3blB penTUHra He sABAsSeTCs
cneacTeMeM yxygleHus KpeamTocnoCcobHOCTU aMuTeHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CyXAEeHNEM YNpaBnsatoLen KOMNaHuu.

YxyaweHne pemTuHra, npucBOEHHOro no MexayHapoAHOM WwKane B MHOCTpaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecnv oHu obycnoBneHbl yXyaleHneM CTPaHOBOW OLLEHKM SMUTEHTA.

YXyglweHne penTuHra O4HMM PENTMHIOBbIM AareHTCTBOM, paHee Npou3BeaeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHWo, He Yy4YuUTbIBaeTCHd, eC/iM MPUUYUHON yXyALleHUs SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NbOro AOAroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHmne 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa poxoaHoctn OD3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/IMraumMn SMUTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUSIHME pPOCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCXO0AS! N3 CPaBHEHMS CO CNP3AO0OM aHanornyHbix obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Yy KOHTpareHTa JIMUEH3MN Ha OCYLeCTBIeHue
OCHOBHOIO BMAA AEATENIbHOCTMU.

2.2.1.5. WNc4ye3HOBEHME aKTMBHOIMO pblHKa A0 GUHAHCOBOrO akKTuBa B

pe3ynbTate PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.
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2.2.1.6. Hanuume npusHakoB HecocToATenbHocTH (baHkpoTcTea)*®

2.2.1.7. [Ona 3a80/1KEHHOCTM N0 (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssectHbIM aedonT no obs3aTtenbCcTBaM XONAWMHIOBOW KOMMaHUW wan aedonTt no
Ny6ANYHOMY AOATY KOMAAHMI rpynnbit?, K KOTOPOW NPUHAANEXUT KOHTPareHT, B Clyyae
NPOAOJIKEHNA 06CNYXMBAHUS A0ONIra CAMUM KOHTpPareHToOM nocsie cobbitua aedonTa.

2.2.1.8. Ana HeobecneyeHHOW 3aA401KEHHOCTU NO PUHAHCOBbLIM UHCTPYMEHTAM -
pe3KUN POCT AOXOAHOCTM MO NybAMYHOMY [OArYy KOMMAHWK TFpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpareHT (3@ WCK/IYEeHMEM CNlydaeB, KOrja KOHTpareHT wuMmeeT
nybnnyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TM KOTUPOBKW HE MOKa3blBaloT

npu3HakoB obecueHeHuns).

2.2.2. B oTHoWweHNN bnsnyeckmnx numy

2.2.2.1. MNosasneHne vy Ynpasnswwen KoOMNaHUM WHPOPMaALMM O CHUXKEHUMU
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro mua.

2.2.2.2. lNosBneHne y Ynpasnstouien KOMMaHuu nHdopMaunm 06
MCNOJTHUTENIbHOM MPOU3BOACTBE B OTHOLEHUN DU3MYECKOro nua B obbeMe, BAUSAIOLLEM
Ha CMOCOBHOCTb PU3NYECKOro Nmua obcnyxmeaTb ceom obssatenscreal>.

2.2.2.3. NosaBneHne y YnpasnswLwen KomnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros10BHOIo Ae€sna B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIeHUN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPpUANYHECKUNX NnLl

2.2.3.1. HapyweHune cpoka MCNonHeHuUs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo Ynpasnswowen KoMnaHnen ansa npusHaHusa aedonta (BKAKYas nocneaHui
AeHb CpoKa, YyCTaHoBneHHoro ana pgedonta), HOo 6onbwni, 4YeM AN MNPU3HAHUSA
AebuTopCcKom 3a40/KEHHOCTM OnepaLnoOHHON.

Ynpasnswowasa KoMnaHmsa UMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb

(kpoMe 06s3aTeNnbCTB MO OMepaumMsiM  Ha PpblHKE peno U C  NpPOU3BOAHbLIMU

1 B TOM uncne cooTBeTcTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYA0M Mo
CyLLecTBY 3asiBieHni 0 6baHkpoTCcTBe U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCS Kak
npusHak 6aHKpoTCcTBa.

2 MoHATME rpynnbl CBA3AHHbIX JINL/KOMMaHUM BBOAMTCA MO aHanorMm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»

13 HanpuMep, MCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MEeCAYHOro Aoxoda dhusnmua.
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WHCTPYMEHTaMn), MpoCcpoYeHHY Ha 1 (0AWH) AeHb, B Ciy4ae Haanyms AOKYMEHTOB
(konun  OOKYMEHTOB), CBUAETENbCTBYKOWMX O  CBOEBPEMEHHOM NCNOSTHEHNU
ob6s3aTenbCTB.

Takoe pelweHne opopMNSaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnstoLwemn
KOMMAHUN C MPUNIOXKEHNEM KONMUX NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUIY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUAMMN 3TOr0 3aeMuiMKa, KOTOpYyK KpeauTop He npepoctaBun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauus 3a[0/HKEHHOCTU C yMEeHbLUeHMEM CTaBKM,
NposIOHraumen 3a40/KEHHOCTU UM OTCPOYKOM BCEX MU YaCTU nnatexen).

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHEeHU0, He yKa3aHHble B HACTOSLWMX
Mpasunax onpegenenns CYA, MOryT nNpuHMMATbCA A8 pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMN MOTUBUPOBAHHOIO CY>XAEHUSA YNpasnaowen KoMnaHum C
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeepxXaeHneMm WHopMaunMm U3  OTKPbITbIX UM  COOBCTBEHHbIX WCTOYHMKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPWUHra CTAHOBUTCS AOCTYMHOM
MHdopMauns o npmsHakax obecueHeHnsl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCSl K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHUS obecueHeHUss MO OAHOMY aKTUBY OCTajibHble
aKTMBbI, OTHOCSALLMECS K KOHTpareHTy, TakxXe cuntaloTcs obecueHeHHbIMn,

2.4.2.MopyuntensCTtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NPUHMMAIOTCA B pacyeT C yYeTOM 06ecLEeHEHMS.

2.5. MOHMTOPMHTI Npu3HaKoB ob6ecLueHeHun

4 Kpome cnydyaes
e HaNUuUs PbIHOYHbBIX KOTUPOBOK MO TOPryeMoii 3aj0/KEHHOCTM KOHTpareHTa/aMUTEHTa;

L4 ocnapuBaeMor 3a40/1KEeHHOCTU MO NeHsM n wTpadaM — A0 MOMEHTa NoslyvYeHUs UCMOHUTENbHOMO UCTa.
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2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM - HE Mo3xe 4yeM yepe3 1 (0AMH)
Mecsl nocsie MosiB/IeHUs TakoW OTYETHOCTW, HO He pexe, yeMm 1 pa3 B nonroga Ans
oT4yeTHoCcTU no PCBY un 1 pas B roa anst otdeTHOCTM rno MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6ymMar nNpoBOAMTCS Ha KaxAaykw AaTy
pacyeTta CHA.

2.5.3. MOHUTOPUHI NOo PU3NYECKUM NmuaM NposBoamTCs pa3 B 6 (LWeCTb) MecsiLes,

2.5.4. MOHUTOPUHI NO  AaHHbIM nNO cyaebHbiIM  pasbupaTenbcTBam  Ans
OpUANYECKNX NNUL, NPOBOAUTCA pa3 B Mecsu. B cnydae Manonm 3HayMMoCTUM akTueBa no
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA He pexe, YeM pas B KBapTal.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B cnefyowmx ciayyasax:

2.6.1. Ing ropuaAnYECcKnX nuu.

2.6.1.1. Qna obecueHeHns n3-3a NMpeBbILEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHus npueBeawero K o6ecCueHeHU0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
dunHaHCOBbIX NokasaTesien B TedeHue 2 (ABYyX) KBapTasioB.

2.6.1.2. na obecueHeHNs M3-3a MNOHMXEHWUS pPEeNTUHra - B Cllydae MOBbILLEHUS
PENTUHIa 3MWUTEHTa, KOTOpbI paHee 6bl1 NOHMXEH, NMb0 COoXpaHeHUst penTuUHra co
CTabuibHbLIM MPOrHO30M B TEYEHME CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lyvyae BO3BpalleHMs Cnp340B No obnuraumam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMEHTa 06ecLeHeHNs TOProBanuch ¢ 6/IM3KMM cnpaaoM K G-kpusoin'?).

2.6.1.4. Onsa obecueHeHUs n3-3a NOTepu NMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm nnbo NosyyeHUs NMULEH3UMN Ha 3TOT XEe UM UHble BUAbl AeSTeNbHOCTU; BbIX0A
N3 COCTOAHUA obecueHeHUs BO3MOXEH TONbKO B Clyyae nojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATeSIbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nMpu 3>TOM B [AeATeNbHOCTM [AO/XKHbl  OTCYTCTBOBaTb MWHble MNpPU3HaKU

obecueHeHus.

15 Cnpaa Ans NpoCTOThI MOXET U3MEPSATHCA Kak pasHuLa Mexay AOXOAHOCTbI0 06anraummn n G-KpuBoW Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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2.6.1.5. Ana obecueHeHMs U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKA W3-3a
dunHaHCOBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX NMPU3HAKOB obecueHeHus.

2.6.1.6. Onsa obecueHeHus n3-3a HaMuMsa Npu3HakoB HGaHKpPOTCTBa — B cCiay4dae
OTCYTCTBMS NpU3HaKoB HBaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 (LecTn) Mecsues.

2.6.1.7. [ng Bcex cny4yaeB - B CNy4yae U3MEHEHUs coCTaBa akKuMoHepoB, Koraa
HOBble  aKUMOHepbl CYWeCTBEHHO YyAy4ywakwT OUEeHKY BO3MOXHOM  NoAAepKKu
KOHTpareHTa. [laHHoe pJencrBMe JA0/MKHO 6OblTb 0H60CHOBAHO MOTUMBMPOBAHHbLIM
CYyXAEeHNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHus n3-3a nHdopMaunmn 06 yXyZALeHUn
nnaTexecnocobHoCTM - B CAy4yae nony4vyeHms wHOpMauMm O BOCCTaHOBIEHUMU
naaTeXXxecnoCobHOCTM W COXpaHEeHWU 3TOro CcraTyca B TeyeHue Cpoka He MeHee 6
(wectn) mecsues.'®

2.6.2.2. Qna obecueHeHUsa n3-3a nHpopmaumm o6 NCNOHUTENbHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn ropunanvecknx n dusmyeckux nuy,.

2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lydae NoJSIHOro MCMNOJIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U HE MeHee 4yeM 6 (ecTun)
mMecsaueB. 06CnyXmBaHUSA 3a40/DKEHHOCTM 6e3 npocpoyvek, npeBblarWwmnx Cpok,
NO3BONSAOWMA OTHOCUTb 3a40/DKEHHOCTb K oOnepaumoHHoW. B cnyyae Hanuuus
AOKYMEeHTOB (KOMWMW [OKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUU o0653aTenbCTB U
peanbHOM MuCNosHEHUN 0653aTenbCTB B TedeHme 3 (Tpex) AHEeW nocsae HacTynaeHus
CpOKa KOHTpAareHT TakXe MoXeT 6blTb BblBeAeH M3 COCTOosHMA obecueHeHus, AaHHoe
AeNncTBue A0/MKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbBIM CYXXAEHUEM.

2.6.3.2. B cnydae nosiyyeHus MHdopMaumnm o] npekpaLieHunm
cyAebHOoro/yrofioBHOro  nNpecnefoBaHMs  KOHTpareHTa  nyTeM  OonpaBAaTesIbHOro
npurosopa nnbo npekpaweHusa gena. MNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC10BUA MUPOBOIO

cornaweHuna.

18 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO paboTy SABASETCA NPU3HAKOM obecLieHeHuns,
Nnpu yCTPONCTBE Ha HOBYHO paboTy 3a40/HKEHHOCTb 3aEMLUMKA NepecTaHeT cYnTaTbCs
obecLieHeHHOM Yyepe3 6 (WecTb) MecsiLeB.
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2.6.3.3. Ansa ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanm obecueHeHHbIMM M3-3a
HapyLWweHUs yCcnoBuii 06Ccny>XxnBaHmsa no Apyrnm obasaTtenbCTBaM KOHTpareHTa/aMmUTEHTa,
- B C/lydae noraweHns pecTpyKTypMpOBaHHOM WM MPOCPOYEHHON 3a[40/IKEHHOCTU WU
obcnyxmBaHMa BCEN Npo4vYer 3a[0/IKEHHOCTM 6e3  HapylweHWh YCNoBUA UK
pPecTpyKTypusaumim B TeUYeHMe BCero nepumoaa A0 noraweHms m 6 (wectn) Mecsiues

nocne noraweHmA I'IpO6J'I€MHOl>1 3a40/DKEHHOCTH.

2.7. Pacuetr cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM NPU3HAKOB
obecueHeHun (Ao pecdontTa KOHTpareHTa).

2.7.1. CnpaseanuBass CTOMMOCTb aKTuBa MNpu BO3HMKHOBEHUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOW CTOMMOCTM ByaylwmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKITIOYEHMEM C/lyYaeB, ONMUCAHHbIX HUXXE B 3TOM NYHKTEe. BepOosATHOCTb
aedonta PD(T(n)) onpenensercs € y4eToOM MOJSIOXEHUN, YCTAaHOBMIEHHbIX B pa3aene 4.

2.7.2. [na oueHKku cnpasensMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHuss gedonta M C y4yeToM
nonoxennn B Pasgene 6, ncnonbsyerca dopmyna 2, B KOTOPOM Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ng oOueHKM KpeanTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHue CoR gna ctaaum 2.

2.7.3. [N npoCpoYeHHOW YacTu 3ago/mkeHHoCTn B dopmyne 2 B kayectse (Tn)
npuHuMaeTtca 1 (oAWH) AeHb, eCnv MOTUBMPOBAHHBIM CYXAEHWEM He YyCTaHOB/EH WHOM
CpOK.

UHpopMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 NpeaoCcTaB/ISeTCs Ynpasrisitowen kKomrnaHwer B Creunaan3npoBaHHbIN
Jerno3utapun He rnosgHee creayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPU3HAaKa
obecuyeHeHuss (npun yc/i0BuM, UTO UMHGOpMaumsi O BO3HMKHOBEHUW  [IPU3HAaKa
obecuyeHeHUs rnpsiMo nin KOCBEHHO Habsirogaema Yrnpas/isioLwen KOMaHmen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CpPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB
3a/0/HKEeHHOCTU (opraHusauuMsa MOXKEeT CaMOCTOSITe/IbHO YCTaHOBUTb MEHbluue

CPOKM).
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AebuTtopckan 3af0/1XKeHHOCTb/o0b6sa3aTenbcTBa

Ae6bnTopoB/KOHTPAreHToB/MUTEHTOB Cpox

ObsazsaTenbcTBa 06AMraumssM pocCUMCKUX/MHOCTPAHHbIX .
P P 7 / 10 pabounx gHen

sMuTeHToB!’
O6s3aTenbCTBa MO BbiMsaTe AOX04a MO A0MEBbIM akTMBaM 25 pabouunx / 45
POCCUIACKNX/UHOCTPaHHbIX 3MUTeHTOB® KaneHaapHbIX AHel

O6s3aTenbcTBa HAa MEXX6AaHKOBCKOM PbIHKE, PbIHKE

YMX gHeNn
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO > pabo Ane

MHasa 3a00/1KEeHHOCTb CbVI3VI‘-IeCKVIX n opnandyeckKknx nuy,

nepea MN® 90 kaneHaapHbIX AHEN

3.2. B oTHOoweHuMM OpuanYeckux nuy aedonT U npupaBHMBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune KoHTpareHTOM/AebuUTOpOM YyCNOBUA MNoraweHns UM BbinaaTbl
NMPOLEHTHbIX AOXO0AOB NO aKTUBY, a Takxe nwboro wnHoro obs3atenbcrBa
KOHTpareHTa/aebutopa Ha cpok, 60nbWKI, YeM yKa3aHo B N.3.1, B cay4yae ecnu gaHHas
MHdOopMaUMa NpSIMO UM KOCBEHHO HabnaaeMa Ynpasnsiowen KoMnaHuen.

3.2.2. OdwuumanbHoe onybnmkoBaHne B COOTBETCTBUM C denepanbHbIMU
3aKOHaMW U WMHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHGOpMaUMM O MNPOCPOYKE MCNOJHEHUS 3SMUTEHTOM CBOWUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnnkosaHue peleHus o} NPU3HAHUU
3IMUTEHTA/A0KHMKA 6GaHKPOTOM.

3.2.4. OdwuuymanbHoe onybnMKoBaHME peleHnss O Hayane TnpUMEHEeHUs K
SMUTEHTY/OO/MKHUKY npoueanyp 6aHKpoTCTBa — CO AHA onybnMkKoBaHWS coobuieHus Ao
AaTbl, NpealecTsylowen agate onybnmkoBaHmsa coobuweHns 06 OKOHYaHUU MPUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.2.5. OdwmuymanbHoe onybnukosaHue MHdopMaumnm o} NMKBMAauUum
OPUANYECKOro NnuUa, 3a UCKOYEHMEM C/lydaeB NOrNoWeEHUS U NPUCOeANHEHUS.

3.2.6. [llpucBoeHne 3aeMlmnKy/KOHTpareHTy pentnHra SD (Selected Default) nnn

D (Default) co cTOpOHbl pENTUHIOBbLIX areHTCTB.

7 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lydYae HaMumna COOBLLEHNI OT SMUTEHTA, areHTa WM UHbIX YNOSHOMOYEHHbIX
JYL, O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anKailune AHN, T.e. 0 TEXHMYECKOM XapaKTepe Npocpoyku. B cnyvyae
OTCYTCTBUS Taknx coobLieHnin nmbo B crnyyae obbaBneHus o gedonte AedonT CUMTAETCA HACTYNUBLLMM CO AHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

8 laHHbI CPOK MCMOMb3YETCs TOMbKO MPU HAMYMM COOBLLEHWI O BbINaTe AMBUMAEHLOB SMUTEHTOM.
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3.3. B oTHoweHuun dusnyecknx nuy kK pAedonty npupaBHUBAIOTCA
cneayouwme cobbiTus:

3.3.1. HapyweHus nebutopom ycCrnoBui noraweHuss Uau BbiNaaTbl MPOLEHTHbIX
AOXO04OB MO aKTMBY, cocTasnswwemy aktmebl [MN®, a Takxke nwboro wHOro
obs3aTenbcrtBa aebutopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B cny4yae ecnm AaHHas
nHdopMaumna NpSIMO UM KOCBEHHO Habnwgaema Ynpasnsowen KoMnaHuen.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nuua 6aHKpoOTOM.

3.3.3. OdbmumanbHoe onyb/MKOBaHME peLlleHUss O Hadane MNpUMEHEeHUs K nuuy
npoueayp 6aHkpoTctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUKU TMPUMEHEHMUS
npouenyp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocyxaeHun @U3MYecKoro nuua no YrofoBHbIM
npectynneHnsam (KpoMe criydyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuM 6es
BECTU.

3.3.6. Nony4yeHne nHdopMaunm o HacTynJaeHnn cMepT huUsnyeckoro nuua.

3.4. [OedonT No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTta no 04HOMY aKTUBY OCTalsibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonrte, cam
KOHTpPareHT SMUTEHT CYMTAETCa Haxoaswmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a70roM HeaBUXMMOCTU, CTPaxoBKOW nmMBO 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpPUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTynneHuss  cobbITMi, nNpupaBHEHHbIX K  aedonTy,
SMUTEHT/KOHTpAreHT/aebutop cuMTaeTcsa HaxoAaAWMMCA B COCTOSHMM paedonTta, Bce
aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCS HAXOAAWMMUCH B COCTOSSHUM aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU YyyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HMKHOBEHUWU COObLITUS
nedonTa y XONAMHIOBOW KOMMAAHWM b0 y KoUeBbix'® KoMnaHuit rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 3>TOM Ynpasnstowen

KoMnaHuen, KOHTPAreHT TaKXe CYUTAETCA HaXoadwmmcda B COCTOAHUU ,ElECbOJ'ITa (3a

19 Cnncok knoueBbIX KOMNaHWiA Fpynnbl, K KOTOPOM NPUHAANEXUT KOHTpareHT, CocTaBnseTcs YnpasnsioLle
KOMMaHWein caMoCTOATENbHO.
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NCK/IIOYEHUEM CJlyYaeB, KOraa KOHTpareHT uMeeT ny6AnyHble KOTUPOBKM aKLWiA,
JIONrOBbIX 0643aTeNnbCTB  WMAW  MPOU3BOAHBLIX MHCTPYMEHTOB M 3TU KOTUPOBKW He
MOKa3bIBAlOT NPU3HAKOB 06EeCLIEHEHMS, @ TAKXE C/lyYaeB, KOraa KOHTpareHT npoAoskaeT
obcnyxmBaTb AONr MOCNe HacTyrnjaeHus cobbitua aedonta y KOMMNAHUIA rpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaBef/IMBOM CTOMMOCTM aKTMBOB, HaxoAAWMUXCA B
aedonre.
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpenensieTcsa B cootBeTcTBuM c dopmynon 2, npum 3toMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HaCTynJjieHns cobbiTuin
aedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkno4asn) HacTynieHna gedonta uam
NpUpPaBHEHHbIX K HeEMY COObITUIN oueHnBaeTcsa B oblwem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoauUTCa B COCTOSSHUM BaHKpOTCTBa.

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgosra (nonHoe/4yacTUyHOE, CPOK KOTOPOro HAacTynua) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMeM [0fira, OLEHMBAeMOro OUuEeHWWMKOM W obecneyeHHOro TopryembiMu
UEeHHbIMW OyMaramm, HeABUMXUMOCTbIO, OMUMOHHLIM COrfaweHneMm, CTpaxoBkon nnbo
NOPYYUTENBbCTBOM TpPeTbUX JUL; OUEeHKa AO0/HKHA MpOBOAUTLCA C Y4YeTOM CpPOKOB U
BO3MOXHOCTWU NOJIydeHWs BbIsiaT npu  peanm3auum obecrnieyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA YNpaBnsoLWwen KOMANaHUK.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCH PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
UEeHHbIX 6yMar sMUTEeHTa, BCEM WMEWUMCA TpeboBaHMUSAM K 3MUTEHTY NO BCEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINAaTy KYMOHHOMo AoxoAa 3a
npeabliaylime KynoHHble repuoabl, BCEM NpoyYuMM TpeboBaHUSIM KOHTpareHTy, 3a
NCKJIIOYEeHMEeM CcnyyaeB, Korga y paHHoro TpeboBaHumsa (BbiNycka UeHHbIX 6ymar)
MMEIOTCS PbIHOYHbIE KOTUPOBKU JINBO MMeEeTCsl OTUYET OueHLMKa AAaBHOCTbO He 6oree 6
(wectn) MecsaueB A0 MOMeHTa oueHkm CHYA, co3gaHHbIM NOCAe Hayana npoueaypbl
6aHKpoTCTBA.

MpyY MCNONb30BaHUM OTYETa OLEHLIMKA MpU MNOSBEHUM HOBOW WMHbOpMaUUK O

CHMUXEHNN BO3MOXHOCTU BOCTpe6OBaHVIF| 3a40/KEHHOCTU UNUN  CHUXEHUU OLEHKU
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NOTEHUMANBbHbIX CYMM K MOSYYEHUIO YNPaBistoWwas KOMMNaHUa AOMXKHA B CPpoK He 6onee
2 (AByx) Hedenb MOMYYUTb HOBbIM OTYET OUEHLWMKa NM60 NPUHATL CTOMMOCTb

3a40/1)KEHHOCTU paBHOM HYJIHO.

3.6. Bbixoa u3 cocrossHua pecdonta (nepexona BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cynTaTbCa AedONTHOM B CNeAywWwmnx cnydyaax:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[40/KEHHOCTM KOHTpareHTta
nepea ®oHAOM nocne cobbITUS NepBoro obcny>xmBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW MPUHALNEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfaLlleHunu.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNy>XMBaAHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4deHusa wuHdbopMaumm O nNpekpaweHUn  YyroaoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpaBAaTeNbHOro npurosopa NuMbo npekpalleHus
Aena, a Takxe B Cny4yae npekpauweHus gena o b6aHkpotcree. pun 3TOM Ynpasnswowas
KOMnaHusa obs3aHa NpoBeCcTU OoUeHKY (PUHAHCOBOIro COCTOSAHUSA C YYETOM U3BECTHbIX UK
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosBneHmsa guanyeckoro numua, o6baBEHHOr0 paHee nponasLLnM
6e3 BeCcTn, 1 BO306HOBNEHUSA 06CNYXXUBAHUSA 3a40/HKEHHOCTMW.

NHpopMaLumns o BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GONTY U O BbiXoae
KOHTpareHTa wu3 COCTOSsIHUSI Ae@osiTa, MNpeaocTaB/isieTcs Ynpas/siolen KoMraHuen B
Crieynasnn3npoBaHHbIV [erNo3uTapuii He rnosagHee cregyruero paboyero AHs 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMaLnss O BO3HUKHOBEHUMN

Takoro cobbiTns NPsiMO MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).
Pa3pnen 4. Nopspok onpegeneHvsa PD no 3aa0/1KEeHHOCTU IOpUANYECKUX Nuu.

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
opuaNYEeCcKnX nmy:

1) onpenensieTca rogoBasi BEpOSITHOCTb AedosiTa KOHTpareHTa;

2) npun Heob6xXoaMMOCTUN OCYLLECTBNSIETCA KOppPEeKTMpoBKa Ha obecueHeHune;
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3) B NpeAyCMOTPEHHbIX HacTosIlMM Pa3genoM crydyasax OCyLLecTBAsSIeTCs
[ONOJIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MNoToKa, K KOTOPOMY

6yneT NpMMeHATbLCA AaHHAasa BEpOSATHOCTb AedonTa

4.1. BepostHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpeaensiercs
cneaywouwmvMm Metogamm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTUHra O4HOro M3 MexayHapoAHbln
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM ny6/ANYHbLIX AOCTYMHbIX AaHHbIX MO
BeposaTHocTaM aecdonta (PD) pentnHrosoro areHtcTtea Moody's, nybnmkyemMoro Ha canTte
areHTCTBa B COCTaBe OTYETa MO eXerogHOMYy WUCCe0BaHUK KoprnopaTUBHbIX AedOonToB
(Annual default study) c npumeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BoibupaeTtcs 3HauyeHue PD ansa cpoka 1 roa;

4.1.1.1. Ana uenen onpegeneHnUs WUCMOMAb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcteamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4ae Hannumsa penTuHra, NpuCBOEHHON0 HECKONbKUMW PEUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLIUN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PEUTUHI MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnnu
Fitch, To B cooTBeTCTBMM C npunoxeHumem [1 onpeaenseTcd COOTBETCTBYHOLWUKA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTO6paHHOro penTuUHra WuCNoNb3yeTcs BeposaTHOCTb Aedonta B
cooTtBeTctBuM c n. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBMS peUNTUHra, npucBoeHHoro MPA, ucnonb3yTca
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMWN PENTUHIOBbLIMKM areHTcTBaMmn JkcnepT PA n AKPA
C nocneaywwmm oT60OpPOM penTuMHra u npuBeaeHMeM ero K wkane Moody's B
cootBetctBuM n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMUA Y KOHTpareHTa penTUHra M Haanyms BbiNyCKOB
obnuraummn - Mo oOueHKe COOTBETCTBUS YPOBHIO pPEUTUHrA 4Yepe3 KpeauTHbIA Cnpaj
obnurauum AaHHOro KOHTpareHTa, onncaHHbin B MNpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB

obnurauunmn B cnepyroweM nopsake:
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4.1.3.1. Ansa KpynHbIX KOHTPAreHToB, He oTHocsawmuxcs kK MCB (Bbipyyka 4 mMnpa
pyb6. n 6onee B roa) npuUMeHseTCs cpeaHsas BeposATHOCTb Aedonta ansa Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMM OT4YETa MO E€XerogHOMY MUCCNeaoBaHMIo
kopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBMUSA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» c 1998 roga. Beibupaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpusatun MCB (Manblh wn  cpeaHun 6u3HEC) NpUMeHseTcs
CTAaTUCTUYECKNIN YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbIn B lMpunoxenun . KOpuanMyeckoe nuMuo OTHOCUTCA K Kateropun MCB B
cnyyae, ecnM Ha AaTy OUEeHKM umcamTcs B peectpe MCB?° mam ecnm ero Bbipyuyka
coctasngeT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnnM HEBO3MOXHO MUAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopuanbHbli genaptaMeHT puHaHcos, OIYI, MY
N T.N., HE MMeWMe MeXAYyHaApPOAHOr0 PEeMTUHra), TakoW KOHTpareHT OTHOCUTCHA K

KaTeropum KpymnHbIX.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWEHUM obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNSETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA peruTUHra Ha 1 cTyneHb. [NOHMXeHMe Ha 6osnbliee KONMYECTBO CTYyrMeHewn
odopMIAeTcs MOTUBMPOBAHHbBIM CYyXXAEHWEM YyNpaBAstoWen KOMMaHUN.

4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHTos
MCNONb3yeTCsl BEpPOSATHOCTU AedonTa Af9 CaMOW XyAllen penTuHrosown kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 065a3aTenbCTBaM KOHTPareHToB-MuU3nveckux nuu
npuMmeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke ana MCb, aons KOTOpbIX He onucaH cnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHen BennuuHe Mexay 1 u BEepOSTHOCTbIO
Aedonta Ang He obeCUeHEHHOro akTMBa/3a[0/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKoB

rnocne 3ansaToun.

20 https://ofd.nalog.ru/
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4.2.2. Ana obecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?! BepoATHOCTb

AedonTta paccunTbiBaeTcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmyna 3.
t
PD(t)pocpou = PD + T+1 *(1—PD)
roe
t - cpok npocpoukm,
PD(t)npocpou - BEPOATHOCTb pAedonta AnA NPOCpovYeHHOM Ha t  AHen

3a[40/DKEHHOCTM C  MOMEHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauuoHHon. Nony4yeHHoe 3HavYeHne onpeaenseTca A0 4 3HaKoB nocne 3ansaTon.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepensercs:

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBun € n.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKKU
obecueHeHns - kak rogosas PD, AONONHUTENIbBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKU
ob6ecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/keHHocTen, 1o PD
KOHTpareHTa nNpUMHMMAEeTCA paBHOW HaubonbweMy 3HadeHurw wum3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lMpu 3TOM MO KaxXAOMYy u3
ob6ecueHeHHbIX MpPOCPOYEHHbIX 06si3aTenbCcTB, AOCTAaTOMHO onpeapenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AAHHOMY o06si3aTenbCTBY, C
Hanb6onblWMM CPOKOM npocpouyku. lMonyyeHHoe TakuMm ob6bpasom 3HaveHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizatenbCTBaM KOHTpareHta, nocne 4yero
Mo HENpPOCPOYEHHbIM fleHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUPYeTCa Ha

CPOK AEHEeXXHOro NoToKka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BEepOATHOCTM pAedositTa KOHTpareHTa Ha CpoK

AE€HEeXXHOro NoToKa

2! YckntoyeHne cocTaBnseT 3aA0/1KEHHOCTL, 06ecLieHeHne No KOTOPOi pacCUnTLIBANOCh paHee ¢
NoMoLWbio AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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4.4.1. [Ona Kaxporo JAeHeXHOro rnoTtoka paccuutbiBaetca PD, wucxoga w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUM C nNn.4.1-4.3), CKOpPPEeKTUPOBAHHOIO Ha

CPOK AEHEXHOIo NoToKa:

e KoppekTnpoBKa Ha CpOK AEHEeXHOro noToKa He OCYyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHus no 3aA40/DKEHHOCTU, B C/lyyae, eC/iM CPOK A0 AaTbl AEHEXHOro
noToKa He npesblwaeT 1 roga OoT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
NpeBbIlaeT BEPOSATHOCTb AedonTa ANA Hauxyawero peiTtuHrosoro rpenaa (Ca-C)*? no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtctea Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnn Hanxygwen BeposaTHOCTU agedonTta ans
Takoro aktmea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALLMX 3a40/KEHHOCTb U3 COCTOSAHMS OnepaLmoHHON);

e KoppeKkTnpoBKa Ha CpOK [leHEeXHOro rnoToka He OCyLWeCTB/sSeTCs, B Cny4vae, ecnu
CPOK A0 pAaTbl AEHEeXHOro noToka He npesBblwaeTr 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa WMMeKTCA MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASALWME 3a[0/KEHHOCTb
N3 COCTOSAHUS OnepauuoHHOMN.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHEeXHOro notoka He
OCYyLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOM BEpPOSATHOCTU AedoTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. na KOPPeKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEeXHOro notoka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM aedonta NO  noaxody OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

d®opmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.

PDp,=1-(1- PD);%
rae,
PD - BepoOSATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCcTBO KaneHaapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOr0 NOTOKA;

3HauveHune PDp okpyrnsietcs Ao 4 3HAaKOB Nocne 3ansaTon.

22 BepoATHOCTb AedOoTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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4.5. CooTBeTCTBME LWKaJl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YyCTaHaBNMBaeTCs B COOTBETCTBMMU C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CooTBETCTBNE PENTUHIOB NMepecMaTpMBaeTcss B 3aBUCMMOCTM OT M3MEHEHUS
penTunHra Poccumnckonm degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOMN PEeUTUHIroOBOW WKane u (M) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MexayHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpmMBaeTCa B Ciydae W3MeHeHUs

PENTUHIOBbLIX WKAA PEUTUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHns  KpeauTHOro  penTMHra  MWCNONb3YKTCA  AdHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMU C MOPSAAKOM, YCTAaHOB/IEHHbLIM B pasaene «0O6uwue
nonoxeHus». Mpu OTCYTCTBUU KPEAUTHbIX PEUTUHIOB MEeXAYHapoAHbIX PENTUHIOBbIX
areHTCTB MCNOJb3YTCSA KPeaAUTHblE PEUNTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB. MMpu
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YUYUTLIBAIOTCS TE XKE PEUTUHIU.

4.6.2. B uensix HacTosWero pasaena UCnonb3yeTcsl KPeAUTHbI PEATUHT NO LWKane

DEVITMHFOBOFO dreHTCTBa, COOTBETCTBYIOLLI,EVI BakOTE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasiwerocsa B cocroasHuu aecdonrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAna 3aA0/1XEeHHOCTU, o6ecneyeHHON NMOpPyuYUTEeNbCTBOM, FrapaHTMemn,
ONMUMOHHbIM corslalleHmeM uncnonblyetcs PD nopyuuTens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ad0/DKEeHHoCcTn, ecnmn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/IKEHHOCTM  HOPUAMYECKOro Jinua  BbICTynaeTr
dunsnyeckoe nmMuUo M, HaobopoT, TO MCMNOMb3YETCA HaMMeHbllee U3 roAoBbIX 3HAYEHWUN

noka3sartenen CoR nopyuutensa n PD*LGD gonxHuka.

Onsa 3aponkeHHOCTN, obecneyeHHon CTanOBKOﬁ, ncnosb3ytoTcsa PD gosmkHMKa no

aorosopy (aktuey).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEeXAYHAaPOAHbIX PEeATUHIOBbIX
areHTcTB (B TOM 4yucne npu nepexone K penTuHram yepes KOTUPOBKM obaurauymn) w
ncnonb3oBaHum Moody’s speculative grade 6epeTcs u3 oOT4yeTa MO €XerogHOMY
nccnefoBaHulo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roaa®® Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MNPUHALNEXHOCTbIO PenTUHra KOHTpareHta /
3MUTEHTA K rpyrnne penTUHros, A5 KOTOpbIX onpeaensietca Recovery rate;

YKa3aHHbIX  MYHKT TMNpPUMEHSEeTCS TONIbKO B C/lydae HEeBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

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

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTca Kak
OTHOWeHMne MakcmmyMa Mexay O UM pa3HOCTbHO CyMMbl  3a40/IKEHHOCTU U
NUKBUAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOW  MNOpy4YUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem wucrnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ad0/PKeHHocTu, ecnu PD
KOHTpareHTa no pgorosopy 6onbwe. Ecan nopydntenem no  3aA0/KEHHOCTU
OPUANYECKOro /inua BbICTYNaeT @Gu3Myeckoe nmuo KW, HaobopoT, TO WCNOJIb3yeTcs
HaMMeHbllee U3 rofoBbiX 3Ha4YeHun nokasatenen CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOPOM CTpaxOBaHMS, B C/ly4vae ecnu
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, MMEKWEN YPOBEHb PEUTUHIA He
Huxe BBB- (Baa3) wan Bxoaswenm B CAMCOK OA06peHHbIX AN CTpaxoBaHMS

HeABMXMMOCTU NobbIM 13 6aHKOB, YKa3aHHbIX B anﬂO)KEHI/II/I B, obecneyenmne

2 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMosib3yeTcs nokasatenb Recovery Rate (RR), To notepw
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblli MpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbinaaTtaM, NMPUBOAMMBIN areHTCTBaMu ANns
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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NMPUHUMAETCA Ha BCHO CyMMy CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, wucCnonb3yeTcsa AUCKOHTUMPOBAHHAsh CyMMa CTpPaxOBKMW.
Mopsgok onpeaeneHuns amckoHTa (discount), ctaBkn guckoHTUpoBaHUA (R) n cpoka (Tex)
yKasaH B onucaHmu dopmynbl 5.

5.7. B KkauectBe /IMKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHUMAETCS

ANCKOHTMpPOBAHHaA cnpaBeasimBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

dopmMyna 5.

P

PV = ZW * (1 - diSCOllIlt),

rae

PV - anckoHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrnedeHus / CTpaxoBKU;

P - cnpaBeanuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawumKn [lNpaBunamm onpegeneHmsa CHA / cyMma MOKpbITUSA 3a40/DKEHHOCTUM Mo
AOroBOpYy CTpaxoBaHuS;

Tex — KONMYeCTBO AHeW OT patbl onpegeneHmss CHYHA [0 AaThbl 0OXWMAAEMOroO
NOCTynsieHmnsa obecneyeHms B cnydyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COrjlacHo
ycnosuam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeaneneHo Ha OCHOBAHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YMNpPaBAsilOWEN KOMMNaHUKM, eCcnu Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUW AOroBOpa.

R - 6e3p1cKkoBas CTaBKa Ha CPOKE Tey.

ans 3a40/1KEHHOCTMN, obecrneuyeHHOM 3anorowm, Tex onpenensaeTcs
MOTUMBMPOBAHHLIM CyXaeHneM. CpoK MNONyYeHUS AEHEXHbIX CPeACTB, MONYYEHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycnoBuMK AOroBopa 3asora wu
CYLHOCTWN npeaMeTa 3aora.

Ons 3a40MKeHHOCTHN, obecnedYyeHHOM AOroBOPOM CTpaxoBaHUs, T, OnpeaenseTcs
y4yeToOM CpOKOB BbINJaTbl MO AOroBOpPY CTpaxoBaHWUA MpuM HacTynneHun aedonta
KOHTpareHta (Npu3HaAHMM KOHTpaAreHTa HennaTtexecnocobHbiIM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs YynpaBnswowen KOMMNaHuM, e€eCcnm CpoK BO3MeLWeHus

HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, NcCxoaa 13 YCﬂOBMVI AOoroeopa.
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Ons cnyyaeB cyaebHbix pa3bupaTtenbcTs (MNaHUpPyeMbIX UM TEKYLLUNX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B cnegyowem nopsigke:

B oTHOWeEHNM 3a40/HKEHHOCTM, obecrnevyeHHOM TOpryeMbiMn LLeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOI 6UpXe — COOTBETCTBYIOLWMIA ANCKOHT Ans caenok PEMO%;

e O/ aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMbiM 6M3KUM MO
o6beMy cpeaHeMecs4HbIM 3a nocnegHne 6 mec. 060poToM;

o He BXOoAAWWMX B WHAEKCbl akumh ctpaH O3CP - kak MakCcMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBckon bupike C akuMsaMn U3 nHAeKca
MMBB;

e N8 obnuraunn c pentnHramm Moody’s , S&P nnu Fitch — kak cpeaHUn ANCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumn, obnagatomx
TakKUM Xe pPenTUHrom (IMbo MeHbLMM, NpuU OTCYTCTBMM paBHbIX) M camon 6aM3KOoMn

Aropauuven.

B oOTHOWweHMW 3a40/KEeHHOCTM, obecneyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM Cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KOMNaHUW NMPUCBOEH penTuHr HuXe BBB- (Baa3) u cTtpaxosas
KOMMaHUsA He BXOAMT B CMMUCOK OA06pEHHbIX AN CTpaxoBaHUA HeABUXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpuioxeHun B - AMCKOHT paccuuTbiBAeTCs B CrieAyrolem
nopsiake: kak PD cTtpaxoBon komnaHum * LGD cTtpaxoBon komnaHuu. Ot6op PD ansa
penTuHra CTpaxoBOW KOMMAHWM OCYLLUECTB/ISIETCA B COOTBETCTBUM C MOPSAKOM,
yCTaHoOBJ/IeHHbIM B Pa3sgene 4.

e Ecnn cTpaxoBOoM KOMMNaHUW HE MPUCBOEH PEUTUHI U CTpaxoBash KOMMAHWUSA He
BXOAUT B CMUCOK OA0OPEHHbLIX ANA CTpaxOBaHUSA HEABMXMMOCTUM HU OAHUM U3 6aHKOB,

yKasaHHbIX B lMpunoxeHnn B, AUCKOHT paccuuTbiBaeTcs kak PD ansa penTtuHra Caa *

24 Ins akunit - puck-napameTp Ans 3-ro AnanasoHa ANns PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napameTp ANs 2-ro AnanasoHa ANs pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».

57



LGD. MNpwn atoMm, pa3smep LGD npusHaeTtcs paBHbiIM 100%. OTt6op PD ans pentuHra Caa
OCYyLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hanmumu nopyumTenbCctBa (rapaHTUi, CTPaAxOBOK, OMUMOHHbIX
cornaweHnmn) rpuanyeckmnx N1y Ha BC UM 4YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyymTenb/rapaHT/CTpaxoBLMK HaxoauTcs B COCTOSIHUM
obecueHEHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40J/1KEHHOCTW, €ro
obs3aTenbCcTBa NPMHUMAKOTCS B pacyeT C ydeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTosiHMW aedonTta, He NPMHUMAKOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbCcTBa rapaHTa/nopyymTens/crpaxoBLlimnka
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiamMun, yCTaHOBIEHHbIMU
HaCToOSALWMM pasaenom.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTOSsHUM aedonTta (B TOM 4uMcCie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMUMATLCS TOJSIbKO MO OTYETY OUEHLMKa, C YY4ETOM BO3MOXXHOCTMU M CPOKOB MOJTyYEHUS
3anora.

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

5.11. 1159 HEXWUNON N KOMMEPUYECKOWM XMMN0K>> HeABMXMMOCTU — COMacHO OLEHKE
OUEeHLlMKa, CAeNAaHHON C YY4EeTOM CpoKa M nopsaka NonyyeHus B pesysibTaTe B3blCKaHUA
n npoadaxun obecnevyeHns B cnydae pedonta, C y4vyeToM TMpUBEAEHUS MO CpoOKaMm
nosy4yeHns K MOMeHTy gedonTa.

5.12. B cnyyae nebutopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneuynTenbHOro WaIN rapaHTUMHOINO Aeno3uTa AAHHbIA AENO03UT MOXET YYUTbIBATbCHA
KaK NMMKBMAAUMOHHAas CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO NybanyHOMYy p[onry
KOHTpareHTa nMbo KOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum u3
rpynnbl KoHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWMK UM3-3a Aedonta 3Ton
KOMMaHuUWM ero rpynnbl, a cama 3a40/KEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHU yCrioBui

aorosopa) aAns oueHkn LGD wucnonb3ykTca (NpM HanMumu) KOTUPOBKM MNYy6AMYHOrO

25 Hanpumep, roCTUHULbI, XOCTeNbl U T.M.
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ponra. OTHoweHue nonHor ueHbl (ueHa 3akpbiTus (legal close) + HKA) kK HOMUHany
MOXeT 6bITb MCNO/Ib30BaHO KakK oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUMPOBOK nMy6/IMYHOro Aosira  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMe MosIHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany fonroBoro obs3aTtenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. laHHbIN noaxon,
HEeNpUMeHUM ANns ciaydyaeB oueHKM cybopaMHUMPOBAHHOIMO M BEYHOro A0/ra, eCcnm TONbKOo
HE MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.13. ncnonb3lyeTtcsa UeHa 3akpbiTva + HK, no gaHHbIM cneayrowmx
NCTOYHMKOB:

e [na obnuraumm poOCCUNCKUX DSMUTEHTOB W obnmraumm MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLIEHMM KOTOPbIX HEe  pPaCCYUTbIBAKOTCS  LIEHbl
BHebupxxeBoro pbiHKa (ueHa HPL) - kotuposBka obnuraumm m HKO no
AaHHbIM MockoBCKOM 6Upxu;

e [Ing wuHbIX obnuvraumn - uUeHa cnpaseanveas UeHa, onpeaeseHHas B
COOTBETCTBUU C HacTtoawmmm Mpasunamu onpeaeneHns CHA, yBennyeHHas
Ha pa3Mep HAKOMMIEHHOro KyrnoHHOro Aoxoaa.

e [lnA uenen HacTosiwero pasnena, 3HadeHune Recovery Rate okpyrnsercs go

2 3HaKa nocJsie 3ansaTon B NPOLEHTHOM BbIPaXeHUM.

UHpopmMaumns o0 LeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacTosiLjero pasgena,
rnpeaocTaB/IAeTCs Yrnpas/isowen KOMIaHnen B Crieunaan3npoBaHHbINA Aerno3tapuii He
nosgHee paboyero AHSA, CAEAyOLEro 3a Aartoé, [0 COCTOSIHUKO Ha KOTOpYyo
oripeaesnsieTcs CripaBeaimBasl CTOMMOCTb aKTuBa B COOTBETCTBMM C HAacTOSLYEN

MEeTOANKOM.

59



Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnpaBensiMBOM CTOMMOCTM C  y4eToM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MAM MHbIX OpraHm3auumi Ynpasnstoouwas KOMMaHus
YUYUTbIBAET creayowme nonoXeHus:

6.1. NMon HeobecneyeHHOM 3aA0/KEHHOCTbIO B Uensax Hacrosdwero MNpunoxeHus
NOHMMaeTCa 3a40/KEHHOCTb 3@ UCKJIIOYEHMEM 3a40/DKEeHHOCTM, obecrneyeHHOM 3a510rom
XXWIOW HEABMXMMOCTK (MnoTeka).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnsatowas KOMMaHus YUYUTbIBAET  XapakTep obecueHeHus nmetoLencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokasaTtenn Cost of Risk (CoR), ncnonb3yembie Ans pacdera CnpaBeamMBomn
CTOMMOCTM 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Onsa uenen pacyeta Cost of Risk B 0THOWeEHNN HeobecnedyeHHbIX NpaB TpeboBaHms
K @uUanyecknm numuaMm MCNoONb3yeTcss CpeaHee 3HayeHuMe OTHOWeHMe pe3epBa noja
obecueHeHne nopTdena KpeanToB <«noTpebutenbCckue u npoune ccyabl GU3nMyeckum
nvuaM» M «KpeguTHble KapTbl M oBepapadTHoOe KpeauToBaHWE (PU3NYECKUX Nnu», K
BasioBon 6anaHCOBON CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM oTyeTHOCTU HaHka [MAO
C6epbaHk, ykaszaHHoro B NpunoxeHunn b K NMpunoxeHuto 6, 3a 2021 roa.

[ONs OueHKW CTaHAApTHbIX aKTUBOB WMCMoNnb3yeTcs 3HadeHune CoR anga ctaaum 1,
AN OLEeHKN KpeAnTHOo-obecueHeHHbIX akTMBOB MCNOJb3yeTcs 3HadeHne CoR anga cragmu
2.

HeobecneuyeHHas1 3a40/XKE€HHOCTb (pU3nNYECKnX 1nLY
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeaAnTOB, MJH. pyb. 4 034,40 159,20
PesepB nopg obecueHeHne KpeanTos, MSH. pyb. 70,70 33,50
CoR 1,75 21,04

Onsa uenen pacueta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K (DU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/1)KEHHOCTM 3a710rOM XW/IOM HEABMXUMOCTU, UCMOSIb3YeTCs OTHOLWEHWe pe3epBa noj

obecueHeHue nopTdens MNoTeYHbIX KpeanToB, K BanoBon 6anaHCoOBOM CTOMMOCTU TakKuX
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KpeauToB, Mo AaHHbIM OTYETHOCTU 6aHka MNMAO CbepbaHk, ykasaHHoro B MNpunoxeHnn b

K MpunoxeHuto 6, 3a 2021 roa.

ObecneyeHHas1 3a40J/IK€HHOCTb (PpN3NYECKNX Ny
Cragusa kpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeaAnToB, MJH. pyb. 6 246,60 304,50
Pe3epB nopg obecueHeHne KpeanTos, MSH. pyb. 8,90 15,20
CoR 0,14 4,99

Ecnn npasa TpeboBaHuMa K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
nmywectsa (B TOM 4uCie, NOPYYUTENbCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHneM,
CTpaxoBKOW), TO AN OUEHKKU C yyeToM obecneveHnsa mncnonbsyetrca CoR, paccyUnUTaHHbIN
no HeobecrneyeHHbIM MopTdensaMm KpeauToB MO JAaHHbIM oOT4yeTHOoCcTM 6GaHka T[1AO
CbepbaHk, ykaszaHHoro B [lpunoxeHun B K [lpunoxeHunio 6, COCTaBlEHHON B
cootBeTcTBUM ¢ MCOO, npu 31oM BenmumHa CoR npupaBHuBaeTca Kk PD. LGD c yyeTom

obecneyeHns onpenensieTcs cooTeeTcTemu ¢ Pasgenom 5 HacTosawero MpunoxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM MO OT4YeTy OLueHWMKa Nno COCTOSAHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUS cobbiTUS, Beayllero Kk obecueHeHuo.

7.

7.1. lpyMMeHeHNe oT4yeTa OUueHWUWKa ANS9 uenen onpeaeneHus crnpaseanvBomn
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO A/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpasunam onpeaeneHmna CHA.

7.2. B cny4yae, ecniv B Nepuoa NpuUMeHeHUs OoTyeTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBOM CTOMMOCTU BO3HMKAET (BbiaBnsgeTcs) cobbiTve, Beayuee K obecueHeHumio,
TO HEOO6XOAMMO OCYLLECTBUTb BHEMJIAHOBYIO OLEHKY aKTMBa OUEHLIMKOM B TeyeHun 20
(aBaguaTb) AHEN C AaTbl BblSiB/IeHUS NMpu3HakoB obecueHeHud. [laTa, no COCTOSHMIO Ha
KOTOpYI Oonpenensercsa HOBas oOueHKa, He Ao/MKHA ObiTb paHee AaTbl BO3HUMKHOBEHWS
cobbiTnsa, Bepywero kK obecueHeHuo. C paTtbl HacTynaeHums cobbiTvd, Bedylwero K
obecueHeHUO M [0 AaTbl NPUMEHEHMS HOBOIMo OT4veTa oOueHWMKa, Ynpasnstowas
KOMMaHUA AOJ/I)KHA CKOPPEKTMPOBATb MOCNEAHIO U3BECTHYIO CrpaBeasINBYt0 CTOMMOCTb,
onpefenieHHy Mo OTYeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWKHOBEHUSA TaKoro
cobbITMsA, C MNpPUMEHEHMEM METOAO0B KOPPEKTUPOBKW CrpaBeasiMBOM CTOMMOCTH,

YKa3aHHbIX B HACTOALWEM NPUNOXKEHNN.
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MpunoixxeHnue A k NpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanyecKux amu:

2.

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru;

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp CBeAeHUr O dakTax AeATeNbHOCTU opuandecknx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHnusaumu;
cepBMC npepocTtaeBneHns 6yxrantepckon (rogoBon) oT4yeTHOCTM Pocctata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnstoLllel KOMNaHWel, B OTHOWEHUM I0pUANYECKOrO

nnua

B oTHOWeEHNN dUsnveckmnx anu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMUMN (bVIBVI‘-IECKOFO

nnuda
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeaouTt-EBpona 6aHk
MAO CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk JOM.PO®

MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKMU npu pacuyerte LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpegenieHMe COOTBETCTBUA YPOBHIO pPEeMTUHra yepes KpeauTHbIW cnipeg

o6bnurauumn

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K MoraweHuto no obnmMraumsam 4aHHOW opraHu3aumm CPpOKOM
6onee 1 roga n mMeHee 3 net. MNpu oTCyTCTBMK 0baMraumm Co CpoKOM MeHee 3 JfieT UCNOJ1b3yeTcs
Cnp3g C WHAEKCaMWU COOTBETCTBYHOWEN CPOYHOCTU. [pyn Hanuumum obnuraumii CoO CpPOKOM
rmoraweHuss TONbKO MeHee 1 roga Ans pacyeTta KpeauTHoro cnpsaga ucnonwb3ytTtcs 3 (Tpwu)
obnauraunm agpyrmx asMUTEHTOB, UMEKOLWKMX KaK 61M3KMe No CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraumm co cpokom 1-3 roaa.

2. Onpenensercsd, AOXOAHOCTM KAaKOrMO0 M3 MHAEKCOB NOJIydeHHass AOXOAHOCTb Mo
obnuraunmm Hambonee COOTBETCTBYET, B KayectBe Mepbl 67M30CTU MUCMNONb3YeTCsa CpeaHuin
KpeanTHbIn cnpaa obnurauun ¢ G-curve B CpaBHEHWU C KpeAWUTHbIM CAP340M YKa3aHHbIX HUXe
nHaekcos. KpeanTHbIN CnNp34 pacCyYMTbIBAETCS KakK pasHuua Mexay AOXOAHOCTbIO K MoraleHuto
obnuraunm Ha cpok ee awopauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx MCrofb3ylTcs
cneaytowmne MHOEKCHI:

e WHaekc KoprnopaTuBHbIX obnurauuin (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnuncaHue nHaekca -

https://www.moex.com/ru/index/RUCBITRBBB3Y

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

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

https://www.moex.com/ru/index/RUCBITRBB3Y

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

e WHaekc koprnopaTueBHbIX obaurauui (1-3 roga, B- < pelnTuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca -

http://moex.com/ru/index/RUCBITRB3Y

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y/archive/
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3. Mo cnegyowen Tabnvue onpenensercsi, Kako ypoBEHb PeWTMHIra MCMOJIb30BaTb Mpu

onpefeneHnm BepoATHOCTM aedonTa:

Moody's
Nupexc

MexnyHapoaHas HIKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ans otobpaHHOro peTuHra onpeaensieTcs Ha OCHOBaHMKM OTYyeTa no
eXeroaHoMy uccnegoBsaHuto koprnopaTtmsHbix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl perTuHros, Bbibupaetca PD ansa cpegHero 3HayveHus penTuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaumns 06 LeHHbIx 6ymarax, WCrosib3yembix AJ151 UeNed pacyetra KpeauTHOIro
cripega, rnpeaocTaB/iSaeTcs YnpaBrisitoWen KOMaHuel B Crneynaan3npoBaHHbIA [erno3uTapnii He
nosgHee paboyero AHs, credyrouero 3a Aartoé, Mo COCTOSIHMIO Ha KOTOPYylo Orfpeaensercs

cripaBefg/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLeni METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKMX U3aennin, KpoMe MalnuH um 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCcTBO MalWH 1 060pyaoBaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHME) 0,0904
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Mpunoxxexnue A1 k MNpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CcCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccC
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKonM 3a[0/MKEHHOCTU OrnepauMoHHOW OCYLLUEeCTBNSeTCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WCMOMHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMA Ha BO3MOXHOCTb MPU3HAHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKaFI 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/IEH OAMH WJIN HECKOJIbKO

NpU3HaKoB ob6ecLeHeHNsl, YKa3aHHbIX B [pUI0XeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

0653aTenbCTB B paMKax OMepauMoOHHOrO UWK/Ia, HEe MOXEeT O6blTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa ONepauuoHHOM (HanpuMep, eCnim y KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOrawleHmns Takomn Ba,EI,O}'I)KeHHOCTVI).

Ynpasnswwas KOMMNaHUA [A0/DKHa MNpoOBOAUTbL aHanM3  YpPOBHA pucka no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

e Ha KaxAayl OTYETHYIO AaTy, YCTaHoB/eHHYIo Mpasunamm onpenenenmns CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoga AebUTOPCKON 3a40/IKEHHOCTU U3 CTaTyca «OrnepaumoHHOMN»

B CTATyC «NPOCPOYEHHOM> .

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUSA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IMCbMKaLI,VIM ,Ele6MT0pCKOI7I 3a40/1DKEHHOCTHU B KayecTtBe

OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMaumMa 0O KpuTepusax Keanndukauum pasHbiX BUOOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmeasi CTOMMOCTb onpeaenseTcd B HOMUHANIbHOMN BeSInYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHus.
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NMPUJTOXEHWNE 8. KPEANUTOPCKASA 3AA0JIXKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHms

Kputepumn npekpauieHus

CnpaBepgnmBas CTOMMOCTb

npu3HaHus
[aTa nepexoja npasa
cobCcTBEHHOCTHU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa MUCMOJSIHEHMUSA
(aeHexHble cpeacTBa) K MNO ot
caenkam, no KOTOpbIM HacTynuia obs3aTenbCcTB Mnno no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [0rosopy
BO3HWKaeT KpeanTopckas
3a40/1KEHHOCTb
. | daTa BbINNaTbl CYMMbl
Kpeoutopckasa 3afo/KeHHOCTb no | JdaTa BHeceHus pacxoaHom o
o OEHEeXHOM KoMneHcaumm 3a
BblNflaTe AEHEeXHOW KOoMMeHcaumu | 3anmcu o] noraweHumn
MHBECTUUMOHHble naun [TNOD
npuM noraweHnn MHBECTUUMOHHbIX | MHBECTUUMOHHbIX naes  [MNO® N
cornacHo 6aHKoBCKOM
naes MNO CornacHo oT4yeTy perucrpartopa
BbINMCKe
e [aTa MCMNOSIHEHNS
obsa3aTenbCcTB Cnpaseanumsas CTOMMOCTb
ynpasnsawwen KomnaHmen, | oba3aTenbCcTs, BK/IOYaAEeTCad B
noaTBEepPXXAEHHOWM pacyeTr CHA B pa3Mepe ee ocTaTka
6aHKOBCKOIM BbIMUCKOM C | HA AaTy onpegeneHnsa CYA. He
pacyeTHoro cyeTa | ANCKOHTUPYETCS.
ynpasnswLwen KoMnaHum
Jata BO3HWKHOBEHMUS a.Y. Mo
Kpeautopckas 3aA0/MKEHHOCTb MO | obsa3aTtenbCcTBa rno BblMslate | o  [aTta peweHus nnua,
BblnjiaTte AoxXoa0B nanwmnkam aoxoja (B COOTBETCTBUMU C ocyuwiecrendrouiero
(npaBa BNnajenbues MNpasunamu [OBEPUTENBHOrO npekpaweHne T[NGO, o
WHBECTULMOHHbIX MaeB) MOSIHOM/4YaCTUYHOM

ynpasnernus MNo).

npekpaweHnn npu3HaHus
obs3aTenbCTB MO BbINAaTe
aoxopaa B cnydae
oTcyTcTBMA  (HepocTaTka)
AeHexHbIX cpeacts B MNO®
ans onnaThl TaKnx
obg3aTenbCcTB npu
npekpaweHuu NM1Uoe
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KpeanTopckas 3a40/1KEHHOCTb
rnepea ynpasasitoWEN KOMMNAHUEN,

BO3HMKLLAA B pe3ynbTaTe
MCMNOJ1b30BaHUS ynpasnsoLien
KOMMaHnen COb6CTBEHHbIX
AEHEXHbIX CpeACTB A1 BbiNaaThl
JEHEXHOMN KOMMeHcauum
BnaaenbLuam MHBECTULIMOHHbIX

naes niuo npwu noraweHumn
MHBECTMUMOHHbIX naes MNMN®

Jata nonyyeHus  AeHEXHbIX
cpeacTs oT ynpasnsiowen
KOMMaHMN corfacHo 6aHKOBCKOWM
BbINUCKe

[aTta BO3BpaTa CYMMbl
3a40/1KEHHOCTH

ynpaBnstoLien KOMMNaHMK
cornacHo 6aHKOBCKOM
BblNUCKe

Kpeautopckas 3aA0/KEHHOCTb Mo
ynnaTe Hanoros 7 apyrux
06sa3aTeNbHbIX nnarexen n3
umyliecrtea NMNNoO

e na HA®JT - paTta BbINAaThI
Aoxoaa, KoTopbli obnaraercs
HODN

e [Ina ocCTanbHbLIX HANOroB U

obs3aTenbHbIX nnaTexenm -

AaTta BO3HUKHOBEHUA
obs3aTenbcTBa MO BbiNnaTe
Hanora " (nnn)
obsa3aTenbHoOro nnaTtexa,
cornacHo HOPMATUBHbIM
NMpaBOBbIM akTaM Poccuiickom
denepauunn " (nnn)
AOroBopy

[JaTtaMn BO3HMKHOBEHMUS
obs3aTenbCcTBa NO BbINJaTe
Hanoros (aBaHCOBbIX
naaTexew no Hanoram)
npu3HaeTcsa nocnegHuin
pabounii AeHb HaNOroBoro
(oTyeTHOro) nepunoaa,
YCTaHOBIEHHOI0 COrlacHoO
HOPMaTMBHbIM MPaBOBbIM
akTam Poccuiickoi
depepaumn, No Hasoram:
- Hanor Ha gobaBneHHyto
ctoumoctb (HAOC),

- HaNor Ha UMyLLEeCTBO

[JaTta nepeyncneHunss CyMmMbl

Hanoros (obsi3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nno cornacHo

6aHKOBCKOW BbINUCKE
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OopraHusaumi,
- 3eMeNlbHbIA Hanor.
KpeanTtopckaa 3aAo0/KEeHHOCTb Mo
caenkam  Kynaum -  npogaxwu | [latTa  nosiyvyeHus  AeHEeXHbIX
aktmeoB [MU® (3a WCKAKOYEHWEM | CPEACTB HA pacyeTHbI  CYyeT gg;gaTeanTBa803::KH(ZBE:$
CAENOK Kynnaum-npojaxu ueHHbIX | NN cornacHo 6aHKOBCKOM A
6ymar) n nepepava aktusoB [N® | Bbinucke COTNacHo ycnosusm forosopa
B apeHAay
e [JlaTta onpegenernna CHA MNMUO. CnpaBepnueas CTOUMOCTb
Ecnu obs3aTenbcTBa no obs3aTenbCcTB no BbinsaTte
Aorosopy He Moryt 6biTb BO3HarpaxaeHun wn  pacxonos,
HadeXHO onpegeneHbl Ha CBSI3@aHHbIX C  AOBEpUTESIbHbIM
KpeanTtopckaa 3aAo0/KeHHOCTb Mo Takyo aaTty, TO yrnpaBneHunem, npu3HaeTcs B
BO3Harpa>aeHusam ynpasnsioLien NPUMEHSTCS MeToAbl cymme, He npeBblWatowen
KOMMaHuK, crneumanmsmpoBaHHOMY annpokcMMaunm, npwm npeaenbHO AOMNyCTUMbIMA  pa3sMmep
AenosuTtapuio, ayamnTopcKon BO3MOXHOCTM ero BO3HarpaxaeHumn Ha party
opraHusaumu, OUEHLMKY, nuuy, NPUMEHEHUS K AaHHOMY BuAy Npu3HaHMsa B COOTBETCTBUMU C
OoCyLLecTBAsAOLWEMY BeaeHune pacxonos®; Hara nepeqmcqumq CyMMbI Mpasunammn Y MNO, a Tak Xxe B
peecTpa Bnagenobues | ¢ [aTa BO3HWKHOBEHNs | DOSHArPaxaeHnin - pacxofos cymme, He npeBblWatowen
MHBECTUUMOHHbIX naeB [MND, a ob6s13aHHOCTM cornacHo | & PacHeTHOrO cgeTa HM(? chOpMUpPOBaHHbI  pe3epB  Ha
Takxe obs3aTtenbcTBaM No onnarte yC/lioBMSIM  AOroBopa, ecnu cornacro aHkoBckon npu3HaHuna COOTBETCTBYHOLLErO
npo4ymnx pacxonos, €CTb OCHOBaHMs OAHO3Ha4HO Bbnncke BO3HarpaxaeHus (B cnydae
OCYLLECTBSAEMbIX 3a cuet nonaratb, 4TO Yycayru no dopMMpoBaHuMs Takoro pesepsa)
nmywecrtea NN® B COOTBETCTBUM C aorosopy 6yayT okasaHbl;
TpeboBaHMAMU Aencrteylowero | ¢ [lata Nony4vyeHuUs AOKYMEHTa, B cny4vae, ecnu B pacyet CHA
3aKoHo4aTesNbCTBa noATBepXAakLLero MN® BkNOUeH pe3epB Ha BbinaaTty
BbIMOSIHEHUE paboTt BO3HarpaxaeHumn,
(okazaHua vycnyr) MN® no annpokcMMauuns BesiuuuH, nosa
COOTBETCTBYIOLWMM AOrOBOpaM KOTOpble NPOMCXOANT
WIN B  COOTBETCTBUM  C dopMmnpoBaHue pesepBa — He

26 MporHo3Hble 3HayeHus 06A3aTeNbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuel, npegocTaBasioTcs B CneumannsupoBaHHbIli Aeno3utapuil Ha
Kaxayto aaty onpeaenenuns CHA ¢ ykasaHmeM nepuoaa BbI6OpKN N 06BACHAOLWNX NEPEMEHHDbIX.
Ons uener annpokcuMauuMm pasmepa o06s3aTeNibCTB UCMOJIb3YETCS CTaTUCTUKa 3a nocnegHme 12 ([BeHapuaTb) MecsiueB, MpepwecTByrOWMX garte
onpegenexHna CHA TN®. TMpu oTCyTCTBUM Takoro obbema CTaTUCTUKM MeTo4 annpoKCMMauMu MPUMEHUM MPU HanMuyMM AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAMLWEro OKas3aHHble YCAyru, MNpOoM3BOAMTCA KOPPEKTUPOBKA HAYMUC/EHHbIX 0683aTenbCcTB A0 MX
peanbHOro 3Ha4yeHus.
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npasunamu Ay Mo

TpebyeTtcs.

CnpaBennmeast CTOMMOCTb
YKa3aHHbIX HMXe 06513aTeNnbCcTB
onpeaensercs Ha OCHOBaHUMU
JOKYMEHTOB, NOATBEPXAALWLMX
OKasaHHble yCnyrum
(annpokcnMaumsa He
npuMeHsieTcs):

- pacxogbl No 06CnyXnBaHMIO
6aHKOBCKMX cyeToB (BKJOYas
BaIOTHbIA KOHTPOSIb);

- pacxogpbl no onnaTte ycnyr
opraHusaumnini No CoBepLUEHNIO
CAENOK N 06CNYXNBAHUIO CYETOB
B TAKUX OpraHusaumnsx;

- pacxoAbl TPETbMX NUL,
onjlaynBaeMbiX B COOTBETCTBUU C
aorosopom o6 okasaHuu ycnyr

cneymann3npoBaHHOro
henosntapus.
e B narty MOJIHOrO
Hannuue nopsaka onpeneneHus MCNosab30BaHUSA pe3epBa Ha
pesepBa n yCcroBus ero BbINNaTy BO3HarpaxaeHus
CnpaBennueas CTOUMOCTb
oTpaxeHuna B obazatenbctBax B | ¢ 10 OKOHYaAHUM OTYETHOrO
obs3aTenbCTB,  BKAKOYaeTcs B
Peseps Ha BbIN/ATy | COOTBETCTBUM C  HACTOAWMMMU roga nocne
pacuet CYA B CyMMe,
BO3HarpaxaeHus Mpasunamm onpeaeneHns CYA BOCCTaHOBJ1€HUNA N
onpefneneHHon B COOTBETCTBUU C
MNo HENCNOJIb30BaHHOIO

pesepBa B COOTBETCTBUMU C
HacToAWMMU Mpasunamu
onpegeneHna CHA MNMNo

MpunoxeHunem 2

Kpeantopckasa 3a40/1XEHHOCTb Mo
Aorosopam apeHabl, Koraa
apeHaaTopoMm gasngetca MNMNO

e [laTa, onpegeneHusa CHA MU

e [laTa
obs3aHHOCTHU
yCNOBUSIM AOroBopa

BO3HNKHOBEHUA

cornacHo

[aTta nepeyncneHuss CyMmMmbl C

pacyeTHOro cyeTta nnuo
COrsacHo 6aHKOBCKOWM
BbINMUcCKe

Cnpaseanusas CTOMMOCTb
onpenensieTcd B COOTBETCTBUM C
MpunoxeHunem 22.
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMINAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto KkomnaHuio 4.Y. MNP
[Jata 3auncneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HA@ OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpaBasoLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNO.

CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKAagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNaate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3um HaHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CcTaBke, NpeaycCMOTPEHHOMW [OroBOpOM, €C/IM CPOK MorawieHun
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe JAenosuTta, yBefIMYeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npegenax AvanasoHa KkKonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punnoxeHun 5.

e B CYMMe, onpefieneHHOW C WCMNOAb30BaHWEM MeToAa MpuUBeAEHHOM
CcTouMOoCTM 6yaylmMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
Npwv yC/I0OBUM PacTOPXEHUA AEeN03UTHOrO A0OroBopa Ha AaTy OLEHKMU.

B cnydae BHeceHUs U3MEHEHWN B yCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, OENCTBYIOWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKfaZaa He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaesnisdeTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBsensiMBon CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHUto
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAWMX K o06eCcueHeHuto, YyKasaH B
Mpunoxenun 6.
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NMPUNOXEHNE 11. LEHHbBIE BYMATI'N

LleHHble 6ymaru

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6yMmaru:
(3@ wuCKOYEHMEM UeHHbIXx 6yMar nepedaHHbIX MO  cAesnkam,
coBepllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHUMN KOHTPAreHToM
no caenke 3a coboM 3HAUYMTENbHOM 4YacTuM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BflaAeHMEeM UeHHbIMM 6ymaramm - cM. [NpunoxeHue 33
«Cpenku PEMO»);

e ecin ueHHaa 6ymara noasexuT ydvyeTy Ha c4yeTe Aeno - jaTa
3aUMCneHns ueHHoMm byMarm Ha cyeT  Aeno, OTKPbITbIN
ynpasnswowen komnanmm LA.Y. MNO B cneumannsnpoBaHHOM
AEeno3uTapun, noaTBEPXAEHHAs COOTBETCTBYHLIEN BbINUCKOMW MO
cyeTy neno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax Aerno - € AaTtbl npuema ueHHon 6ymaru NMU®, onpeaeneHHom
B COOTBETCTBMW C YC/IOBUSIMW A0OroBOpa M MNOATBEPXAEHHOW aKTOM
npuema nepegayn LeHHbIX bymar.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6Hymaru:
(3@ wucknawuyeHMeM UeHHbIX byMmar nepegaHHbIX MO cAenkam,
coBeplUaeMbliM Ha BO3BpPaTHOW OCHOBE, KOrAa Ynpasnsiowas KOMMnaHus

40.Y. TINO® npopomkaeT coxpaHaTb 3@ coboil 3HAYUTENbHYIO 4acTb

BCEX PWUCKOB W BbIFO4, CBSA3aHHbLIX C BNajgeHUWeM nepefaHHbIMKU MO

chenke LeHHbIMKM byMaramm):

e ecnu ueHHas 6ymara, NOANEXWT y4yeTy Ha cyeTe Jeno - paTta
cnncaHms UeHHol 6yMarm co cyeTa Aerno, OTKPbITOro yrnpasnsitolen
komnaHun A.Y. TIN® B cneuyMannanposaHHOM Aeno3uTapuu,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CHETY AENO;

e eCNM [AOKYMEeHTapHble UeHHble 6yMarnm He noanexaT y4yeTy Ha
cyetax Jdeno - C pJaTtbl nepejadu ueHHonm 6H6ymarm  MANO,
onpegeneHHon B COOTBETCTBMWM C YCNOBUSIMM  [OrosBopa W
NOATBEPXAEHHOM aKTOM NpuveMa nepefaydun LeHHbIX bymar;

e ecin Mo 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
AUKBUAAUUMK - C AaTbl 3anNMcu O ANKBUAALUM dSMUTEHTa (NONy4YeHUs
WHdOpMaLNK O NNKBMAALUNU SMUTEHTA).

CnpaBeanmeasi CTOMMOCTb LEHHOM 6ymarm — uUeHa, onpeaenieHHasl C
NOMOLLbIO MoAenen, yKkasaHHbIX B [punoxeHnn 3.

CnpaBeanuBasl CTOMMOCTb [ONIOBbIX LEHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHuUs AaTbl MOSIHOrO MNoralleHus
HOMMHaNa B COOTBETCTBUWU C YC/IOBMSIMM BbIMyCKa LEHHbIX 6ymar - C
AaTbl OTpPaXXeHUs B AebUTOPCKOWM 3a[40/IKEHHOCTM CYMMbl HOMMHaNa K
MoSlyYEeHUO A0 AaTbl MOJIHOFO MOralweHns HOMUHana B COOTBETCTBUN C
YCIOBMSIMU BbIMNyCKa LIEHHbIX ByMar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn nNpm3HakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHUI K OTYETY OLIEHLIMKA;

¢ CnpaBegnmBas CTOMMOCTb  obnuraumMm  npu  BO3HUKHOBEHUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoBHS Ha
AaTy onpeaeneHust CnpaBeasiMBoil CTOMMOCTW pacCyYMTbIBAETCS Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensimBoi CTOMMOCTH,
yKasaHHoMy B [1punoxeHun 6.

Cnuncok 06wmnx cobbiTuii, npueBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb INMO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nOoJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
aAonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

o [lebuTtopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpU3HaHUs

e Ana pebUTOPCKOM 3aA0JKEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHUss Hayana CcpokKa MWCnofiHeHMs obs3atenbcTtea Mo
BblMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU N0 YAaCTUYHOMY/MOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

e J[JlaTa MCNOSIHEHMS  0643aTeNbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTta
koMnaHuun A4.Y. NMN® mnnu otyetom 6pokepa MNNO;

e [laTa NMKBMAAUMU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOSIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrepun n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus aebutopckon
Aebutopckoi 3aJ0/KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYAS 3a40J/IKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/HKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka nMpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTH
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpasensiMBon CTOMMOCTU Aeburtopckoin

3al0J1>KEHHOCTU MO NpoOLEeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeHHbIM 6ymMaraMm onpegensieTcs B pasMepe,
onpefeneHHoOM Ha AaTy HacTynieHWss Ccpoka WCNOSIHEHUS
COOTBETCTBYIOWEro obsa3atenncTea (AaTy UCTEYEHUS KYMOHHOMo
nepvoga) B COOTBETCTBMWM C YCNOBUSAMU BbiNyCKa LEHHOW
bymarn, n wmucxoaa wm3 kKonuyecrtBa UeHHbIX 6Hymar Ha agarty
HacCTyn/eHUs yKa3aHHOro cpoka.
OueHka crnpaBeasMBOA CTOMMOCTM A[EeBUTOPCKOW 3apA0NMKEHHOCTU
no 4YacTU4YHOMY/MOJZIHOMY MOraweHUI0 SMUTEHTOM OCHOBHOIO
ponra no [AonroeblM LUeHHbIM 6ymaraMm onpefensieTcs B pasmepe,
ornpefeneHHoM  Ha  AaTy  HacTynjeHus  cpoka  MUCMNOSIHEHUS
COOTBETCTBYIOWeEro obs3aTtenbcTtsa B COOTBETCTBMW C  YC/IOBUAMMU
BblMyCKa LEHHOM 6yMarn, n ucxoas m3 Konmyecrtsa LeHHbIX bymar Ha
AaTy HaCcTynJaeHnsa yKasaHHOro cpoka.

Mo ucTeyeHUUN cpoka KBa}'IVI(bMKaLI,MVI ,D,eGVITOpCKOl;’I 3a40/1KEHHOCTUK MO
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MpoUEeHTHOMY (KYMOHHOMY) A0OX0A4Yy, @ TakXe Mo YacTUYHOMY/MOSIHOMY
NOoralweHnt 3SMUTEHTOM OCHOBHOIO Josira MO [AOSroBbiM LEHHbIM
6ymaram kak onepaunmoHHON, cripaBeasinBasl CTOMMOCTb HEMOoraleHHOoM
3a40/1XXKEHHOCTUN onpeaensieTcss B COOTBETCTBMU C puaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx kK obecueHeHUo, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOULEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmm HECHMXaeMoro ocTaTKka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMIO MOXET B6bITb IOCTOBEPHO OMpEAESEHA.

e [laTa OKOHYaHWS Nepuoaa HaunC/IeHUS MPOLEHTHOroO AoXoaa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0Xoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHMO  WAM  [AOroBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHUIO MOXET U3MEHUTbLCS.

e [laTta oOKOH4YaHMs oba3aTtenbCcTB 6aHKa COrlacHO YCNOBUAM
JoroBopa/cornaweHns O TMpOUEHTHOM AO0XOoAe MO [AEHEeXHbIM
cpencTBaM Ha cyeTax UM O NMoAAep>XXaHWM HECHUXKAEMOro ocTaTka
rno cyeTam ynpasnsatwowen komnanmum 4.Y. NMNo;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, pacKkpbiTON B
oduUManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/1aTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpasegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUeHTHOMY JoxoAy MO JeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHne BCero
Ccpoka KBanudukKaumMm 3a40/HDKEHHOCTU KaK ONepauMoHHONW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ec/iv yC/10BMSA HauyuC/IeHUs MNPOLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO paccuMTaTb UX pasMep K NMOJIYYEHMUIO Ha
0aTy onpeaeneHns cnpaseasiuBon CTOMMOCTW.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK OorfnepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHMIo, cnpasensinBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHnem 6.
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Cnuncok ob6wmx cobbiTuii, npuBoAsMX K obecueHeHuto, yKkasaH B
NpuaoxeHunu 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO BbINJIATE

AVNBUAEHAOB

ﬂ,eﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BbIMJ1aTe ANBUAEHAOB MO aKUNAM

Jata npu3HaHusa  gebutopckom  3ad0/IKEHHOCTM MO BbinjiaTe
OVBUAEHAOB NO aKuMsaM B OTHOLLUEHUW:

-  aKuMin PpOCCUICKMX 3SMUTEHTOB HBNAETCS B COOTBETCTBUM C
mHpopmauvenn HKO AO HPO wnu oduumanbHbIX CaAWTOB 3MUTEHTA
LeHHbIX bymar - gaTa ¢ukcauMn peectpa akuUMOHEpPOB ANS BbinNjaThbl
AVBNOEHOOB;

- B oTcyTCcTBUM uHdbopmaumm n3z HKO AO HP[, odbuvumanbHbiX caliToB
3MUTEHTA UEeHHbIX 6yMar, M3 WHbIX AOCTYMHbIX WMHMOOPMALMOHHBIX
CuUcTeM, pekomeHaoBaHHbIX CPO, - [JaTa 3auncCiieHns OeHEeXHbIX
CpeancTB Ha pacyeTHbIN CYET, OTKPbITbIN ynpaBastowen KoMnaHum [.Y.
nNo.

Mpwn oTCYTCTBMN MHPOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncre pasMepa nNpuuYMTalLWMXCS BbINaT) - pata 3a4ncneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYEeT ynpasastowein komnaHim 4.Y.
MN® (B TOM uncne Ha cyeT 6pokepa MND).

*

[JaTta wncnonHeHus 0643aTenbCTB  3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa YynpaBastoWwen KOMNaHum
4.Y. MN® wnu otyetom bpokepa MNO;

JaTa nukBnaauuun smMmMTeHTa, corfacHo Bbinncke us EMPKOJI

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

B TeyeHme 25 pabounmx pgHen C gaTbl Npu3HaHusa AebuTopcKon
3a40/KEHHOCTN POCCUNCKNX SMUTEHTOB

OueHka cnpaBeaIvMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU Mo
BbINaTe AMBUAEHAOB MO aKUMSAM B TeYEHWE BCEro Cpoka KBanndukaumm
TaKoOW 3a[0/MKEHHOCTU KaK OMepauuoHHOM He KOoppeKkTupyetcs u
onpeaensieTcs B HOMMHaNbHOW BENMYMHE NCXOAA U3:

KONMnM4YecTBa aKuUMN,yYTEeHHbIX Ha c4yeTe geno MO Ha paTty, Ha
KOTOpYIO OMpeaenstTcs Auvua, WMewWwue npaBo0 Ha nonydyeHue
OVBNAEHOO0B U

obbsiBNeHHOro pasmepa aumeuaeHpa (Aoxoga), NpuXoAsLLErocs Ha
OAHY LeHHYylo ByMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbI4YETOM
Hanoros n c60poB B Cny4ae, ec/in 3TO NPUMEHMMO.

Mo wucTteyeHnn cpoka kBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTM Kak
onepaunoHHON, crnpaBeasiMBasl CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUMU
c MpunoxeHnem 6.

Cnucok o0bwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, YyKa3aH B
NpuaoxeHuu 6.
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MPUJTOXEHWE 16. AEBUTOPCKASA 3AA0/DKEHHOCTDb NO IOXOAAM
MHBECTULMNOHHbBIX NAEB POCCUNCKUX MND

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccunckmnx MU®, nam KOTOpbIX BXOASAT B cOCTaB nmylecrea MNo

e [laTon npuaHaHua Aoxoda Mo nasMm, ABASETCS AaTa BO3HUKHOBEHMUS
obsizaTtenbCcTBa MO BbIMJIAaTE A0XO04A, YKasaHHasl B COOOLIEHMM O
BbiNaaTe AoxoAa MO WMHBECTULMOHHBIM NasM poccuicknx MNO, B
cooTBeTcTBMM C uHdopmaumernr HKO AO HPA, wHdopmaumm Ha
odumumnanbHOM carnTe ynpasnsoowen KoMnaHum nam B opuumanbHOM
coobLleHnn ans BnagesnbleB WMHBECTUUMOHHbLIX MaeB O BbiMjaaTe
aoxoaa (Ans kBanudULUMPOBaHHbLIX NHBECTOPOB);

e [lpn OTCYTCTBMM MHDOPMaLUM U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUMYMTAOLWMXCA BbiNAAT) - AaTa 3a4duCieHus
OEHeXHbIX CPpeACTB Ha pacyeTHbIN CYeT ynpaBAsiolwehn KoMnaHuu
A.Y. MO / Ha cueT 6pokepa MNO.

e [laTa wncCnonHeHus obs3aTenbCTB MO BbiNfaTe  [A0X0A4a,
noATBEPXAEHHOMW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsowen komnanmmn 4.Y. NMN® /otuetom 6pokepa NMNO;

e [laTa NCK/TI0YEHUS n3 peecTpa pOCCUIACKOro rnaeBoro
MHBECTULUMNOHHOIo doHaa.

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

e B TeuyeHuMe 25 pabouux p[Hel C AaTbl Npu3HaHus AebuTopckoi
3a40/KEHHOCTM MO LIEeHHbIM ByMaraM poCCUNCKUX SMUTEHTOB.

OueHKa cnpaBeaMBoi CTOMMOCTM A4ebUTOPCKOM 3a40MKEHHOCTM MO
aoxoaam naes poccuiickux NMN®, nan KOTopbiX BXOASAT B COCTaB
nmywecrtea NMN® B TeueHne Bcero cpoka Keanudumkaumm
3a[0/KEHHOCTHU, KaK onepaumMoHHOM onpeaenseTcs ucxoas m3:

e KOMYeCcTBa WMHBECTUUMOHHbLIX naes MMN®, nauv KOTOpbIX BXOAAT B
coctaB mmyuwectea MNP, yuTeHHbIX Ha cdeTe geno NN Ha paTy
onpeaneneHna CHA;

e 00bSBNEHHOrO pasMmMepa Jgoxoda Mo WHBECTMUMOHHOMY nato,
YKasaHHoro B coobuieHnn o Bbinjate A0X0Aa MO WHBECTULMOHHbIM
nasm poccuinckmx MUO®, koTopblie BXoAAT B cocTaB umyuwecTtea MNMNO,
B cooTBeTCTBUM C MHpopmaumen HKO AO HP[, MHbIX AOCTYNHbIX

MHMOOPMALMOHHBIX  CUCTEM, pekoMeHzoBaHHbIX  CPO, nnm
odumumnanbHbiM cantom (oduumnanbHbIM MUCbMOM) YMpaBAsOLWEN
KOMMaHuu.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
onepauuoHHOM, a TaK Xe B C/yyae BbISIBJIEHUS MWHbIX COBbITUH,
npuBoAsAWKMX K obecueHeHUto, crnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnncok o06wmx cobbiTuin, NpuMBOASAWMX K oOb6ecLeHeHuo, yKasaH B
MNpunaoxennn 6.
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NPUNOXEHWUE 17. AEBUTOPCKASAl 3AAO0/HKEHHOCTb MO
OEHEXXHbIM CPEACTBAM, HAXOASLWMNMCS VY
NPO®ECCUOHANbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoAsaWwmMMcs y npodeccnoHanbHbiX YYaCTHUKOB pbIHKA LEHHbIX
bymar (ananee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeacTs Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ansa NMUO.

e [aTta wucnonHeHunsa 6pokepoMm o06s3aTenbCTB MO MepPeYnCsIEHnIo
OEHeXHbIX CpeacTB C crneuvanbHOro 6pokepckoro cyeTta/BblBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [laTta peweHunsas baHka Poccum 06 oT3bIBE nNuueH3Mn y 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpU3HaKoB obecLeHeHUs:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEeXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Criyyae, eCcnvm B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WHdpopMaunto o HeucnonHeHun ©6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepocrtaensetca B CneunmannsnpoBaHHbIM Aerno3uTapuin He nosgHee
AHS, cnefylolero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnn Ha cuyete B HKO HKL, (AO), onpegensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
oMnepauuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX CobbITuiA,
npuBoAsAWMX K obecLeHeHnto, cnpasennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxennn 6.
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NMPUNOXEHWE 18. BAAOJIDKEHHOCTb NO CAE/NIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEeHHOCTb N0 cAenkaM C LUEeHHbIMU ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [Jata 3akfnw4eHus porosopa no npuobpeTeHuio (peanusaumn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus MNOATBEPXAEHUS Ha y4dyacTue B KOPMNOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnM yCnoBUS WUCMOJIHEHUS
odepThbl onpegeneHbl U HeM3MeHHbl A0 AaTbl UCMOAHEHUS odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaBeanunBas CTOMMOCTb 3a[0/DKEHHOCTM MO CAENKaM C LeHHbIMU
6yMaramMu, 3aK/IlOYEHHbIM Ha ycloBUsX T+, onpeaensercsa B pasMepe
pa3HuLbl MeXAy BblpaXXeHHOW B pybAsix CnpaBeAvBON CTOMMOCTbIO
LEHHbIX 6yMar, ABASAOWMUXCA NPeaAMETOM CAENKN, U CYMMOI CAENKMK B
BasltoTe CAENKM, NPUBEAEHHONM K pyb/Ito Mo TEKYLLEMY KypCy BastoThbl.

Mpy onpeaeneHuu cnpaBeaMBON CTOMMOCTU 3a40/IKEHHOCTM MO
caenkam Cc  obnurauusaMy, 3ak/lOYeHHbIMM  Ha  ycnoBusax T+,
cnpaBeanvBasi  CTOMMOCTb  O6auMraumii, SBASIOWWUXCA NpeaMeToM
CAENKW, C p[aTtbl 3aK/OYeHUMs CAeNKWM [0 AaTbl nepexofa Mpas
CO6CTBEHHOCTM Ha UeHHble 6yMaru, exeaHEeBHO oOnpeaensercs C
YYE€TOM HaKOM/IEHHOr0 KYMOHHOro [40X04a, OMpeaesieHHOro Ha JaTy
pacyeTa Mo cAenke B COOTBETCTBUM C YC/OBUSIMU CAENKWU WU
npaBuiaMn opraHnsatopa Topros.

B cnyyae nONOXWUTENbHOW pasHuUbl, CAenKka npusHaeTcs B
cocTaBe aKTUBOB
(nebuTopckasi  3a40/KEHHOCTb) Yy  Mokynatens/ B cCOCTaBe
ob6s3aTtenbcTB  (KpeauTopckass  3af0/DKEHHOCTb) Yy MpoaaBsua,

oTpuuaTesbHOM pasHuUbI - B
cocTaBe obazaTenbcTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

CnpaBseanuBas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBUMU C [pusioxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (MPU HECOBMNAAEHUU OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHOA YCNOBUSIMU [JOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

JaTta nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOroO Ha YynpaBastowyo KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3aA40J/IKEHHOCTM MO cAesikaM C BastoToMn,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3auKCMpOBaHHOMK B AOroBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka nMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40/IKEHHOCTb) Yy  nokynatensa/ B  cocCTaBse
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, NpmBoAsWNX K obecueHeHUuo, yKa3aH B
MpunnoxeHun 6.
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NMPUITOXEHUE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CYHA Kk npouen
Aebutopckor 3a[40/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegywoouwue
BUAbI:

e [ebutopckas  3aA0/IKEHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO caesikaM 3a cyeT umywiecrtea NMNO;

e [ebutopckas 3a[0/IXEHHOCTb YyMpaBnsiioWen KoMNaHuuM nepeg
Mo,

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAsS N0 AOrosopaMm C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, Ccheunann3npoBaHHbIM
Aeno3ntapueM, permcTtpatopoMm, ykasaHHbiMu B Mpasunax A4Y MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLIAS MpW onjate pacxonos,
CBSI3aHHbIX C AOBEPUTESIbHbLIM yNpaBeHneM;

e [lebuTtopckas 3ado0/KEHHOCTb No Hanoram, cbopam, nownMHaMm B
6toa)keTbl BCEX YPOBHEN;

e [ebutopckasi 3a40/IKEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros M3
6oaxeta PO;

e [ebutopckas 3a40/XKEHHOCTb MO apeHae;

e [ebutopckas 3a40/XEHHOCTb, BO3HMKLIAA B pe3ysibTaTe nepeBoaa
OEHEXHbIX CpeacTB («AeHbrn B NyTn»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
NVueH3nn y baHka unn 6pokepa;

e WNHasa gebutopckasa 3a40KEHHOCTb.

e Ons nebuTOpCKON 3aA0JIKEHHOCTU MO BO3MELEHUI CYMMbl
Hanoros 3 6opmxkera P® - pata npuHatna HAC no pabotam wu
ycnyram K BblYeTy, a TakXe AaTa BO3HMKHOBEHWSI OCHOBaHUS Ans
BO3MeLleHMs Hanora u3 6roaxera;

e OAnAa pebuTopcKOiM 3aA0NKEHHOCTM MO HaJory Ha
pob6aBneHHyrw crommoctb (HAC) - pata npuHATMS  OT
MOCTaBLMKOB, MNOAPSAAYMKOB BbINOJHEHHbIX paboT, oOKa3aHHbIX
yCcnyr ToBapoB;

e [Nebutopckas 3aA0/IXEHHOCTb MO HanoraMm, cb6opam,
nowsMHaMm B 6rop)keTbl BCeX YPOBHEM - AaTa BO3HMKHOBEHMUS
OCHOBaHuUSa Ans BO3MelweHus Hanoros, c6opoB, MOWAUMH U3
6roaxeta

e [Ons AebUTOpCKON 3aA0/HKEHHOCTU YNpaBJ/iAloWen KOMNaHum
nepea NMU® - ycTtaHoB/IeHHbIN (aKT MNpeBbIWEHUS A0MNYCTUMOM
BENIMYMHbI BO3HaArpaxxaeHuin u/vnn pacxogoB, CyMMa MpeBblLEHUS
KOTOpPbIX MOANEXWUT BO3BpaTy YNpaBAsowen KoMMNaHuen, unu
YCTaAHOBMIEHHbLIN (aKT MU3JINLIHE BbINJIAYEHHOr0 BO3HaArpaXAaeHus
ynpaBnsowen KOMNaHWM, CyMMa KOTOpPOro rnoAasieXxXuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yynpasastowass KOMMaHus
[OJHKHA BO3MeCTuTb B MU B pesynbTaTte AOMYLWEHHONO HapyLleHnsa
TpeboBaHMI 3aKOHOAATENbLCTBA.

e [Ons nebnuTopckKoi 3aA0/IKEHHOCTU, BO3HUKLLUEN B pe3yJibTaTe
nepeBoAa AEHEXHbIX CPeAcTB - daKTunyeckoe CnmcaHus
OEHEeXHbIX cpeacTts c ogHoro cyeta MNO® wm otcytcTBne dakTta
3auyncneHna Ha gpyron cyet MN®, Ha KOTOPbLIM OCYLLEeCTBNANCH
nepeBoa.
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e Ona pebutopcKOM 3afA0/HKEHHOCTM MO apeHae - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BENMUMHbI 0653aTenbCTB apeHAaTopa no AOroBOpYy apeHAbl Ha aaTty
onpeaeneHns cnpaBeainBoi CTOMMOCTH.

e Ona nebutopckoi 3af0/1HKEHHOCTU, BOSHUKLLUEN B pe3ynbTaTte
OoT3blBa NMUEH3Mn y 6aHKa wauM 6pokepa - jdaTa OT3blBa
nvueHnsunm 6aHka, 6pokepa.

e [ns ocTasbHbiX BUAOB Npoyei Ae6MTOPCKON 3a40/1HKEHHOCTH
- JaTa nepenayvv akTMBOB (AEHEXHbIX CPeAcTB) N1y, B OTHOLEHUN
KOTOPOro BO3HWKAET AebuTopckas 3a40/KEHHOCTb.

Kpnrepun e OAna pebUTOpCKON 3aA0/HKEHHOCTU MO BO3MELWEHUID CyMMbI
npexkpawjeHus Hanoros u3 6ioa)xera Pd:
npuUu3HaHUs - jata ucnonHeHus obasatenoctBa nepen [NMNO®  cornacHo

Hanorosomy kopekcy P®, a Tak e gaTa peweHus o6 oTkase B
OoCylecTBeHnM 3a4veTa (BO3BpaTa) CYMM MU3JIULWIHE YMJAYEHHOro
Hanora;

- parta 3a4yeTta M3IMWHE YMJIA4YeHHOro Hasora HavyucieHuem
COOTBETCTBYIOLWErO Hasora.

e [lebutopckas 3aA0J/HXEHHOCTb nNO HanoraMm, c6opam,
nowsimHaMm B 6ro4)keTbl BceX YypOBHe:
- paTta nosiyyeHus BO3MELWeHUMS M3 braxkeTa MOJHOW CYMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hasora, céopa, NOW/nNHbI;
- gata peweHunss 06 oTKase B OCyLUecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3J/IMWIHE YMNNaYeHHOro Hasnora, cbopa, NOLWNHbI;
- AaTa 3a4eTa Wu3nunwHe ynJia4YeHHoro Hanora Ha4dnCneHnem
COOTBETCTBYIOLLErO Hasnora.

e Onsna OCTaJNibHbIX BMAOB npoueu Aebutopckomn
3aA0/1KEHHOCTHU:
- laTta ncnonHenuns obsasatenbcts nepeq NMN® cornacHo Aorosopy;
- [JaTa nuKBMAAUUW KOHTpareHTa — OPUAMYECKOro snua cornacHo
Bbinncke u3 EMPKOJ1 wnn paTta nonydyeHus nHdopMmaumm o CMepTu
dunsnyeckoro nuua - AOMHKHUKA;
- [aTa akcnepTHoro (MOTMBMPOBAHHOIO) CYyXAEHUS Ynpasnswowen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTENBHO
noNy4yeHns npefycMOTPEeHHbIX A0roBOPOM [EHEeXHbIX MOTOKOB, B
cnyvae, ecnu febutopckas 3a40/HKEHHOCTb, MOXeT bbITb MpU3HaHa
npeKkpaweHHoOW B  COOTBETCTBMM C  OOBWKMMKM  MONOXEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHckoro kogekca Poccuiickomn

Penepaumu.
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH
KBanngukaumn | « [debutopckaa 3a[0J/1XKEHHOCTb, BO3HMKLWIAs B pes3yJibTaTte
AebuTopckoi coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
3a40/DHDKEeHHOCT HacTynuna Hambonee paHHSAS AaTta pacyeToB, ecnu obwmi Cpok
n Kak noraweHnss Takom 3aA40J1KEHHOCTU COrflaCHO YC/OBUSAM CAENKWN He
onepaLmnoHHoOM npesbliwaer 15 paboumx AHen (C yyeTOM CpoKa MpOJSIOHrauumM wu
nepesak/itoyeHUn [OroBopoB), - C AaTbl MNPU3HAHUS [0 AaThbl

MorawieHMs CorflacHo yc/ioBuaAM caenku. [pu 3TOM  A0MyCTUMbIN
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CPpOK HapyweHus o06a3aTenibCTB KOHTpareHToM coctasnser 3
pabounmx [OHA, B Te4YeHMe KOTOpbIX 3aA40J/IKEHHOCTb TaKXe
KBanudumumpyeTtcs onepaumoHHON.

Oe6butopckas 3aA0/HKEHHOCTb, BO3HMKaWLWAA B ciy4ae
3aiep>KK1M nepeperucrpauMm MMyLLecTBa pPerucrpauuoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA [0 [AaTbl MOraweHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

ABaHCbl, BblaHHble MO cAenkaM 3a cyeT wumyuwectsa [MNO
KBanudumumpyeTtcss onepaumoHHON AebUTOPCKOMN 3a40/KEHHOCTbLIO C
AaTbl Bbl4a4yn aBaHca A0 pAaTbl noraweHuns obs3aTenbCcTB
KOHTpPareHTOM COrjlacHO YyCNoBUAM caenku (ecnu Cpok noraweHus
aBaHCa B COOTBETCTBMM C OOrMOBOPOM cCoOcTaBnseTr He 6onee 15
pabounx AHeN C y4yeToM CpoKa MNPOJIOHrauMm u nepesaktoyeHunn
porosopos). lNMpn 3TOM AONYCTUMbIA CPOK HapylleHuns o0b6a3aTenbCcTB
KOHTpareHToM cocTtasaser 3 paboumx AHA, B Te4eHMe KOTOpbIX
3a40/HDKEHHOCTb TakXe KBannduunpyeTcs ornepaunoHHON.

Aebutopckass 3aA0/IKEHHOCTb YynpaBasowWwenin KOMMaHUu
nepeg NMN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
KBanuduumpyetcs B KadecTBe onepaunoHHon. [pun  Hannumu
060CHOBAHHOrO  3KCNEpTHOro  (MOTUBMPOBAHHOIO)  CYXAEHus
Ynpasnastowen KoMnaHum O TOM, 4TO YyBeNMyeHue CpPOKOB
noraweHumsa I,CI,(E6I/ITO['.)CKOI7I 3a40/1KEHHOCTU He daBNngdeTcd cneacrsmnem
HeraTMBHbIX NPOLLECCOB, BO3HUKLIMX B AeATEeNbHOCTM yrnpasnstoLen
KOMMaHMK, a TakxXe Hanuume AOKYMEHTasIbHOro NoATBEpPXAEHUS OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnMoraweHmna 3aA0J/KEHHOCTH,
TakKasa 3a40/KEHHOCTb NMPOAO0/IXKAET OTHOCUTBLCA K OﬂepaLlMOHHOVI.

Oe6butopckasa 3aA0/1XXEHHOCTb, BO3HMUKLUAA NO AOrosopam cC
ayAUTOPCKOM opraHusaumen, OL|EHLUMKOM,
crneuymanmnsmpoBaHHbIM AenosutapuemMm, perncTtpaTtopom,
ykasaHHbiMu B Mpasunax OY MNMU® - c gatbl nMpu3HaHUS A0
AaTbl OKOHYaHNA CpoKa UCNOHEHUA 0b6s3aTenbCTBa B COOTBETCTBUMN
C YCNOBMSIMM  3aKJIlOYEHHbIX A0roBopoB. [OMyCTUMbIA  CpPOK
HapyweHns 0653aTenbCTB YKa3aHHbIMKU KOHTpareHTaMm CoCTaBnsieT
25 pabounx pHen, B TeyeHMe KOTOPbIX 3aL40/PKEHHOCTb BCe eLle
KBanuduumpyeTcs onepaunmoHHOW. [Npun Hanuuum 060CHOBAHHOMO
3KCMNepTHOro (MOTMBMPOBAHHOIO) Cy>XAeHuns Ynpasnsowen
KOMMaHUM O TOM, 4YTO YyBeNM4YeHMe CPOKOB OKasaHusa yCcayr wuamu
noraweHus AebuToOpCcKoM 3a40/MKEHHOCTU He ABMSETCS CrieACTBUEM
HeraTMBHbIX MNPOLECCOB, BO3HUKWWX B AEATE/IbHOCTU [OJIKHUKAE
WIn  NpuU  HaAWYMKM  AOKYMEHTaNbHOr0  MOATBEPXAEHUS  OT
KOHTpareHTa WHbIX CPOKOB MoralleHuns 3a40/KEHHOCTM / OKa3aHus
ycnyr [UA®  aBngetca OCHOBaHMEM [AN19 YBeJIMYEeHUs Cpoka
KBanuduKaunmm TakoMW 3a[0/PKEHHOCTM B KayecTBe onepauuoHHOM
00 AaTbl, YKa3aHHOW B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Aebutopckasi 3afj0JHKEHHOCTb MO AOroBopam apeHpabl (B T.u.
KOMMYHaJlbHble niaaTexm, noanexawue onJsiate
apeHAaTopoM) CpPOK MOralleHuMss KOTopoi He npeBbiwaetr 10
pabouynx OHeM C  pgaThl  OKOHYaHMS  apeHAHoro  rnepuoaa
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KnaccudumumpyeTcss onepaunmoHHOM C paTtbl MPU3HaAHUS 4O AaTbl
rnoraweHnss B COOTBETCTBUW C YC/I0OBUSM Aorosopa apeHabl. [pu
3TOM [AOMYyCTUMbIA CpPOK HapyLeHUs apeHAaTOpOM WCMOJSIHEHUS
obsa3aTenbcTB coctaBnser He 6onee 10 pabounx AHeln, B TedeHue
KOTOpPbIX 3a40/KEHHOCTb no apeHpe npoaosikaert
KnaccndumumnmpoBaTbCs Kak onepaumoHHas.

Cpok kBanngpukaumm 4e6UTOPCKON 3a[40/KEHHOCTH 110 apeHAE B KadyecTBe
ornepauymoHHON MOXET ObiTb YBE/IMYEH B C/lyyae, el eCTb 06bEeKTUBHOE
rnoATBEPXKAEHNE HEO0b6X0AUMOCTU YBEIMYEHMS] TaKoro Cpoka CTaTUCTUKOM
Ynpasnsowes kKomnaHuu. Pe3ynbTaTtel aHaim3a  y4YeTHbIX  AaHHbIX,
noagTBepxaarmne HeobXo0ANMMOCTb YBEJIMYEHMS CPOKa KBaangukaumm
3a/40J/I)KEHHOCTU 10 apeHAe B KayeCTBE OrepaLnoHHOM, npefoCcTaB/soTCs
Ynpasnswoweri komnaHmen B Creynann3npoBaHHbIM  Aerno3uTapuii B
cBob60ogHOM popme.

e [le6uTtOopCcKas 3af0J/IKEHHOCTb, BO3HMUKIUAS B pe3ysbTaTe

nepeBoAa AE€HEeXHbIX cpeacTB («AeHbrM B NyTM») - B
TeyeHne 3 paboumx pgHeln € gaTbl  MPU3HaAHUSA  Takom
3a0/1KEHHOCTH.

CnpasegnnBas | CnpaBegnvBas CTOMMOCTb Npo4yen AebUTOPCKOM  3a40/1KEHHOCTU

CTOMMOCTD onpeaensaercs:

e B CyMMe (aKTMUEeCKOro ocraTka 3af0/IXEHHOCTU Ha paTy
onpeaesieHnsa cnpaBepsiIMBoOM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- ANns BCen AebuTOpCKOM 3a40/IKEHHOCTU, YKa3aHHON B HacTosLlweM
NMPUIOXKEHNN, B Nepumoj KBannduKauum Takoh 3a[0/HKEHHOCTU B
KayecTee onepaunoHHON;

- Aona  pebuTtopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnownnHam B 6104)KeTbl BCEX YPOBHEW;

- ona  pebutopckor  3a40/MKEHHOCTM MO BO3MELEHUIO CYMMbl

Hanoros mn3 6toaxeTta PO.

*[lebuTtopckass  3a40/DKEHHOCTb  pacCcyMTbiBaeTCsa  Ha  Kaxayw  aaTty
onpefeneHns cnpaseannBoin ctoumocTu. B cnyyae, ecnun pasmep aebutopckon
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpeaeneH Ha AaTy onpegeneHusa CHA,
TO, MCMOMb3YHTCA METOAbI annNPOKCMMaLMKN BENNYUH.?’

e B CyMMe, onpeaeneHHOW C MUCNo/sb3OBaHUEM MeToAa
npuBeAeHHONW CTOMMOCTM 6yaylMX [AeHEeXHbIX MNOTOKOB C
YUETOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

27 o o
[MpOrHo3Hble 3HauvyeHus 069|3aT6ﬂbCTB, paccuyuTaHHble Ynpasndwlwen KoMnaHwen, npefocTtaBfifloTCcA B

CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenein annpokcMMauum pasmepa akTMBOB (06a3aTesibCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npegwecTBylowmx gate onpegeneHus CHA MUO®. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauumu MPUMEHUM MPU HaNM4Mu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrteyowmnx gate onpegenenHmna CHA NMnNo.
B paTy nocTtynneHunsa AOKYMeHTa, NOATBEPXAAtoWero oka3aHHble yCyru, npou3BoAnTCH KOPPEKTUPOBKA
HauyMCNeHHbIX 06593aTeNbCTB 40 MX peasibHOro 3Ha4YeHUs.
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[JebuTtopckas 3a40/KEHHOCTb N0 BO3MELLEHUIO HaNoros us 6togxeTa, a
Tak e aebutopckas 3a40/KEHHOCTb Mo HanoraMm, cbopaM, NownMHaM
B 6raxeTbl BCex YypoBHeW He obecueHUBaeTCcs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok 06wmnx cobbiTuii, npusBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWUE 21.

HEABW)XXMMOE MMYLLECTBO

HenBuxumoe MMyLLECTBO

[JaTa BKIOYEHUS HEeABUMXUMOro MMyLlecTBa NMN® - Hanbonee paHHAA
13 aat.

- gaTta npueMa-nepenayum, MNOATBEPXAEHHAas akKToM npueMa
nepepauu;

- jaTta rocyAapCTBEeHHOW  perucrpaumMu  nepexoga npasa
CcobCTBEHHOCTM  Ha HeaBMXMMOE  MMYLLEeCTBO  Brajenbuam
MHBECTUUMOHHbIX naeB [MN®, noaTBepXxaeHHass  BbIMUCKOM U3
ErPH.

Jata nepeaayu HeABMXNMOro MMyLLEeCcTBa HOBOMY
npasoobnapatento - Hambonee paHHAS U3 AaT:

- jaTta npueMa-nepenayv, MNOATBEPXAEHHAsd aKToOM npueMa
nepegaun (He nNpUMEHAETCs nNpuM  BbIObITUM  HEABMXKMMOro
uMylLLLecTBa nNpu npekpaweHum NMNO);

- [aTta rocydapcTBeHHOW  perucrpauum  nepexoga Mpaea
CO6CTBEHHOCTHU Ha HeaBMXNMoe MMYLLECTBO HOBOMY
npasoobnagarento;

Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBA3W C
rocyaapCTBEHHOM  perncrpauverin  NUMKBMAAUUWM  HEABUXMMOro
nMyLlecTBa, noATBepXaeHHas OOKYMEHTOM, BblAAHHbIM
perncTpumpylowmM oOpraHoM C OTMETKOM O PperncrpaymMoHHOM
AencTBumun.

CnpaBeanmeass CToMMOCTb O6bekTa HeaBMXMMOCTM onpeaensercs
OLeHLLMKOM B CpOoKMU, COOTBETCTBYIOLLME TpeboBaHunAM
3aKoHoAaTeNnbCTBa.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM oObbekTa HeaBMXUMMOCTH,
Haxogsuweroca B onepaunMoHHOM apeHae, nNo KoTopon MUO aensetca
apeHgogaTeneMm, YC/N0BMS apeHAHOro A0roBopa  AO/MKHbI - 6biTb
OTpaXeHbl  OUEHWMKOM B  oueHke 06bekTa  HeaABUXMMOCTH,
cocTtasnsouwero aktusebl NMNO.

CnpaBeanmeass CTOMMOCTb 06bekTa HeABMXUMOCTM MNpuU3HaeTcs
paBHoi 0 (Honb):

B CNy4yae cobbiTMa npuBOAsALWEro K MNPU3HAHUID HeLBUXUMOro
MMyLleCcTBa HeNnpurogHoIM Ans AasbHEAWero MCcnosb30BaHUs Mo
LeneBoMy Ha3Ha4yeHuMo - C gatbl noay4vyeHns oduumManbHOro
OOKYMEHTa 0 TakoM cakTe;

B C/flyyae nepegaydn no akTy npueMa-nepenadm HeaBMXUMOIo
UMyLLlecTBa Mexay CTOpOHaMu MO AOroBOpY U He npenocTaB/ieHun
B TeyeHme 6 (LLlectb) MecsueB C AaTbl NOANMMCAHUA TaKoOro akTta
npuema-nepegaym BbiNnUckn u3 EMPH, noaTteBepxaatowen apaty
nepexoga npaBa cOO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbuaM MHBECTULMOHHBLIX naes NMNO,
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NMPUJTOXEHWNE 22. NPABA APEHAbI HA HEABUW)XWMOE MMYLLECTBO

(MONTYYEHHDIE)
Bupabl akTMBOB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MONyYeHHbIe)
Kputepun
npusHaHns e C patbl nepepayn obbekTa HeABMXMMOCTM B apeHay Mo akTy npuema-
nepegauyu;
e C paTtbl YCTYNKW npaBa apeHabl obbekTa HeABUXMMOIo MMyLLEeCTBa.
Kputepun
npekpaiwjenmus * [10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npusHaHns e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NULY;
e T[lpodero npekpaweHms npaB wu obs3aTenbCTB MO0 AOroBopy B
COOTBETCTBMW C 3aKOHOAATENbCTBOM MU/ AOFOBOPOM.
CnpaBegsinBa

A CTOMMOCTb

CnpaseanuBas CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTopoM Mo
KoTopoMmy sBndetcsa NMN®, pasHa 0 (HONb), ecnn CPOK AOroBOpa apeHAbl He
npesbiwaer 1 (OguMH) roa (Npy 3TOM MPOJIOHrauuM CpoKa AOencTBuS
AoroBopa apeHabl He npouncxoanT) (KpaTKoOCpo4YHas apeHaa).

Mpn onpeaeneHnn cpoka apeHabl HeEO6XOAMMO YUMTbIBaTb peasibHbi CPOK
apeHabl C y4eTOM BO3MOXHOWM MposioHraumu. Ecnn Ha paTy 3akiouveHus
[OoroBopa M3BECTHO, 4YTO CpoK apeHabl 6yaer 6onee ogHOro roaa,
HE3aBMCUMO OT AaTbl OKOHYaHMS CPOKa apeHAbl No AOroBOpY, TaKyl apeHay
Heob6XxoaMMOo paccMaTpuBaTb Kak AOSITOCPOYHYIO.

[Ana ponrocpouyHom apeHAbl crpaBeannBasi CTOMMOCTb NpasB No AOroBoOpy
apeHabl, apeHAaTopoM Mo KoTopoMy gsngetca [N, onpenensetca Ha
OCHOBaHMM oT4yeTa oueHwwmka. OueHKka nNpPoU3BOAUTCH OLEHLLMKOM B
CPOKM, COOTBETCTBYlOWMNE TpeboBaHUSIM, YCTAHOBMEHHbIM HACTOSALWMMMU
Mpasunamu onpegenerms CHA n 4eNCTBYHOLWMM 3aKOHOA4ATENbCTBOM PO.

CnpaBeasimBass CTOMMOCTb KpPeAUTOPCKOW 3aA0JIXEHHOCTUM 1o
AorosopamMm apeHpabl, cpokoM Ao 1 (OaHoro) roaa (KpaTKkocpouHasi
apeHaa) onpepensieTca:

- Ha Kkaxayw paty onpegeneHns CYA, B pasmepe o0643aTenbCTB Mo
AOroBOpY Ha yKasaHHylo aaTy. B cnyuyae, ecnun obsizatennctsa no AOroBopy
He MoryT 6bITb HaAeXHO onpeaeneHbl Ha Takyl AaTy, TO MPUMEHSATCS
MeTOoAbl annpoKCUMMaLmu.

CnpaBeasimBass CTOMMOCTb KpPeAUTOPCKOW 3af0JIXEHHOCTUM 1o
AOroBOpaM apeHAbl, 3aK/IlDYEeHHON Ha cpok 6onee 1 (OgHOro) ropa
(nonrocpouHas apeHpaa) onpenenseTca no NpuUBeAeHHON K AaTe OLEeHKMU
CyMMe apeHAHbIX njaTexenm Ha BeCb CPOK AEWNCTBUS AOroBopa apeHAbl B
cooTBeTCcTBMM C [lpunoxeHmem 5. Tpy 3TOM TakKolW CPOK He [OJIKEH
npeBbilWaTb CPOK aencTBus MNMpasun AosBepuTenbHOro ynpasnenms MANO.,

Mpwn onpepeneHMn cpoka apeHabl HeEOH6XOAMMO y4UTbIBATb peasnibHblf CPOK
apeHabl C y4yeToM BO3MOXHOM MponoHraunm. Ecnn Ha paTy 3aknyeHus
AOroBopa W3BEeCTHO, 4YTO CpoOK apeHabl 6yaetr 6onee opHoro roaa,
HEe3aBMCUMO OT AaTbl OKOHYAHMS CpOKa apeHAbl Mo AOroBOPY, TaKyl apeHay
Heo6Xxo0aMMO paccMaTpuBaTb KakK AOSITOCPOYHYIO.
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NPUNOXEHWE 23. AOroBopP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTBe (panee -  [OrOBOP  yyacTus B [OJIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM npaBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[0OroBopa, CTOPOHONM MO KOTOPOMY SIBASIETCA lopuaMveckoe nuuo,
KOTOPOMY MNpUHAANEXMUT NpaBo COBCTBEHHOCTU WM MHOE BeLHoe
npaBo, BK/4Yas MpaBO apeHAbl, Ha 3eMeflbHbIil  y4yacToK,
BblAENEHHbI/ B YCTAHOBIEHHOM MOpsSAKe AN Lene CTpoUTenbCTBa
obbekTa HeaABUXMMOCTM, M (UAM) MMELWUM pas3peleHne Ha
CTpOUTENbCTBO O06beKTa HEABUXMMOCTM Ha yKa3aHHOM 3eMesibHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM AOroBOp).

e [lna poroBopa y4yacTtusa B A0OJIEBOM CTPOMUTENIbCTBE 06BHEKTOB

HeABMXXMMOro wuMmyuwlecrsa - Mo JaTe, MNpeaAyCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MA®, kak y4yacTHMKaA [0NEeBOro
CTpOUTENbLCTBA;

e [lnAa NHBECTULMOHHOIO AOroBOpa - Mo AaTe, NpeayCMOTPEHHOMN
B AOroBope.

e [laTa rocynapCTBEHHOW pernctpaumm npaBa COOBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
noaTeepXaeHHas BbINMMCKOW n3 EMPH;

e [ata nepepaum MNN® npaB n o6a3aTenbCTB MO AOrOBOPY TpeTbeMy
avuy;

e [laTa npoyero npekpalleHus npas M 06a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

OueHka crnpaBeanMBoil CTOMMOCTM AOroBopa YyyacTus B [0JIEBOM
CTPOUTENbLCTBE 06beKkToB HeaABUXMNMOro MMYLLECTBa,
WHBECTULMOHHOIO pJorosopa (panee - [A0roeopbl), onpeaensercs
He3aBUCUMbIM OLIEHLLMNKOM.

CnpaBeanmeass CTOMMOCTb  [AOrFOBOpPOB  y4acTus B  [O0OJIEBOM
CTpOUTENLCTBE 06BHLEKTOB HEABMXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKU cCrnpaBeasiMBOA CTOMMOCTMU
npu  BO3HUKHOBEHUWM  COObITUA, Beayuwero K  obecueHeHuo
(NpunoxeHune 6).

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOroBoprPoB U OroBorPoOB 3AUMA, MO KOTOPbLIM NU®
ABNAETCA SAEMLWUNKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauta (3aMiMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOrO
Aoroesopa, NOATBepXAeHHass BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [aTta nonHoro noraweHus o0643aTenbCTB U3  KPeaUTHbIX
[0roBopoB " [OroBopoB MONyYeHHbIX 3aliMoB,
noATBEPXXAEHHAsA BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswuwyto komnaxuuio 4.Y. NMNOo;

e [laTa nmkemnpaummn KpeauTopa/3anmogasua CorslacHo
MHpoOpMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncrtoyHnke (B TOM uumcne 3anmcm B EMPKOJT o nukBmpaumm
KpeauTopa/3anMonasLa).

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpOB M AOroBOPOB 3aMMa, NOSyYEHHbIX B POCCUMACKUX pybnsax,
onpegensieTcs B CyMMe BCexX MnaTexer Mo [Oorosopy, KoTopble
ynpasngawowasa komnaHuva A.Y. NMNO pgomxHa ocywecTBuUTb B MONb3y
KpeauTopa/3avMojaBua, a MWMMEHHO - CyYMMy OCHOBHOro josra u
HaKOMMeHHble MPOLEHTHbIE BbINAaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrAsOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpeawuTa/3aiiMa (1) - CrpaBeavBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r)y - CyMMa OCHOBHOro gpojira no Kpeauty/3anMMmy Ha paty T
onpenenseTcs C TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansTon.

NPy - cyMMa npoLeHToOB MO KpeauTy/3arMMy K ynnaate Ha paty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3anNsSTON.

T - paTa onpeneneHus crnpaBedsiMBoON CTOMMOCTM KpeauTa/3anma

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MONYYEHHbIX B WHOCTPAHHOM
BasNlOTE, Ornpefensercas B CyMMe BCeX njaTtexen no [orosopy B
BaNTe MNOJYYEHHOro KpeauTa/3aima, KoOTopble ynpasnslowas
KOMNaHuA 4.y. Mnno LOJIKHa OCYLLEeCTBUTb B nonb3sy
KpeauTopa/3anMogaBua. @ WMMEHHO - B CyMMe OCHOBHOrO gonra u
MPOLEHTHbIX BbIMNATbl MO HEMY, HAKOMJEHHbLIX MO COCTOAHUIO Ha AaTy
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OUEHKM, W MNosyyeHHas CyMMa B  BajwTe KpeauTa/3anma
KoHBepTUupyeTca B BasoTy onpeaenedHua CHA MNMNO B cooTBETCTBUU C
nopsiAKOM, yCTaHOBNeHHbIM [paBunamMun onpegenedns CHA. W cymma
OCHOBHOrO A0/ra, 1 CymMMa NpoLEHTOB B BantoTe KpeauTa/3anma, a Tak
Xe MoslydeHHasd cyMma B BanwTe onpeaeneHms CHA okpyrnstoTca Ao
ABYX 3HaKOB Nocse 3ansToin.

CC kpepuTta/3anma) = (OABan )+ NPBan (1)) * Kypc
Foe

CC kpepuTa/3aiiMma ) - CnpaseanvMsas CTOMMOCTb KpeauTa/3ariMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

T - paTa onpeaeneHus cnpaseanBoOM CTOMMOCTU KpeanTa/3anma

OAdBan(ry - CyMMa OCHOBHOro Aojira Mo KpeauTy/3anMy Ha paTy
pacdyeTa crnpaBeanMBol CTOMMOCTM B BaJiloTe KpeauTa/3anma,
OKpYrfiieHHasa A0 ABYX 3HAKOB Mocsie 3anaTomn

MpBan( ) - cyMMa NpoOUEHTOB K yrniaTe Mo KpeawuTy/3anMy Ha aaTy
pacdyeTa crnpasBeanMBoi CTOMMOCTM B BankTe KpeauTa/3anima,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaTomn

Kypc - Kypc, N0 KOTOpPOMY MpPOU3BOAUTCS KOHBepTauums CTOMMOCTEMN,
BblpaXXeHHbIX B MHOCTPAHHOM BastoTe, B BanoTy onpegeneHus CHYA
cornacHo NopsiAaKky, ykasaHHOMYy B Hactoswmx lNpasunax onpeneneHuns
CHA.
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-MPUNOXEHMUE 33. JOIMOBOP PEINO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEINO sasnseTcs ynpasaswoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarun, nepepaHHble ®OHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gaBnsetca ynpasnswowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/IKEHHOCTb K MONYYEHUIO nepefaHHbiX AeHEeXHbIX
cpeacTs No NMepBoi YyacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NONYYEHHbIX AEHEXHbIX CPeACTB MO MNEepBOM 4acTu AOroeopa
PEMO, yBenuyeHHas Ha CyYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6MpKeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne mnpu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe NOJYYEHHbIX AEeHEeXHbIX CpeacTB Mo nepsor 4yactu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPeYHbIM,
noa AAaTOA WCMNONHEHUS BTOPOM 4acTW, NpuHUMaeTcs 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpauwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
pebutopckon 3ag0/KEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOM YacTM [Orosopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
[OOroBOpOM/BUpPXEBON CAENKON;

e Mpu3HaHWe UuUeHHbIX 6yMmar, MnOoJay4YeHHbIX MO NepBOM 4acTu
porosopa PEMO, He npoucxoauT;

e Ha paTy MCMoJIHeHMS BTOpoK Yactu gorosopa PEMO npouncxoaut
npekpaweHme  npusHaHma  gebuTopckor  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no pgorosopy obpaTtHoro PEMNO (Tonbko B cny4yae, ecnuM Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIX 6bymMar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO Hy),
A0 MOMeHTa WCMNOSIHEHUS NO BTOPOM 4acTW, MpuU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
ANs UCMOJSIHEHUS BTOPOM YacTu caenkm obpatHoro PEMO.
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Cnpaseanmsas CTOUMOCTb KpeanTopcKon/aebntopckon
3a40/DKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpPeacTB Mo
nepsok yactn gorosopa PEMNO o MOMeHTa MCMOMHEHMS BTOPOM 4YacTu
Jorosopa PEMO C yyeTom rMpOLEHTOB, noanexatlmx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctoMMocTb LeHHbIX Bymar no BTopon 4actm gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJlaT AOXOAOB MO LEHHbIM 6Gymaram,
nepegaHHblM no pgorosopy PEMNO, wian CcymMMmMy uWHbIX BbINAarT,
ocylwiecTBnasieMblx B pamkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTU KpeauTOpPCKON/AebnTOpCKO 3a40/KEHHOCTU MO AOroBOPY
PEMO ocyliecTBnseTcsa ¢ y4eToM COOTBETCTBYOLWMX BbiNAAT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepsoin 4yactm PEMO B TeyeHne nepuopa OT AaTbl WUCMNOJSHEHMUS
nepsol 4actu gorosopa npsmoro PEMO Ao pgaTbl MCNOSHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenserTcs cornacHo
MpunoxeHunto 3 HacTosawmx Mpasun onpeaenenusa CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpaTHoro PEMO u peanu3oBaHHbIX A0 MOMEHTA WMCMOSIHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBeasiMBoO CTOMMOCTWM TaKWUX LEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBass CTOMMOCTb  AebUTOPCKON  3a[0/DKEHHOCTM K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poropopa obpaTtHoro PEIMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTMii, npuBOASAWNMX K obBecueHeHu, B COOTBETCTBMW C
Mpunoxennem 6.

Cnuncok o6wmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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MNPUSIOXXEHUE 34. MPON3BOAHBLIE ®UHAHCOBbIE UHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBbIE MHCTPYMEHTbl (pacyeTHble 6upxeBble W

BHebupxxesbie) (Aanee — pacyeTHble NMON)

[debuntopckas 3agonxkeHHocTb NN, kak oueHka npasa 3 MNoOU

Kpeautopckas 3agomxkeHHocTb MNO, kak oueHka obs3atenbcTtB ns Noun

Mo 6upxeBbiM MNOUN - pata npuobpeTeHUss B COOTBETCTBUM C OTYETOM

6pokepa.

Mo BHebupxesbiM MOU - paTta 3akn4YeHUs [0OrosBopa, B KOTOPOM

OAHOW M3 CTOPOH aABAsSETCA Ynpasaswowas komnanmsa 4.Y. MUO.

Mo 6upxesbiM MNOU:

e UCMOJSIHEHME KOHTPaKTa;

e BO3HWKHOBEHUS BCTPeYHbIX 06A3aTeNnbCTB MO KOHTPAKTYy C Takon xe
cneundukaumen, T.e. 3ak0UYeHne o CeTHOW CAENKN;

e [0 MHbIM OCHOBAHWSAM, yYKa3aHHbIM B [1paBunax KJAWpuUHra, B
YCTaHOBJIEHHOM UMW nopsake.

Mo BHebupxesbiM MOU:
® UCIMOJIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHusa no gorosopy MoOU.
CnpaseanuBasa ctommoctb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
ecnu B coCTaBe onepaumii nNo 6poKepcKoMy Cc4yeTy npoBeAeHbl BcCe
pacyeTbl MO BapMaLMOHHOWN MapxXe.
CnpaseanuBas CTOMMOCTb BHebupxkeBoro pacdetHoro MOWU pasHa 0
(Honb) npun atoM B cocTase MNMN® oTpaxaeTcs Tak xe:
e pebuTopckast 3a40/1XKEHHOCTb, Kak oueHka npasa u3 MOU, ecnu
Mo yC/0BMAM KOHTpaKTa npu UCNOSIHEHUWN Ha AaTy ornpeaeneHus
CYA 6bin1 6bI nNonydyeH p[oOXo4 B pa3sMepe pasHuubl Mexay
cnpaBeaMBoOi  CTOMMOCTbIO 6a3oBOro aktMea WM LEHOM
ucnonHeHusa NOU B abcontoTHOM 3HAYEHUN;
e KpeauTopcKas 3a[0/IKEHHOCTb, KaK OLeHKa o06a3aTtenbctB U3
Mon, B cnyyae, ecnn No yC/I0BUAM KOHTpaKTa Mpu UCMOSHEHUN
Ha gaty onpegeneHus CYA 6bin 6b1 nonyyeH ybbITOK B pa3sMepe
pasHuUbl Mexay CcnpaBensinBoM CTOMMOCTbIO 6a30BOro akTuMBa U
LueHol ncnonHenms NOUN B abcontoTHOM 3HaUYEHNN.

B cnyyae, ecnm nopydeHMe Ha BbIBOA4 AEHEXHbIX Cpeacts  Cco
cneunanbHoro 6poKepcKkoro cyeta He WCMNOSIHEHO B Te4YeHue O[HOro
paboyero AHA C 4aTbl nNpeabsiBieHUs MOpYyYeHUs crnpaseanueas
CTOMMOCTb [AEHEeXHbIX CpeACTB Ha cuyeTe rapaHTuiHoro obecnedeHus
onpefensieTca C WUCNONb30OBaHMEM MeToAoB KoppekTuposkn CC
(OpunoxeHve 6). [aHHble O HeucnosHeHun TpeboBaHuUa 6pokepom
npeaoCcTaBASOTCSA YNpaBAsowWelh KoMMaHven B cCreuymanmM3vpoBaHHbIN
Aenosutapuii He no3aHee pabodero AHA, cneaylouwlero 3a OKOHYaHUEM
YCTaHOBJIEHHOIO CpoKa.

CnpaBegnuBass  CTOMMOCTb nowu KoppeKkTupyetcs B  Cnyvae
BO3HWKHOBEHUS CO6bITMI, NpMBOASALWLNX K 06ecLeHeHNI0, B COOTBETCTBUN
c [NpunoxeHnem 6.

Cnuncok obwux cobbiTnin, npuBoAasawWnMX K obecueHeHWO, yKasaH B
MpunoxeHuun 6.
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NMPUITOXEHWNE 36. MOAEJZTb OUEHKW AJ1A LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAMKA ONPEAENEHMNA PACYETHOM LIEHbI AOJITOBOA LEHHOW BYMATM

1.1.MpvHUMNDbI oNpeaesieHns pacyeTHOMN LEeHbl

B cooTBETCTBMM C HACTOALWMM MYHKTOM OnNpeaensieTcs pacyeTHas LueHa
(ueHbl) gonroBonm UeHHOM 6yMaru MeToAOM MpPUBEAEHHOM CTOMMOCTU Byaymnx
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

Pv—zn: CF (1)
] (1 + y)(Dk—,ﬂara)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, onpenesieHHas
cornacHo n. 1.2.;
Dy, - paTta  KaXaoro [AeHeXHOro noToka, onpeaesieHHas
cornacHo n. 1.2.;
Y - CTaBka [OUCKOHTUPOBaHUSA, ornpeaeneHHas CcoraacHo
n.1.3.;
Jara - flaTa onpeaesieHns cripaBensiMBoM CTOMMOCTMW.
lpumeyaHmne:

lMpn pacueTe MCNoNb3yKTCa cneaylolme Nnoaxoabl K OKPYrieHuo:
OKpYrfeHus npou3BoAATCA NO NMpaBu/iaM MAaTEMaTUUYECKOro OKpPYrieHus;
CF, - 6yaywmnn peHexHbl NOTOK, 3HA4YeHWe OKpyrnsieTcsas A0 2 3HAKOB
nocne 3ansToun;
PV, - [OWUCKOHTUPOBAHHbLIA  [EHEeXHbIK MOTOK, MPOMEXYTOYHble
OKpYr/feHus He Npou3BOANATCS, pe3y/bTaT He OKPYrnsieTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEeXHbIX MOTOKOB, pe3yfbTaTt
OKpyrnsieTcs Ao 4 3HaKOB Nocsie 3anaTon.

1.2.®dopMmupoBaHue rpadpumka 6yayuimx aeHe)XXHbIX NOTOKOB
1.2.1.06wme noaxoasbl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE AEHEeXHble MOTOKM B MoraweHue OCHOBHOro Aosira U KyrnoHHOro Aoxoga B
TeyeHne OXnaaemMoro cpoka obpalleHums.
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Oxunpaembln Cpok obpaweHnsa ueHHon 6ymarnm onpegensieTtcs C  AaThl
pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKYas) A0 HauMMeHblen wu3 aat
(BkNoYasn):

e gnaTbl odepTbl, 6AMXanwen K parte onpeaeneHmss cnpasennmaou
ctoMMmoctTn (He BKAW4Yas JdaTy onpegeneHus  cripaBensiIMBoOM
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHON YCI0BUSIMU BbIMycKa.

Moa pnaTon feHeXHOoro NoToka NoOHMMaeTCs:

e [aTbl OKOHYaAHWUS KYMOHHbIX NEepuMoAo0B, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSIMU BbINyCKa OCYLWECTBASOTCS BbInaaThl
KYNOHHOro goxoaa u (ecnu npeaycMOTPEHO) YacCTUYHOe noraweHue
OCHOBHOIO AJ0/ra;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpawieHums.

[eHexXHble NOTOKM, BK/AKYasA KYMNOHHbIA A0X0[, pacCyYMTbIBAOTCA B
COOTBETCTBUMU C YCNTOBUSAMU BbIMyCKa.

MNpn dopMupoBaHnM rpaduka [eHEeXHbIX MNOTOKOB B LUensdx pacyeTa
CnpaBensMBoM CTOMMOCTM LeHHbIX BbyMar ocywecTBnserca nepecMmotp 6yayuimx
LEHEXHbIX MOTOKOB MPU HanMunmM 06HOBAEHHOI MHbopMaLmmn?e:

e O Be/NMYMHE CTaBkM KynoHa (4Nna UuUeHHbIx 6yMar, no KOTOpbIM
NMPOLUEHTHbIE CTaBKM He onpegeneHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKM  KyMnoHa  CYMTaeTcs
YCTAHOBJIEHHbIM B AaTy Hadana KynoHHOro nepuoja, bnuxaunwero K
AaTe YCTaHOBNEHMUSA CTaBkuM (KYMOHHOrO nepuoja, Ha KOTOpbIM CTaBka
yCTaHoBsieHa, unu 6osee paHHEro KyrnoHHOro nepwuoja, A0 Hadvana
KOTOpOro cTaBka yYCTaHOBJ/IEHA);

e 0 Be/IMYMHE MorawaeMor 4acTu OCHOBHOro gonara (ANns ueHHbix 6ymar,
MO KOTOPbIM NpeayCMOTPEHO YacTUYHOE noraweHne OCHOBHOIo A0/ra, HO
CYMMbl MoOralaeMbliX 4YacTeM OCHOBHOIMo A0/ra He onpegeneHbl Ha BecCb
oXunaaembln CpokK obpalleHnsl) — HOBble BeJIMYMHbI OCHOBHOIO A0Jra
CUMTAKOTCA YCTAHOBMEHHbIMM B AAaTy OKOHYAHWUS KYMOHHOMO nepuoaa, no
NCTEYEHMN KOTOPOro MNpPOM3BOAUTCSH COOTBETCTBYHOLWAS BbiNjaTa paHee

28

C yd4eTroM JaHHOTO YCJIOBHS O JaTe Hadaja NPUMEHEHHUS paHee HEW3BECTHBIX BEIWYHH (CTaBKH KYIOHA, CyMMBI
MOTaIraeMoro OCHOBHOTO J[0JITa, 3a HCKIIOYEHHEM OOJHMralnuid ¢ MHIASKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PAacuéT
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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HEW3BECTHON  cyMMbl®® (3@  WCKIOYEHMEM  LeHHbIX 6ymar ¢
WHOEKCUPYEMbIM HOMWUHANOM);

e 0 BeAMYMHax (BKOYaAsa rnepeMeHHble, 3HaYeHne KOTOpPbIX He 3aBUCUT OT
peleHnsS 3SMUTEHTa), CYWeCTBEeHHbIX A/ pacyeTa HOMMUHaIbHOM
CTOMMOCTW LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM.

Ona [onroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YaCTUYHOE
noralleHne OCHOBHOMO A0Jira, HO BENMYMHbI MOrallaeMoro OCHOBHOIMO A0Jira He
onpeneneHbl Ha BeCb CPOK O6palleHusi, CyMMbl 6yaylMX AEHEXHbIX MOTOKOB
pacCcUMTbLIBAOTCS MCXOAS M3 OCTaTka OCHOBHOMO JAo/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHEe YCTAaHOBJ/IEHHbIX CYMM MOralleHus.

1.2.2.BennynHa nHaeKCcMpyemoro HomMmHarna.

Ona ponroBbiX LUEHHbIX 6ymar C WMHAEKCUMpYeMbIM HOMWHANOM, ecnn B
pacyeT BeSIMYMHbI HOMWHaNa BKJIIOYEHbI MNEpPeMeHHble, 3HAa4YeHUe KOTOpPbIX He
3aBUCUT OT pelleHns 3MUTEeHTa, HOMMHasIbHas CTOMMOCTb pacCCUYUTbIBAaeTCA Ha
AATy KaXaoro AeHeXHOro noToka MCXoAs U3 HOMMHaNbHOM CTOMMOCTM Ha AaTy
onpegeneHns crnpaseasMBon CTOMMOCTWU, CpOKa A0 AaTbl AEHEXHOro rnoToka u
NPOrHO3HOro 3Ha4YeHust MHOASAUMN A9 COOTBETCTBYOLWEro nepuoga no gopmyne

(2):

HOMHHAJI HH,

= OKPY]“/](HOMHHA/] HH, 4

Dp—Dn—y
x(1+IPOTrHO3 HIII, ;) 36 ,2), (2)

lpe:

HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWe HOMWHaNa Ha AaTy KaXXAaoro
AEHEXHOro noToka;

HOMHHAJI HH,_,- B&NNWYMHA HOMMHANQa, paccynuTaHHasa Ha AaTy
npealwecTByloWero AEeHeXHOro nmnotoka, HO He
paHee paTbl pacyeTa cnpasensiMBON CTOMMOCTH.
Pe3ynbTaT pacyeTa He OKpyrnsaeTcs,

HOMHHAJI HH,- B&nMYMHa HOMMUHANA Ha pJaTy onpeaeneHusd
cnpaBeanmMBoOn CTOMMOCTHU;

29 o
HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCE€ JACHCKHBIC IMOTOKH, CICAYIOIMUC 3a TaTOW OKOHYAHHUA COOTBETCTBYIOMICTO
KYIOHHOTI'O I€pruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOI'O A0JITa.
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ITPOI'HO3 HITI, ;- NPOrHO3HOE 3Ha4yeHune NHONALMK,
onpeneneHHoe Ha naty npeawecTBytoLwero
AeHeXHoro notoka (n-1).

Ona [onroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BKJIKOYEHbI NEepeMeHHble, 3Ha4YeHNe KOTOPbIX He 3aBUCUT OT
peleHnsa aMuTeHTa, U Npu 3TOM NpegycMoTpeHa ero amopTm3auns, HOMUHa IbHas
CTOMMOCTb pACCUYUTbIBAETCH Ha AaTy KaXAaoro AeHeXHOro mnotoka C Yy4yeToM
npeawecTByoLWero YaCTMYHOro noraweHmns OCHOBHOrO gosra rno gopmyrne (2a):

HOMUHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (/1011 AMOPT),,_ ,2), (2a)
lpe:

HOMMWHAJI UH',,- BenMYMHa HOMMHAMA C Y4eTOM ero amopTmsauum -
MCKOMOE 3HayeHMe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro NOoTOoKa 3@ BblYETOM  YACTUYHOIO
noraweHms OCHOBHOro Aosira C AaTbl pa3MelleHus
BblNycka (He BK4Yas 4acTMyHoe noraweHue
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro rnoToka n);

HOMWHAJI UH,,- BennynHa HoOMMHana 6e3 ydeta ero amopTusaumu -
3Ha4yeHwue, paccuynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHEeXHOro notoka no dopmyne
(2) 6e3 yyeTa 4yacCTMYHOro noraweHuUss OCHOBHOIO
Aonra c pAaTbl pa3MelleHusa Bbinycka (C yyeToMm
WHAEKCUPOBaHUSA BESINYUNHDbI HOMUHana,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUs BbiNycka);

CYMM(/Z10J1d AMOPT),,_;- CyMMa fJojsied 4aCTUYHOro noraweHus
HOMMHanNa C AaTbl pa3MeleHuns BbliNycka A0 AaTbl
AEHeXHOro notoka n (He BKAwYaa 40710
YaCTMYHOro noraweHuss HOMMHana B CoOCTaBse
AEHEXHOro noTtoka n).

B pacuyer CyMMbl [eHeXHOro noToKa BKJYaeTcsa CyMMa 4acTU4HOro
noraweHms OCHOBHOIO A0JIra, eCnm OHO NpefyCMOTPEHO YC/0BUSIMM BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJT x 1011 AMOPT,, ,2);

OKPYTJI(HOMHUHAJI UH,, x JI0JISI AMOPT,, ,2)), (3)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 y4yeta ero amopTmsaumm -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
yyeTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCT@HOBNIEHHOW Ha AaTy pa3MeLleHus BbinycKa);

HOMMWHAIJI - Be€JIMYMHA HOMMHaNA Ha A[aTty pasMeleHud
Bblinycka (6e3 yyeTta MHAEKCauMM 1 aMmopTusauun);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KyrnoHa.

Ona ponroBbIX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXMAaeMbl CpoK obpalleHns, CyMmbl ByayLUnX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKUM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHUs 3MUTeHTa, -
ncxoas CtaBku, onpefeneHHoOM C yYeTOM MPOrHO3HbIX 3HAYEeHWUN Takux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No ¢opmyne,
onpefeneHHOM YCNOBUSMU BbIMycKa),

e N8 NpoOYMX LUEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3afJaHHOW Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO AN KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NMpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [eHeXHoro pblHka»>?, 3HauyeHMe CTaBKM COOTBETCTBYIOLLErO KyMOHa
paccuuTbiBaeTcs No opMyne, NpeayCMOTPEHHOWM YCNOBMSIMUM BbilMyCKa ncxoas m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKU, COOTBETCTBYHLLErO0 KYNMOHHOMY nepuoay, u

30 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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NMPOrHO3HON0 3HAYeHMS WHOW CTaBKU [OEHEXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTn (nyteM BbibOpa MaKCUMMaNbHOrO W3 3HAYEHUK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASIETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHdopMauum o
3Ha4YeHMAX CTaBKU KyrnoHa. HoBoe 3HayeHmne CTaBKKM KyrnoHa NpUMeHSeTcs C AaTbl
Hayasna COOTBETCTBYILWEro KYyNOHHOro nepuoaa, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBNeHa, unm 6onee paHHero KynoOHHOroO nepuoda, Ao
Ha4yana KOTOpOro CTaBKa yCTaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HAaYEeHUS UHDAAUNN

0Nna nporHo3HbiX 3HavyeHun uHbdnsumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HauYeHUsaX WUHOASUMM - B Ciiyyae

OTCYTCTBUS 3HAUYEHUS <«KBMEHEHHOW» WHONAUMM AN COOTBETCTBYHOLLMX

nepunonos (EIU, KOHCeHCyC nporHo3 aHanutukos Bloomberg, M3P wunu

Apyrue AoCTynHble NPOrHo3bl).

Ons Bcex nepuoaos, AaTa Hayvana KoTopbix He npeBbiwaeT 2023 roa (roa
noraweHmsa Bbinycka O®3 52001RMFS), B KayecTBe MNpoOrHosa WHdNaUunm
MCNONb3YyeTCs 3Ha4yYeHue <«BMEHEHHOW» uHdnauun ans  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua mMexay Craskon Kb/ B
TOYKE, COOTBETCTBYHOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, u
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NOraweHunto 3TOro Xe Bbinycka:

INFez023 = K B /55001 — YTMs2001, 4)

Ona Bcex nepumoaoB, HaudMHawWMXCA B npoMexyTtke ¢ 2024r. no 2028r.
(BkN4ast), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccumTaHHoe no dopmyne (5), ncxoaa M3 3Ha4Ye€HUN «BMEHEHHOW» WUHMNaUMU
BbinyckoB O®3 52001RMFS 1 52002RMFS:

— OKPYTIJ ts2002-t52001 | (1 4+ INF<y,5/100)ts52002
INF2024_2028 = (1 n INFSZOZ3/1OO)t52001 - 1 B 4 * 100, (5)

lpe:
INF<p028 = Kﬁﬂszooz — YT Ms3002, (6)
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INF.5053 - 3HayeHue <«BMEHEeHHOW» WHINauUnUn ang
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeTta no gopmyne (4)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF <5028 - 3HayeHue <«BMEHEeHHOW» WHpIAuUUM ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

ts2001s t52002 - 3Ha4yeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOoB nocne
3an4aTon;

Kb Heroo1r KB Hgpp,~  3HaveHne  CraBku  KB[l B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

YTMs5001, YTMsy00, - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ana Bcex nepuoaoB, HaudMHawWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkN4as), B KayectBe MNporHo3a WHMASUMM  UCNOJSb3yeTCs  3HaudeHue,
paccumMTaHHoe no dopmyne (7), ncxoas uU3 3HaYEHUN «BMEHEHHOM» MHMNALUMN
BbinyckoB O®3 52002RMFS 1 52003RMFS:

1NF2029_2030 == OKPYF.H

ts2003~ts52002 [(1 + INF< 100)ts2003
j( /100 )

(1 + INF<3025/100)¢s2002

lpe:
INF<3030 = KB/l52003 — YT Ms3003, (8)

INF_,0,8 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52002RMFS, paccuuTaHHOe 1o
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dopmyne (6) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeta no gopmyne (6)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;
INF.;030 - 3HayeHue <«BMEHEeHHOW» WHINauUUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (8)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;
- 3HayeHWe CpeaHEeB3BELUeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B  ropgax «cC
TOYHOCTBIO A0 4-X (4eTblpex) 3HaKoB nocne

52002/ t52003

3ansTon;

KB/l52002, KB52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs003 - CPEAHEB3BELLEHHAaaA AOXOAHOCTb K MOraleHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
6upxen.

lpumeyaHue:
Mpu BbINOHEHUN pacdeTa INFyo4-2028, INFag20-2030 3HAYEHUSA MoKasaTeneu
INF<5023, INF<y0258, INF<y030, KOTOPbIE B pe3ynbTaTe UX pacyeTta no gopmynam (4),
(6), (8) aBnsaTCA 3HAYEHUSAMU B MpoLEHTax, NEpPeBOAATCA B 3HAYEHUS B A0MAX
eanHuubl (NyTemM peneHus Kaxaoro u3 HuUX Ha 100 - 4yTO SBHO OTpa)keHoO B
dopmynax (5), (7)). PesynbTaTt pacdeta no ¢opmynam (5), (7) coorBeTcTByeT
3Ha4YeHUto B NPOLEHTax, OKPYrJIeHHOMY A0 2 3HAaKOB Nocne 3ansTou.

Ons Bcex nepwuonoB, HaudumHawwmxcsa ¢ 2031 r., B KayecTtBe MNporHosa
MHPASALUNUN NCNONb3YETCS 3KCNEPTHbIN MPOrHO3 UHMNSALMN.

Ecnn cpok noraweHus AONroBOro WMHCTpyMeHTa He npesbiwaeT 2032r. um
OTCYTCTBYIOT MHbI€ NMPOrHO3HblE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BANSHUE
SKCNEepTHOro MNporHosa uWHOASUMM  Ha pe3ynbTaT pacyeTta crnpaBennBowu
CTOMMOCTU MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas ueHa LueHHoM 6yMarn moxeT
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6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHONIAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WKW CPOK MoralleHus
npesbiwaetr 2032r.) BAWUSHWME SKCNEPTHOro MpoOrHo3a MWHOASAUMM NpPU3HAETCS
3HauMTeNbHbIM, pacyeTHas LUeHa ueHHoM byMarn knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.T1pOrHo3HbIE 3HAYEHUS NPOYNX MNEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3Ha4YeHUS «KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUst
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBkaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakLLiMe NMPOLEHTHbIe CTaBKKU, €CNIN OHU NpeayCMOTPEHbl YCI0BUSIMU BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Heaens, 2 Hegenu, 1 mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenw,
1 Mecsu

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccuinckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccurckon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa njaBatoLlas
NpoLUEHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHme TaKoro
napametpa (Rate;) paccuuTbiBaeTcs no dgopmyne (9) Kak pasHuua Mexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHns OoueHWBAeMoro WMHCTPYMEHTa, U BeUYMHOMN <«CpefHen MNPOLEHTHOWM
MapXWu Hag CTOMMOCTbIO POHANPOBAHUSA :

Ratef = (KBAAO norameHusa CpMCoF)' (9)
CPMeor = OKPYTJI(CP3HAY (M op), 4), (10)
(P —1000)
Mcor = FIXyynon — 000t (11)
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lpe:
KB/ - 3Ha4yeHune CraBku Kb B TOuUKe,

A O T OTorameHH S
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro MHCTPyMeHTa;

¢ pMcop - 3HayeHune «cpeaHen TrpPOUEHTHOW MapXwu Haj
CTOMMOCTbIO  (POHAMPOBAHUA», pacCcYMTaHHOE Mo
¢dopmyne (10) Ha paTy OUEHKM MHCTPyMEHTa Kak
cpeaHee apudMmeTuyeckoe 3Ha4YeHWW rnokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHANpOBaAHUS», pacCcUUTaHHbIX No dopmyne (11),
no Kop3uHe Bbinyckos OD3-M1K;

Mcor - 3Ha4YeHue <«MPOLEHTHOW MapXW Hag CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (11)
anst Bbinycka O®3-TK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX; v non 3HayeHne QUKCMPOBAHHOM YacTuM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH ycTaHaBnMBaeTCd B BeJIMYUHE
RUONIA + 1.60% w»u BennunHa FIX, , ,,,
npuHMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-l1K.

llpumeyaHue:

Ha paty yTBepXaeHus HacToswen peaakumm MeTtoamku KOp3nHa BbiMyCKOB
O®3-IK (nepeyeHb BbinyckoB O®3-K, BkAOYaeMbIX B pacyeT cpMg,r) BKIOYaeT
cneaywuwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAWYaeMbIX B pacyeT ¢ pMeyr,
nepecMmaTtpusaetca NMNO B cneayrowmx cnydasax:
e pasMelleHne HOBbIX BbiNyckoB OD3-T1K;

110



e YCTaQHOBJIEHWE paHee HeonpedesieHHbIX CTaBOK KynoOHa Ha BecCb
oXxuaaembin cpok obpaweHmnsa OO3-TK, BKIOYEHHOIO B KOP3UHY.

HoBbIn nepedyeHb BbinyckoB O®3-MK, BKAYaeMbiX B pacyeT ¢ pMeyr, W
AaTa Ha4vana ero rnpuMeHeHusa yctaHasnmeatTcsa MNP no cornacosaHuto co C um
He TpebylT OnepaTUBHON0O BHECEHUS COOTBETCTBYIOLWWUX U3MEHEHUN B
HacToswy MeToanky (yTBEpXAEeHUs HOBOM peaakumn MeToankn).

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOLWEHUM KoHKpeTHon O®3-MK, B
nopsgke, aHanOrM4yHoOM YycCTaHoBSIEHHOMY AnropuytTMoM 1 And pacyeTta LUeHbl
ypoBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MNK He BKOYaeTCs B
pacyeT ¢ pMc,p.

lpumeyaHue:

MokasaTenb M., OTpa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUSA MO CTOUMOCTMU
doHanposaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuuUy  Mexay - 3HayeHueMm KB, B  TOuke,
COOTBETCTBYHOLWEN CpeaAHEB3BELIEHHOMY CPOKY A0 NoraweHuns aaHHon OP3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHent O®3 B pa3mepe 8.57% u 3HaUYeHUA M ,r B
pa3mepe 0.52% pblHOYHbIE OXWMAAHUA MO CpeAHEeMY 3Ha4YeHUI0 CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.02%.

MpoOrHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXHOro PpblHKa «cpepHeu»
cpoyHocTM (ANA MJIaBawWMX MPOLIEHTHbIX CTAaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [EHEeXHbIX cpeactB or 1 wmMecaua po 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBKkaM AEHEXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCA crieayrowme
niasatowme NpoUEHTHbIE CTaBKW, €C/IN OHWN NMpeayCMOTPEHbI YCNOBUSMU BbiNyCKa
OLleHMBAEeMOro MHCTpyMeHTa:
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scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 Mmecsaua, 6 MecsiLes;

sctaBka KB/} Ha cpok oT 1 Mecsua A0 2 neT (BKAKYNUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatoLlas
NpoLEeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3HOe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTca no ¢opmyrse (12) Kak NpPOrHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3nmpyemMoMm rnepuoje,
yBe/InyeHHOe Ha pasHuuy Mexay 6e3pnckoBOM AOXOAHOCTbIO «CpeAHero» cpoka
N KKOPOTKOMN» 6e3pM1CKOBON AOXOAHOCTbIO:

Ratef=(](5’ﬂ/zan0r21110flnﬂ_CpMCoF)
+ (KB pouuocrscrannn— KBAL ens) (12)
loe:
KB/ - 3HadyeHume CrtaBkn KBl B TOuKe,

CpOYHOCTSBH CTAaBKH

COOTBETCTBYIOLWEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMmep, eCc/in 3HayeHue CTaBKW KYyMNoHa
onpegenseTcs KakK 3HayeHune 6ecKynoHHOM
A0XO0AHOCTU rocbymar Ha cpok 24 Mecsaua, To KB
ana 2-x net; ecnn Kk MosPrime6bM - 1o KB ana 6
MecsiueB);

KB/, ,ous - 3HayeHune CrtaBku KB/l B ToUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

lpumeyaHune:

MNpu onpegeneHnn 3HadeHus KB ]I TOouKa,

CPOYHOCTDB CTaBKH
COOTBETCTBYIOLASA CPOYHOCTU MEPEMEHHOrO MapaMmeTpa njaBaloLein
MPOLIEHTHOM CTaBKW, OMpeaenseTcs B C/IeAyoLEM NopsaaKe.

Craska KB (3HauyeHuMe KpumBOon 6HECKYNOHHOM  AOXOAHOCTU)  MOXeT
pPacCYNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
e CpefAHeB3BELIeHHOMY CpoOKy noraweHus / odepTbl NO LEHHOM
6ymare>!, nnu

3 Mpwu pacyeTe cpeTHEB3BEIICHHOTO CPOKA JI0 MOTaleH:s / 0(epThl IPOMEXXYTOUHBIE OKPYTIICHUS He IIPOU3BOAATCS, PE3YIIbTAT BblpaxaeTca B
rogax, oKpyrasetca A0 4 3HaKOB Moc/ie 3anAToi. B cayvae ecan BbiMyCKOM NPeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO J0Ara, HO
BE/IMYMHbI MOralaemblx 4YacTell He ornpefeneHbl Ha BeCb OXWAaeMblit CPOK obpalleHua (Hanpumep, A1A O6AUrauMii € MMOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/EHHbIMM B [aTy OKOHYaHMA KYMOHHOTO Nepuoja, MO WCTEYEHUM KOTOPOro OHWU
BbIM/1a4YMBAIOTCA, M YUUTHIBAIOTCA B pacyeTe Ntobbix BEJIMUMH, MPeJyCMOTPEHHbIX HAacTOALLLEel METOAMKOMN, C 3TOMN AaTbl.
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e CpOKY MnoraweHus aenosuta nam

e CPOYHOCTM MNPOLEHTHOM CTaBKM B CNy4dasax, npeaycMOTPeHHbIX n.4
HacTosawen Metogmkn, nnm

e LalOpaumm 6GMpXeEBOro WHAEKCA B CNy4dasax, nNpeayCMOTPEHHbIX
MpunoxeHneM B K HacToawen MeTtoguke, nnu

e MHOMY CpPOKY B C/fiyyasix, onpeneneHHbixX HacTosiwen MeToankon.

lpumeyaHue:

NMpn pacyete CraBkn KB 3HauyeHuMe CpoK onpenendeTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
UCK/IIOYEHMEM YKa3aHHbIX B rMpuMedaHunm 29 Hactoswen MeToauku),
onpegenieHHble B AHSAX, MepeBoAsATCs NyTeM AefleHUs UCXOLHOro 3HayeHus
Ha 365. Ecnu B pacyeTe UCnosb3yloTCs AaHHble, BblpaXeHHble B Mecsilax, TO
pe3ynbTaT onpeaensieTcs Kak:

1 mecsau:0.0833 roga

2 Mecaua:0.1667 roga

3 mecsaua:0.2500 ropa

e 4 Mecsua:0.3333 roaa

e 5 MecsueB:0.4167 roga

e 6 Mecsues:0.5000 roga

e 7 Mecsuen:0.5833 roaa

e 8 Mecsues:0.6667 roga

e 9 Mecsues:0.7500 roga

e 10 mecsues:0.8333 roaa

e 11 mecsues:0.9167 roaa

e 12 Mecsues:1.0000 roa.

B pacueTe ncnonb3yroTcs:
e MeTOamnKa pacyéTa KpM1BOWM 6ecKynoHHOM AOXOA4HOCTH
roCyfapCTBEHHbIX 06nuraunii, onpeneneHHas MockoBcKol 6upxein®?;

32 Meronuka pacuéra KpuBOi OECKYITOHHON JOXOIHOCTH OMyOIrKoBaHa Ha caliTe MocKoBcKoi Oupyku. B miessx pacuera
CIpaBeIIMBONH CTOMMOCTH HCHOJNB3YETCS PEHAaKIHMsd METONWKH, aKTyaJbHas Ha NaTy BCTYIUICHHWS B CHJy HACTOSIIHX
IIpasun. [Ipu BHECEHNM H3MEHEHH B METOANKY pacuéra KpUBOUW OECKYNOHHOH JTOXOAHOCTH J1aTa Hadaia HCITOJIb30BaHUS
M3MEHEHHOW METOAWKH B IEJISIX pacueTa CIpPaBeIIUBOW CTOMMOCTH YCTaHABIMBACTCS OTACIBHO IO COTJIACOBAHHIO CO
CIEUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOUYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

lpumeyaHune:

Mpun pacyete CtaBkn KB/l npoMeXyTOYHble OKPYrl1eHUa He MpPOou3BOASTCH,
pe3yfnibTaT Bblpa)XaeTcsd B MpOUEHTax, OKpyrnserca A0 2 3HAKOoB rocne
3ansTon.

MporHo3Hblie 3HaYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBbiWwe 2 NieT).

K «OWMHHBIM»  CTaBKaM pblHKA KanuTasa OTHOCATCA  cnejywouwme
naaBaroLlLuMe NPOLEHTHbIE CTaBKKU, €C/IM OHW NpefyCMOTPEeHbl YCI0BUAMK BblNyCKa
OLEeHMBAEMOro MHCTPyMeEHTA:

e cTaBka KB/] Ha cpokK cBblWe 2 NeT;
e [OXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa nsaBatollas
npoueHTHas CcTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa (Rate;) MpUHUMAETCs paBHbIM 3HadeHuto CrtaBkn KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBalroLen NpoUueHTHOMN CTaBku (HanpuMmep,
€CIn  3HayeHMe CTaBKM KyMNoOHa onpepensieTcsd Kak 3HadeHune 6eCcKynoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTCcsa ANs CpoKa
B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcs nnaBatowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbIA PUCK WU3MEHEHUSA TMNPOLEHTHOM CTaBKWU MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TO/NbKO PUCK  U3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MPUMEHEeHMe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3HaA4YeHUA NMpPoOUYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpu oTcyTCcTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCNepTHbIN
NpPorHo3 o 6yaywmnx 3HadyeHusaAx nepeMeHHoro napametpa (EIU, KOHceHcyc
NporHo3 aHanntnkos Bloomberg, M3P nnu apyrne AocTynHble NPOrHo3bl).

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OAUCKOHTUPOBaHMA ByayLnx AeHEeXHbIX NOTOKOB onpeaensercs ans
AO0NroBOW LeHHOM ByMarm Ha KaXAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka [AWCKOHTMpPOBaHUS TnMnpuHUMaeTcs paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarm, yBenmMyeHHOM Ha COOTBETCTBYOLWEEe 3HAaYeHNne KpeanTHOro cnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOryT ObITb NCMOSIb30BaHbI:
o DSKCrepTHOoe 3Ha4YeHue KpeauTHOro cnpeja
o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe Ans peUTUHIOBOW rpynnbl 4ONITOBOM LleHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNEepTHOM
3HayeHMe KpeauTHoro crnpeaa (3a UCKAKYEHMEM  A0JroBbIX
WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBon rpynne, mMeanaHHoe
3HayeHne KpeauTHOro crnpeja ANs KOTopbIX onpenensieTcss B 0cobom
nopsiake).
o [na rocygapCTBeHHbIX UeHHbIX bymar (Tonbko ans deaepanbHbIX
LeHHbIX ©6yMar) MeaMaHHOe 3HayeHue  KpeauTHOro cnpeja
npuHMMaeTcsa paBHbiM 0.

llpumeyaHwme:

Ecnu 3HayeHMe KpeauTHOro crnpeja YyCTaHaBAuMBaeTCcd ucxoas U3
HabngaemblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNIOMMYHbIM BbiNyCKaM AAHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpega
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUIO/ONCKOHT 3a 0cobble
YCNOBUS Ha OCHOBe HabnwpaemblXx AaHHbIX), pacyeTHas UeHa LUeHHOW
6yMarn MoxeT 6bITb KnaccuduumpoBaHa B YpOBeHb 2. B oCTasbHbIX Cyyasax
pacyeTHas LeHa ueHHon bymarun knaccmuumpyeTcs B YpOBeHb 3.
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NMPUJTIOXXEHUE N2B.

PEIrNIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HacCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpep
paccuuTbiBaeTca ans (nanee MMeHyeTcs 40J1Ir0OBON MHCTPYMEHT):

» JOAroBOWM  UeHHoM bymarm, HOMMHMpPOBAHHOM B pybnsax (3a

NUCK/TIOUYEHMEM rOCYAAPCTBEHHbIX LeHHbIX 6ymar PO);

Ona uenen pacdeta KpeauTHOro cnpefa OCYLUeCTBASeTCs chaeayrouwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUSA KpPeaAMUTHOro penTuHra y

Bbinycka>> (a B ero oTCyTCTBMM y 3MUTEHTA WM MOPYYMTENs) AONrOBOM
LeHHon 6ymaru, onpeaensieTtcd NpUHAANEXHOCTb LEHHOW byMmarm K
OAHOM W3 YeTbIpexX PENUTUHIOBbLIX FPYMM, MpeayCMOTPEHHbIX AdHHbIM
PernameHToMm;

* MWHMMaNbHOE, MaKCUMasbHOE N MeAMAaHHOE 3HAUYEeHUS KpeauTHbIX Crpeaos
ANs AONrOBOM LEHHOM 6yMarn NpuUHMMAlOTCS pPaBHbIMWU COOTBETCTBYHOLWUM
3HAYEHMAM KpeaUTHbIX CrnpefoB, pacCYUTaHHbIM AN PEUTUHIOBOW Fpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIIYEHMEM LEHHbIX byMmar,
OTHECeHHbIX K IV penTnHrosow rpynne, A7 KOTOPbIX KpeaAWTHbIM chnpej
onpegensetca B 0coboM nopsake, npeayCMOTPEHHOM  HacTOoSWUM
PernameHTOM).

Ona cybopAMHMPOBAHHbIX A0AMOBbIX MHCTPYMEHTOB (0bnraumin KpeanTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCcka MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOSHUTeNbHasds npeMuss 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAOTCSA pacyeTHble BEAUYMHbI MUMHUMASIbHOFO, MaKCMManbHOro
N MeAMAaHHOro 3HayeHuUM KpeaAuTHbIX ChpefoB B CAydasx, nNpeayCMOTPEHHbIX
HacToswmnM lMpunoxeHneM. lMNMpemusa 3a cybopaAMHMPOBAHHOCTb onpeaensieTcs C
y4yeToM AOCTYMNHOW pbIHOYHOM MHMOPMaUnM O cnpegax 3a cybopANHUPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

1. PenTuMHrosblie rpynnbl
Ons uenenm onpegeneHus KpeauTHOro cnpeaa BBOAATCA creaylowme
penTUHrOBbIE rPynmnbl:

3 Ncnonb3yeTcs KpeaUTHbLIN PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BasIlOTE OCHOBHOrO A0/ra
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PentuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOO6HOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWUI C APYrMMU 3MUTEHTaMWU, BblNyCKaMWU
LUeHHbIX 6ymar wnm duHaHcoBbIMM obsa3aTenbcTtBaMn. B yKasaHHYHo
PENTUHIOBYIO FPYNMy BKKOYAKTCS AOJrOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosaa rpynna II - BbICOKMIA YpPOBEHb KPeAUTOCNOCOGHOCTM, Mpu
3TOM MNPUCYTCTBYET HeKOoTopasi 4YyBCTBUTENbHOCTb K  BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
DKOHOMMYECKMX  YCNoBUSAX. B  yKasaHHylO  penTUHroByko  rpynny
BK/IIOYAIOTCSA AOSIFTOBble WMHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbIi YPOBEHb KpeamTocrnocobHocTw,
Nnpy 3TOM MPUCYTCTBYET BbICOKAsA UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMepuyeckux, (GUHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUMHIoBYK  rpynny
BKJ/IIOYAIOTCS A0ArOBble MHCTPYMEHTbl C peUTUHIoM oT B- ao B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHylO PpeMTUHIOBYKD rpynny
BKJ/1IOHAIOTCS A0NTOBble€ MHCTPYMEHTDI:
= 6e3 penTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
" C pEeUTUHIroM Humxe B- (no wkane S&P), NMpMCBOEHHbLIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeTuHroBble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUU OAHOIO
N3 cneayroLwmnx yCcnoBum:
e BHECeHWe W3MEeHEeHWW B MEeTOAMKY pacyeTa WU COoCTaB WHAEKCOB
MocKoBCKOW 6UpXN;
e WN3MEHeHMe CyBepeHHOoro pentuHra P® areHtctBamu S&P, Moody’s,
Fitch;
e MpoyMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMKU ANS
Luenen onpeaeneHns penTUHrosbiX rpynnm.
NMpoBepka YyCNOBUMW ANS NepecMoTpa PEUTUHIOBbIX rPynn MpoBOAUTCS
eXxekBapTanbHO.
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2. Mopspok onpeaeneHus NpMHaaIe)XXHOCTU AOJIFOBOro MHCTPYMEHTa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINO/MIHAETCA Ha OCHOBAHUM AaHHbIX BEAYLLNX peVITMHFOBbIX dreHTCTB B

COOTBEeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHros
eXxxayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapoAa AyHapoAj as rpynna
Hasa wkana Hasa wkana Has wkana
Baal BBB+ BBB+ PenTtuHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PenTtuHros
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 Bl B+ B+ .
BBB-(RU) PenTtuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B Py
ruBB+ II1
BB(RU) ruBB B3 B- B-

Bonee HU3KUIN PENTUHT / PENTUHT OTCYTCTBYET

PeATUHroB
as rpynna
IV

Mpy Hannuum y AONroBon LeHHOM bymarun, ee sMUTEHTa UK

nopy4untens

HECKOJIbKUX PenuTUHros, BbibupaeTca HanmbonblLM U3 UMEKLWUXCA aKTyaslbHbIX

KpPeaAUTHbIX PENTUHIOB, C YYETOM CNeayoLWero:

118




" [pW HaNMuYMM PpPENTUHra BbIMYCKa MWCNONb3yeTca Hambonbwuin wu3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BblMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOro XOoTd 6bl O4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIN4YnU PEUTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HaumbONbLWKMM U3 aKTyasbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMW pENTMHIra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUMHIOBbIM areHTCTBOM, MPU HaAUYUK pEeNTUHra nopyyduTens
LeHHoN ByMarm nmcnonb3yercss HaMbonbLlNN N3 aKTyalbHbIX KpeaUTHbIX
PENTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX Pa3SIMYHLIMU PENTUHIOBLIMU
areHTCcTBamu.

3. OcobeHHOCTM onpeapeneHuUs KpeauTHbix cnpepos ana I, II, III

PEeMTUHIoOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naty onpeneneHus cnpasensinBon CTOMMOCTM A0rOBOro MHCTPYMEHTA.

Mpu BbluMcneHmn kpeautHoro cnpega I, II, III penTUHroBbLIX rpynn
NCMoNb3yeTcs MeAMaHHOe 3HauyeHune KpeauTHOoro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaesieHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHusa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
06UraumMoHHbIX MHAEKCOB MOCKOBCKOM 6MpPXWK, pacKpbiBaeMblX MO WUTOram
KaX4oro ToproBoro AHs Ha cante MOCKOBCKOMN BUPXKN:

a. NHaoekc kopnopaTuBHbIX obnurauun (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopnopaTmBHbIX obnurauun (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTtuBHbIX obnuraunn (> 1 roga, B- < pentunHr < BB-)

119



Tukep:RUCBITRB
Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meanaHHoro kpeautHoro cnpega ang I, II, III penTuHrosbix rpynn
OCYLLECTB/IAETCHA B CNefyoLweMm rnopsake:
PeiTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIM cnpen Sprr 3@ Kaxabih 3 20 nocnegHux
TOproebix agHen (13):

Spr1= (Yruceitrees — & B Arycarrress) X 100, (13)
loe:
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3UCHbIX
MYHKTaXx;
YRUCBITRBEB - poxogHocTtb uMHAekca RUCBITRBBB, packpbiTad

MockoBckomn 6upxen;

K B /Tguceitrees - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAOEKCa RUCBITRBBB  packpbiToi
MoCKOBCKON BUpxen.

PaccunTbiBaeTcs MeaAMaHHOe 3HadyeHue KpeauTHoro crnpega SPy; 3a
nocneaHune 20 ToproebixX AHen (MeanaHa 13 NoayvYeHHOro psaa Serr).

Npn pacyeTe MeAMAHHOrO 3HayYeHUs  KpeauTHoro cnpeda S
NPOMEXYTOYHble OKpYrfeHUs 3HavyeHun Sprr He npousBoaAaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Sy, OKpYyrngaetrca no npaswuiam
MaTEMaTUYEeCKOro oKpyrieHnsa Ao Uesioro 3HayeHusa 6a3ncHbIX MyHKTOB.

PeutunHrosas rpynna II
PaccuntbiBaeTcss KpeauTHbIM cnped Sprir 3@ Kaxabln 3 20 nocnegHux

TOpProebiX AHen (14):

Spru = (YRUCBITRBB - KEﬂRUCBITRBB) x 100, (14)
lpe:
Spru - 3HayeHua cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBITRBB - pgoxoaHoctb wuHAekca RUCBITRBB, packpbiTas

MockoBcKkon bupxen;
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K B /lgycerrres - 3HayeHue Craekun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAeKcCa RUCBITRBB pPacKpbITOM
MockoBcCKOM Bupxen.

PaccunTbiBaeTcs MeaMaHHOE 3HadyeHwe KpeauTHoro cnpega Sy, 3a
nocnegHune 20 ToproBbiX AHen (MegmnaHa 13 nosy4vyeHHoro psaa Serir).

Mpn pacyeTe 3HaA4YeHMs MeAMAHHOro KpeauTHOro  crnpeja L.
NPOMEXYTOYHble OKpYr/ieHUss 3HayeHWn Sprir He npomsBoasaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spy; OKpYrnserca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 uesnoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PentuHrosas rpynna II1
PaccumnTtbiBaeTcs KpeauTHbIM cnpen Sprw 3@ Kaxabin u3 20 nocneaHux

TOproebiXx agHen (15):

SP I = (YRUCBITRB - KEﬂRUCBITRB) X 100' (15)
lpe:
Spr - 3HayeHuna crpepa, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBITRB - poxoAaHocTb wuHAekca RUCBITRB, packpbiTas
MockoBckomn bupxen;
K B JlrucBITRB - 3Ha4yeHne CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN

aropaumm MHAOEeKca RUCBITRB pacKpbITOM
MoCKOBCKON BUpxen.

PaccunTbiBaeTcss MeAnaHHOe 3HadeHue KpeauTHoro cnpega SPy 3a
nocnegHmne 20 ToproebiX AHeN (MeanaHa U3 NOAyYEeHHOro psaa Serir).

Mpn pacyeTe 3HayYeHUs MeAMAHHOro  KpeauTHOro cnpeda SPrm
NPOMEXYTOYHble OKPYrAeHUs 3HayeHun Sprir HE npou3BoasaTcd. lMonyyeHHoe
MeAMaHHOe 3HadyeHune KpeauTHOro cnpepa SPy OKpyrnaseTcsa no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

4. OcobeHHOCTM onpeaesieHNa KpeauTHbIX cnpeaos ana IV
PEUTUHIOBOM rpynnbl

C y4yeTOM Hanuuus B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro

KpeauUTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB

yOOBMETBOPUTENBHOINO KpeaAUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHblIn
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KpeauTHbIN cripen SPiy PacCYUTbIBAETCA Ha WHAMBUAYAsIbHOM OCHOBe AN
Ka>k4oro AOAroBOro MHCTpyMeHTa.
3HayeHne MeAuaHHOro KpeauTHOro cripega AnsS AOAroBOr0 WMHCTPYMEHTa,
BKNIOYUEHHOro B IV pEenTMHroBYKD rpynny, pacCyYMTbiBAaeTCs Ha Kaxayw JaTy
onpeaesieHns crnpaBensiMBoOn CTOMMOCTU AOITOBONO0 MHCTPYMEHTA B ClieAyoLWeM
nopsake>*:
HE pexe 4YeM Ha nocieAHWA AeHb KaXxAoro KBapTtana Ans [AOArosoro
WHCTPYMEHTA onpeaensieTcs 3Ha4YeHne KpeauTHOro cnpega C npuMeHeHuem
OAHOr0 U3 NepeyvYuncsiEHHbIX HUXe crocoboB (aanee — 3KCrnepTHoOE 3HaYeHune
KpeantHoro cnpega). OAHOBpeMEHHO ANna  AO0/IroOBOro  UMHCTPYMEHTa
onpeaenseTcs BeNMYMHa OTK/IOHEHUSA 3SKCMEPTHOro 3HavyeHua KpeauTHOro
cnpeja OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpena, pacCYMTaHHOro Ans
IIT peMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASH'r q-vy);

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANAa  [OAroBOro  MHCTPYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHMUID KpeauTHOro cnpena, ec/sim OHO pacCcyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeaniMBon CTOMMOCTU A0OJSITOBONO MHCTPYMEHTA;

" 3HAYeHUK MeaMaHHOro KpeaAWuTHOro cnpepa, paccymtaHHoMmy ang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpaseamBon CTOMMOCTMU
AONTOBOIrO0 WHCTPYMEHTa W YBEIMYEHHOMY Ha BEMUYUHY AST (_pvy,

paccyMTaHHY Ha Haubonee No3gHIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHMsa KpeanTHOro cnpeaa Ansg AaHHOMo AO/IrOBOro MHCTPYMEHTA.

B uensax Hactosero nNyHKTa B pacyeTe 3HaAaYeHUss MeaAnaHHOro KpeamuTHOro
cnpega pansa Il penTUHroBOoM rpynnbl  HE Y4YUTbIBAETCS NpemMuss  3a
cybopaAMHMPOBAHHOCTL B C/lydyae, €Cnm AO0NIrOBOM  WHCTPYMEHT ABNSeTCH
cy60opaANHNPOBAHHDIM.

Mpn pacuyeTe 3KCNEPTHOro 3HAYEHUSA KPeaAMTHOro crnpeaa MakKCUMalsbHO
NCMonb3yTCca Habnaaemble pbiIHOYHbIE AaHHbIE. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa 3SKCNEPTHOrO0 3HA4YeHus KpeauTHOro cnpeaa B Nopsake
ybbIBaHNS NpunopuTeTa Mo UCMosIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpalleHun apyrme BbiMYCKU AONTOBbIX

LEeHHbIX 6yMar, Mo KOTOPbIM CYLUECTBYET aKTMBHbIA PbIHOK M WUMEKTCH

3% Ecnu Ha AaTy onpeaeneHns crnpaBeasiMBoOM CTOMMOCTM A0/IFOBOW LieHHON 6yMaru, BkatYeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpeaa 4ss Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa TakKoM A0MIroBON LEeHHOW Bymarmn onpeaeneHHast METOA0M NMPUBEAEHHON CTOMMOCTU Byaywmx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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AOCTYMHblE LUeHbl YpoOBHA 1 wepapxum CnpaBeanmBon CTOMMOCTM, TO
MeAMaHHOEe 3HauyeHue KPeaAUTHOro crpeda paccyuTbiBaeTcss Mo dopmyne
(16) kak cpegHee 3HayeHMe OTKJIOHEHUN 3(PEPEeKTUBHON [OXOAHOCTU K
noraweHmnto  (odepte) Takmx BbinyckoB oT CrtaBku KB  ang
CpeflHEB3BELWEHHOro Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO

BblMycCKa.
Mrw=OKPYTJ(CP3HAUY(YTM; — K 5/1;),4) % 100, (16)
lpe:
B rv - MeAuMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A@3UCHbIX MYHKTaX;
YTM; - 3ddekTuBHaas OOXOAHOCTb K  MOraweHuto
(opbepTe) No cpenHeB3BELIEHHOW LEeHe j-ro BbiNyCcKa
A0NroBon ueHHon 6ymarun, packpbitas MOCKOBCKOW
bupxen;
KB/ - 3HayeHune CrtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CpOKy Ao noraweHus
(obepTbl) i-ro BbiNyckKa AONrOBOM LeHHoW Bymaru;
i - unaeHTUduUKaTop BbliNyCcka [AOArOBOWM LEHHOM

6ymMarm asMuTeHTa, OT/IMYHOro OT OLEeHUBAEMOro.

o Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyyduTento
3TOro BblMyckKa NpUCBOEH pPENTUHT MeXXAYyHapoAHbIM nnu
HaUuMOHaNbHbIM PENTUHIOBbLIM AreHTCTBOM, yKa3aHHbIM B Tabnuue 1, 10
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeja paccyuTbiBaeTcs no opmyne
(17) kak cpegHee 3HayeHWe OTKNOHEHUN 3(PPeKTUBHON AOXOLHOCTU K
noraweHumnio (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX byMar ¢ TakuMm xe
nnn 6NN3KUM KpeauTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH
aKTUBHbIM U MMelTCa Habngaemble pblHOYHbIE LEHbl YPOBHA 1, OT
Craskn KB ans cpeaHeB3BeLIEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCS KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSAETCSH oT KpeauTHOro penTnHra
SMUTEHTa/BbINycKa/nopyyumTens No BbINYCKY Ha +/- OAHY KpeaAUTHYHO
CTYNeHb.
SErw=OKPYIJ(CP3HAUYYTM;— K5 /;),4) x 100, (17)
lpe:
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B rv - MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM,; - ao¢pdekTnBHas  OOXOAHOCTb K  MOraweHuio
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbiMyCKa [AOAroBOM LUeHHOW 6ymaru, packpbiTas
MockoBckon bupxen;

Kb/, - 3HadeHune CtaBkn KB/ B ToUuKke, COOTBETCTBYHOLWEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHusa /
odepTbl j-ro BbiNyCcka AOATOBOW LEeHHOM byMmaru;

Ji - naeHTUduUKaTop BbiNyCcKka [AOAroBOM LEHHOM

6ymMarm, OT/IMYHOrO OT OUEHMBAEMOro, C TaKMUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUWM PpEenTUHra BbiNyCKa [AOJroBonM UeHHoW 6ymarm,

SMUTEHTA / nopy4yuntens 3TOro BbIMyCKa, NPUCBOEHHOIO

MeXAYHapoAHbIM MM HAUWMOHaNbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKasaHHbiM B Tabnuue 1, MeamaHHoe 3HA4YeHWEe KpeauTHOro cnpeja

paccyMTbiBaETCS:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BbiMyCKa [AOMTOBOM LEeHHOM 6yMarm aHalorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHSA 1 vepapxuum cnpaBeanmeBon CTOMMOCTWU, OT
CraBkn KB[ A4ana cpefHeB3BELWEHHOrNo Cpoka A0 noraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha
OCHOBaHMM MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3
BHYTPEeHHEN MeToAUKW onpefesieHUst BENNUYNHBI KpeaUTHOro pucka.

o KakK MeAMaHHOe 3HayeHWe KpeauTHOro crnpena, paccynMTaHHOro Ang

ITI peTUHroBOW rpynnbl, YyBEeAUYEHHOE Ha BEeNNYUNHY AFD.
BennunHa AFD exXerogHo onpegensieTcsa KakK pasHuua Mexay
CpefHUM 3HauyeHWeM u4acToTbl AedonToB>> BbIMYCKOB AOJTOBbIX
LEeHHbIX 6yMar poOCCUUCKUX IMUTEHTOB, OTHECEHHbIX K PEUNTUHIOBOWM
rpynne IV, n cpegHMM 3HayeHMEM 4acToTbl AedOoNTOB BbIMYCKOB

3> Onpepenexne 4acToTbl 4€dONTOB MPOM3BOAUTCS Ha OCHOBAHUM MYBANUHBIX AOCTYMHbIX AAHHbIX
no aedontam, nybankKyembix Ha CanTe COOTBETCTBYHOLLEr0 areHTCTBa.

Dedont B oTHOWeEHMKM xOTA 6bl OgHOro obssaTenbCcTBa, NPeAyCMOTPEHHOro xoTs 6bl O4HUM
BbIMYCKOM AO/ITOBbIX LeHHbIX ByMar aMnteHTa, npegnonaraeTt 4edonT sMUTEHTa.
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AONTroBblX LEHHbIX 6YMaF pOCCVIVICKVIX OMUTEHTOB, OTHECEHHbIX K

pentnHrosoun rpynne III.
CpenHee 3HaudeHMe 4yacToTbl AedONTOB BbiNYCKOB AOJSITOBbIX LLEeHHbIX

bywmar,

OTHECEHHbIX K COOTBETCTBYKOLWEN pPEUTUHIOBOM rpynne,

onpegensietca no ¢opmyne (18):

raoe.

ISP

IS

N

S
AFD= CP3HA q(ZF) (18)
n

- KOJINYECTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB A0Jr0oBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PEUTUHIOBOWM  rpynne,  AONYCTUBLUNX
aedont xota 6bl oA4HOro obs3aTtesnibCcTBa, NPefyCMOTPEHHOro
X0Ta 6bl OAHUM BbINYCKOM AONMOBbIX LEHHbIX byMar B TeuyeHune
COOTBETCTBYOLWEro nepnoga (roga) HabnwogeHus;

- KOJIMYEeCTBO POCCUMNCKUX 3SMUTEHTOB BbINYCKOB A0Ar0BbIX
LLeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW Fpynne;

- nopsiakoBbin  HOMep nepuopa (roga) HabnwaeHus,
npuHagnexaiwmm MHoxecTsy N;

- KONINYeCTBO nepmoaoB HabnwaeHns, nert.

Pe3ynbTaT pacyeTta FD okpyrnsercs rno npasBuiaM MaTeMaTUYeCcKOoro OKpyrieHus

A0 LUENOro aHa4yeHu4.

5. Mopspaok onpepeneHMsa pAuManasoHa KpeauTHbIX cnpenos Ans
PEAUTUHIOBbIX rpynn
Bbibop AvanasoHa AWana3oHOB KpeaWTHbIX ChpeaoB AN PenTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha CNeayloLWeM:

MeAMaHHOe 3HayeHwe KpeauTHOro cripeaa onpegensieTcsas B nopsake,
NnpeaAyCMOTPEHHOM HacTosAWMM PernamMeHToM;

HUXHSAS rpaHnua ang I-on penTUMHroBown rpynnbl NpUHUMAETCa paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AOJKHA BbITb HMXE cpeaHen AOXOAHOCTU rocyaapCTBEHHbIX bymMar;
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HUXHSAS rpaHuua ans II-om penTUHroBowm rpynnbl yCTaHaBIMBAETCS
paBHOWM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-om penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HMXe cpefHen fO0XOoAHOCTU obnuraumm I-om penTUHroBOM rpynnsbl;

HUXHAS rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAMBaETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foXoaHoCTU obnuraumin I1-on perTUHIOBOM rpynnbl;

BEPXHAS rpaHuua PpenTUHIoBOM Trpynnbl YCTaHaBNMBaeTCs TakKuM
obpa3oM, 4ToObl AMANa30H MeXAy HUXHEW FpaHnuen n meanaHon 6bin
paBeH Auana3oHy Mexay MeauaHou M BeEpXHeW rpaHuuen pemTUHroBoun

rpynnsl.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaAQ4YeHnA

KpeauTHoro cripega - Min(a), MakcMManbHOro 3HauyeHUs KpeauTHOro crnpeaa -

Max (B)) ebinonHsietcs anga I, II, III peMTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUI

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl

B

CoOTBETCTBUM C Tabnuuen 2 C y4eToMm npemmun 3a CcybopaAMHMPOBAHHOCTb (ecnu

NPUMEHNUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT amanas3oHa KpeauTHbIX cnpenoB Ans IV peiTUHroBol rpynnbi

BbIMNONIHSAETCS.
Ta6nuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynn.

[nana3oH KpeguTHbIX cnpeaos

Min (a) MeaunaHa Max (B)

PenTtunHrosasa rpynna I

0 + npemus ey + npemus 2 X ST + npeMus

PenTtnHrosasa rpynna II

pr1 + npemus Prn + Npemus 2XxSPrn—SPrD)
npemus

PenTtuHrosas rpynna III

SPrn + npemus SPrm + Npemus xSPrm—SPrm
npemMus

He
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lpumeyaHue:

B Tabnuue 2 3HayeHMe nokKasaTens <«npeMuss» rMPUHMMAETCHA PpaBHbIM
3HAYEeHUI npemMmn 3a CcybopaAUHMPOBAHHOCTb AN CybopAMHUPOBAHHbLIX
Aeno3nToB M cybopaMHUPOBAHHbLIX ObNUraunmin KpeaumTHbIX OpraHum3auuin B
CNy4yae OTCYTCTBUS PENTUHIA BbiNyCKa, U paBHbIM 0 B OCTasibHbIX CliyyasXx.
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NPUNOXEHWNE 38.
YCJZI0OBUSA OLLEHKW CMPABEAJZINBOI CTOMMOCTU B NEPNO.
CJIOXXUBLUENUCSA KPU3UCHON CUTYALMUN HA ®PUHAHCOBOM PbIHKE

1. MpuMeHeHne peMTUHIOB MeXAYHAaPOAHbIX PEMTUHIOBbIX areHTCTB.

1.1. CHwumxeHne (0OT3bIB) peEUTUHrA KpPeaUTOoCnoCOHBHOCTN, MNPUCBOEHHOIO
WHOCTPaHHbIMW penTUHroBbiIMM areHTcTBamMn Standard Poor’s, Fitch Rating u Moody’s
Investors Service (manee - WHOCTPaAHHbIE PEUTUHIOBbIE aAreHTCTBa) POCCUMUCKUM
KpeAUTHbIM OpraHum3aumsM, WHbIM POCCUUACKUM  OpraHusauusMm, a TaK Xe Uux
cneuymanbHbIM opuandyeckmm nmuam (SPV) v aoyepHUM KOMMAHUSM U3 MHOCTPaHHbIX
topucamkumn,  Poccuinckon — depepaumn, cybbektam  Poccuinckon  depepauumm,
MyHUUMNanbHbIM o6pa3oBaHmnsam nocne 01 despansa 2022 roga He SABASETCA NPU3HAKOM
obecueHeHns anst pPOCCUNCKUX KOHTPareHToB.

1.2. Hannume y poCcCMMUCKOro KOHTpareHTa pemTuHra MHOCTPaHHOIro permTUHIroBOro
areHTCTBa He NpUHMMAETCS B pacyeT M pacCcMaTpuBaeTCs, KakK OTCYTCTBME penTUHra.
Onsa onpenenennsa PD ncnonb3lyeTcsa cneayrowmn noaxoa:

Ncnonb3yeTcsa 3HavyeHne PD poOCCUMMCKOro pernTtuHroBoro areHtcrBa AO «2kcnepTt
PA» yepe3 conocTaBneHne peMTUHIoB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHoro U3 poCCUMNCKUX PEeUTUHIOBbIX
areHTCTB npuMeHsieTca 3HadeHue PD, onpeaeneHHoe PpOCCUNCKUM pPENUTUHIOBbIM
areHTctBoM AO «2kcnepT PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aAedonta No pemTUHIoOBbIM KaTeropusiM HauMoHaNbHOWN POCCUICKON PEUTUHIOBOW LWKanbl
AreHTCTBa ANs BCeX O06bEKTOB PpenTUHra, KpoMe CTPYKTYpHbIX obnuvraumi u
WHCTPYMEHTOB CTPYKTYPHOro (MHaAHCUMPOBaAHMUA», B COCTaBe oT4yeTa 06 MCTOpUYeckKmnx
AaHHbIX 06 ypoBHSAX AedonTa No PENTUHIOBbLIM KaTeropusiM NpUMeEHSeMbIX PENTUHIOBbIX
wKasn Ha 01.01.2022. NCToUHMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTOM B

Ccnlyda€e Haanyna y KOHTpareHta HECKOJIbKUX peVITMHFOB, MPUCBOEHHbLIX Pa3HbIMU

POCCUNCKUMN PENTUHIOBbIMWM aAreHTCTBaMu, BblbMpaeTcs HaWMMEHbWWUW pPEeUuTUHr U3
aKTyanbHbIX U COOTHOCUTCH C pernTuHrom AO «3DkcnepTt PA» B cooTBeTCcTBMM C Tabnuuen
COMOCTaB/IEHNSI PENTUHIOBbIX LWKan POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
ykaszaHHon B WHdOpMauUMOHHOM coobLeHnn baHka Poccun ot 30.12.2021

<<V|HCDO|DMaLI,VIF| O conocCtaBneHnn DEVITMHFOBbIX LwKan pOCCVIl‘/'ICKVIX KpPEANUTHbIX
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PENTUHIOBbIX areHTCTB». [na otobpaHHoro pentnHra ot AO «2kcnepT PA» BbibupaeTcs
cooTBeTCTBYOLWEe 3HayeHne PD no tabnuue 8 ana cpoka 1 roa.

ONns  KpynHbIX KOHTpPAreHToOB B C/lly4yae OTCYTCTBUS pEWTUHra OAHOro w3
POCCUNCKNX PEUTUHIOBbIX areHTCTB, HEe OTHOCAWMXCHA K MpeanpusaTusaMm Manoro wu
cpeaHero 6usHeca (Bblpyyka 4 mnpa pyb6. u 6onee B roa), NpUMEHSIETCA CpeaHAsd
BeposATHOCTb Aedonta anga Speculative Grade ot areHTctBa Moody’s Ha oOCHOBaHWUMU
aKTyasIbHOro oT4yeTa MO eXerogHoOMy MCCneaoBaHMIO KopropaTtuBHbiX gedontoB (Annual
default study) c npumMmeHeHneM COOTBETCTBMS YpOBHEN penTUHIroB, Tabnunua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
BblbupaeTcsa 3HaveHue PD gnsa cpoka 1 roa.

1.3. MNopsaok onpeaenenns 3HadyeHnn PD n LGD aAnsg MHOCTPaHHbLIX KOHTpAareHTos,

yCTaHOBNEHHbIN B [paBunax, He MeHsleTcs.

2. ecdonT nm npocpoyka no BaslOTHbIM ob6s3aTenbcTrBam.

2.1. [OnA KOHTpareHTa He cuuTaetcsa cobbiTMeM pgedonta wam obecueHeHus
HencnonHeHne oba3aTenbCTB B BanOTe, OT/IMYHON OT POCCUMNCKOro pybns, ecnm nmerTcs
OCHOBaHuSA nonaratb, 4TO0 AedOoNT npousowen wm3-za CobbITUN, He CBSA3aHHbIX C
[eATeNIbHOCTbIO KOHTpareHTa, Hanpumep, BBeAeHMe CaHKUWW, 3anpeTa/HeBO3MOXHOCTU
pPacYéTOB CO CTOPOHblI MHOCTPAHHbIX KOHTPareHTOB WM POCCUUCKUX FOCYAapCTBEHHbIX
opraHoB (onpeaensercd Ha OCHOBaHUM MOTMBUPOBAHHOMO CYXAEHUSA Ynpasnswowen
KOMMaHun).

2.2. HeuncnonHeHHble ob6sA3aTenbCTBa KOHTpaAreHToB, B TOM 4uUCNe NO BbinnaTte
KYNOHOB W AVUBWAEHAOB B MHOCTPaHHOW BantoTe (3a UCK/IIOYEHMEM CNyyaeB, YKa3aHHbIX
Bn. 2.3.2. n 2.3.3.), N0 cocTosiHMIO Ha 19 aBrycta 2022 roga BKAKYUTENBHO CYMTAKOTCS
HaxoAsWuMNCA B AedonTte B C/lyvyae, ecnv Takoe HeUCrnosIHEHME BO3HUKIIO B pe3ysibTaTte
nencremn (6e34encTBnA) MHOCTPAHHbIX AenO03UTapHO-KAMPUHIOBbIX KOMMNaHuM (B T.u.
MeXAYHapOAHbIMU pacyYeTHO-KIMPUHIoBbIMM LeHTpamu "EBpoknup BaHk", r. Bptoccens,
n "Knupctpum BaHkuHr", r. JliokceMbypr), WHOCTpaHHbIX 6aHKOB WAM  WHbIX
CaHKUMOHHbIX AENCTBUA MHOCTPAHHbLIX rOCyaapcts M (Mn) perynmpyrowmx OpraHos.
dedont n obecueHeHne B OTHOLIEHWM CaMOro KOHTpareHTta/smuteHTa (B TOM 4ucne

HepereCTHbIVI ,Cl,erO)'IT no ero MHbiIM O6F|3aTerIbCTBaM) HE BO3HUKAIOT.
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2.3. C 19 aBrycrta 2022 roga (BKNOYUTENBHO) HEUCMOSIHEHHbIE M BO3HUKaOLWME
obs3aTenbCcTBa NO UEHHbIM 6yMaramM B WMHOCTPAHHOM BanloTe OLEHMBAKOTCA C y4eToM
cneayoulero:

2.3.1. Ob6sazatenbctBa, B TOM u4ucie MO BbinaaTte KynoHOB W AUBWAEHAOB, B
OTHOLUEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBASEeTCSs Ha c4yeTe
HOMWHANbHOIO AepXaHusa creumann3npoBaHHoOro aenosmtapus, oTkpbitoro B HKO AO
HP[, v no KOTOpbIM BbiNslaTa He MOXeT 6biTb Npou3BeneHa B pybnsix B COOTBETCTBUM C
AEeNCTBYIOWMM 3aKoHOAATeNbCTBOM P®, NpuU3HaTCA HaxXoAsWMMUCA B COCTOSHUMU
AedonTta, n LGD no 3Tnm obazatenLcrTBaM npuHmMMaeTcs paBHbiM 100%.

2.3.2. Ob6sazaTenbcrtBa, B TOM 4yucne NO BbiJslaTe KYyrnoHOB W AWBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLUeCTBASAEeTCS Ha c4yeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHOro Aeno3utapus, oTkpbitoro B8 HKO AO
HP, » Bbinata No KOTOPbIM MOXET 6bITb ocyuwecTsneHa B pybsisgx B COOTBETCTBMMU C
AENCTBYHOLWMM 3aKOHOAATENbCTBOM P®, oueHMBalOTCs B 0bLeM nopsiake, YCTaHOB/IEHHOM
MpaBunamu onpegenenns CHA ®oHga, npu 3TOM C AaTbl HacTyrnneHnsa gedonta LGD no
3TMM obsa3aTenbCcTBaM nNpmHMMaeTcsa pasHbiM 100%. B cnyyae ecnm npssMoO MM KOCBEHHO
ctana HabnwgaemMa wam [ocTtynHa uHdopmauua o ToM, 4YTo obsaszaTtenbcrtBa 6yayT
norawleHbl, B TOM 4yncne B pybnsx B cymme, 3KBUBANEHTHOW CTOMMOCTM 06a3aTeNbCTB B
WHOCTPaHHOM BankoTe, B OnNpeAesieHHbIn CPOK, TO CPOK HacTyrnsieHuns aedonta MoxeT
6bITb n3MeHeH (yBesn4yeH UM yMmeHblueH) (0opMIsSeTcsa MOTUBMPOBAHHBIM CyXAEeHNeM
Ynpasnsawuwen KoMnaHmm).

2.3.3. O6sazaTenbcrtBa, B TOM 4yucne NO BbinjlaTe KyrnoHOB M AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOPbiIX OCYLUeCTBNSAEeTCSs Ha c4yeTe
HOMMWHAJIBHOIO [AepXaHWs CneumanmM3anpoBaHHOro Aeno3nTtapus, OTKPbITOrO B MHbIX
aeno3ntapusax, kpome HKO AO HP[, oueHumBatoTcs B obuwiemM nopsake, yCTaHOBNEHHOM
NMpaBunamu onpegeneHna CYA ®oHpga. C gaTbl, Korga npsaMoO WM KOCBEHHO cTasna
Habniogaema wnuM [OCTyMNHa MHpopMaums o ToM, 4yTo obazaTenbcrtBa He 6yayT
noraweHbl B pe3ynbTate cobbiTMI, YyKasaHHbIX B N.2.2, Takne ob6s3aTtenbCcTBa
NPU3HAKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
npuHuMaetca paBHbiM 100% (peweHne odopMaseTcs MOTUBMPOBAHHbLIM CYXAEHUEM
Ynpasnstowen KoMrnaHmm).

2.4. Onsa o6g3aTtenbCTB B MHOCTPaHHOW BastloTe MOXET He CUYMTATbCs CobbiTueM

aAedonta ncnonHeHune atTux obasaTenbCTB B MHOM BastoTe.
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3. 0co6eHHOCTH onpeaeneHnusa aKTUBHONO pblHKa.

OnpepeneHne aKTUBHOIO pblHKA OCYLECTBASETCS C Yy4yeToM TOro, u4To
BO3MOXHOCTb MCMOSIb30BaHMUSA [aHHbIX MOcCneaHero TOproBoro JAHS Ha TOProBbiX
naowaakax He NpPpMMEHSIETCa B Cny4yae, Korga HETOProBbi AeHb (MM OTCYTCTBME TOPros
Ha (OHAOBOM pblHKE) CBSI3aH C NPUOCTAHOBKOM TOProB Mo peweHuto baHka Poccum,
NPUOCTAHOBKOM TOProB B C/lydyae AOCTUXEHUS YCTAHOBJ/IEHHbIX OMpXKen MnoporoBbIX
3HAQ4YeHUN UM UMHBIMU  COBbITUAMM  (COrlAaCHO  MOTUBMPOBAHHOMY  CYXAEHUIO
Ynpasnstowen KOMNaHuUM), CNOCOBHbIMWU CYWECTBEHHO TMMOBAMUATbL Ha W3MEHEHMue
CnpaBeaMBOM CTOMMOCTM B TAaKOW HETOProBblil A€Hb MO CpPaBHEHWUK C NocCieaHUM
TOpProBbIM gHEM. B cny4dae, ecnu BO3HUKLLIME OBCTOATENBLCTBA NPMBOASAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTM) onpeaeneHns cnpaseasiMBon CTOMMOCTUM aKTUMBOB, Ynpasnstouwas
KoMnaHus ob6sizaHa NpUOCTAaHOBUTL Bblgady, noraweHne n obMeH MHBECTULMOHHbIX Naes
NnaeBoro WMHBECTULUMOHHOro ¢oHAa MO NpuyYMHaM, He 3aBUCAWMM OT YnpaBnsowen
KoMMNaHun, 6e30THOCUTENbHO TUMa NaeBoro MHBECTULMOHHOro oHAa U He3aBUCUMO OT
dakTnyeckoro nposeAeHMss npoueayp NO  Bbigaye, MoraweHmio n  obMmeHy

WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO NMPUOCTAHOB/IEHUIO.

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.

B cnyyae oTCyTCTBMA aKkTyasibHbIX AaHHbIX ANg onpeaeneHva 3HadeHusa Kb
MocKoBCKOM 6UpXn B CBA3KM C OTCyTCTBMEM Topros no O®3 (No npuvynHaM, yKasaHHbIM B
n.3 MNpunoxeHnsa) npuMeHseTCcsa creaywmn noaxon MeToamka:

B kauecTtBe 6€3pnCKOBOI CTaBKU MPUMEHSETCA CneayoLlme CTaBKK:

e [aNA onpeaeneHus cnpaBeanvMBonM CTOMMOCTM 06s3aTenbCTB CO CPOKOM A0
noraweHns He 6onee 6 MecsueB WCMOMAb3YeTCA CTaBkKa, Mony4akrwascs
MEeTOAO0M MHTepnonaunm (HanpuMmep, JIMHENHON) U3 cTtaBok MosPrime Ha aaTy
onpeaeneHns cnpaseaMBON CTOMMOCTH;

e ansa o6s3aTenbCTB CO CPOKOM noraweHums ot 6 Mecaues Ao 1 roga — wm3
ctaBok ROISFix Ha agaTy onpeaeneHmsa cnpaBeaniMBoO CTOMMOCTH;

e .ana ob6s3aTtenbCTB CO CPOKOM MoOraweHums ceble roaa craBka Kb/
KOppeKTUupyeTtca B  COOTBETCTBMM C  MOTMBMPOBAHHbLIM  CYXAEHUEM
Ynpasnsawuwen KOMNaHMM Ha  OCHOBaHWM  MeToAWKM, pa3paboTaHHOWM

Ynpasnsitowen KoMnaHnen n 3akpensieHHon B MOTUBUPOBAHHOM CY>XAEHUN.
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