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.



«COr'’NTIACOBAHO» «YTBEPXXAOEHO»
«19» mag 2022r «19» mag 2022r

BpeMeHHO UCNONHAWNIA 06593aHHOCTH NcnonHUTENbHbLIM OpPraHoM

FeHepanbHOro AMpeKTopa ynpasnsoLwen KoMnaHnum naesoro
AO «CneunanmsmpoBaHHbIN WHBECTULMOHHOIro oHaa -
aenosmntapun «<MHOUHUTYM>» eHepanbHbIM anpekTopoMOOO

/ YucTsikoea 0.B./ «Ynpasnsawowasa KoMnaHus

«OJIMA-ONHAHC>»

BuHorpagosbiM KOHCTAHTUHOM
BnagncnasoBuyeM

(Mpunkas N22022-05-19/1 oT «19» masa
2022r)

(nomxHocTb, ®UNO, noanuck) (nomxHocTb, ®NO, noanuce)

M3MEHEHUMSA N°8 B NMPABWUJIA
ONMPEAENIEHNA CTOMMOCTUN YHNCTBIX AKTUBOB

3aKpbITOro NaeBoro UHBECTULIMOHHOIro ¢poHAA HEABUXNMOCTHU
«AHTEW BOCTOK>»

(nonHoe HasBaHWe NaeBOro MHBECTULMOHHOIO oHAa)

noa ynpasneHneMm Ob6uwecTBa C OrpaHUYeHHOW OTBETCTBEHHOCTbIO
«¥Ynpasanswouwas komnaHima «OJIMA-OUHAHC»

(nonHoe Ha3BaHWe ynpaBnsoLWen KOMNaHnn)



TEPMWUHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YUCTbIX 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 WHBECTULNOHHbLIMU doHaamu, naesbIMU
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 npasBe CO6CTBEHHOCTM Ha MMyWeCTBO, cocrtasnstouwee MUD, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHUEe [EeHEeXHOW KOMMeHcauMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemun Bnagenbuamm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMmble Ynpasnstowen KOMMaHWenW B CTaHAaApTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUNOBbLIM MpaBuiiam AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n U3MEHEHNSA U AOMOJIHEHUA B HUX MoANexaT perncrpaumn baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUMU C
3aKoHoaaTenbCcTBOM Poccuinckon depepaumun, 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 onpepenedHus CHA - foKanbHbI aKT ynpasnswowen komnaHnuun T[MNO,
yCTaHaBAMBaKOLWMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM  UMyLWeCcTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX Naes, onpeaesniaeTcsa C y4eTOM alifOpUTMOB OLEHKW, MPeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHYA.



MC®O - MexayHapoAHble cTaHZapTbl @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 MuHuctepcrtea mHaHcoB Poccuiickon ®epepaumm ot
28 pekabps 2015 roga N° 217H «O BBeaeHMn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopum Poccuinckon depepaumm m 0 MpU3HaHUM 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 AEUCTBYHOLUMM 3aKOHOAATENbCTBOM B OTHOLWIEHUMU

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 (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OLUEHKM 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 6upxeBas mowaaka - Toproeas njaowajka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 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 akTMBOM Wn 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 Hmncna aKTMBHbIX) C HaubonbwnMm  ans

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

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

KOHTpAareHToMm OCHOBHOIO AoJra n/vinu NMPOUEHTOB, MPUYNTAKOLLNXCA B YCTaHOBﬂeHHbIVI
3



AOroBopoM CpoOK, a TaKXe B pe3ynbTateé WU3IMEHEHUA OLIEHKU er,ElMTOCI'IOCOGHOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NPUHATbIE Ha cebs PpmHaHcoBble obsa3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnn crnpaseninBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHucrtepcrTea pmHaHcoB Poccumckon ®egepaumm ot 28.12.2015
N 2174 "O BBeaeHuMn MexayHapoAHbIX CTaHAAPTOB (MUHAHCOBOWM OTYETHOCTU U
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NnpuKasoB (OTAEesNIbHbIX MOMOXEeHUN npukasoB) MuHuUcTepcTBa ¢uHaHCOB Poccunckon

depepaunn".

McxonHble paHHble YpoBHA 1 - LUEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHSA 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 NPOCPOYKKM, YCTAHOBNEHHbIE A/ ONepauUnOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HEe AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/HKEHHOCTU. Takas
3a10/XKEHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KoMnaHuenm B MOSIHOM obbeme B

CPOKW, YKNaAblBalOWMECS B HOPMasbHYH PbIHOYHYK (MM BHYTPEHHIOW) MNPaKTUKY
4



B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3a[0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpoKkoB B Hacrtosawmux [lpaBunax onpegeneHnsa CHA, ecnm nHoe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 oOULEHKe cnpaBeasIMBOM CTOMMOCTM aKTUBOB, O BeIMYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHMUSA KpPEeAUTHbIX PUCKOB M MNpPoYMX O6CTOATENbCTBaX, KOTOpble BAMSAKT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAEeHna  AONyCTMMO B  CiAy4vasX, YCTaAHOBJIEHHbIX HacToswuMmn  lMpaBunamu

onpepeneHna CHA.

OBLME NOJTOXXEHUSA

Hactoswue W3MeHeHnsa N°8 B [lpaBuna onpepeneHms CHA 3akpbiTOro naesoro

MHBECTULIMOHHOIO poHAa Heasmxmumoctn «AHTEW BOCTOK» (panee - MKU®) nog

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.

Hactoawme W3meHeHns N°8 B [lpaBuna onpegeneHns CYA  npuMeHSOTCA

c 30 masa 2022 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.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

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 caiTe ynpasnsioLen KOMNaHum.
NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFrOQ4OBOW CYA NMU®

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
npekpawieHuns;

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 CpoKa npMeMa 3asiBOK Ha npunobpeTeHune

AONONHUTENBbHBLIX NHBECTULIMOHHbIX MNMaeEB,



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

CpeaHerogosas CHA MNMNO® (pnanee - CI'CHA) Ha ntoboi aeHb onpenenseTca 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 onpeaeneHns, npeawecTByOWM TakoMy AHKO) C Hadana roga (C Aaathl
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 lMpasuniax
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 NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrseHua B BantoTe 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, NepedaHHOro B onaaTty WMHBECTUUMOHHbIX naes [N,
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 COCTOSIHMIO Ha KOTOPYI onpeaenseTrcd 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
onpegesieHNs CTOMMOCTM MMyLLecTBa, NepefaHHOro B OnNaaTy WMHBECTULWMOHHLIX MaeB
MN®, Ha OCHOBaHMKM OT4YETa oueHLWKnKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaenseTrcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaty UHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OT4YeTa OuUeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nnepefayn Takoro MMyllectsa B OMNaTy 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 NPU3HAHMUSA (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 (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

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

AkTMBbl U obsa3atenbctea [MN® oueHuBawTCA NO CNpaBeasMBoOM 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 HaNMOroB, 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 CaMoperyampyembiX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCYLLEeCTB/EHNS OLEHOYHOW AeATeNbHOCTU KOTOPOro COCTaB/SIET HE MeHee Tpex NeT, a
TaK Xe MMewWwmM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnpasBaeHWUIo
OLLeHOYHON AesATeNbHOCTM!.

B cnyyae onpeneneHns CTOMMOCTM aKTMBA Ha OCHOBaHMKM OTYETa OUEHLMKA AaTa OLEHKN

CTOMMOCTU A0J1)KHA 6bITb He paHee wectn MecaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
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onpegenserca CYA. [llpn 3TOM CTOMMOCTb aKTMBa oOnpeaensieTtcd Ha OCHOBAHUU
JIOCTYMHOIrO Ha MOMeHT onpeaeneHns CHYA oTuyeTa OLeHLMKa C AaTol oueHKn Haunbonee
61M3KOM K fAaTe onpeaeneHns CTOMMOCTU aKTMBA, COCTaB/IEHHOrO C CO6/0AeHMEM
Tpe60oBaHMn HOPMATMBHbIX NMPABOBbLIX aKTOB.

MeToAnKKN onpeaeneHns cnpaseasMBoil CTOMMOCTM KOHKPETHbIX aKTUBOB 1 0693aTeNbCTB
npeacTaBfeHbl B COOTBETCTBYIOLLUMX TMPUIOXEHUAX 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 onpeaenenHna CHYA, TO MCMNOMb3YeTCs COOTHOLWIEHME MeXAy KYpPCOM MHOCTPaHHOW
BanoTbl M BanwTon onpegeneHns CHYHA B cootBeTctBMM C [pasunamu AY TMNO,
AEeNCTBYOWKMMN Ha aaTy onpegeneHns CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUIO K amepukaHckomy ponnapy (USD), yctaHoBneHHoro Intercontinental
Exchange (ICE) (KpocC-KypC WHOCTpPaHHOM  BanwTbl, OMNpeAesieHHON  4yepes

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, ayanToOpCKOM opraHmMsaumn, oueHwmky MU® n 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, He HOPMUPYETCSA U He BKIOYaeTcs B cocTtaB obsi3aTtenncts MNO.

NHble pe3epBbl He HGOPMUPYIOTCA M HE BKKOYAKTCSA B cocTaB obs3aTtenbcts MNMUNO.
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 o6bHapyxeHus pacxoxaeHun npu ceepke Cnpaskm 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 OTYEeTHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnmpyeTca B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MpoTokKona pacxoxaeHum 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, MnpuMBOASALLEA K OTKJOHEHMIO WCNOSIb30BAaHHOM B pacyeTe
CcToMMOCTM akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTHon CHA, n/mnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cny4yasx BblsBNeHUs dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHus

NMPpU3HaHUA aKTuBa (069|3aTEJ'IbCTBa) BHE 3aBNCMMOCTU OT CTOMMOCTU TaAKOro akKTuBa
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(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MNMNO ans ocywectBneHnsa nepecdeta CHA BHocATCca agatamu, B
KOTOpbIX 6blIN AOMYyLLEHbl OTKJIOHEHUS CnpaBeasiMBoOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMMNaHuMa OCYyLWecCcTBNAsSeT Bo3MeleHue yulepba
B/lageNnbuaM WHBECTUUMOHHbLIX MaeB B cooTBeTcTBuM C [lpasunamu AY TND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®epepaumm B Cpok He 6onee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplleHns nepecdeTta 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 CYA, Ynpasnstouwas
KoMnaHusa u CneumanusuMpoBaHHbLIA Aeno3MTapuin  onpenenstT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMAM B 4acTW, MCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obsa3atenbctBa), n 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
OTKJIOHEHUS). YnpaBnasowas KoMnaHmsa n Cneumann3npoBaHHbiM genosutapui ob6a3aHbl

NPUHSATb Mepbl ANS NPeaoTBpaLLEHNS NOBTOPEHUS BbIIBIEHHOW CUTYyaLUW.
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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
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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 ansg UMUO/3MND), n nuyy, 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 roda: C AaTbl Hayasa 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
(CYAy™ +) C4) Y (xT,)
_ t=1

Si — - Sk’
D T, Py

roe:
13



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 Kaxgoro MpOU3BEAEHHOr0 B TEKYLEM OTYETHOM oAy HauMCIeHUs
pesepBa;

S,- cyMMa ouepeaHOro (TeKyLUero) HauMcieHMs pesepsa B TEKYLLEM OTYETHOM roay;

D - KO/n4ecTBo pa6oqu OHEeN B TeKyLLeM KaneHaapHOM roay;

T.- KONMMYecTBO pabounx AHEN nepuoaa, OMpPeAeneHHOro C Hayana TeKyLero

OTYETHOrO roAa Ao (BKIOYas) AaTbl HAYUCIEHUS pe3epsa S, ;

t - nopsgkoBbI HOMep paboyero gHs, NpMHaanexallero nepmoay, 3a Kotopbli

onpegeneHo 7, NpuHMMalOWM 3HayeHns ot 1 go d. t=d - nopsakoBbln HOMeEp

pabouero AHs HaUMCIeHUs pesepsa S;;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero AHs t,
3a ucknodeHmeMm aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHon CHA 3a npeawecTByOWMA AHO t paboumin AeHb OTYETHOMO
roga.

CYA} - pacyetHasa (npomexyTtodHasi)) BenuumHa CHA Ha gaty d, B KOTOpOM

HaAUYUCNSIETCS pe3epB S, onpeaeneHHasl C TOYHOCTbIO 10 2-X 3HAKOB MOC/e 3arnsTol

no gopmyne:

N N

Z (xyKnTn ) Z (xnpnTn )

. i ( n=1 T + n=1 T )
(Axmueswvl g — Km, +ZSk)—(ZC’JAt* ! 5 ! )
C(Mdnacw — k=1 y t=1 . ;
Z (xyKnTn ) Z (‘xnpnTn )
( n=1 + n=1 )
@ L

D
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AKmu@bld - pacyeTHasA BETMYNHa dKTUBOB, BK/1tO4Ya4d LI,GGMTODCKy}O

3a40/KEHHOCTb Ha paty d. [Oebutopckyt 3a40/KEHHOCTb Ha jJaTty d
HeobxoAMMO YyuuTbIBaTb A0 HaAYUCEHUs BO3HArpaxaeHun W pesepBa Ha
BbiNAaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHnmen ns NMNNO BosHarpaxaeHui, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOW BeNWYMHbI aKTUMBOB Ha JaTty d

YBENNYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Km, - BenuunmHa KpeaUTOPCKOWN 3ad0/KEeHHOCTM 6e3 yyeTa HauuCleHHbIX

BO3HarpaxxaeHmin Ha pgaTty d, BKAWYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, raoe d-1 —npeglwecrtsyownn paboynin geHo gate
d.
i—

S, - obuwias cymMMa pe3epBOB Ha BbIMIaTy BO3HArpaXAaeHuUs, HAUMCIIEHHbIX C
k=1

Havana roga Ao Aathl d.
X - NpoLeHTHas CTaBKa, COOTBETCTBYHOLLAN:

Xyx, -~ PasMep BO3HarpaxaeHus ynpasnstowen KomnaHum otHocuTenbHo CICHA,

YyCTaHOBNEHHbIN npaBunamm Y TAO® (B ponax B npeaenax YCTAHOBEHHOMO

Mpasunamu Y MN® numuTa), AEUCTBYOWMIW B TedeHne nepuoaa 7' ;

ann - COBOKYMHbIN pa3Mep BO3HarpaxkaeHWn cneunanm3npoBaHHOMY AEMNo3nTaputo,

ayAMTOPCKON OpraHmMsaumm, oueHWwmky MA® v nudy, ocyLlecTBASIOWEMY BeaeHue
peecTtpa BfagesbueB WHBECTUUMOHHbIX naeB [M®, oTHocuTenbHO CICHA,
YyCTaHOBEHHbIM npasunamm Y MUO (B gonsix), AEUCTBYIOWNIA B TedeHne nepuoaa
T,

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

X, - KaXxaad NpouUeHTHaA CTaBKa, JEeNCTBOBaBLUAasA B TeYeHme nepuoaa Ti ’
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T.- KkonuyectBo pabouvx [AHel nepuoaa, B KOTOPOM JelcTBoBana CraBka X,

n

N
npuHaanexawee nepuoay 7, ,roe T, = ZTn

n=1

> (,T) Z(xw : > T,) Z(x,,pn :

Zn l(xn n) (n = ) n=1 +
3HaveHns ==L T ( T )

i | i ; 1+ i
D D

\ J

He OKpYrnsoTCcs.

S, ,, CUAr“

OKpyrneHve npu pacyere n d  MpPOM3BOAMTCS Ha KaXaoM AencTBuMM A0 2-X

3HaKOB Moc/e 3anaTon.

B cnyuyae ecnu lMpasunamu 1Y NMN® pasmep BO3HarpaxaeHuda onpenesiéH Kak nonsa ot
cpeaHerogosorr CHYA npu  yCTaHOBNEHHOM JnMuTe  (MaAKCUMasbHOM  BeSINYUHE
BO3HarpaxaeHusl), pe3epB Ha BbiNAaTy TaKoro BO3HArpaxAaeHus HauyucnsetTcs B

npeaenax ycCraHoB/J€HHOIo JINMUTA.

Pazmep cdopMMpPOBaAHHOro pe3epBa Ha BbINJATy BO3HArpax4eHus YMeHbLIAeTCa Ha
CYMMbl Ha4YUC/IEHHOr0 B TeYeHMe OTYETHOro roJa BO3HarpaXKaeHus ynpasnstowen
KOMMNaHUW,  cneunmanusMpoBaHHOMY  Aerno3uTapuio,  ayaAUTOPCKOM  opraHu3auum,
oueHwwuky MNO M nuugy, ocywecTenglowemMy BefeHWe peecTpa Bajenbues

MHBECTULUMOHHBbIX naes MNO.

MpeBbileHne pe3epBa MNPU HaYUCIEHUUM BO3HArpaxKaeHus ynpaBasiolen KOMMaHuu,
BO3HarpaxaeHuss cneuumannanpoBaHHOMY Aen0o3uUTapuio, ayaAUTOPCKOW OpraHm3auumu,
oueHwWwuUky [MMN® wn numugy, oOcCywecTBNAOWEMY BeAeHWe peecTpa Bagenbues
WHBECTULUMOHHbIX naeB [MN®, B TeyeHMe KaneHaapHOro roga He [OonycKaeTcs.
HauuncneHne Bo3Harpa>kaeHus ynpasnsiowen KOMMaHWM Ha NOCNeAHIo OTYETHYH AaTty
KaneHgapHoro roga B pasMmepe, cooTeBeTcTByloweMm [lpasunam AY T[NGO, npwu

HeAOoCTaTOYHOCTU pe3epBa AOMNYCKaeTcsa 3a cyeT npoymx pacxogos MNO.

He Mcnonb30BaHHbLIN B TeYeHWe OTYETHOro roaa pe3epB Ha BblNJ1aTy BO3HArpaxaeHumsd
noaneXmT BOCCTAHOBJIEHUKO MO OKOHYAHWUKO OTYETHONO0 roga, HoO He No3aHeEE MnepBoro

paboyero AHA roga, CNeayloLWEero 3a OTYETHbIM, U MPU3HAETCA B COCTaBE MpPOYUX
16



A0OX0A0B. YKasaHHOe BOCCTaHOBJIEHME OTpaxaeTcsa npu nepsoM onpeaeneHmn CYA B

roagy cneagyruwmnm 3a OTY4ETHLIM roaoM.
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NMPUJTOXEHWE 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 Habnwoaaemas 6upxesBas Naowazka B C/lyYae OAHOBPEMEHHOro cobntoaeHus

HUXENepeUYnCcneHHbIX YCOoBUI®:

e LUeHHaa O6ymara pgonyuweHa K TopraMm Ha pPOCCUACKOM WM UHOCTpaHHOWM 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 -
aHaNMU3MpYKTCAa JAaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajakax, npeawecTByouwero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (decsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thbica4) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANEHT No Kypcy bBaHka Poccum Ha paTy onpeneneHms akTUBHOMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

!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 MockoBckass 6upxxa He $SBMASETCA aKTUBHbIM PbIHKOM - poccuiickasa 6upxesas
njowanka 13 4mcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonbwun obwmin obbem caenok no
KOSIMYECTBY LEHHbIX 6yMmar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEW, BKAOUYaaA ApaTty
onpepenenuna CHA.

Mpn oTcyTcTBUM UWHPOpMauum 06 obbeme caenok Mo KOMMYECTBY UeHHbIX 6ymar ucnonb3yetcs
MHdpopMmaumna o6 obbeMe caoenok B [AEHEeXHOM BblpaxeHun. [lMpu paseHcTBe obbeMa cAenoK Ha
pPa3/INyHbIX TOProBbIX MOWAaAKaX OCHOBHbLIM PbIHKOM CUYMTaeTCcs Toproeas niaowaaka ¢ HanbonbwuMm
KONMMYEeCTBOM CAEN0K 3a AAaHHbIA Nepuoa.

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

BHebuprkeBOl pbIHOK.

B cnyuyae, ecnn ueHHble 6yMaryM AonyleHbl K TOpraM TOJbKO Ha pOCCUMICKOM 6upiKe, TO Mopsaok
NPU3HaHUA pblHKA OCHOBHbIM ByAET TakUM Xe, Kak AJ1s1 POCCUACKUX LEHHbIX ByMar.

B cnyyae, ecnu ykasaHHble UeHHble 6ymMarm pAonyuweHbl K TOpraM Ha POCCUACKOM 6upxe wu/mnm
MHOCTpaHHOM 6upxe, KOTOpass nNpu3HaHa aKTUBHOM B COOTBETCTBMM C HacToswumu [lpaBunamm
onpeaeneHnsa CYA, B TO BpeMsl, KakK OTCYTCTBYIT AaHHble BHeOGMPXKEBOro pblHKa, TO MNOpPSAOK
NpU3HaHUA pblHKA OCHOBHbLIM BYAET TakuUM Xe, KakK A1 MHOCTPaHHbIX LEHHbIX bymar:

- VHOCTpaHHas unuM poccuickas 6upxa M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaesneH
Hanbonbwnii obwmnn obbeM caenok MO KOAUYECTBY LUeHHbIX byMar 3a npeabiayuwme 30 (Tpuauatb
TOProBbIX) AHEW, BKAIOUYas aaty onpepeneHusa CHA.

- Mpun oTcyTcTBUM unHDOpMaumm o6 obbeMe caenok Mo KOMMYECTBY LEHHbIX 6ymar ucrnonb3yetcs
MHpopmauusa o6 obbemMe coenok B AEHEXHOM BblpaxeHun. [pu 3TOM BenuMuuHbl 0bbeMa cAenok B
BaJ/IlOTE KOTUPOBKW mnepeBoasatcss B pybnu no kypcy baHka Poccum Ha paTty onpegenenms CHA. Mpu
paBeHCTBe oOb6beMa CAENOK Ha pas/IyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CUMTaeTcs
Toproeas naowajka ¢ HanbonblWKUM KOTMYECTBOM CAE/OK 3a AaHHbIN nepuoa.
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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
MHBECTULNOHHbIX (hOHA0B)

Onsa onpepeneHus cnpaBeasiMBol CTOMMOCTM, WMCMNONb3YIOTCHA LEeHbl OCHOBHOMO pbiHKA 3@ MOCNEeAHUM
TOpProBblM AeHb (M3 4uCia aKTUBHbIX POCCUNCKUX 6uMpx), BbiIGpaHHble B CNeaylowWeM nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUINCKON OBMpXKM 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 UeHa Ha MOMEHT OKOHYaHWS TOProBOM CeCCUM POCCUNCKOM 6bupxkn Ha [daty
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 BUPXKW Ha AaTy onpeaeneHuns
CYHA npu ycnosum rnoaTBEPXKAEHNS €€ KOPPEKTHOCTU;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eC/in packpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB HE paBeH HYJII0 M Takas LeHa 3aKpbITUs He paBHa HYJI0.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LieHHOW ©6yMarnm onpepensieTcd C  YYeTOM HaKOMJIeHHOro
KYNOHHOIo AoxoAda Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpepneneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKA, A4Ns onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LLeHHOM ByMarn NpuMeHsTCa MOAeS I OLLEHKN CTOMMOCTU LeHHbIX bymar 2-
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ro YpoBHS, 3@ WMCK/IIOYEHMEM C/lyyasi, Korga OTCYTCTBME PbIHOYHbLIX LeH 06YC/OBMEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaty onpegeneHmsa CHA gonyCTMMO MCMOAb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM BUpxu.

Mozaenn oLeHKM CTOMMOCTU LIEHHbIX 6yMar, Ans KOTOpPbIX ONpeaensaeTcs akTUBHbIM BHEGUPIXKEBOW PbIHOK WU ANs
KOTOpPbIX MMeKTCA HabnaaeMble AaHHble B OTCYTCTBMU LIEH 1-r0 YPOBHS (2-M YPOBEHD)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

Poccuiickme (3a
WUCKTHOYEHUEM
MHBECTULMOHHbIX Naes
POCCUIACKMX MaeBbIX
WHBECTULMNOHHbIX HOHAO0B)
AoneBble eHHble 6yMmarm

CnpaBeanuBas CTOMMOCTb AOJIEBbIX LLeHHbIX 6yMar, ob6pallatowmxca Ha pPOCCUNCKUX U MHOCTPAHHbIX
doHOoBbLIX 6Hupxkax, onpegenseTca B COOTBETCTBUMM C MOAENbK OLUEHKW, OCHOBAHHOM Ha
KOpPPEKTUPOBKE NCTOpnYeckon LueHbl (Mogens CAPM).

[JaHHas KOppeKTUpOBKa NMPUMEHSIETCA B C/ly4ae OTCYTCTBUS HabnoaaeMol LeHbl B TedeHue He Honee
hecaTtu paboumx gHen (fanee MCNosb3yeTcs 3 YPOBEHb OLEHKM).

Ons uenen oueHKM crnpaBea/IMBON CTOMMOCTU WCMOJSIb3YETCS CpaBHEHWE AMHaMWKKM AOXOAHOCTM 3a
onpefeneHHbIi NMPOMEXYTOK BPEMEHW aHanM3npyemoro (GUHAHCOBOro WHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX WHAWMKATOpOB. B KayecTBe pPbIHOYHOrO MHAMKaTopa (6eHuyMapka) akKuuil pPOCCUNCKUX
3MUTEHTOB MCNoNb3yeTcsa nHaekc Mockosckol bupxu (IMOEX).

B kaudecTtBe pblHOYHOro MHAMKaTOpa (6eHuMapka) akuMi MHOCTPaHHbLIX 3MUTEHTOB M Aeno3uTapHbIX
pacrnncok, TOPryeMblX Ha WHOCTPaHHbIX 6upxax, wucnonb3lyerca WHAEKC O6uMpXxKn, Ha KOTOpPOWM
onpegeneHa crnpaeeanMeBas UeHa YpoBHA 1 wuepapxum cnpaBensiMBol CTOMMOCTM AAHHOW LEHHOWN
6ymaru Ha gaTty, npealwecTBYOLWYHO AaTe BO3HUKHOBEHUS OCHOBAHUN ANnsa npuMmeHeHmns mogenu CAPM.

dopMyna pacuyeTa cnpaBeAsiIMBoOi CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, — cnpaBea/iMBasl CTOMMOCTb OAHOM LEeHHOM 6yMarn Ha gaTy onpeneneHuns cCnpaBeamBon CTOUMMOCTHU;
P, — nocneaHssa onpeaesieHHas cnpaseasineBas CTOMMOCTb LeHHOM bymaru;
E(R) — oxxngaemast 4OXOAHOCTb LeHHon bymarn;
dopMyna pacyeTa oxuaaeMmoin goxoaHoctu moaenn CAPM:

E(R) = Rt + B (R — R,

roe:
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O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKJIIOYEeHUEM obnuraumm
BHeLWHero
o6bnuraymMoHHoOro sanmMa)
O6nuraumm,
HOMWHMUPOBaAHHbDbIE B
py6nsx

R; - Risk-free Rate - 6e3puckoBasi CcTaBKa AOXOAHOCTU, MpPMBEAEHHAs K KOJIMUYECTBY KaneHAapHbIX
[JHEN Mexay AaTaMu ee pacyeTa:
R’f = (R¢/365) x (T, — Tp),

roe:

R; - 6e3pnckoBas CTaBka AOXOAHOCTM Ha AaTy onpefesieHns cnpaBeaBon CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHaapHbIX HEN MeXAy YKasaHHbIMW AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOMMOCTH;

T, — Npeablaywas Aata onpeaeneHns crnpaBeainBoii CTOMMOCTH.

Ana akuMm pPOCCMUCKMX SMUTEHTOB, TOpryeMblX Ha MockoBckoi bBupxe 6e3puckoBas cTaBka
AOXOAHOCTU — CTaBKka, onpejeneHHas B COOTBETCTBMU CO 3HAYEHNEM KPUBOI 6&CKYNOHHOW AOXOAHOCTH
(ctraBka KB[l) rocyaapCTBeHHbIX LeHHbIX 6yMar Ha uHTepsasie B o4AWH roA. B pacyete ncnonb3yoTcs:

a) MeToaMka pacyérta KpumBOM HECKYMOHHOWM  AOXOAHOCTM rOCYyAapCTBEHHbIX obnurauuvi,
onpeaeneHHas MockoBcKko bupxei;

b) aAnHamuuyeckne napameTpbl G-KPMBOM MO COCTOSHUIO HA KaXAbl TOProeblM AeHb, NybauKyeMble
Ha odunumanbHoM carte MocKoBCKO 6upxn.

[Ons onpeneneHns cnpaBeasiMBoi CTOMMOCTU O6JIMramMii pPOCCUMCKUX SMUTEHTOB, a TaK Xe
0o6nMraumii, HOMMHUPOBAHHDbIX B PY6AX, NCMO/b3YIOTCA LEHbI, BbiIBpaHHbIE B CneayoleMm
nopsake (ybbiBaHMs npuopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP[ (no meToponorusam, yreepxaeHHbiM 01.12.2017 u
nosgHee) C MCMNOMb30BaHMEM MEeTOA0B OLLEHKM, OTBEYaKLWNX KPUTEPUSM UCXOAHbIX AaHHbIX 2-T0
ypOBHS B cooTBeTCcTBUM ¢ MCDO13 (nprnopuUTeT oTAAETCH LEHAM, onpeaesneHHbIM NO NocneaHemn
YTBEPXAEHHON METOAUKE OLLEHKW);

b) Mozenb oueHkM Ans UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybasix, B COOTBETCTBUN C
MpunoxeHnem 36 (Moaenb OLeHKN OTHOCUTCH KO BTOPOMY YPOBHIO Li€H, B C/ly4yae
MCNoJsib30BaHUsA HabnofaaeMbIX NICXOAHbIX AAHHbIX).

Mpn OTCYTCTBUM HEO6XOAMMBbIX AaHHbIX AN pacdeTa CTOMMOCTU, cripaseanvMBas CTOUMOCTb
onpenensieTcsa Ha 3-M ypoOBHE OLEHKM.

CnpaBeanuBasi CTOMMOCTb [JOJIFOBOW LEHHOW 6yMarnm onpegensieTcas C  Yy4eTOM HaKOMAEHHOro
KYNOHHOro Aoxo4a Ha AaTy onpeaeneHus CYA.

B cnyyae oTcyTCTBUSI yKasaHHbIX LieH B COOTBETCTBYOLWMX MHMOPMALMOHHBLIX CUCTEMAxX B CBA3M C
HETOProBbIM AHEM 6MpX, MO UTOraMm TOProB Ha KOTOPbIX ONpeAensioTCs pacyeTHble LeHbl, AN uenen
onpeaeneHvuss cnpaBeaMBOA CTOMMOCTM aKTMBOB MWCMOMb3YeTCS LeHa, paccyMTaHHas Mo wuToram
nocnegHero TOproBoro AHs. Takoh MNoAXo4 WCMNOSb3yeTcsl B OTCYTCTBME CO6bITUN, KOTOpblE MOrau
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O6nurauma BHeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickon ®egepaumm

CyLLeCTBEHHO NMOBJINATb Ha 3Ha4YyeHNe pacquHoﬁ LUEeHbI B HeTOpI'OBbIl‘/JI AEHb.

Ons  onpegenenHvs cnpaBegiMBoOM  CTOMMOCTM  obauraumini  BHEWHUX 06AMrauMOHHbIX 3aMMOB
Poccuickon ®depepaumm UCMosb3yeTcs LUeHa, paccymTaHHas LeHoBbiM ueHTpoMm HPL (no
MeTogosniornsaM, yrtBepxaeHHbiM 01.12.2017 v no3gHee) C WCNOSb30BAaHWMEM METOAOB OLEHKM,
OTBEYaLWnNX KPUTEPUSM UCXOAHbLIX AaHHbIX 2-FO0 YpPOBHSA B cooTBeTcTBuM ¢ MCO®O13 (npuopurteT
OoTAaeTcs LeHaM, onpeaesieHHbIM N0 NOCNeAHEN YTBEPXAEHHON METOANKE OLLEHKM).

Ecnu ykasaHHas ueHa OTCYTCTBYET, AN LUeHHOM 6yMarm npumeHseTcs 3-i YpOBEHb OLLEHKM CTOMMOCTHU
LLeHHbIX bymar.

CnpaBeanueasi CTOMMOCTb [AOJIFOBOW LEHHON 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHunsa CHA.

B cnyyae OTCyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYIOWMX MHPOPMALMOHHBLIX CUCTEMAX B CBSA3U C
HETOpProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMPEAENATCS pacyYeTHble LEHbl, AN LEenen
onpeneneHvs CrnpaBeannBOA CTOMMOCTM aKTMBOB WCMONb3YEeTCs LEeHa, paccyMTaHHass Mo uToram
nocnegHero TOproBoro AHsA. Takol MnoAxod WCMNoNb3yeTcss B OTCYTCTBME CO6bITMIA, KOTOpblE MOIM
CYLLECTBEHHO MOB/IUATb Ha 3HAaY€HWE PACUYETHOW LieHbl B HETOProBbIi [IEHb.

MHBeCTULMOHHDbIE Nnaun
POCCUMIACKUX NaeBbiX
MHBECTULMNOHHbIX (POHAOB,

Onsa onpeaeneHns crnpaBeanvMBON CTOMMOCTM WMCMNOMb3YETCH pacyeTHas CTOMMOCTb MHBECTULMOHHOIO
nasi onpeaeneHHas B COOTBETCTBUM C HOPMATMBHbIMW NPaBOBbIMM aKTaMu Ha AaTty onpegeneHns CHA un
packpbiTas (NpenocraBsieHHas BnagesnblaM MHBECTULMOHHBIX NaeB) ynpasnswowen komnaHmen MNMNO.

B cnyyae OTCYTCTBUSA pacKpbITbiX YMNpPaBASOWEN KOMMAHWMEN [OaHHbIX O PACYETHOW CTOMMOCTM
WMHBECTMLMOHHOIO Nas NpUMeHsaeTcst 3-1 YPOBEHb OLIEHKMU.

LleHHble 6yMmarm,
npuobpeTteHHbIe Npu
pasMeLleHum

Ons onpepeneHns cnpaBeasMBOM CTOMMOCTM WMCMONb3YETCA LleHa pa3MELleHUsl, CKOPPEeKTUPOBaHHas
NponopuUMOHasbHO U3MEHEHUIO 3HA4YeHMs 6Ee3pUCKOBOIM CTaBKM AOXOAHOCTU CTPaHbl PMCKa Ha CPOK,
COOTBETCTBYOLWMI CPOKY A0 AaTtbl noraweHus (odepTbl) ueHHOM 6yMmarn. Takas KOppeKTUpOBKa
NpUMEHSIETCS C AaTbl, Ceaylowen 3a 4aTol pa3MeLleHuns.

B kauecTBe 6€3pnUCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOMb3YHOTCA:
1) Ansa ueHHbIX 6yMar, HOMUMHUPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBka KpUBON 6eCKyrnoHHOM
JI0XOAHOCTM MOCKOBCKOMN 6Mpxm>

2) Ons  UeHHbIX 6yMar, HOMWHMPOBAHHbIX B aMEepUKaHCKUX AJosnapax - CcTaBka, no

2 YcTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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aMepuKaHCKMM rocyAapCTBEHHbIM obnuraumam’

3) N5 LeHHbIX 6yMar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, 06NUraunsaM ¢ peiTuHroM AAA
EBp030HbI*
Jns pacyeTa BblBMpaeTcs COOTBETCTBYIOWAS packpbiTas CTaBKa Ha CpPOK, MaKCUMasbHO

NPpUGAMXEHHbIN K CPOKY A0 AaTbl noraweHums (mam o b6awxkanwen  gaTtbl  odepThl,
npeaycMaTpuBatloLen noraweHne, B cayyae, ec/iv oHa NpeayCcMoTpeHa YCI0BMSAMW BbiNycKa).

PacueT HpOHOpLLMOHaﬂbHOVI KOPPEKTUPOBKKN LEHbI pa3MeWeEHNA Ha UBMEHEHNE 3HAYEHNA 6e3pMCKOBOVI
CTaBKN AOXOAHOCTU CTpaHbl PpUCKa onpegendeTca cneayrowmm 06pa30M:

R
PV, = Price i
Rfq

loe

PV, - cnpaBeanueas CTOMMOCTb LeHHOW 6ymMarn Ha AaTy OLEeHKM

Price - ueHa pasmelleHuns

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

Rfd - 6e3puckoBas ctaBka Ha AaTy npumobpeTeHnsa LueHHoW ByMaru no ueHe pasMelleHus

MNMonyyeHHas cnpaBeannBas CTOMMOCTb C yyeToM koppekTupoBku (PV.) okpyrnsetcs Ao ABYX 3HaKoB
rnocsne 3ansaTon.

YKasaHHbIA MeToA onpeaeneHust CrnpaBeasiMBOM CTOMMOCTM WMCMOJSIb3YeTcs A0 MOSIBIeHMS UeH 1-ro
YpPOBHSl, HO He 6onee 10 pabounx AHeRn € faThbl, CeaylLen 3a 4aTon pa3MeLleHms.

C 11 gHs npuMeHseTcs 06WmMii NOpPAAOK OLEHKN LieHHbIX ByMar Ha BTOPOM U TPETbEM YPOBHE, B Clly4yae
OTCYTCTBUSI LieH 1-ro YpOBHS.

3 WicTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 McTounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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Mogaenu oueHKM CTOMMOCTU LIEHHbIX ByMar, Ansi KOTOpPbIX He onpeAensieTCcs aKTUBHbIWN PbIHOK U OTCYTCTBYIOT
Ha6bnoaaembie faHHble (3-U YPOBEHb)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKIlOUeHneM obnurauui
BHELWHNUX 06/1IMrauMoOHHbIX
3aiiMoB)

O6nurauum,
HOMWHMUPOBaHHbIE B
py6nsx

[ns onpeneneHns cnpaBeasiMBoOi CTOMMOCTU O6/IMramMii POCCUMACKUX SMUTEHTOB, a TaK Xe
06nMraumin, HOMMHUPOBAHHDbIX B PY6NAX, NCMO/b3YIOTCA CNeAYIOWNE LUEHbI B CIEAYIOLWEM
nopsake (ybbiBaHns npuopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbiM LueHTpoM HP[ (no meTononorusam, yreepxaeHHboiM 01.12.2017 v
nosgHee) C UCMNOSIb30BaHMEM METOA0B OLEHKM, OTBEYAKLWNX KPUTEPUAM NCXOAHbIX AAHHbIX 3-r0
ypoBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT oTAaeTCcsa ueHaM, onpeaeneHHbiM No NocneaHen
YTBEPXAEHHON METOAUKE OLIEHKN);

b) Mogenb oueHku Ans UeHHbIX 6yMmar, HOMMHMPOBAHHbLIX B pybasix, B COOTBETCTBUMN C
MpunoxeHnem 36 (Mogenb OLEHKN OTHOCUTCSH K TPE€TbeMY YPOBHIO LL€H, B C/lyvyae
MCNoJIb30BaHUSA HeHabnaaeMbiX UCXOAHbIX AAHHbIX).

c) [n9 oueHKM NMcnosib3yeTcsi CTOMMOCTb, onpesesieHHas OLUEeHLWMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTtb) MecsueB Ao aatbl onpeaenenmna CYA.*

*Ncnonb3oBaHue CcrnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOMW Ha OCHOBaHWMM oOT4yeTa oOuUeHLWMKa,
orpaHuMumBaeTca YCNOBUAMMK, MNPUMEHSEMbIMM B C/lydae BO3HUKHOBEHUS COb6bITMI, Beaywnx K
obecueHeHMI0 aKTUBa B COOTBETCTBMU C [NpuaoxeHmnem 6.

CnpasegnumBass CTOMMOCTb [AOAroBOM LUeHHOW 6yMarnm onpepensercs C Yy4eTOM HaKOMJeHHoro
KYNOHHOro goxoAaa Ha gaTty onpegeneHunsa CHA.

B cnyyae OTCYTCTBMSA YyKa3aHHbIX LLEH B COOTBETCTBYIOWMX WMHGMOPMaLMOHHBIX CUCTEMax B CBA3U C
HEeTOproBbIM AHEM BUPX, MO UTOraMm TOProB Ha KOTOPbIX OMNPEeAeNnsioTCS pacyeTHble LeHbl, ANnS uenen
onpeneneHus CnpaBeasiMBOlM CTOMMOCTM aKTUMBOB WCMOMb3YeTCs LeHa, paccyuMTaHHas no uToram
nocnegHero TOProBoro AHs. TakoW MoAXo4 WCMONb3yeTcs B OTCYTCTBME CO6bITWIA, KOTOpble MOrau
CYLLeCTBEHHO MOB/IUSATb Ha 3Ha4YeHWe pacyeTHON LeHbl B HETOProBbI AeHb.
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0O6aurauma BHeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickoin ®depepaunm

Ona onpegeneHus crnpaBeasiMBon CcTtouMMocTn obnuvraumin  BHEWHUX O6AMrauyMoHHbIX 3alMOB
Poccuinckon ®depgepaunmm WCNONb3YOTCA UeHbl, BblbpaHHble B cneaytoweMm nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccymTaHHasa LleHoBbiM ueHTpoMm HP/ (no meTomonormsaMm, yreepxaeHHbiM 01.12.2017 un
nosgHee) C NCNOSIb30BaHNMEM METOAOB OLLEHKM, OTBEYAOLWNX KPUTEPUSAM UCXOAHbBIX AAHHbIX 3-T0
ypOBHS B cooTBeTCTBMM ¢ MCDO13 (npuopuTeT oTAAEeTCs LeHaM, onpeaesieHHbIM Mo rnociegHen
YTBEPXAEHHOM METOAMKE OLLEHKN).

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

*Mcnonb3oBaHue CI'IpaBe,CIJ'IMBOVI CTOMMOCTH, onpe,u,eneHHon Ha OCHOBaAQHUM OTYETaA OuUEHLWMUKa,

orpaHuMymBaeTca YCNOBUAMMK, MNPUMEHSEMbIMM B C/lydae BO3HMKHOBEHMS Cob6bITM, Beaywmnx K
obecuLeHeHUN0 aKkTUBa B COOTBETCTBMU C [IpunnoxeHuem 6.
CnpaBegnmeass CTOMMOCTb [AOAroBOM UeHHOM 6yMarnm onpepensercsds C Yy4eTOM HaKOMJIeHHOoro

KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

B cnyyae OTCYTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYIOWMX MHPOPMALMOHHBLIX CUCTEMAX B CBSA3U C
HETOpProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMNPEAEensAlTCS pacyeTHble LiEHbl, AN Lenen
onpeneneHvs CrnpaBeannMBOA CTOMMOCTM aKTMBOB WCMOMb3YEeTCs LEeHa, paccyMTaHHass Mo uToram
nocnegHero TOproBoro AHsA. Takol MnoAxod WCMNoNb3yeTcs B OTCYTCTBME CO6bITMIA, KOTOpble MOIM
CYLLECTBEHHO MOB/IUATb Ha 3HaY€HWE PaCUYETHOW LieHbl B HETOProOBbIi E€Hb.

LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLleHKMU C
MCNnoJib30BaHueM
AaHHbIX 6onee

[ns oueHKU UnCnoNb3yeTcsl CTOMMOCTb, OnpefesieHHass Ha OCHOBaHWMM OT4YeTa oOueHlKuKa Mo
COCTOSIHMI0 Ha AaTy He paHee 6 (lectb) MecsiueB o aaTel onpeaeneHus CYA u cocTaBfieHHOro He
nosaHee 6 (LLecTb) MecsueB A0 AaTbl onNpeAeneHus cnpaBeamBoin CTOMMOCTU.

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

BbLICOKOrO NpuopuTeTa OrpaHU4YMBaeTCs YCOBUSAMU, TMPUMEHSEMbIMM B Cllydae BO3HWKHOBEHUA cObbiTUIA, Beaywux 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 . o
Ona onpepeneHuss crnpaBeasiuBoi  CTOMMOCTM  LEHHOM OyMarm UCMonb3yeTcs LUeHa BbINycKa

AOMOJIHUTENbHbIM
BbIMYCKOM

(aHanorquoro aKTVIBa), Nno OTHOWEHWNK K KOTOPOMY OAHHbIN BbINYCK ABJIAETCA AOMOJIHATENbHbIM,
onpegeneHHasa, Ha Agarty onpegeneHusa CHA B COOTBETCTBUU C MOAENSMUN OUEHKU CTOUMMOCTU LEHHbIX
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6ymar, ons KoTopbIX OrnpeaesieH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanvBasi CTOMMOCTb ONPeAenseTcs CorflacHO 3TOMY MopsAKy A0 BO3HUKHOBEHMS cripaBeasiMBoi
CTOMMOCTM LeHHOoM byMarn, SBnsOLWeEncs 4OMONHUTENbHbLIM BbiMyCKOM.

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

Ona onpegeneHuns cnpaBensvBoi CTOMMOCTM LEHHOW 6ymaru, MCnosib3yeTcs LeHa WUCXOAHOM LEeHHOWN
bymarn, onpeageneHHas Ha paTy onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C Y4yeToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX bymar, aons
KOTOPbIX onpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHOM 6yMmarm Ha paty onpegenenHms CHA,
NCNONb3yeTcs crnpaBeanmMBasl CTOMMOCTb WCXOAHOW LEHHOW 6yMarum, onpeneneHHas Ha gaTty
KOHBepTaunu, CKOppekTUpoBaHHasa C yuyeToM KosdduUmeHTa KoHBepTaumMn (MCXxoaHble AaHHble YPOBHS
2).

CnpaseanuBass CTOMMOCTb OMpefenseTcsa CorfnacHoO 3TOMYy MopsaAKy Ha aaTy Koneeptauumu. Co
cneayrowen aatbl NpUMeHsieTcs 06Wmnii NOpSAOK OLLEHKM.

e OLEHOYHOI CTOMMOCTbIO 06/Mraunii HOBOro BbIMyCKa, MPM3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX  KOHBEPTUPYEMbIX  MCXOAHbIX  LEHHbIX 6yMar, aBAsgeTca  OLEeHo4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, [eneHHas Ha KoJAW4YecTBo ob6nurauuii, B KOTopoe
KOHBEpTMpPOBaHa oAHa KOHBepTMpyeMas LeHHasa 6ymara.

e OUEHOYHOW CTOMMOCTbIO aKLUMW, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTauUUUM B HUX WUCXOAHbIX aKLuin
npu peopraHusauum B ¢dOpMe CAUSHUSA, SBASETCH OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6byMar, YyMHOXeHHas Ha KO3 PUUNEHT KOHBepTaLunu.

e OuUEeHOYHOMN CTOMMOCTbIO O0bnmMraunmin HOBOMO BbIMyCKa, MPM3HAHHbIX B pe3y/sibTaTe KOoHBepTauuu B
HUX UCXOAHbIX 06bnuraunMin Npu peopraHusauum SMUTEHTA TakKux obnurauuii, SIBNSIeTCS OLEeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 0banrauuni.
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NMPUNOXEHWE 4. NTEPEYEHb AOCTYIMNHbIX W HABJTIOAAEMbIX
BUP)XEBbIX MJIOWALOK?

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBbB - PTC"
My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa”

> Heo6X0AMMO BbIGpaTh TONbKO Te MAOLIAAKM, Ha KOTOPbIX YNpaBsiowWwas KOMNaHns NMeeT BO3MOXHOCTb
nokynaTb U NpoAaBaTb LieHHble 6yMaru.
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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, YKa3aHHaA B HaACTOdLWEM

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 - KONMYeCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnsa akTuea (O69-|36TefleTBa),

HayuHasa c AaTbl onpegeneHns CHA;

P, - cymMMa n-0oro AeHexHOoro noTtoka (MpoueHTbl U OCHOBHas CyMMa);

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

Dn — KONWYecTBO AHEW OT AaThbl onpeaeneHnsa CYHA a0 paaTtbl N-0ro AeHEeXHOoro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaHMA B MpoLEeHTaX roaoBbiX, onpeageneHHada B HaCToALWEM

NMPUIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble NOTOKU, BKto4Yas I'IpOLI,GHTHbIVI A0Xo4, pacCyuUTbIiBAlOTCA B COOTBETCTBUUN C

ycnosmnamMmm Aoroeopa, [ATON AeHEeXHOro NoToka cYMTaeTcs oxuaaemas gaTta, B KOTOpPYHO
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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:

. BHECEeHMA MU3MeHeHWn B aorosop (B TOM 4uCNe B 4ACTU U3MEHEHUSA CTaBKW MO
AOroBOpy, CpoOKa JAeWCTBMS [0rosopa, NepuoavYHOCTM WAW CPOKOB BbINAAThI
NPOLEHTHbIX A0OX040B),

. M3MEHEHNS CYMMbl OCHOBHOro Jonra (MOMOAHEHUs, YacTUYHOro A0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfo YUTEeHO B rpaduke).

Onsa ydyeTa B cCnpaBen/vMBOM CTOMMOCTM obecueHeHnss no Ageno3uty (BK1aay)

npon3BoanNTCA KOPPEKTUPOBKa BEJIMYNHbI OXWUAAEMbIX AOEHEXHbIX MOTOKOB (Pn) B

cooTBeTcTBMU C [puaoxeHmem 6.

5.3. lepnoanyYHOCTb ONpeAENeHUs CTaBKU AUCKOHTUPOBAHMS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkaylo AaTy onpeneneHuvs

cn paBen,nleon CTOMMOCTU, BKJIHOHa4A.

o AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrea);

. AaTy Hayana npuUMEeHEeHUs W3MEeHEeHWM W AOMONHEeHWM B HacTtoswume [llpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuUaHaHus akTnea (obs3aTtenncrTea);

. 0aTy WU3MeHeHus Kaw4veBoM cTaBkum baHka Poccum, nocne nepBoHavasabHOro

npu3HaHusa akTmea (o6s3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4J15 A€no3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeAaycCMOTPEHHOW A[OroBOpoM B Te4YeHMe MaKCUMMaJIbHOro

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

y4yeToM nocnegHeun pacKkpbITOi CTaBKMU.

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
YkazaHnem 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.

[nana3oH pbIHOYHbIX CTABOK ornpeaenseTcs B npeaenax (BKAKUYUTENbHO):

* OT MWUHMUMANbLHOMN PbIHOYHOW CTaABKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNoCneAHen pacKpbITOM CTaBKW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAA (Touuwmun),

* [0 MakKCUMasnbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKU
Ha ropusoHTe 3 (Tpex) MecsaueB C yYeTOM rnocneiHen pacKpbiTOM CTaBKM,
YBENTMYEHHOMY Ha BESIMUYNHY CNPena (M maxc)-

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

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

?:1(rpbmi - prIH) z
3 ;

6 = OKPYTVI( 2)

roe:

O - CTaHA4ApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOII CTaBKMK;

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
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CraBka no porosopy (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 WMHOCTpPaHHOW  BanioTe,
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 AgHen oo 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, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMWe KJ/IIoUEeBOW

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 OUCKOHTUPOBAHWUSA paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) pblHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa U3MEHEHME KJIIOUEBOM CTaBKM,

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

MNopaaok KOPPEKTUPOBKW PbIHOYHON CTaBKM Ha WM3MEHEHWE K/IHOUYEBOW CTaBKM

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 nocneaHss packpbitad Ha cante baHka Poccun cpegHeB3BelleHHas 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.
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CTOMMOCTUN aKTumBa (O6F|36T€J'IbCTBa), Ana onpeaeneHnA Heob6xoaMMOoCTH KOPPEKTUPOBKHU

PbIHOYHOW CTaBKW NPUMEHSETCH crefyoWwmn noaxoa:

Kno4yeBas ctaBka baHka Poccumn, 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
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneayrouwme ctagmn:

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;

- NTOroBoE€ 3Ha4YeHNe CTaBKKN onpeaensaeTcda Ao 2-X 3HAKOB Mocse 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 AHanutudeckoe KpeantHoe PentnHrosoe 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 - cnpaBeanmeas CTOMMOCTb aKTMBa;

N - KONMYecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraweHns akTuea, HaudMHasa Cc Aathbl
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. lna oueHKkuM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM 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
BaslOTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAaeTCs 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 OCYyLLeCTBeHue
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. Hanuune npusHakoB HecocToATenbHocTH (baHkpoTcTea)*®

2.2.1.7. [Ona 3a80/1KEHHOCTM No (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUN
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 -
pPe3KMN 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
TPyLOCNOCObHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTW, 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 6aHKpoTCTBE 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 Ciyvae 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

Ynpasnsawouwen KoMnaHuu.

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 ocrnapuBaeMor 3a40/1KEeHHOCTU MO NMeHsaM u wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NInCTa.

43



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 ropuanYECcKnX nuu.

2.6.1.1. na obecueHeHns M3-3a NpeBbIWEHNS NMOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHus npueBeawero K ob6ecueHeHU0 HapyweHUss 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 NMLEH3NUN — B Cly4ae 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 NpocTOThl MOXET U3MEPSATHCA Kak pasHuLa Mexay AOXOAHOCTbIO 06anraummn n G-KpuBOW Ha
CpOK, paBHbIW Alopaunun obnuraunm.
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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 cny4vyaeB - B C/lly4Yae U3MEHEeHWUs coCTaBa aKUMOHEepoB, 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 UCNONHUTENbHOMY 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 HOBYH 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 PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U 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)
npuHuMaetca 1 (oAnH) AeHb, eCnv MOTUBMPOBAHHBIM CYXAEHMWEM He YyCTaHOB/EH WMHOM
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 3a801KeHHOCTb (bMBVIl-IeCKMX n opnanvyeckKknx 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 MCMOMb3YETCA TOMbKO B C/lydYae HaMuMA COOBLUEHNI OT 3MUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
JML O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B cnyyae obbaBneHus o gedonte AedonT CYMTAETCH HACTYMUBLUMM CO OHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

8 laHHbI CPOK MCMOMb3YETCs TOMbKO MPU HaMMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB 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
obsa3aTenbcrtBa 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 onybnumkosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npouenyp 6aHKpoTCTBa.

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

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

3.3.6. Nony4yeHne nHdpopMaumm o HacTynJaeHnn cMepTm GU3NYecKoro nnua.

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

3.4.1. B cnyyae BO3HMKHOBEHUA Aedosita No 0AHOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonrte, cam
KOHTpareHT SMUTEHT CYMTAETCa Haxoasawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a70roM HeaBUXMMOCTU, CTPaxoBKOW nmMBO 3anorom
NIMKBUAHbIX UEeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTUM Haxogsuweroca B pedonte
KOHTpareHTa He NpPUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTynneHuss  cobbITMi, nNpupaBHEHHbIX K  aedonTy,
SMUTEHT/KOHTpAreHT/Aebutop cuMTaeTcs HaxoAaAWMMCA B COCTOsSSHUMM paedonTta, Bce
aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCS HAXOAAWMMUCS B COCTOSSHUM aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU YyyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XONAMHIOBOW KOMMAAHWM b0 y KoUeBbix'® KoMnaHuit rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmaumn 06 3ToOM YnpasnswoLwen

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

19 Cnncok knoueBbIX KOMN@HWIA FPynMbl, K KOTOPOW NPUHAANEXMUT KOHTPareHT, cocTaBnseTcs YnpasnsioLle
KOMMaHWein caMoCTOATENbHO.
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NCK/IIOYEHUEM CJlyYaeB, KOraa KOHTpareHT uMeeT ny6/anyHble KOTUPOBKM aKUWiA,
JIONrOBbIX 0643aTeNnbCTB  WMAW  MPOU3BOAHBLIX MHCTPYMEHTOB M 3TU KOTUPOBKW He
MOKa3bIBAlOT NPU3HAKOB 06eCLEHEHNS, @ TAKXE C/IyYaeB, KOrAa KOHTpareHT npoAoshkaeT
obcnyxmBaTb AONr MOCNe HacTyrnieHus cobbitua aedonTta y KOMMNAHWI rpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaBef/IMBOM CTOMMOCTM aKTMBOB, HaxoAAWMUXCA B
aedonre.
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCA B COCTOSHMM pAedonTta, 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 (Bkno4aa) HacTynieHns gedonta uam
NpUpPaBHEHHbIX K HeEMY COObITUIN oueHnBaeTcsa B oblwem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ana 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 pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HacTynwui) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMeM [0fira, OLEHMBAeMOro OUuEeHWWMKOM W obecneyeHHOro TopryembiMu
UEeHHbIMW OGyMaramm, HeaABMXMMOCTbIO, OMUMOHHLIM COrfalweHneM, CTpaxoBkon nubo
NOPYYUTENBbCTBOM TpPeTbUX JUL; OUEeHKa AO0/HKHA MpOBOAUTLCA C Y4YeTOM CpPOKOB U
BO3MOXHOCTWU MNOJIydeHWs BbiNnaT npu  peanm3aumm obecrneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA YNpaBnsoLWwen KOMANaHUK.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCH PpaBHOM HY/O MO BCEM BbIMyCKaM AOJITOBbIX
UEeHHbIX 6yMar sMUTEeHTa, BCEM WMEWUMCA TpeboBaHMUSAM K 3MUTEHTY NO BCEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINJaTy KYMOHHOro AoxoAa 3a
npeabliaylime KynoHHble repuoabl, BCEM NpoyYuMM TpeboBaHUSIM KOHTpareHTy, 3a
NCKJIIOYEeHMEeM CcnyyaeB, Korga y paHHoro TpeboBaHusa (BbiNycka UeHHbIX 6ymar)
MMEIOTCS PbIHOYHbIE KOTUPOBKU JINBO MMeEeTCsl OTUYET OueHLMKa AAaBHOCTbIO He 6onee 6
(wectn) MecsaueB A0 MOMeHTa oueHkm CHYA, co3gaHHbIM NOCAe Hayana npoueaypbl
6aHKpoTCTBA.

Mpy“ MCNONb30BaHUM OTYETa OLEHLUMKA MNpU MOSBIEHUMM HOBOW WMHOpMauuu o

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

3a40/1)KEHHOCTU pPaBHOM HYJIHO.

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

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAywWwnx cnyyasax:

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

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT 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
npecnefoBaHWs KOHTpareHTa nyTem onpasAaTenbHOro npurosopa NuMbo npekpalleHus
Aena, a Takxe B Cny4yae npekpalweHus gena o b6aHkpoTcree. [pun 3TOM Ynpasnswowas
KOMnaHusa obs3aHa NpoBeCcTM OUEeHKY (PUHAHCOBOIro COCTOSAHUSA C YYETOM U3BECTHbIX UK
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosBneHunsa gusnyeckoro numua, o6bAaBAEHHOro paHee nponasLnM
6e3 BeCcTn, 1 BO306HOBNEHUSA 06CNYXXUBAHUSA 3a40/HKEHHOCTMW.

NH@popMaLumns o BbiSIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A€MHOTY MU O BbiXOAE
KOHTpareHTa wu3 COCTOSsIHUSI Ae@osiTa, MNpeaocTaB/isieTcs Ynpas/siolen KoMraHuen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMaLnss O BO3HUKHOBEHUMN

Taxkoro cobbiTns NPsiMO MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).
Pazpen 4. Nopspok onpeaeneHusa PD no 3ago/HKeHHOCTU IOpUaANYeCcKunX nuuy.

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

1) onpeaensieTcs rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;

2) npun Heob6xXoaMMOCTUN OCYLLECTBNSIETCA KOppPEeKTMpoBKa Ha obecueHeHune;
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3) B NpeAyCMOTPEHHbIX HacToAWMM Pa3genoMm cny4yasx oOcCyLlecTBAsieTcs
[ONOJIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MNoToKa, K KOTOPOMY

6yneT NpMMeHATbLCA AaHHAasa BEpOSATHOCTb AedonTa

4.1. BepostHoctb pecdonta (PD) Ha ropm3oHTe 1 roa onpepensiercs
cneaywouwmvMm Metogamm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penuTuUHra OA4HOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM ny6/ANYHbLIX AOCTYMHbIX AaHHbIX MO
BeposaTHocTaM agecdonta (PD) pentnHrosoro areHTctea Moody's, nybankyemMoro Ha cante
areHTCTBa B COCTaBe OTYETa MO eXerogHOMYy WUCCe0BaHUK KoprnopaTUBHbIX AedOonToB
(Annual default study) ¢ npumeHeHWMEM COOTBETCTBUS YPOBHEW penTuUHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. Boibupaetcs 3HauyeHue PD ans cpoka 1 rog;

4.1.1.1. Ana uenen onpegeneHnUs WUCMOMAb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYIKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcreamun (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 PEUTUHIOBbLIM areHTCTBOM S&P mnnu
Fitch, To B cooTBeTCcTBMM C npunoxeHunem [l onpepenseTcsas COOTBETCTBYHOLMA 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 cny4yae OTCYyTCTBMS peuTUHra, nNpucBOeHHOro MPA, u1CMonb3yloTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMW PENTUHIOBbLIMKU areHTcTBaMn 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 OTCYTCTBUA Y KOHTpareHTa penTuHra v Haanmymsa 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 um OTCYTCTBUS BbIMYyCKOB

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) npuMMeHseTCs cpeaHsAs BEepOSATHOCTb Aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMM OT4YETa MO E€XerogHOMY MUCCNeaoBaHMIo
kopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMEM COOTBETCTBMSA
ypoBHeln pentnHros, 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 YCpeAHEeHHbIM nokasatenb AedosToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbln B lMpunoxenuun . KOpuanyeckoe nuuo oTHocuTca K kateropuu 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)
rae
t - cpok npocpouku,
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

21 YckntoyeHne cocTaBnseT 3aA0/1KEHHOCTL, 06ecLieHeHne No KOTOPOI PacCUMTLIBANOCh paHee C
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
NnpeBbIllaeT BEPOSATHOCTb AedoNnTa 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 OnepauuoOHHOMN.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHexXHOro nmnotoka 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 N0  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. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTM OT M3MEHEHUS
penTunHra Poccumnckonm degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOMN PEeUTUHIroOBOW WKane u (M) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
Nno MeXxXayHapoAHON PENTUHIOBOM 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 COOTBETCTBMW C NOPSAAKOM, YCTAaHOBJ/IEHHbLIM B pasaene «0Obuwue
nonoxeHus». Mpu OTCYTCTBUU KPEAUTHbIX PEUTUHIOB MEeXAYHapoAHbIX PENTUHIOBbIX
areHTCTB MCMNOJIb3YHTCS KPpeAUTHblE PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCcTB. Mpu
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, HaxoasiLwerocs B cocrosHun paecdponrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAna 3aA0/1XEeHHOCTU, o6ecneyeHHOW NOpPy4YUTEsIbCTBOM, rapaHTMeMn,
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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Pazpen 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
NVUKBUAALUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/HKEHHOCTMW.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOW  MNOpy4YUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem wucrnonb3yerca LGD nopy4yuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ad0/PKeHHocTu, ecnu PD
KOHTpareHTa no jJorosBopy 6onbwe. Ecan nopyuntenem no  3aA0/KEHHOCTU
OpUAMYECKOro Nnuua BbICTynaeT @u3nyeckoe nuuo U, HaobopoT, TO MCNosb3yeTcs
HaMMeHbllee U3 rofoBbiX 3Ha4YeHun nokasatenen CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. [lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTPaxOBaHWUs, B Criyyae ecru
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, MMEKWEN YPOBEHb PEUTUHIA He
Huxe BBB- (Baa3) wan Bxoaswenm B CAMCOK OA0BpEeHHbIX AN CTpaxoBaHMs

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

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

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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NMPUHUMAETCA Ha BCHO CYyMMy CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsa AUCKOHTUPOBAHHasi CyMMa CTPaxOBKMU.
Mopsgok onpeaeneHuns amckoHTa (discount), ctaBkn guckoHTUpoBaHUA (R) n cpoka (Tex)
yKasaH B onucaHmu dopmynbl 5.

5.7. B KkauectBe /IMKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHUMAETCS

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecneyeHuns / cTpaxoBku nNo popmyne:

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 paaTtbl onpeaeneHuns CHYA [o gatbl 0Xunaaemoro
NOCTynsieHmnsa obecneyeHms B cny4yae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
ycnosuam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeaneneHo Ha OCHOBAHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMNpaBAslOWeENn KOMNaHUK, €eCiIn 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
CYLWHOCTN npeaMeTa 3anora.

Ons 3a40MKeHHOCTHN, obecnedyeHHOM AOroBOPOM CTpaxoBaHUs, T, OnpeaenseTcs
y4yeToOM CpOKOB BbINJaTbl MO AOroBOpPY CTpaxoBaHWUA MpuM HacTynneHun aedonta
KOHTpareHta (Npu3HaAHMM KOHTpaAreHTa HennaTtexecnocobHbiIM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs YynpasBnsloWen KOMMaHWM, €eCnnm CpPOK BO3MeELLeHUs

HEBO3MOXHO YCTAHOBUTb OAHO3HA4YHO, NCXoaa uU3 YCﬂOBMVI Aoroeopa.
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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 oTHOWeHNM 3a40/KEHHOCTM, obecrnevyeHHON TopryeMbiMn LeHHbIMW ByMaramu:

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

e O/ aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak 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 akumn ctpaH O3CP - kak MakCcMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBckon bupxe C akuMsMM U3 MHAEKCa
MMBB;

e N8 obnuraunn c pentnHramm Moody’s , S&P nnu Fitch — kak cpeaHUn ANCKOHT
ana caenok PEMO Ha MockoBckon bupxe u3 cnmcka Tpex obnuraumin, obnaparomx
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 AN pbIHOYHOro pucka (cTaBka pucka
nageHus ueHbl), paccuntbiBaemMbli AO «HKL».
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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
OUEeHLMKa, CAeNAaHHON C YYEeTOM CpoKa M Nopsaka noslydyeHus B pesyfibTaTe B3blCKaHUS
n npoadaxun obecnevyeHns B cnydae pedonta, C y4vyeToM TMpUBEAEHUS MO CpoOKaMm
nosy4yeHns K MOMeHTy gedonTa.

5.12. B cnyyae nebuTtopckon 3a40/KEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneuynTenbHOro WK rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK NMMKBMAAUMOHHAas CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO NybanyHOMYy p[onry
KOHTpareHTa nMbo KOMMNaHWUN 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) Ans oueHkn LGD wucnonb3yrTca (NpY HanuMumu) 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, OTHOWEHMEe NosaHOM ueHbl (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,
HEernpuUMeHUM ANS C/lydaeB OueHKU CybopAMHMPOBAHHOIO M BEYHOrO A0/ra, ecsim TONbKO
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  OTHOLWIEHMM KOTOPbIX HE  pPaCCYUTLIBAKOTCS  LEHbl
BHebupxxeBoro pbiHKa (ueHa HPL) - kotmposka obnuraumm m HKO no
AaHHbIM MockoBCKOM 6Upxu;

e [Ina wHbIX obnuvraumm - crnpasensiMeBas UeHa, onpejenieHHas B
COOTBETCTBUM C Hactoawmmun lMNMpasunamu onpeneneHns CHA, yeBennyeHHas
Ha pa3Mep HaKOMJIEHHOro KYNnoHHOro 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/IAeTC Yrpas/isowen KOMIaHuen B Creunaan3npoBaHHbIA Aerno3utapnii He
nosgHee paboyero AHSA, CAEAyOLEro 3a Aartoé, [0 COCTOSIHUKO Ha KOTOpYyo
ornipeaensieTcs CripaBea/simBasi CTOMMOCTb aKTuBa B COOTBETCTBMM C HAacTosLYeN

MEeTOANKOM.
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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
XWUNOWN HEABUXMMOCTK (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 GU3MYeCcKMM nuuaMm WUCNOoNb3yeTcs cpefHee 3HadeHWe OTHOLWEeHue pe3epBa noa
obecueHeHne nopTdena KpeanToB <«noTpebutenbCckue u npoune ccyabl GU3nMyeckum
nvuaM» M «KpeauTHble KapTbl M oBepapadTHoe KpeauToBaHME (PU3INMYECKUX 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 WMCNofnb3yeTca 3HadeHue CoR ansa ctaaum 1,
AN OLEeHKN KpeAnTHOo-obecueHeHHbIX akTMBOB MCNOJb3yeTcs 3HadeHne CoR anga cragmu
2.

HeobecreueHHas1 3af10JK€HHOCTb (prusndeckmnx nuy
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 HOMWHaANbLHOM 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 npaBa TpeboBaHusa K dusmyeckomy numugy obecnedyeHbl 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. llpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX aKTUBOB, 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 OUEHLIWMKOM B TedyeHun 20
(aBaguaTb) AHEN C AaTbl BblSiB/IeHUS NMpu3HakoB obecueHeHud. [laTa, no COCTOSHMIO Ha
KOTOpYI Oonpenensercsa HOBas OLEHKa, He AOo/MKHa 6biTb paHee AaTbl BO3HUMKHOBEHWS
cobbiTna, Bepywero kK obecueHeHuo. C paTbl HacTynieHus cobbiTus, Beaywero K
obecueHeHUO M [0 AaTbl NPUMEHEHMS HOBOIMo OT4veTa oOueHWMKa, Ynpasnstowas
KOMMaHUA AOJ/IKHA CKOPPEKTUPOBATb MOCNEAHIOK U3BECTHYIO CMpaBensInBYt0 CTOMMOCTb,
onpefenieHHy Mo OTYeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWKHOBEHUSA TaKoro
cobbITUss, C rMpPUMEHEHMEM MeTOAOB KOPpPeKTUPOBKM crnpaBenMBonM  CTOUMOCTM,

YKa3aHHbIX B HACTOALWEM NPUNOXKEHNN.
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MpunoixxeHnue A k NpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJid OLEHKU KPpeANUTHOIro 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 P® https://www.cbr.ru/;

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp cCBeAeHui o0 (akTax AesaTeNlbHOCTU pUaAnYecKnx

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, NOJlyYeHHble YNpaBnsaloLllel KOMNaHMel, B OTHOLWEHUM 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 OTHOLLUEHMUMN (bMBVILIeCKOFO

nnuda
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanT-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 AATy OLEHKMW:

1. OnpepenseTcs AOXOAHOCTb K noraweHuio no obnvraumsam AaHHOM opraHusaumn CpoKOM
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
rnoraweHus TONMbKO MeHee 1 roga Anas pacyeTa KpeauTHOro cnpsga wucnonb3ytorca 3 (Tpu)
obnauraunm agpyrmx asMUTEHTOB, UMEKOLWKMX KaK 61M3KMe No CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraumm co cpokom 1-3 roaa.

2. Onpepensetcs, LOOXOAHOCTUM KaKOro W3 WMHAEKCOB MOJiydyeHHas AOXOAHOCTb Mo
obnuraunmm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTU UCMNONb3YeTCsa CPeaHWUi
KpeauTHbIM cnpag obnuraumin ¢ G-curve B CpaBHEHUU C KpeaUTHbIM CApP340M YKa3aHHbIX HUXe
nHAaekcoB. KpeauTHbllh CNp34 pacCuUMTbiBaeTCs KakK pasHuMua Mexay AOXOAHOCTbH K MoraleHuio
obnuraunmm Ha cpok ee atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Mcnonb3ylTcs
cneayrowme NHAEeKCbI:

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

Tukep - RUCBITRBBB3Y

OnucaHne 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

OnucaHue nHaekca -

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

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

e WHaekc koprnopaTuBHbIX obnurauuin (1-3 roga, B- < pelnTuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca -

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

ApXxuB 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

OTtpacnb 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 NpunoxxeHuto 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 YyKa3aHMS Ha BO3MOXHOCTb MPU3HAHWUA AebUTOPCKOMN 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 MpuU3HaHa ONepaunMoOHHOM (HanpuMep, e€Cnin Yy 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/IKEHHOCTM U3 CTaTyca «OrnepaumoHHOM»

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 cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHus.
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NMPUJTOXEHUNE 8. KPEANTOPCKASA 3AA00JIDKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHms

KpuTepumn npekpaueHus
npU3HaHus

CnpaBepgnmBas CTOMMOCTb

Kpeantopckasa 3a40/1KEHHOCTb Mo
caenkam, no KOTOpbIM HaCTynwuna

[ata nepexona npaea
cobCcTBEHHOCTHU Ha aKTuB
(aeHexHble cpeacTBa) K MNO ot

JaTa ucnonHeHunsa ob643aTenbCTB

nvua, B OTHoOWweHun Kotoporo | NM® no gorosopy
Hanbonee paHHAS AaTa pacyeToB

BO3HUKAET KpeauTopckas

3340/1XEHHOCTb
Kpeautopckas 3afo/mKeHHOCTb no | [JaTa BHeceHus pacxogHon | daTa BbIN1aThbl CYMMbl
BbiMJjlaTe AEHEXHOM KOMMEeHcauuu | 3anucu o) noraweHunn | AeHEeXHOW  KOMMeHcauum  3a
npuv noraweHnm MHBECTUUMOHHDbIX | MHBECTUUMOHHbIX naeB  [MN® | MHBECTMUMOHHbIE namu nmo

naes MNO®

COrNacHO OTYETY permcrparopa

cornacHo 6aHKOBCKOMN BbIMUCKE

e [aTa MNCMOSTHEHNS
obs3aTenbCcTB
ynpasnsiowen komnaHuen, | Cnpaseanneas CTOMMOCTb
noATBEpPXXAEHHOM obs3aTenbCTB, BKKOYAETCS B
6aHKkoBCKOM BbiNnuckon ¢ | pacyer CYA B pasMmepe ee
pacyeTHOro CyeTa | ocTaTKka Ha JaTy onpeaesneHus
ynpasnswoLwemn koMnaHumn | CHA. He ANCKOHTUpYeTCS.
Jata BO3HWKHOBEHMUS A.Y. Mo

Kpeautopckas 3a40/IKEeHHOCTb MO | o6s3aTenbCcTBa no Bbinnate | ¢ [laTa peleHns nvua,

BbiMnaTe  A40X0A40B nanwukam | noxoga (B COOTBETCTBUM C ocyLlecTBsoLWero

(npaBa BNIAAGNBUEB | Mpagunamu [OBEPUTENBHOrO rnpekpaweHue nno, o]

WHBECTULMOHHbIX Maes) MOSIHOM/4YaCTUYHOM

ynpasrneHus NMNO).

npekpaweHnun  Npu3HaHus
obsa3aTenbCcTB MO  BbINJaTe
aoxoaa B cnydae
OTCYTCTBUS (HepocTaTKa)
AeHexHbIX cpeacts B MNO
ans onnaThbl Taknx
obg3aTenbCcTB npwu
npekpaweHuu NMUoO

Kpeautopckas 3a[0/DKEHHOCTb | [laTa  nofayyYeHuUs  AeHeXxHbIX | [aTa BO3BpaTa CYMMbI
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rnepea ynpaBAslOWEN KOMMNAHUEN,

BO3HMKLLASA B pe3syfbTaTe
MCMNOJ1b30BaHUS ynpasnsoLien
KOMMaHuen COB6CTBEHHbIX
OEHEXHbIX CpeacTB ANs BbINNaThl
JEHEXHOMN KOMMeHcauum
BnaaenbLuam MHBECTULIMOHHbIX

rnaes nnuo npu rnorawueHum
MHBECTULIMOHHLIX naes MU

cpeacTs oT ynpasnsioLwemn
KOMMAaHUKM cornacHo 6aHKOBCKOMN
BbiNnUcKe

3a[l0/1KEHHOCTU  YNpaB/ISoLLEN
KOMMaHuu cornacHo
6aHKOBCKOW BbINUCKE

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
ynnate Hanoros 7 Apyrmnx
06sa3aTeNbHbIX nnarexen n3
umyllecrtea NMNNoO

Ona HO®J1 - paTta BbinAaaTthl
Joxopa, KoTopblii obnaraercs
HODN

Ona ocTanbHbIX HaNIoOroB w
obaA3aTenbHbIX MNaTexXem -

AaTa BO3HWKHOBEHMUS
obsazaTenbCcTBa MO BbINJaTe
Hanora 7 (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuickom
depepauunn n (nnn)
Aoroeopy

JaTtaMn BO3HMKHOBEHMUS
obs3aTenbCcTBa NO BbiNaTe
Hanoros (aBaHCOBbIX
naaTexew no Hanoram)
NpuU3HaeTCcs NocneHu
pabounii AeHb HaNMOroBoro
(oTyeTHOro) nepunoaa,
YCTaHOBJIEHHOIO COrflacHoO
HOPMaTMBHbIM MPaBOBbIM
aktam Poccuimnckorii
depepaumn, No Hasoram:
- Hanor Ha gob6aBneHHyto
cronmocTb (HAC),

- HaNor Ha UMyLLEeCcTBO
OopraHusaumi,

[Jata nepeuncneHuss CyMMbl
Hanoros (obazaTenbHbIX
naaTexen) C pacyeTHOro cyeta
MN® cornacHo 6aHKOBCKOWM
BbINUCKe
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- 3eMeNbHbIA Hanor.

KpeauMtopckasi 3af0/KEHHOCTb MO

caenkam  Kynaum - npoAaxku | lata  NosyvYeHus  AeHEeXHbIX
N [AaTa BO3HUKHOBEHUS
aktmoB [MN® (3a wucCKNOUYEeHMEM | CpeaCTB  Ha  pacyeTHbIM  cyeT
. | obszaTenbcTBa no chaernke
COEeNoK Kynam-npogaxu uUeHHbIX | NMNO cornacHo 6aHKOBCKOM
CornacHo ycnoBusiM 4oroBopa
bymar) n nepegava aktmeoB [MN® | Bbinncke

B apeHay

o [laTa onpepeneHus . npaseanmneas CTOMMOCTb
CYA Mo C
Ecnu obs3aTenbcTBa no obs3aTenbCTB no BbinsaTte
[OOroBopy He Moryt 6bITb BO3HarpaxaeHun un pacxoaos,
HaJeXXHO onpeaeneHbl  Ha CBSI3@aHHbLIX C [A0OBEpPUTENbHbIM
TaKyto naTty, TO ynpaefeHneM, npu3HaeTcd B
Kpeautopckas 3a40/HKEHHOCTb MO o
o NPUMEHSI0TCS MeToAbl CyMMe, He npesblwarLen
BO3Harpa>xaeHusam ynpasnsoLien o
annpokcmmaumm, npw npegenbHo AONYyCTUMbINA pa3mep
KOMMNaHuu, cneumann3npoBaHHOMY ,
L BO3MOXHOCTM ero BO3Harpa>aeHum Ha narty
Aenosntapuio, ayAantopckom NpUMEeHeHns K AaHHOMY BU NMpuU3HaHMsS B COOTBETCTBUM C
opraHMsaunm, OUEHLWKKY, Jnuy P 26 A y Buay P
oc LLI,ECTBJ'IFIIOILLI.eM ,Be.quMé pPacxonos [JaTta nepeyncneHnss CyMMbl Mpasunamn 1Y TN®, a Tak xe &
eéCT a Y BrnajenbLes * Hara BOSHUKHOBEHNA BO3Har am[,)u,eHmVl " acxozl,/os C CYMME, HE npesbiwaroLlen
3HB€C2VILWIOHHbIX naes [NO®, a 06s3aHHoCTH cornacHo pacquEoro cqupa Mnno C(OPMMPOBAHHEIA  PE3EpB  Ha
! yCNnoBUsSM  JOroBopa, ecnu o MpU3HaHUA  COOTBETCTBYIOLWLErO
Takxe obsizatenbcTBaM no onnarte cornacHo 6aHKOBCKOWM BbINMCKe
poUnX PACXO/I0B €CTb OCHOBaHusa OAHO3Ha4HO BO3HarpaxaeHus (8 cnyvae
! nosaraTb, 4TO Yycayrm no dbopMUpoBaHMA TaKoro pesepsa)
OCYLLeCTBIAEMbIX 3a cyer [0rOBOPY 6Y/yT OKa3aHb!:
umywiectsa NMNU® B COOTBETCTBUU C !
o e [laTa nosyyeHMs AOOKYMEHTaQ, B cnyuae, ecnu B pacuet CHA
TpeboBaHMAMMU AencTeytowero
noAaTBepXaarLero MN® BkNOYEH pe3eps Ha
3aKOHOAATeNbCTBA

BbIMOJIHEHUE pabot
(okasaHua ycnyr) MUO® no
COOTBETCTBYIOWMM AOrOBOpaM
WM B  COOTBETCTBMM C
npasunamu Ay Mo

BbINNATy BO3HArpaxaeHun,
annpoKkCcnMauuna BenM4YnH, noa
KOTOpble NponCXoauT
dopMupoBaHMe pesepBa — He
TpebyeTcs.

26 MporHo3Hble 3HauyeHus 06sA3aTesbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuel, npesoctasasioTcs B CrneumannsnpoBaHHbI Aeno3uTapuil Ha
Kaxayto aaty onpeaenerHus CHA c ykasaHmeM nepuosa BbIbOpKM M 06BACHSAOWNX NepeEMEHHbIX.

Ons uenen annpokcuMmauum pasmepa 0653aTenbCTB MCMOMb3yeTcsa CTaTUCTUKa 3a nocnegHuve 12 ([sBeHaguaTb) Mecsiues, NpealecTBylOWMX gate
onpegenexHna CHA TN®. MNpu OTCyTCTBUM Takoro obbema CTaTUCTUKU MeToh anmnpoKCMMauuu MPUMEHUM MNpPpU HalAWYMW AAHHbIX HE MEeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NMNO.
B paty noctynneHus [AOKyMeHTa, NOATBEPXAAMOWEro OKa3aHHble YCAyru,
peanbHOro 3Ha4YeHus.

NpPOM3BOAUTCS KOPPEKTUPOBKA HAUUCIEHHbIX 0643aTeNnbCTB A0 WX
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CnpasennuBas CTOMMOCTb
YKa3aHHbIX HUXe 0653aTenbLCcTB
onpeaensieTcs Ha OCHOBaHUMU
OOKYMEHTOB, NOATBEPXAALLMX
OKa3aHHble yCnyrm
(annpokcnmauuns He
npuUMeHseTcs):

- pacxoabl No 06cnyxXmMBaHMIO
6aHKOBCKMX CYETOB (BKJOUas
BaJIIOTHbLIN KOHTPOJIb);

- pacxoabl o onjaTte ycnyr
opraHmsaunin no CoOBEPLUEHUIO
caenoK u 06CnyXnBaHuO CHETOB
B TaKMX OpraHusaumsx;

- pacxobl TpPeTbUX UL,
onsla4yMBaeMbiX B COOTBETCTBUM C
[OroBopom 06 okasaHuu ycnyr

cneumanm3npoBaHHoOro
Aenosntapus.
e B paTty nosiHoro
Hanunune nopsaka onpeaeneHus
MUCMoNb30BaHMUA pe3epBa Ha
pesepBa n ycnosus ero
BbIN/ATy BO3HarpaxaeHus Cnpaseanusas CTOMMOCTb
oTpaxeHuna B obasaTtenbcTBax B
e [lo OKOH4YaHMM oOTYeTHOro | 0653aTenbCTB, BKAKOYAETCS B
Pe3seps Ha BbINNaTy | COOTBETCTBUM C  HACTOALWMMMU
roga nocfie BOCCTAHOB/IEHUS | pacyeT C4YA B Ccymme,
BO3HarpaxaeHus Mpasunamm onpeaeneHns CYA

nMo

Hencrnonb30BaHHOIo pesepsa
B COOTBETCTBUM C
HacToALWMMHU Mpasunamu
onpegenexHusa CHA MNo

onpeAeneHHON B COOTBETCTBUU C
MpunoxeHvem 2

Kpeautopckas 3a40/HKEHHOCTb Mo
Aorosopam apeHabl, Koraa
apeHaaTopoMm gaengetca MNMNO

e [laTa, onpeaeneHusa CHA MNMNo

e [laTa BO3HMKHOBEHUS
obs3aHHOCTM cornacHo
YCNOBUSIM A0OroBopa

[JaTta nepeyuncneHna cyMmMmbl C
pacyeTHoro cyeTa nno
cornacHo 6aHKOBCKOWM BbINUCKE

Cnpasepgnusas CTOMMOCTb
onpefenseTcs B COOTBETCTBUU C
MpunoxeHuem 22.
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MPUNOXEHNE 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 3auncneHnss AeHexXHblIX 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
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM uncie 3anncm B EMPHOJI
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasasoLWYyo
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 wHdopMauum, packpbITon 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,
npeaycCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M craBKka NMo AOroBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi 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 U3MEHEHUW 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 obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAWMX K o06eCcueHeHuto, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 11. LEHHBIE BYMATI'U

LleHHble 6ymaru

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6yMmaru:
(3@ wuCKOYEHMEM UeHHbIXx 6yMar nepedaHHbIX MO  cAesnkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPU COXPAHEHUWN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM 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
ynpasnsowen komnanwmn A.Y. TMNO B cneumannsnpoBaHHOM
AEeno3uTapun, noaTBEPXAEHHAs COOTBETCTBYHLIEN BbINUCKOMW MO
cyeTy neno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexar YydyeTy Ha
cyeTax Aerno - € AaTtbl npuema ueHHon 6ymaru NMU®, onpeaeneHHom
B COOTBETCTBMW C YC/IOBUMSIMW A0OroBOpa M MNOATBEPXAEHHON 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 YCNOBUSMW AOroBopa W
NOATBEPXAEHHOM aKTOM NpuveMa nepefaydun LeHHbIX bymar;

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

CnpaBeanveasi CTOMMOCTb LEeHHOMW 6ymarm — ueHa, 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 COOTBETCTBUMWU C YC/IOBUMSIMM BbIMyCKa LEHHbIX 6yMmar - 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;

e CnpaBegnmBas CTOMMOCTb  06baAuraumMin  nNpu  BO3HMKHOBEHMUMU
npu3HakoB ob6ecueHeHMss U OTCYTCTBMM LIEH NEepBOro ypoOBHSA 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 aktTuBoB

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 pAebUTOPCKOM 3aA0/IKEHHOCTU MO TMNPOLEHTHOMY
(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/HHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
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  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  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/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
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 COOTBETCTBMW C YCNOBUSIMWU BbiNycKa LEHHOWN
bymarn, n wmucxoaa wm3 kKonuyecrtBa UeHHbIX 6Hymar Ha agarty
HacCTyn/eHUs yKa3aHHOro cpoka.
OueHka crnpaBeasMBOM CTOMMOCTM A[EeB6UTOPCKOW 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 [MpuaoxeHunem 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 MOSTYYEHMUIO MOXET 6bITh 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, cnpaseanvsas CTOUMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHnem 6.
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Cnuncok ob6wmx cobbiTuii, npuBoAsMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 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
CcuUcTeM, pekoMmeHgoBaHHbIX CPO, - Aata 3a4vYncieHuss OeHEeXHblIX
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 pacyeTHbIN CYEeT ynpaBastowen komnaHum 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 MUOD;

JaTa nukBnaauuun smMmMTeHTa, corfacHo Bbinncke us EMPKOJI

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

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

OueHka cnpaBeanvMBON CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM 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:

KONMMYyecTBa aKuUMW,yYTEHHbIX Ha cdyeTe geno [MN® Ha paTy, Ha
KOTOPYH OMpeaensawTcs auvua, MUMewlme MnpaBo Ha MoJy4vYeHue
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 wucTteyeHUn cpoka kKBanudukaumm AebUTOPCKON 3a40/IKEHHOCTU Kak
onepaunoHHON, crnpaBeasiMBasl CTOMMOCTb ONpeAensieTcs 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 OXOAAM
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 mam B opuumanbHOM
coobLleHnn ans BnagesnbleB WMHBECTUUMOHHbLIX MaeB O BbiMjaaTe
aoxoaa (ans kBanuduUUNMPOBaAHHbLIX MHBECTOPOB);

e [lpn oTCyTCTBMM MHMOPMaLUM U3 Bbllle YKa3aHHbIX UCTOYHMKOB (B
TOM 4yncne pa3Mepa NpUMYMTAOLWMXCA BbiNAAT) - AaTa 3a4duCieHus
AEHeXHbIX CPeACTB Ha pacyeTHbIN CYeT ynpaBAsowen 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 TeyeHue 25 paboumx aOHeN C paTbl MpuU3HaHUS AebuTopckon
3a40/1XEHHOCTU NO LEeHHbIM ByMaraM poCCUNCKUX SMUTEHTOB.

OueHKa cnpaBeasiMBoi CTOMMOCTM AeBUTOPCKO 3a40/1KEHHOCTM 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 mmyuectea MNP, yuTeHHbIX Ha cdeTte geno MNN® Ha paTy
onpepeneHus CHA;

e 00bSBNEHHOrO pasMmMepa Jgoxoda MO MHBECTULMOHHOMY 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
WHMOPMaLIMOHHbIX cucrtem, pEKOMEHAOBaHHbIX CPO, nnm
odumumnanbHbiM cantom (oduumnanbHbIM MUCbMOM) YMpaBAsOLWEN
KOMMNaHUM.

Mo ncreyeHmnmn cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/HKEHHOCTU KaK

onepauuoHHOM, a TaK Xe B C/yyae BbISIBJIEHUS MWHbIX COBbITUH,

npuBoAsAWKMX K obecueHeHUto, crnpaBeannBas CTOMMOCTb onpeaenseTcs

B COOTBETCTBMM C [punoxeHunem 6.

Cnncok 06wmx cobbiTvin, NpuBOASAWMX K oOb6ecLeHeHu, yKasaH B
MNpunaoxennn 6.

85



NPUNOXEHWE 17. AEBUTOPCKASAl 3AAO0/IKEHHOCTb NO
OEHEXXHbIM CPEACTBAM, HAXOASLMMCS 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 3auncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3a4nCneHuns AeHeXHbIX cpeAcTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ansa NMUO.

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

e [ata peweHunsas baHka Poccum 06 oOT3bIBE nuUeH3MM y 6Gpokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [ata nukempaumm 6pokepa cornacHo MHGOpMauun, packpbiTOl B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeueHme Bcero nepmopa HaxoXAeHUs AEHEXHbIX 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 COrnacHO 3akK/loYEHHbIM [OroBopaM
(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, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASLWNXCSH 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,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM 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 NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
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.

CnpaseanueBas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMu, 3ak/iloMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pa3HMUbl MeXAy BblpaXXeHHOM B pybnax cnpaBeanmBoii CTOMMOCTbHO
LeHHbIX ByMmar, aBASOWNXCSA NMpeaMeToM CAENKU, U1 CYMMOM CAENKW B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypcCy BaakoThl.

Mpwn onpeneneHnn crnpasenMBON CTOMMOCTM 3a40J/IKEHHOCTM MO
caenkam ¢ obaurauvsaMu,  3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBegniMBas  CTOMMOCTb  obnuraumii, SBASKOWMUXCA NPeaMeToM
cAenkun, C patbl 3aK/AOYEeHUs CcAenku A0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble O6yMmarm, exeaHeBHO onpeaensieTcs ¢
Y4YEeTOM HAKOM/IEHHOr0 KYMOHHOrO A0X0A4a, OMpeaesieHHOro Ha aaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAEMKN UK
npaswuiamMn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHoW pasHuubl, Ccaenka nMpuU3HaeTcs B
cocTaBe akTMBOB (AebuTtopckasi 3a40/IKEHHOCTb) Yy nokynatens/ B
coctaBe ob6sa3aTtenbCTB (KpeauMTtopckas 3af0/1XKEHHOCTb) Yy Npoaasua,
oTpuUaTENbHOM pa3HuUbl - B cocTaBe o06a3aTtenbctB  (KpeanTopckas
3a40/KEHHOCTb) Y rMokKynaTensi/B cocTtaBe akTMBoB (aebuTtopckas
3a40/1XEHHOCTb) Y NpoaasLua.

Cnpasennusas CTOMMOCTb KOoppeKTupyetcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMIN, npuBOoAsAWMX K  obecueHeHUo, B
COOTBETCTBUU C [IpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (MPU HECOBMNAAEHUU OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSMW [JJOFOBOPA C
AATOM 3AKJTIOYEHUSA [JOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

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

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO caesikam C BasoTon,
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, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka nMpuU3HaeTcs B
coctaBe akTueoB (aebuTopckasi 3afO0/IKEHHOCTb) Yy noKynaTtens/ B
coctaBe 06s3aTenbCcTB (KpeamTopckas 3aA4o0/IKeHHOCTb) Y npojasua,
OoTpuuUaTEeNbHOM pa3HuUbl - B cOCTaBe o0653aTenbCcTB  (Kpeautopckas
3a40/KEeHHOCTb) Yy nokynatens/B coctaBe akTuBoB (aebutopckas
3a40/1XKEeHHOCTb) Y npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHUo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKas3aH B
Mpunoxenun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

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 YNpaBfieHNEM;

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

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

o [lebutopckas 3a40/1KEHHOCTb NO 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, MOAPSAYMKOB BbIMOJSIHEHHbIX PpaboT, OKa3aHHbIX
yCcnyr ToBapoB;

e [Nebutopckas 3aA0/IXEHHOCTb MO HanoraMm, cb6opam,
nowsMHaMm B 6rop)KeTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMS
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
KOTOPbIX MOANEXWUT BO3BpaTy YMpaBasioWwen KOMMNaHWENn, unu
YCTaAHOBMIEHHbLIN (aKT MU3JINLIHE BbINJIAYEHHOr0 BO3HaArpaXAaeHus
ynpaBnsawLwWen KOMMNaHWM, CyMMa KOTOpPOro noAasexuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yynpasastowass KOMMaHus
[OJHKHA BO3MeCTuTb B MU B pesynbTaTte AOMYLWEHHONO HapyLleHnsa
TpeboBaHUI 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 3apAO0/HKEHHOCTM NO apeHae - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BENMUMHbI 0653aTenbCTB apeHaaTopa no A0roBOpy 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 Ae6UMTOPCKON 3aA0/HKEHHOCTH
- JaTa nepenayvv akTMBOB (AEHEXHbIX CPeAcTB) N1y, B OTHOLEHUN
KOTOPOro BO3HWKAET Aebutopckas 3af40/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
OCylecTBNeHNM 3ayveTa (BO3BpaTa) CYMM WU3JIULWIHE YMJAYEeHHOro
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 U3/IMWIHE YMNNAYeHHOro Hanora, 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;
- [JaTta nuKBMAAUUW KOHTpareHTa — OPUAMYECKOro snua corinacHo
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 [paxaaHckoro kogekca Poccuiickon

Penepaumu.
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH
KBanngukaumn | « [debutopckaa 3a[0J/1XKEHHOCTb, BO3HMKLWIAs B pes3yJibTaTte
AebuTopckoi coBepwieHUss cpaesiok ¢ 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/oBuAM caenku. [pu 3TOM  A0MyCTUMbIN
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CPpOK HapyweHus o06a3aTenibCTB KOHTpareHToM coctasnser 3
pabounmx [OHA, B Te4YeHMe KOTOpbIX 3aA40J/IKEHHOCTb TaKXe
KBanudumumpyeTtcs onepaumnoHHON.

Oe6butopckas 3aA0/HKEHHOCTb, BO3HMKaWLWAA B ciy4ae
3alep>KK1M nepeperucrpauMm MMyLLecTBa perucrpaumMoHHbIM
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
noraweHumnsa ,El,eﬁl/ITOpCKOﬁ 3a40/1KEHHOCTU He aBNndeTcd cneacresmnem
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 opraHusauuen, OLIEHLMKOM,
crneuymanmnsmpoBaHHbIM AenosutapuemMm, perncTtpaTtopom,
ykasaHHbiMu B Mpasunax OY MNMU® - c gatbl nMpu3HaHUS A0
AaTbl OKOHYaHNA CpoKa UCNOHEHUA 0b6s3aTenbCTBa B COOTBETCTBUMN
C YCNOBMSAMM  3aKJIIOYEHHbIX JA0roBopoB. [oMyCTUMbIM  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
KOTOPbIX 3a40/KEHHOCTb no apeHpe npoaosikaert
KnaccndumumnmpoBaTbCs Kak onepaumoHHas.

Cpok kBanngpukaummn 4e6UTOPCKON 3a[40/KEHHOCTH 110 apeHAE B KadyecTBe
ornepaLymoHHON MOXET bbiTb yBE/IMYEH B C/lyyae, €Ul eCTb 06bEKTUBHOE
roATBEPXKAEHNE HEO0b6X0AUMOCTU YBEIMYEHMS] TaKoro CpPpoka CTaTUCTUKOM
Ynpasnsowes kKomnaHuu. Pe3ysnbTaTtel aHaim3a  y4YeTHbIX  AaHHbIX,
nogTBepxaarmne HeobXoAMMOCTb YBEJIMYEHMST CPOKa KBaangukaumm
3a/40J/I)KEHHOCTU 110 apeHAe B KayecTBEe OrepaLnoHHOM, npesoCcTaB/isitoTCs
Ynpasnswowern komnaHmesi B Crneynann3npoBaHHbIM  Aerno3uTapuii B
cBobogHoM ¢popme.

e [le6uTtOopCcKas 3af0J/IKEHHOCTb, BO3HMUKIUAS B pe3ysbTaTe

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

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  pacCyMTbiBaeTCsa  Ha  Kaxayw  aaTty
onpefeneHns cnpaseannBoin ctoumocTu. B cnyyae, ecnun pasmep aebutopckoin
3a40/KEHHOCTU HE MOXET 6biTb TOYHO onpeaeneH Ha AaTy onpegenenusa CHA,
TO, MCMOMb3YHTCA METOAbI annNPOKCMMaLMKN BENNYUnH.

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

27 . .
[MpOrHo3Hble 3HayeHus O6ﬂBaTeanTB, paccyMTaHHble YnpaBngwolwen KOMMaHWen, NpeaocTasBiAlOTCa B

CneunannsmpoBaHHbIA Aeno3uTapuii Ha Kaxaylo aaTty onpegeneHus CYHA c ykasaHueM nepuosa Bbl6opku m
06BACHAOWMNX NEPEMEHHBbIX.
Ons uenein annpokcMMauum pasMmepa akTueoB (0653aTeNnbCTB) MCMOJb3YeTCs CTaTUCTUKaA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npegwecTBylowmx gate onpegeneHus CHA MUO®. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauMu MPUMEHWUM MNpPU HaNMuMu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npejwecTteyowmnx gate onpegenenHmns CHA Mo,
B paTy noctynneHunsa AOKYMeHTa, NOATBEPXAAloWero oka3aHHble yCc/yru, Npon3BoAnTCA KOPPEKTUPOBKA
HauMCnNeHHbIX 0653aTeNnbCTB 40 MX peanbHOro 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
uMylLLecTBa 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/0BMS apeHAHOro AoroBopa  [AO/MKHbl - 6biTb
OTpaXeHbl  OUEHWMKOM B  oueHke 06bekTa  HeaABUXMMOCTH,
cocTtasnsouwero aktusebl NMNO.

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

B Cny4yae cobbiTMa npumBOAsILLEr0O K MNPU3HAHUIO HEABUXMMOIro
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 AOroBOpPY UM He npenocTaBfieHun
B TeyeHme 6 (LLlectb) MecsueB C AaTbl NOANMMCAHUA TaKoOro akTta
npuema-nepegaym BbiNnUckn u3 EMPH, noaTteBepxaatowen apaty
nepexoga npaBa cOO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbuaM MHBECTULMOHHbIX naes NMNO,
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NMPUJTOXEHWNE 22. NPABA APEHAbI HA HEABW)XKXMWMOE 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 HeABUMXMMOIo MMYyLLEeCcTBa.
Kputepun
npekpaijenmsn | * 10 GakTy NoAnncaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npusHaHns e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NULY;
e [lpoyero npekpaweHns npaB u o0653aTenbCTB MO AOroBOpy B
COOTBETCTBMW C 3aKOHOAATE/NILCTBOM MM 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) (KpaTKOCpoO4YHas 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,
HE3aBMCKMMO OT AaTbl OKOHYaHMS CpoKa apeHAbl Mo 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 oueHwmka. OueHka NpoU3BOAUTCH OLEHLIMKOM 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
JOroBOpY Ha yKasaHHylo aaTy. B cnyvae, ecnu obs3atenncrsa 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) onpenensieTca no NpuBeAEHHON K AaTe OLeHKMu
CyMMe apeHAHbIX njaTexenm Ha BeCb CPOK AEWNCTBUS AOroBopa apeHAbl B
cooTBeTCcTBMM C [lpunoxeHmem 5. Tpy 3TOM TakKolW CPOK He [OJIKEH
npeBbilWaTb CPOK aencTBus MNMpasun goseputenibHOro ynpasnexms MNO,

Mpn onpepeneHMn cpoka apeHAbl HEOH6XOAMMO YyuUTbIBaTb peanbHblil 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 No AO0roBopy, TaKyl apeHay
Heo6Xxo0aMMO paccMaTpuBaTb KaK AOSITOCPOYHYHO.
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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
[OroBopa, CTOPOHONM MO KOTOPOMY SIBMISIETCA lOpUAMYecKoe nvuo,
KOTOPOMY MNpUHAANEXMUT NpaBo COBCTBEHHOCTU WM MHOE BeLHoe
npaBo, BK/OYas MpaBO apeHdbl, Ha 3eMeflbHbIil  y4yacToK,
BblAENEHHbI/ B YCTAHOBIEHHOM MOpsSAKe AN Lene CTpoUTenbCTBa
obbekTa HeABUXUMOCTM, U (MNAM) UMELWKUM paspelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM AOroBOp).

e [na poroBopa y4yacTusi B AOJIEBOM CTPOMUTE/IbCTBE 06BbEKTOB

HeABMXXMMOro wuMmyuwlecrsa - Mo JaTe, MNpeaAyCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MA®, kak y4yacTHMKA [0NeBOro
CTpOUTENbLCTBA;

e [lnAa NHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOMN
B JOroBope.

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

e [ata nepepaum NMN® npaB n ob6a3aTenbCTB 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 O6BHLEKTOB HEABMXUMOIO MMYLLECTBa Onpeaensietcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKU cCrnpaBeasiMBOA CTOMMOCTMU
npu  BO3HUMKHOBEHMWM  COObITUSA, Beaywero K  obecueHeHUto
(OpunoxeHue 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 0643aTenbCTB U3  KPeaUTHbIX
[0roBopos " [0rosopos MONyYeHHbIX 3aliMoB,
NOATBEPXAEHHas BbIMMCKOM C 6HAHKOBCKOro cyeTa, OTKPbITOrO
Ha ynpasnswuwyto komnaxuuio 4.Y. NMNOo;

e [laTa nmkemnpaummn KpeauTopa/3anmogasua corfnacHo
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 POCCUACKUX pybnsax,
onpegenseTcs B CyMMe BCexX MnaTexen Mo [orosopy, KoOTopble
ynpasngawowasa komnaHuva A.Y. NMNO pgomxHa ocywecTBuUTb B MONb3y
KpeauTopa/3avMojaBua, a MWMMEHHO - CyYMMy OCHOBHOro josra u
HaKOMMEeHHble MPOLEHTHblE BbiMaaTbl MO COCTOSHUIO HAa AaTy OLEeHKMW.
Bce cyMMbl OKpYrAsiOTCA 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 CTOMMOCTU 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 DO/IKHa OCYLLEeCTBUTb B nonb3y
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. 1OIMOBOP 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
koMmnaHusa [.Y. ®oHaa):

- 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, yBennyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX 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 cny4ae, ecnm Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIX 6bymMar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO Hy),
A0 MOMEeHTa WCMNOSIHEHUA MO BTOPOM 4acTu, NpuU3HaeTcs
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 yactu gorosopa PEMNO oo MOMeHTa MCMOMHEHUS BTOPOM 4YacTu
Jorosopa PEMO C yyeTom rMpOLEHTOB, noanexatlmx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctoMMocTb LeHHbIX ByMmar no BTOpon 4YacTtu 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/AebnTOpCKOM 3a40/KEHHOCTU MO AOroBOpY
PEMO ocyliecTBnseTcsa ¢ y4eToM COOTBETCTBYOLWMX BbiNAAT.

CnpaBeanueas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
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
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHnsa 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
cnpaBeasiBoi CTOMMOCTW TaKMX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaseanuBass CTOMMOCTb  AebUTOPCKON  3a40/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 N0 BapMauMOHHOW Mapxe.
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
LeHol ncnonHenms NOUN B abcontoTHOM 3HaUEHNN.

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). [OaHHble O HeucnosHeHun TpeboBaHusa 6pokepom
npeaoCcTaBASOTCSA YNpaBAsowWelh KoMMaHven B cCreuymanmM3vpoBaHHbIN
Aenosutapuii He no3aHee pabodero AHA, cneaylouwlero 3a OKOHYaHUEM
YCTaHOBJIEHHOIO CpoKa.

CnpaBegnuBass  CTOMMOCTb nowu KoppeKkTupyetcs B  Cnyvae
BO3HWKHOBEHUS CO6bITUI, NpMBOASALWLNX K 06ecLeHeHNI0, B COOTBETCTBUMN
c [MpunoxeHnem 6.

Cnuncok obwux cobbiTnin, npuBoAasawWnMX K obecueHeHWO, yKasaH B
MpunoxeHuun 6.
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NMPUTOXEHWNE 36. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAMKA ONPEAENEHMNA PACYETHOM LIEHbI AOJITOBOA LEHHOW BYMATM

1.1.MpvHUMNDbI oNpeaesieHUs pacYeTHOMN LEeHbl

B cooTBeTCTBMM C HACTOALWMM MYHKTOM OnpeaensieTcs pacyeTHas LueHa
(ueHbl) gonroBon UeHHoOM 6yMaru MeToAOM MpPMBEAEHHOM CTOMMOCTU Byaylimnx
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

Pv—zn: Ch (1)
] (1 + y)(Dk—,ﬂara)/365’
loe:
CFy - CyMMa Kaxaoro [JeHexHOoro roToka, onpegesieHHas
cornacHo n. 1.2.;
Dy, - paTta  KaXaoro [AeHeXHOro rnoToka, onpeaesieHHas
cornacHo n. 1.2.;
Y - CTaBka [OUCKOHTUPOBaHUSA, ornpejeneHHas CcornacHo
n.1.3.;
Jara - flaTa onpejesieHns cripaBeasiMBon CTOMMOCTMW.
lpumeyaHmne:

lMpn pacueTe MCNoNb3yKTCa cneaylolme Nnoaxoabl K OKPYrieHuo:
OKpYr/feHus Npou3BOAATCA MO NMpaBuiaM MaTeEMaTUUYECKOro OKpYrneHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HA4YeHWe OoKpyrnsietcsas A0 2 3HAKOB
nocne 3ansaToun;
PV, - LOUCKOHTUPOBAHHbLIA  [EHEeXHbIK TMOTOK, MPOMEXYTOYHbIe
OKpYr/fieHUs He NpPou3BOANATCS, pe3y/bTaT He OKPYrnseTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yfbTaTt
OKpyrnsieTcst Ao 4 3HaKOB Nocsie 3anaTon.

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

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHexXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE [EHEeXHble NMOTOKM B MoralleHne OCHOBHOrO Aosira M KYNOHHOro Aoxoda B
TeyeHne OXNAaemMoro cpoka obpalleHums.
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Oxunpaembln Cpok obpaweHnsa ueHHon 6ymarn onpegensieTcs C  Aathl
pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauvMeHblen u3 aat
(BkNoYasn):

e pnaTtbl odepTbl, Onmxanmwen K [gate onpeneneHus crnpaBensiMBomn
ctomMmoctTn (He BKW4Yas JdaTy onpegeneHus  crnipaBensiMBom
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHOM YCI0BUSMU BbIMycCKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTCcs:

e [aTbl OKOHYaAHWUS KYMOHHbIX NEepMoAoB, MO 3aBepLUeHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBMSIMU BbIMyCKa OCYLLECTBASAKTCA BblNaaThl
KYMOHHOro goxoaa u (ecnu npefycMOTPEHO) 4YaCTUYHOEe norailleHue
OCHOBHOIO A0/ra;

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

[eHeXHble NOTOKM, BK/AKYasaA KYMNOHHbIX [0X0[4, pacCyYMUTbLIBAOTCA B
COOTBETCTBUMU C YCITOBUSIMU BbIMyCKa.

MNpn dopMupoBaHUM rpaduka [eHEeXHbIX MNOTOKOB B LUensdX pacyeTa
CnpaBensinBoM CTOMMOCTM LeHHbIX 6yMar ocywecTBaseTcs nepecmotp 6yayLlumx
LEHEeXHbIX MOTOKOB MPU HannunmM o6HOBAEHHOW MHbopMaLmmn?e:

e O Be/NMYMHE CTaBkM KynoHa (4Ns UuUeHHbIx 6yMar, no KOTOpbIM
NMPOLUEHTHble CTaBKM He onpejesieHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOE 3HA4yeHMe CTaBKM  KyMoHa  CYMTaeTcs
YCTAHOBJIEHHbIM B [AaTy Hadana KynoHHOro nepwuoja, 6nuvxanwero K
AaTe YCTaHOBNEHMUSA CTaBkuM (KYMOHHOrO nepuoja, Ha KOTOpbIM CTaBka
yCTaHoBsieHa, unu 6osee paHHeEro KynoHHOro nepuoga, A0 Hadana
KOTOpOro cTaBka yYCTaHOBJ/IEHA);

e 0 Be/IMYMHE MorawaeMor 4acTu OCHOBHOro gonra (ANs ueHHbIX 6ymar,
MO KOTOPbIM NpeayCMOTPEHO YacTUYHOE noraweHne OCHOBHOIo A0/ra, HO
CYMMbl MnorawaeMblX 4YacTel OCHOBHOIMoO AO0J/ira He ornpeaeneHbl Ha BecCb
oXunaaembl CpokK obpalleHns) — HOBble BeJIMYMHbI OCHOBHOIO A0/ra
CUMTAIOTCA YCTAHOBMIEHHbIMM B ATy OKOHYAHWUSA KYMOHHOro nepuoaa, no
NCTEYEHMN KOTOPOro MNpPOM3BOAUTCSA COOTBETCTBYHOLWAS BbiNjaTa paHee

28

C yd4eToM MaHHOTO YCJOBHS O JaTe Hadaja NMPUMEHEHHWs paHee HEWU3BECTHHIX BEIMYMH (CTaBKH KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO [[0JITa, 33 HMCKIIOYEHUEM OOJHTanuii ¢ MHISKCHPYEMbIM HOMHMHAJIOM) BBITIONHSETCS PAacuéT
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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HEW3BECTHON  cyMMbl?® (3@  WCKIOYEHMEM  LEeHHbIX 6ymMar C
WHOEKCUPYEMbIM HOMWUHANOM);

e 0 BeMYMHax (BKAYasa rnepeMeHHble, 3HaYeHne KOTOpbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWeCTBEHHbIX ANs pacdeTta HOMWHabHOM
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM.

Ona [AonroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YacCTUYHOEe
norallieHne OCHOBHOMO A0Jira, HO BEJIMYMHBLI MOrallaeMoro OCHOBHOMO A0Jira He
onpeneneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl ByaylnMX AEHEXHbIX MOTOKOB
pacCcUMTbLIBAOTCS MCXOAS M3 OCTaTka OCHOBHOrO Ao/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHEe YCTAaHOBJ/IEHHbIX CYMM MOralleHus.

1.2.2.BennymnHa nHaeKCcMpyemoro HommHana.

Ona ponroBbiIX LUEHHbIX 6yMmar € WMHAEKCMpYyeMbiM HOMWHANoOM, ecnm B
pacyeT BeSIMYMHbI HOMWHANa BKJIIOYEHbI MNEpPEeMEeHHble, 3HAa4YeHUe KOTOpPbIX He
3aBUCUT OT pelleHnss 3MUTEeHTa, HOMMHasIbHas CTOMMOCTb pacCCUYMUTbIBAaeTCA Ha
AATy KaXaoro AeHeXHOro noTtoka mMcxoas M3 HOMMHaNbHOM CTOMMOCTWM Ha AaTy
onpegeneHns crnpaseanMBon CTOMMOCTM, CpOoKa A0 AaTbl AEHEXHOro noToka u
NPOrHO3HOIro 3Ha4YeHUss MHASAUMN A9 COOTBETCTBYHOLWEro nepuoga no gopmyne

(2):

HOMHHAJI HH,

= OKPY]“/](HOMHHA/] HH, 4

Dpn—Dn—y )

x(1+IPOTrHO3 HITI, ;) 3% ,2), )

lpe:

HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWe HOMWHaNA Ha AaTy KaXAaoro
AEHEXHOro NoToka;

HOMHHAJI HH,_,- B&NNWYMHA HOMWHANQa, paccynuTaHHas Ha AaTty
npealecTByloWero AEeHeXHOro nmnotoka, HO He
paHee paTbl pacyeTa cnpasensiMBON CTOMMOCTH.
Pe3ynbTaT pacyeTa He OKpYrnsaeTcs,

HOMHHAJI HH,- B&€nMYMHa HOMMUHaNaA Ha pJaTy onpeaeneHusd
cnpaBeanMBOn CTOMMOCTH;

29 o
HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCEC JACHCKHBIC MMOTOKH, CICAYIOIHC 3a JaTOW OKOHYAaHHUA COOTBETCTBYIOICTO
KYIIOHHOTI'O Iepruoa, o OKOHYaHUN KOTOPOTO NPOU3BOAUTCS BbIIJIaTa OCHOBHOTO J0JITa.
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ITPOI'HO3 HITI,_ ;- NPOrHo3Hoe 3Ha4yeHune NHDNALMK,
onpeneneHHoe Ha naty npeawecTBytoLero
AeHeXHoro notoka (n-1).

Ona [onroBbIX UEHHbIX 6yMar € MHAEKCUMPYEMbIM HOMWMHANOM, B pacyeTr
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NMEpEMEHHbIe, 3Ha4YeHNEe KOTOPbIX HE 3aBUCUT OT
peleHnsa aMUTeHTa, U Npu 3TOM NpeagycMoTpeHa ero amopTm3launs, HOMUHa IbHas
CTOMMOCTb pACCYUTbIBAETCH Ha AaTy KaXAoro AeHeXHOro mnotoka C Yy4yeToM
npeawecTByoLero YaCTMYHOro noraweHmns OCHOBHOro gosra rno gopmyre (2a):

HOMMHAJI UH',, = OKPYIVI(HOMUHAJ HH,, X (1 — CYMM(0JII AMOPT),,_; ,2), (2a)
lpe:

HOMHWHAJI UH',,- BEeNMYMHA HOMMHAMA C y4yeTOM ero amMopTu3auum -
MCKOMOE 3HayeHMe HOMMHaNa Ha [daTy Kaxaoro
AEHEeXHOro NOoToKa 3@ BblYETOM  YACTUYHOIO
noraweHms OCHOBHOro Aosira C AaTtbl pa3MelleHus
Bbinycka (He BKJ4Yas 4acTM4yHOoe noraiweHue
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noTtoka n);

HOMWHAJI UH,,- BennynHa HoOMMHana 6e3 ydeta ero amopTusaumu -
3Ha4yeHue, paccuynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHEeXHOro notoka no gopmyne
(2) 6e3 yyeTa 4yacTUYHOro noraweHuMss OCHOBHOIO
Aonra c pAaTbl pa3MelleHusa Bbinycka (C yyeToMm
WHAEKCUPOBaHUSA BESINYUNHDbI HOMUHana,
yCTaHOBNIEHHOW Ha AaTy pa3MeLleHUs BbiNycka);

CYMM(/Z10J1d AMOPT),,_,- CyMMa [fAoJjlel 4aCTUYHOro noraweHus
HOMMHaNa C AaTbl pa3MeleHuns BbiNycka A0 AaTbl
AEHeXHOro notoka n (He BKAwYaa 4070
YaCTUMYHOro noraweHuss HOMMHana B COCTaBse
AEHEXHOro noTtoka n).

B pacuetr CyMMbl [eHeXHOro noToKa BKJYaeTcsa CyMMa 4YacTUYHOro
noraweHms OCHOBHOIMo Ao0Jira, eCnm OHO NpefyCMOTPEHO YCIOBUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢gopmyne (3)

CYMMA AMOPT,, = max (OKPYIVI(HOMWHAJI x J10Ji1 AMOPT,, ,2);

OKPYIVI(HOMUHAJI MH,, X 1OJI1 AMOPT,, ,2)), (3)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHLWErO AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTmsaumm -
3Ha4yeHue, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4yaCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCT@HOBNIEHHOW Ha AaTy pa3MeLleHus BbiNycKa);

HOMMWHAIJI - B€JIMYMHA HOMMHANAQ Ha A[aTty pa3MeleHud
Bblinycka (6e3 yyeTta MHAEKCauMm n amopTnusauumn);

J0J11 AMOPT,, - A0NS 4YacTUYHOro noraweHud HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KYMNoHa.

Ona ponroBbIX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKuU He
onpefeneHbl Ha BECb OXWAAeMbI CPpOK obpalleHnsi, CyMMbl ByayLnX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEeHKUM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHUs 3MUTeHTa, -
ncxoas CtaBku, onpeneneHHom C y4eTOM MPOrHO3HbIX 3HAYEeHUN Takux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOSHAETCHA No Qopmyre,
onpeneneHHON yCNOBUSAMM BbiMycKa),

e N8 NpPOYMX LEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3afJaHHOM Ans
Hanbonee no3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAEMbHO A/ KaXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKWM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [eHeXHoro pbiHka»>?, 3HauyeHMe CTaBKM COOTBETCTBYIOLLEr0 KyMoOHa
paccuuTbiBaeTcs No gopMyne, NpeayCMOTPEHHOM YyCNOBMSAMM BbilMyCKa ncxoas m3
MPOrHO3HOIro 3HAYeHUS MHONAUMKU, COOTBETCTBYHLIErO0 KYNMOHHOMY nepuoay, u

30 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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MPOrHO3HON0 3HAYeHMS WHOM CTaBKWU [AEHEXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTn (nytTeM BbibOpa MaKCUMaNbHOrO W3 3HAYEHWK, pPaACCUYUTAHHBIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm O6HOBMEHHOW WHQopMauMm o
3Ha4YeHMAX CTaBKM KyrnoHa. HoBoe 3HayeHne CTaBKKM KyrnoHa npuMeHsieTcsa ¢ AaTbl
Hayasa COOTBETCTBYILWEr0O KYNOHHOro nepuoga, 6nmxanwero K parte
yCTaHOB/IeHNs CcTaBku (HO He no3gHee AaTbl Hadasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unam 6onee paHHero KynoOHHOro nepuoga, Ao
Ha4yana KOTOpPOro CTaBKa YCTAaHOBJIEHA).

1.2.4.lpOrHO3HbIE 3HAYEHMS UHDAAUNN

0Nna nporHo3HbiX 3HaveHun uHbdnsummn (MPOMHO3 UML) wvcnonb3ykoTcs
3Ha4YeHuns:

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

"3KCNEPTHbIN MPOrHO3 0 6yaywmx 3HaA4YeHUsX UHOAAUMM - B Cliyyae

OTCYTCTBMS 3HAUYEHUSI <BMEHEHHOW» WHOAAUMM AN COOTBETCTBYHOLMX

nepuonos (EIU, KOHCeHCyC nporHo3 aHanutukos Bloomberg, M3P wunu

Apyrue AoCTynHble NPOrHo3bl).

Ons Bcex nepmnoaos, AaTa Hayvana KoTopbix He npeBbiwaeT 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B KayectBe MNpoOrHosa WHdNaunm
MCNONb3yeTCsd 3Ha4YeHue <«BMEHEHHOW» uHdnaunmn ana  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua Mexay Craskon Kb B
TOYKE, COOTBETCTBYMOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, un
cpeAHeB3BeLEeHHON 4OXOAHOCTbIO K NOraweHMIo 3TOro Xe BbiNycKa:

INFop023 = KEﬂszom — YT Ms3001, 4)

Ons Bcex nepuoaoB, HadyMHaLWMXCHA B npomexyTtke ¢ 2024r. no 2028r.
(BkN4ass), B KayectBe MNporHosa WHOAAUMM  UCNOSb3yeTCs 3HaudeHue,
paccuymTaHHoe no dopmyne (5), ncxoaa mM3 3HaYEHUN «BMEHEHHOW» WHMNaUnn
BbinyckoB O®3 52001RMFS n 52002RMFS:

— OKPYTIJ ts2002-t52001 | (1 4+ INF<y(,5/100)ts52002
INF2024_2028 = (1 n INF52023/100)t52001 - 1 B 4 * 100, (5)

lpe:
INF<p028 = Kﬁﬂszooz — YTMs3002, (6)
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INF.053 - 3HayeHue <«BMEHeHHOW» WHIAAUNUn ans
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no dgopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaxX;

INF<y058 - 3HayeHue <«BMEHEeHHOW» WHPIAUNMN Angd
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeTta no ¢opmyne (6)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

ts2001s t52002 - 3HayeHWe cCpeaHeB3BEWEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HAKOB nocne
3an4aTon;

Kb deroo1r KB Hgpo,~  3HaveHne  CraBku  KB[l B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

YTMs3001, YTMsy00, - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ana Bcex nepumoaoB, HaudMHaAWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkN4as)), B KayectBe MNporHo3a WHOASUMM  UCNOoNb3yeTCs 3Ha4vyeHue,
paccumTaHHoe no dopmyne (7), ncxoasa uU3 3HAYEHUN «BMEHEHHOM» WUHMNaUUK
BbinyckoB O®3 52002RMFS 1 52003RMFS:

1NF2029_2030 = OKPYF.H

ts2003~ts52002 | (1 + INF< 100)%s2003
j( /100 )

(1 + INF<3025/100)¢s2002

Fpe:
INF52030 = K]3[[52003 - YTMSZOOS' (8)

INF_,0,8 - 3Ha4yeHue <«BMEeHeHHOM» WHdAAuMM ans
Bbinycka O®3 52002RMFS, paccuumTaHHOe 1o
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dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaxX;
INF<;030 - 3HayeHue <«BMEHEeHHOW» WHOAAUNMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;
- 3HayeHue CpeaHeB3BELWEHHOro Cpoka Ao
rnoraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B  ropgax «cC
TOYHOCTBIO A0 4-X (4eTblpex) 3HaKoB nocne

52002/ 52003

3ansTon;

KB/l52002, KB52003 - 3Ha4yeHue CraBku Kb B TOuKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs003 - CPEAHEB3BELLEHHAa AOXOAHOCTb K MOraleHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
6upxen.

lpumeyaHue:
Mpu BbINONHEHUN pacdeTa INFyg4-2028, INFa020-2030 3HAYEHUSA MoKasaTenen
INF<5023, INF<y0258, INF<y030, KOTOPbIE B pe3ynbTaTe UX pacyeTta no gopmynam (4),
(6), (8) aBnsaTCA 3HAYEHUSAMU B MpPoOLEHTaX, NEPEBOAATCA B 3HAaYeHUs B AONAX
eanHuubl (NyTemM peneHus Kaxaoro u3 HuUX Ha 100 - 4yTO SBHO OTpa)keHoO B
dopmynax (5), (7)). PesynbTaTt pacdeta no ¢opmynam (5), (7) cootBeTcTByeT
3Ha4YeHUto B NPOUEHTax, OKPYrIeHHOMY A0 2 3HAaKOB Nocne 3ansTou.

Onsa Bcex nepuopoB, HaudumHawwmxcsa ¢ 2031 r., B KayecTtBe MNporHosa
MHPASALUNUN NCNONb3YETCS 3KCNEPTHbIN MPOrHO3 UHMNSALMN.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbI€ NMPOrHO3HblE 3HAYEHUS NEPEMEHHbIX MapaMeTpoB, TO BANSHUE
SKCNEepTHOro nporHosa uHOASUMM Ha pe3ynbTaT pacyeTa cCchnpaseasMBoOK
CTOMMOCTU MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas ueHa LUeHHOMW 6ymarn MoxeT
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6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4vasx (MOMUMO
MHONIAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WM CPOK MoralleHus
npesbiwaetr 2032r.) BAUSIHME SKCNEPTHOro MpoOrHo3a WHOAAUMKM NpU3HAETCS
3HauMTEeNbHbIM, pacyeTHas UeHa ueHHoW byMaru knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.1pOrHO3HbIE 3HAYEHMNS NPOYNX MEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3Ha4YeHUS «<KOPOTKUX>» CTAaBOK [EHEeXHOro pbliHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUs
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [OEHEeXHOro pblHKA OTHOCATCA creaytowme
nnasakoLLMe NpoLEeHTHbIe CTaBKWU, €C/IN OHW NpeayCMOTPEeHbl YCNIOBUSAMM BbiNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenw,
1 Mecsu

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBbHO)

e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccurckon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa naBakoLas
NpoOLUEHTHass CTaBka CPOKOM A0 1 Mecsua, TO MNPOrHO3HOe 3Ha4yeHue TaKoro
napameTpa (Rate;) paccuuTbiBaeTcsa rno gopmyne (9) kak pasHuua mexay CraBkon
KBl B TOYKe, COOTBETCTBYKLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MoraweHus
OLIEHMBAeMOro WMHCTPYMEHTa, U BEeNIMYMHON «CpedHen MNPOLEHTHOM MapXwu Hag
CTOMMOCTbIO (POHAUPOBAHUSA> !

Ratef = (KBAAO norameHusa CpMCoF)' (9)

cPMeor = OKPYIVI(CP3HAY(M,r), 4), (10)
(P —1000)

MCOF = FIXKyHOH T T A0N v £ (11)

1000x¢t '
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lpe:
KB/ - 3HayeHune CrtaBku Kb B TOuUKe,

A O T OTorameHH S
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro MHCTPYMEHTa;

¢ pMcop - 3HayeHune «cpegHen TrpPOUEHTHOWN MapXwu Haj
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
¢dopmyne (10) Ha paTy OUEHKM MHCTPyMEHTa Kak
cpeaHee apudMmeTuyeckoe 3HaA4YeHWW nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHANpOBaHUS», pacCcUMTaHHbIX No dopmyne (11),
no Kop3uHe Bbinyckos OD3-M1K;

Mcor - 3Ha4YeHue <«MPOLUEHTHON MapXu Hah CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (11)
anst Bbinycka O®3-TK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX; v non 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, 414 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCad B BeIMYMHE
RUONIA + 1.60% w»u BennunHa FIX, , ,,,
npuHmMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTta KynOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-l1K.

llpumeyaHue:

Ha paty yTBepXaeHus HacToswen pegakumm MeToamku KOp3mHa BbiMyCKOB
O®3-IK (nepeyeHb BbinyckoB OO3-K, BkNOYaeMbIX B pacyeT cpM,,r) BKIOYaeT
cneaywuwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAOYaEeMbIX B pacyeT ¢ pMeyr,
nepecMmaTtpusaetca NMNO B crneayowmx cnydasax:
e pasMelleHne HOBbIX BbliNyckoB OD3-T1K;
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e YCTaHOBJIEHWE paHee HeonpenesieHHbIX CTaBOK KynoOHa Ha BecCb
oXxuaaembin cpok obpaweHmna OO3-TK, BKAOYEHHOIO B KOP3UHY.

HoBbIn nepedeHb BbinyckoB O®3-MK, BKAOYaeMbiX B pacyeT ¢ pMeyr, W
AaTa Ha4vana ero rnpuMeHeHusa yctaHasnmeatTcsa MNP no cornacosaHuto co C un
He TpebylT oOnepaTMBHONO BHECEHUSI COOTBETCTBYKOLMX U3MEHEeHUN B
HacTosawy Metoanky (yTBeEpXAEeHUs HOBOM peaakumn MeToankn).

LleHa P Bbinycka O®3-IK onpeaensierca no AaHHbIM MOCKOBCKOW 6upxH,
eC/in OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOn O®3-TK, B
nopsaake, aHajorMyHoOM YCTaHOBNEHHOMY AnroputMoM 1 Ang pacyeta LUeHbl
ypoBHSA 1.
Ecnu Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. NO Npu4YMHE TOro, 4to MockoBckasi bupxa He sBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MNK He BkOYaeTcs B
pacyeT ¢ pMcyp-

lpumeyvaHmne:

MokasaTenb Mg, OTPa)kaeT NpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUSA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HOMY 3HauveHuto cTaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuUUy  Mexay  3HadeHuem KBT B  TOukKe,
COOTBETCTBYHOLWEN CpeaAHEB3BELIEHHOMY CPOKY A0 NoraweHuns aaHHon OP3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% wn 3Ha4YeHUA 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»
cpoyHoctTM (ANA MJIaBawWMX MPOLIEHTHbIX CTAaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [EHEeXHbIX cpeactB or 1 wMecaua po 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBKkaM AEeHEXHOro pbiHKa «CpeaHer» CPOYHOCTU OTHOCATCS cneaytowme
niasatowme NpoUEHTHbIE CTaBKW, €C/IN OHW NMpeayCMOTPEHbI YCNOBUAMUM BbliNyCKa
OLleHMBAEeMOro MHCTpyMeHTa:
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scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamu 2 mecsiua, 3 Mecsua, 6 MecsiLues;

sctaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMOoTpeHa njaBakoLas
NpoOLEHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaetTca no dgopmyne (12) Kak NPOrHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyemMoMm rnepuoje,
yBesInyeHHOe Ha pasHuuy Mexay 6e3pncKkoBOM AOXOAHOCTbIO «CpefHero» 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 (HanpuMep, ec/in 3HayYeHue CTaBKW KyMnoHa
onpegenseTcs KakK 3HayeHue 6ecKynoHHOW
A0XO0AHOCTU rocbymar Ha cpok 24 Mecsua, 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

COOTBETCTBYIOLAA CPOYHOCTU MEepeMeHHOro napaMeTpa niaBatoLen
NPOLEHTHOW CTaBKU, ONpeAensaeTcs B CIeAyoWeM nopsaake.

CraBka KB (3HayeHne KpuBoM 6ECKYNMOHHOM  AOXOAHOCTU)  MOXET
pPacCYUTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
e CpeAHeB3BELIeHHOMY CpoOKy noraweHus / odepTbl NO LEHHOM
6ymare>!, nnu

3 Mpwu pacyeTe cpeTHEB3BEIICHHOTO CPOKA JI0 MOTalIeH:s / 0(epThl MPOMEXXYTOUHBIE OKPYTIICHUS He IIPOU3BOAATCS, Pe3yIbTaT BblpaxaeTca B
rogax, oKpyrasetca A0 4 3HaKOB Moc/ie 3anATol. B cayyae ecau BbiMyCKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO J0Ara, HO
BE/IMYMHBI MOralaemMblX 4YacTell He onpefeneHbl Ha BeCb OXWAaemMblit CPOK obpalleHua (Hanpumep, A obAUrauUMii € MNOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/EHHbIMM B [aTy OKOHYaHMA KYMOHHOTO MNepuofa, 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 MPOLEHTHOM CTaBKM B CNy4dasx, nNpeaycMOTPeHHbIX n.4
HacToswen Metoamkn, nnm

e LalOpaumm 6GMpXeEBOro WHAEKCA B Cay4dasax, nNpeayCcMOTPEHHbIX
MpunoxeHneM B K HacToawen MeTtogmnke, nnu

e MHOMY CpPOKY B C/iyyasix, onpeneneHHbixX HacTosilwen MeToankon.

lpumeyaHue:

Mpn pacdyete CtaBkn KB[l 3HayeHMe CpoOK onpegendeTrca B rogax,
okpyrnsetca Ao 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
UCK/IIOYEHMEM YKa3aHHbIX B nMpuMedaHun 29 Hacrtosawen Mertoamku),
onpeaeneHHble B AHAX, NepeBoAsaTCs NyTeM AeNeHUss MCXOAHOro 3HaYeHus
Ha 365. Ecnu B pacyeTe MCnonb3yTCS AaHHbIE, Bblpa)XXeHHbIe B Mecsuax, To
pe3ynbTaT onpenensercs Kak:

1 mecsau:0.0833 roga

2 Mmecsua:0.1667 ropa

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 MecsueB:0.9167 roga

e 12 Mecsues:1.0000 roa.

B pacueTe ncnonb3yroTca:
e MeTOamnKa pacyéTa KpM1BOWM 6eCcKynoHHOM AOXO04HOCTH
roCyfapCTBEHHbIX 06nuraunii, onpeneneHHas MockoBcKol 6upxen®?;

32 Meronuka pacuéra KpuBOi OECKYITOHHON JOXOJHOCTH OMyOJIMKOBaHA Ha caiiTe MOCKOBCKOW Oupu. B 1iensx pacyera
CIpaBeIIMBONH CTOMMOCTH HCHOJNB3YETCS PEHAaKIHMsd METONWKH, aKTyaJbHas Ha NaTy BCTYIUICHHWS B CHJy HACTOSIIHX
IIpaBun. [Ipu BHECEHNM H3MEHEHHI B METOANKY pacdyéra KpUBOi OECKYTTOHHOHN JOXOJHOCTH JaTa Havyalla UCIIOIb30BaHUS
M3MEHEHHOW METOAWKH B IEJIIX pacdeTa CIPaBEUINBOM CTOMMOCTH yCTaHABIMBACTCA OTHCIHHO IO COTIACOBAHMIO CO
CIEUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

lpumeyaHune:

Mpn pacuete CtaBkn KB npoMexXyTO4yHble OKpYr/ieHUs He NpOouM3BOAATCH,
pe3yfnibTaT BblpaXXaeTcsd B MpOUEHTax, OKpyrnserca A0 2 3HAKOoB rocne
3ansTon.

MporHo3Hblie 3HaYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWe 2 NeT).

K «ONWMHHBIM»  CTaBKaM pblHKA KanuTasa OTHOCATCA  clepywouwme
naaBaroLLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEHbl YC/I0BUAMK BblMyCKa
OLEeHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/] Ha cpokK cBblWe 2 NeT;
e [OXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nNepeMeHHOro rnapamMeTpa WCNONIb3yeTCs nJjaBatoLlas
npoueHTHas CcTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3Ha4yeHue TaKoro
napametpa (Ratef) nNpuUHMMaeTCa paBHbIM 3HadeHuto CrtaBkn KB B TOouke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBakoLWern NpoUueHTHOMN CcTaBku (HanpuMmep,
€C/In  3HayeHMe CTaBKM KyMnoOHa onpegensieTcs Kak 3HadyeHune 6eCcKyrnoHHOM
AoxoaHoCcTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTCcsa ANa Cpoka
B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YeTCs naaBaroLwas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («ANMHHaa»
CTaBka), TO PbIHOYHbIA PUCK WU3MEHEHUSA TMPOLEHTHOM CTaBKKU MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TO/bKO PUCK  U3MeHeHUs
KpeauTHOro cnpega) M BO3MOXHO MpUMEeHeHWe MNOCTPOeHMS MNPOrHO3HbIX
AEHEXHbIX MOTOKOB U NX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3HaA4YeHUA NMpPOYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpun oTcyTCTBMM HabnwpgaeMblX AAHHbIX O TMPOrHO3HbIX 3HAYEeHUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NPorHo3 o 6yaywmx 3HadeHusx nepemeHHoro napametpa (EIU, KoOHceHcyc
NporHo3 aHanutnkos Bloomberg, M3P nnu apyrne AoCcTynHble NPOrHo3bl).

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHMA ByayLnX AeHEeXHbIX NOTOKOB onpeaenserca Ans
AO0NroBoKn LeHHOoM ByMarm Ha KaXAyl AaTy pacyeTa cnpasBensinBon CTOMMOCTMU.
CraBka [AWCKOHTUpPOBaHUS nMnpuHUMaeTcss paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMU
éyMmaru, yBenmyeHHOM Ha COOTBETCTBYHOLEE 3HAYEHNE KPeaUTHOro crnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOryT 6biTb NCMOSIb30BaAHbI:
o 3JKCnepTHOEe 3HayeHue KpeauTHOro crnpeaa
o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe Ans peUTUHIOBOW rpynnbl 4ONIFOBOM LleHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNepTHOM
3HayeHMe KpeauTHoro crpeaa (3a UCKAKYEHMEM  AOSroBbIX
WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBon rpynne, mMeanaHHoe
3HayeHne KpeauTHOro crnpeja ANs KOTOpbIX onpeaensieTcss B 0Cobom
nopsiake).
o [na rocymapCTBeHHbIX UeHHbIX bymar (Tonbko ans deaepanbHbIX
LeHHbIX 6yMar) MeauMaHHOe 3HayeHue KpeauTHOro  crpeaa
npuHMMaeTcsa paBHbIM 0.

llpumeyaHwme:

Ecnu 3HauyeHMe KpeaUTHOro crnpeja YycCTaHaBAMBaeTCca ucxoas U3
Habnpgaemblx AaHHbIX (B TOM 4uC/le Ha OCHOBE KpeaAuTHOro crnpega no
@HaNIOMMYHbIM BbINyCKaM AAHHOIMO 3MUTEHTa, MeAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUI0/ANCKOHT 3a ocobble
YCNOBUSI Ha OCHOBe HabnwpaemblX [AaHHbIX), pacyeTHas UeHa UeHHOW
6ymaru moxeT 6bITb KnaccnduunpoBaHa B YpOBeHb 2. B ocTanbHbIX cydasx
pacyeTHas LeHa LueHHOoW bymarm knaccmduumpyeTcs B YpoBeHb 3.
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NMPUJTIOXXEHUE N2B.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpejg
paccuuTbiBaeTca ans (nanee MMeHyeTcs 40/Ir0OBON MHCTPYMEHT):

* JOAroBOWM  UEeHHoM bymarm, HOMMHMpOBAHHOM B pybnsax (3a

NCK/TIOUYEHMEM IrOCYAAPCTBEHHbIX LeHHbIX 6ymar PO);

Ona uenen pacdeta KpeauTHOro cnpefa OCYLUeCTBASAeTCs chaeayrouwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLIEHUW AOSITOBOW LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUS KPeaAMUTHOro penTuHra y

BbiNycka>> (a B ero oTCyTCTBMM Yy 3MUTEHTA WM NOPYYMTENs) AONrOBOM
LeHHon 6ymaru, onpenensieTcd NpPUHAANEXHOCTb LEHHOW byMmarm K
OAHOM W3 YeTbIpex PENUTUHIOBbLIX FPYMM, MpPeaAyCMOTPEHHbIX AaHHbIM
PernameHToMm;

* MWHMMaNbHOE, MaKCUManbHOE N MeAMaHHOE 3HAUYEeHUS KpeaUTHbIX CrpenosB
ANs 4ONrOBOM LUEHHOM 6ymMarn NpuUHMMAlOTCS paBHbIMWU COOTBETCTBYHOLWUM
3HAYEHMAM KpeaUTHbIX CnpeaoB, pacCYUTaHHbIM AN PEUTUHIOBOW Fpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIIYEHMEM LeHHbIX bymar,
OTHECeHHbIX K IV penTuHrosow rpynne, A7 KOTOPbIX KpeaAWTHbIM cnpea
onpegenserca B 0coboM nopsaake, npeayCMOTPEHHOM  HaCTOSALWMUM
PernameHTOM).

Ona cybopAMHMPOBAHHbIX A0AMOBbIX MHCTPYMEHTOB (0bnraumin KpeanTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCKa MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOJSHUTEeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEINYMBAOTCSA pacyeTHble BEAUYMHbI MUHUMASIbHOMO, MaKCMManbHOro
N MeAMAHHOro 3Ha4YeHUM KpeaAUTHbIX ChpefoB B CAydyasx, nNpeayCMOTPEHHbIX
HacTosawmnM lMpunoxeHneM. lMNMpemusa 3a cybopaAMHUPOBAHHOCTb onpeaenseTcs C
y4yeToM AOCTYMHOW pbIHOYHOM MHMOpPMaUUM O cnpefax 3a cybopANHUPOBAHHOCTb
COMOCTaBUMbIX BblIMYCKOB UM SMUTEHTOB.

1. PenTuMHrosblie rpynnbl
Ons uenenm onpegeneHvs KpeauTHOro cnpeja BBOAATCA crieaylowme
penTUHrOBbIE rPynmnbl:

3 Ncnonb3yeTcs KpeaUTHbLIN PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BasIlOTE OCHOBHOrO AoNra
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PentuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOO6HOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWUIO C APYrMMU SMUTEHTaMWU, BblINYyCKaMU
LUeHHbIX 6ymar wnm duHaHcoBbIMM obsa3aTenbcTtBaMn. B yKasaHHYto
PENTUHIOBYIO FPYMMy BKKOYAKTCS AOJrOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosaa rpynna II - BbICOKMIA YpPOBEHb KPeAUTOCNOCOGHOCTM, Mpu
3TOM MNPUCYTCTBYET HeEKOoTopasi 4YyBCTBUTENbHOCTb K  BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckmx, (UHAHCOBbIX U
DKOHOMMYECKUX  YCNOBUAX. B  yKasaHHylO  penTUHroByro  rpynny
BK/IIOYAIOTCSA AOSITOBble WMHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbli YPOBEHb KpeamTocrnocobHoCTH,
Nnpyu 3TOM TMPUCYTCTBYET BbICOKAs UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yeckux, GUHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUMHIoBYK  rpynny
BKJ/IHOYAIOTCS A0ArOBble MHCTPYMEHTbl C peUTUHIroM oT B- ao B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHylO PpeMTUHIOBYKD rpynny
BKJ/1IOHAIOTCSA AO0NTOBblIE€ MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnu
" C pPEeUTUHIroM Humxe B- (no wkane S&P), NMpMCBOEHHbLIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTuHrosble rpynnbl MOryT 6biTb MEpecMOTPEHbI MPU BbIMOSIHEHUM OAHOIMO
N3 cneayroLwmnx yCcnoBumn:
e BHECeHWe W3MEeHEeHWW B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOW 6UpXN;
e WN3MEHeHue CyBepeHHOro penTuHra P® areHtctBamu S&P, Moody’s,
Fitch;
e MpoYMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMU ANS
Luenen onpeaeneHns penTUHrosblX rpynnm.
NMpoBepka YyCNOBUMW ANS NepecMoTpa PEUTUHIOBbIX rpynn MpoBOAUTCS
eXxekBapTanbHO.
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2. NMopspok onpeaeneHus NpMHaaIe)KHOCTU AO0JIFOBOro MHCTPYMEHTa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTM LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINOJIHAETCA HAa OCHOBAHUM AaHHbIX BEAYLLNX peVITMHFOBbIX dreHTCTB B

COOTBEeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBJsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHros
eXxxayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapoAa AyHapoAa as rpynna
Hasa wkana Hasa wkana Hasa 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+ III
BB(RU) ruBB B3 B- B-

Bonee HU3KUIN PENTUHT / PENTUHT OTCYTCTBYET

PeATUHroB
as rpynna
IV

Mpu Hannuum y AONroBon LeHHOU byMmarun, ee sMUTEHTa UK

nopy4unrtens

HECKOJIbKUX PenuTUHros, BbibupaeTcsa HanbonblMn U3 UMEKLWMXCA aKTyaslbHbIX

KpeaAUTHbIX PENTUHIOB, C YYETOM CNeayoLWero:
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" [pW HaNMuYMM PpenTUHra BbIMyCKa MWCNONb3yeTcsa Haubonbwnn wu3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOro XOoTd 6bl O4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINUYUU PEUTUHra SMUTEHTaA LEHHOM
bymarm ucnonb3yetcs HauboONbWWMM M3 aKTyasibHbIX KpeaAUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTUHIra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUYUKM penTUHra nopyyduTens
LeHHoN ByMarm nmcnonb3yeTtcss HaMboNbLWNN N3 aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX PA3IMYHLIMU PENTUHIOBLIMU
areHTCcTBamu.

3. OcobeHHOCTM onpeapeneHus KpeauTHbix cnpepos ana I, II, III

PEeMTUHIoOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcsl Ha
KaXkayo naTty onpeneneHums cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcs MeaMaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaeneHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHunsa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYNMN  WUCMONb3YKTCA  3HAYeHUss  AOXOAHOCTM  Cleaylowmnx
o6nnraymMoHHbIX MHAOEKCOB MOCKOBCKOM OWpXK, pacKpbiBaeMblX MO MUTOram
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 obnuraumn (> 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-)
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Tukep:RUCBITRB
Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meanaHHoro kpeautHoro cnpeaa ang I, II, III penTuHrosbix rpynn
OCYLLECTB/IAETCA B CefyoLweMm rnopsaake:
PeiTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnped Sprr 3a Kaxabih 3 20 nocnegHux
TOproebix agHen (13):

Spr1= (Yruceitrees — & B Arycarrress) X 100, (13)
loe:
Spri - 3HayeHus cnpeaa, paccyuUTaHHbie B 6a3UCHbIX
MYHKTax;
YRUCBITRBEB - poxogHocTtb uMHAekca RUCBITRBBB, packpbiTad

MockoBckomn 6upxen;

K B /Tguceitrees - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAOEKCa RUCBITRBBB  packpbiToi
MoCKOBCKON BUpxen.

PaccunTbiBaeTcs MeaMaHHOe 3HadyeHne KpeauTHoro crnpega SPy; 3a
nocneaHune 20 ToproeBbixX AHen (MeanaHa 13 NoNyvYeHHOro psaa Serr).

Npn pacyeTe MeAMAHHOrO 3HayeHUs  KpeauTHoro cnpeda  SP
NPOMEXYTOYHble OKpYrfeHna 3HavyeHun Sprr He npousBoaAaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Sy, OKpYyrngaetrca no npasuiam
MaTEMaTUYEeCKOro OKpyrieHns Ao Uesioro 3HadyeHusa 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 - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
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 MeauMaHHOE 3HadyeHwe KpeauTHoro cnpega Sy, 3a
nocnegHune 20 ToproeBbiX AHen (MegmnaHa uU3 noay4vYeHHoro psaa Serir).

Mpn pacyeTe 3HayYeHMs MeAMAHHOro KpeauTHOro  cnpena L.
NPOMEXYTOYHble OKpYr/eHUss 3HayeHUnN Sprir HEe npomsBoasaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOoro cnpepa Spy; OKpYrngerca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 uenoro 3HayeHmnst 6a3sncHbIX MyHKTOB.

PentuHrosas rpynna II1
PaccunTtbiBaeTcss KpeauTHbIM cnpen Sprw 3@ Kaxabin u3 20 nocneaHux

TOproebiXx agHen (15):

SP rur = (YRUCBITRB - KEﬂRUCBITRB) X 100' (15)
lpe:
Spr - 3HayeHuna crpepa, paccUUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBITRB - poxoAaHocTb wuHAekca RUCBITRB, packpbiTas
MockoBckomn bupxen;
K B JlrucBITRB - 3Ha4yeHne CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN

aropaumm MHAOEeKca RUCBITRB pacKpbITOM
MoCKOBCKON BUpxen.

PaccunTbiBaeTcss MeanaHHOe 3HadeHue KpeauTHoro cnpepa SPy 3a
nocneaHune 20 ToproebiX AHeN (MeamaHa U3 NMoJslydeHHOoro psiaa Serrrr).

Mpn pacyeTe 3Ha4YeHUs MeAMAHHOro  KpeauTHOro cnpeda SPrm
NPOMEXYTOYHble OKPYFA1eHUs 3HayeHun Sprir HE Npou3BoasaTcd. lMonyyeHHoe
MeAMaHHOe 3HadyeHune KpeauTHOro cnpepa SPp OKpyrniseTcsa no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 Luenoro 3HadyeHmns 6a3mcHbIX NYHKTOB.

4. OcobeHHOCTM onpeaesieHna KpeauTHbIX cnpeaos ana IV
PEUTUHIOBOM rpynnbl

C y4yeTOoM Hanuuus B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro

KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0/rOBbIX MHCTPYMEHTOB

yAOBMETBOPUTENBHOINO KpeaAUTHOro KadectBa, HO 6e3 penTuHra, MeauaHHbIn
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KpeauTHbIN cripes Sty PacCYMTbIBAETCA Ha WHAMBMAYAsIbHOM OCHOBE AN
KaXX4oro AOAroBOro MHCTpyMeHTa.
3HayeHne MeAMaHHOro KpeauTHOro crnpega Ans AOAroBOr0 WMHCTPYMEHTA,
BKNOYUEHHOro B IV penTMHroBYKD rpynny, pacCyYMTbiBaeTCs Ha Kaxayw JaTy
onpeaeneHns cnpaBensiMBon CTOMMOCTW AO/ITOBONO0 MHCTPYMEHTA B CleayloweM
nopsake>*:
HEe pexe 4YeM Ha nociegHUA AeHb Kaxaoro KBapTtana Ans AO0ArosBoro
MHCTPYMEHTa onpeaenseTcs 3HadeHne KpeanTHOro cnpeaa C npMMeHeHneM
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (fanee — 3KCNepTHoOE 3HaYeHune
KpeanTtHoro cnpega). OAHOBpeMEHHO ANna  [O0/roOBOr0  UMHCTPYMEHTa
onpeaenseTcs BeNnYMHa OTK/IOHEHMSA SKCMEPTHOro 3HayeHus KpeauTHOro
cnpeja OT 3Ha4YeHUs MeAVaHHOro KpeauTHOro cnpena, pacCYMTaHHOro Ansd
IIT peMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASP'r q-1v));

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANAa  [OAroBOro  MHCTPYMEHTa

NpU3HaEeTCs paBHbIM (B nopsiake ybbiBaHMSA nNpuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHMID KpeaUTHOro cnpega, ecsim OHO pacCyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU A0OJSITOBOMO MHCTPYMEHTA;

" 3HAYeHUK MeaAMaHHOro KpeaAWuTHOro cnpepa, paccymtaHHomy ang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHvs cnpaseanmBon CTOMMOCTMU
AONTOBOrO0 WHCTPYMEHTa W YBEJIMYEHHOMY Ha BEMUYMHY AST (_pvy,

paccyMTaHHY Ha Haubonee No3gHOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHMa KpeanTHOro cnpeaa Ansg AaHHOMo AO/IrOBOro MHCTPYMEHTA.

B uensax Hactosuwero nNyHKTa B pacyeTe 3HauYeHUss MeaAnaHHOro KpeamuTHOro
cnpeaa pana  III  perdTUHroBOM rpynnbl  HE  Y4YUTbIBAETCS MNpemus  3a
cybopaAMHMPOBAHHOCTL B C/lydyae, €Cnm AO0NIrOBOM  WMHCTPYMEHT aBNseTcs
cy60opaANHNPOBAHHDIM.

Mpn pacuyeTe 3KCNEPTHOro 3HAYEHUSA KPeaAMTHOro crnpeaa MakCUMalsibHO
NCMonb3yTCca HabnaaemMble pbiIHOYHbIE AaHHbIE. HMXe npmBeaeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa 3SKCNEPTHOrO0 3HA4YeHusl KpeauTHOro cnpeaa B Nopsake
ybbIBaHNS NpnopuTeTa Mo UCMNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpalleHun apyrme BbiMYCKU AOSTOBbIX

LEeHHbIX 6yMar, no KOTOPbIM CYLLECTBYET aKTMBHbIA PbIHOK M WUMEKTCH

3% Ecnut Ha AaTy onpeaeneHus cnpaBeasMBoM CTOMMOCTM A0/TOBOM LieHHOW 6yMaru, BkatoyeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNEe MeAMaHHOIro KPpeamuTHOro cnpesa Assl Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa TakoM A0NroBOM LeHHOW 6ymaru onpeaeneHHass METoA0M NMPUBEAEHHON CTOMMOCTM Byaywmx
OEHEeXHbIX NMOTOKOB NMPU3HAETCS PaBHOWN HyHO.
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AOCTYMHblIE LEeHbl YpOBHA 1 wepapxum CnpaBeanmBon CTOMMOCTM, TO
MeAMaHHOEe 3HauyeHue KPeaAUTHOro crpeaa paccyuTbiBaeTcss Mo dopmyne
(16) kak cpeaHee 3Ha4yeHue OTKNOHEeHUN 3DDEKTUBHOM [OXOAHOCTU K
noraweHnto  (odepte) Takmx BbinyckoB oT CrtaBku KB  ang
cpeAHeB3BEeLWEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO

BblMycCKa.
Mrv=OKPYTJ(CP3HAUY(YTM; — K 5/1;),4) % 100, (16)
lpe:
B rv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A3UCHbIX MYHKTaX;
YTM; - 3ddekTuBHaas  OOXOAHOCTb K  MOraweHuto
(opbepTe) No cpenHeB3BELIEHHOW LEeHe j-ro BbiNyCKa
A0NroBon uUeHHon 6yMmarun, packpbiTas MOCKOBCKOW
bupxen;
KB/ - 3HayeHune CrtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
CpefHEB3BELIEHHOMY CpOKYy Ao noraweHus
(obepTbl) i-ro BbiNycKa AONrOBOM LeHHoW Bymaru;
i - naeHTUdUKaTop BbliNyCcKa [AOAr0OBOWM LEHHOM

6ymMarm asMuTeHTa, OT/IMYHOro OT OLLEeHMUBAEMOro.

o Ecnn BbINyCKy AONrOBOM LEeHHOW 6yMaru unu 3MUTEHTY /nopyydunTento
3TOro BblMyckKa NpUCBOEH PENTUHI MeXAYHapoAHbIM nnm
HauMOHaNbHbIM PENTUHIOBbLIM AreHTCTBOM, yKa3aHHbIM B Tabnuue 1, 10
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeja paccyuTbiBaeTcs rno popmyne
(17) kak cpegHee 3HayeHWe OTKIIOHEHUN 3PPEeKTUBHON AOXOAHOCTU K
noraweHunto (oepTe) BbINYCKOB AO/IFOBbIX LEHHbIX ByMar ¢ TakmMm xe
nnn 6NN3KUM KpeauTHbIM PEeUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH
aKTUBHbIM U MMelTCa Habngaemble pblHOYHbIE LEHbl YPOBHSA 1, OT
Craskn KB ans cpeaHeB3BeLEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa.

BAn3kuMm KpeauTHbIM PEeNTUHIOM NPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbIN OTKJIOHSAETCSH oT KpeauTHOro penTnHra
SMUTEHTa/BbINycKa/nopyyumTens no BbINYCKY Ha +/- OAHY KpeaAUTHYH
CTYNeHb.
SErw=OKPYIJ(CP3HAUYYTM;— K5 /;),4) % 100, (17)
lpe:
124



B rv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM,; -  ao¢pdekTnBHas  OOXOAHOCTb K  MOraweHuio
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbiMyCKa [AONroBOM LUeHHOW 6ymaru, packpbiTas
MockoBckon bupxen;

Kb/, - 3HadeHune CtaBkn KB B TouKke, COOTBETCTBYHOLWEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHusa /
odepTbl j-ro BbiNyCcka AOATOBOW LEeHHOM byMmaru;

Ji - naeHTUduUKaTop BbiNyCcKa [AOAroBOWM LEHHOM

6ymMarm, OT/IMYHOINO OT OUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUWM PpEenTUHra BbiNyCKa [AOJroBonM LUeHHoW 6ymarm,

SMUTEHTA / nopy4yuntens 3TOro BbIMycCKa, NPUCBOEHHOIO

MeXAYHapoAHbIM MM HaAUWMOHaNbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKasaHHbiM B Tabnuue 1, MeanmaHHOEe 3HA4YeHMEe KpeaAWTHOro cnpeaa

paccynTbiBaeTCS:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BbiMyCKa AOMTOBOM LEeHHOM 6yMarm aHasorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 vepapxun cnpaBeanmBon CTOMMOCTWU, OT
CraBkn KBl 4ona cpeaHeB3BELWEHHOro0 Cpoka A0 noraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormnyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefendarbCcsa Ha
OCHOBaHMM MNPUCBOEHHOIN0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTpPEeHHEN MeToOAUKW onpefesieHUst BENNUYNHBI KpeaUTHOro pucka.

o KaK MeAMaHHOe 3HayeHWe KpeauTHOro crpena, paccyYMTaHHOro Ang

ITII peTUHroBOW rpynnbl, YyBeAUYEHHOE Ha BENIMUYNHY AFD.
BennunHa AFD eXerogHo oOnpeaensieTcs KakK pasHuua Mexay
CpefHVUM 3HauyeHWeM u4acToTbl AedonToB>> BbIMYCKOB A0JTOBbIX
LEeHHbIX 6yMar poCCUUCKUX 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 obssaTenbCTBa, NpefyCMOTPEHHOro xots 6bl OAHUM
BbIMYCKOM AO/ITOBbIX LeHHbIX ByMar aMnteHTa, npegnonaraeTt 4edonT sMUTEHTa.
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AONTroBblX LEHHbIX 6YMaF pOCCVIVICKVIX OMUTEHTOB, OTHECEHHbIX K

pentuHrosoun rpynne III.
CpenHee 3HadeHMe 4yacToTbl AedONTOB BbINYCKOB AOSITOBbIX LIEeHHbIX

bywmar,

OTHECEHHbIX K COOTBETCTBYIOLWEN pPEUTUHIOBOM rpynne,

onpegensietca no dopmyne (18):

raoe.

ISP

IS

N

S
AFD= CP3HA q(ZF) (18)
n

- KOJINYECTBO POCCUNCKUX 3SMUTEHTOB BbIMNYCKOB AONIOBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYHOWEN  PENnTUHroBOM  rpynne,  AONYyCTUBLUUX
aedont xota 6bl o4HOro obs3aTtenbCcTBa, NPefyCMOTPEHHOro
X0TS 6bl O4HMM BbIMYCKOM A0/IOBbIX LUEeHHbIX 6bymMar B TedeHune
COOTBETCTBYOLWEro nepnoga (roga) HabnwogeHus;

- KOJINYEeCTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB A0Ar0OBbIX
LeHHbIX 6ymar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW Fpynne;

- nopsakosbih  HoMep nepuoaa (roma) HabnwaeHus,
npuHagnexawmm MHoxecTsy N;

- KONINYeCTBO nepmoaoB HabnwaeHns, nert.

Pe3ynbTaT pacyeTta FD okpyrnsercs rno npaBuiaM MaTeMaTUYeCcKOro OKpyrieHus

A0 LUENOro aHa4yeHus.

5. Mopspok onpepeneHnsa pAuManasoHa KpeauTHbIX cnpenos Ans
PEAUTUHIOBbIX rpynn
Bbibop AvanasoHa AWana3oHOB KpeaWTHbIX ChpeaoB AN PenTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha cneayroLlem:

MeAMaHHOe 3HayeHne KpeauTHOro cripeaa onpegenseTrcsa B nopsnke,
npeaAycMOTPEHHOM HacTosAWMM PernamMeHToM;

HMXHSAA rpaHnua ang I-on penTMHroBow rpynnbl NpUHMMaeTCa paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AOJIKHA BbITb HMXE cpeaHen AOXOAHOCTU rocyaapCTBEHHbIX bymMar;
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HUXHSAS rpaHuua ans II-om penTUHroBowm rpynnbl yCTaHaBMBAETCS
paBHOWM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-on penTUHroBOM rpynnbl He A0/HKHA ObiTb
HMXe cpefHen AO0XOoAHOCTU obnuraumm I-om penTUHIroBOM rpynnbl;

HMXHAS rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAMBAETCSH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpefHen foXoaHOCTU obnuraumin I1-on peUMTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa PpenTUHIoBOWM Trpynnbl YyCTaHaBNMBaeTCsa TakKuMm
obpa3oM, 4TOObl AMaANa30H MeXAy HUXHEW FpaHnLUeENn N MeanaHon 6bin
paBeH Auana3oHy Mexay MeaunaHom U BepXHeu rpaHuuen pemTUHroBoun

rpynnsl.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaA4YeHnA

KpeauTHoro cripega - Min(a), MakcMMasbHOro 3HayeHWs KpeaAuTHOro crnpeaa -

Max (B)) ebinonHsietcs anga I, II, III peMTUHIOBOM rpynnbl UCXOAS M3 3HAYEHWUI

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW Tpynnbl

B

CooTBETCTBUM C Tabnuuen 2 C y4eTom npemmn 3a CcybopaAMHUPOBAHHOCTb (ecnu

NPUMEHUMO K aHa/IM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT amanas3oHa KpeauTHbIX cnpenoB Ans IV pelTUHroBor rpynnbi

BbIMNO/IHSAETCS.
Ta6bnuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynn.

[vnana3oH KpeguTHbIX cnpeaos

Min (a) MeaunaHa Max (B)

PenTtnHrosasa rpynna I

0 + npemus ey + npemus 2 X ST + npeMus

PentnHrosasa rpynna II

pr1 + npemus Prn + Npemus 2XxSPrn—SPrD)
npemus

PentuHrosas rpynna III

SPrn + npemus SPrm + Npemus xSPrm—SPrm
npemMus

He
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lpumeyaHue:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMuss» rMpUHMMAETCS pPaBHbIM
3HAYEeHUI npemMmn 3a CcybopaAUHMPOBAHHOCTb AN CybopAMHUPOBAHHbIX
Aeno3nToB M cybopaMHUPOBAHHbIX ObNMraunmin KpeaumTHbIX OpraHum3auuin B
CNy4yae OTCYTCTBUS PENTUHIA BbiNyCKa, U paBHbIM 0 B OCTasibHbIX ClyyasXx.
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MPUIOXEHWE 38. YCJNTOBUA OLLEHKMA CI'IPABELI,HVIBOVI CTOMMOCTMN B
nepnog CJTIOXXUBLLUENCSA KPU3UCHOM CUTYAUMN HA ®PUHAHCOBOM
PbIHKE

1. MpyMeHeHne PeNnTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHumxeHume (OT3bIB) PpeuTUHra KpeamTocnoCobHOCTM, MNPUCBOEHHOIO
WHOCTPaHHbIMN penTUHroBbiMKM areHTcTtBamm Standard Poor’s, Fitch Rating u Moody’s
Investors Service (panee - WHOCTPaHHbIE PEUTUHIOBblIE areHTCTBa) POCCUNUCKUM
KpeaAWUTHbIM OpraHuM3auusiM, WHbIM POCCUACKUM OpraHusauusMm, a TaK Xe Uux
cneunanbHbIM OpuanyeckuMm namuam (SPV) M AOYEpPHMM KOMMaHUSAM M3 MHOCTPAHHbIX
OPUCANKLNNA, Poccuickon  depepaummn, cybbvektaM Poccuinckon  depepaunn,
MyHUUMNanbHbIM o6pa3soBaHuaM nocne 01 despansa 2022 roga He ABASETCA NMPU3HAKOM
obecueHeHUs AN pPOCCUUCKUX KOHTPAreHToB.

1.2. Hannune y poCcCMMNCKOro KOHTpareHTa penTuHra MHOCTPAHHOIO PeNTUHIOBOro
areHTCTBa He MpUHMMaeTcss B pacyeT M paccMaTpuBaeTCs, KaK OTCYTCTBME penTUHra.
Ons onpeaenenns PD ncnonb3yeTcsa cneayrowmn noaxoa:

a) MWcnonb3yetca 3HayeHmsa PD poccunckoro pentuHrosoro areHtcrea AO
«2kcnepT PA» yepes conocraBneHne pelTUHIOB POCCUMNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro M3 poCCUNCKUX PEeUTUHIOBbIX
areHTCTB npuMeHsieTca 3HadeHue PD, onpegeneHHoe PpOCCUNCKUM pPENUTUHIOBbIM
areHTctBOM AO «3kcnepT PA» (panee - AreHTtcTtBO) (Tabnuua 8 «YpoBHM (4acToTbl)
Aedonta Nno pemTUHIoBbIM KaTeropusiMm HaumoHarbHOW POCCUMCKON PENTUHIOBOW LWKasbl
AreHTCTBa ANs BCeX O0OBLEKTOB PpenTUHra, KpoMe CTPYKTYpPHbIX obnuraumin u
WHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaHMA», B COCTaBe oOT4yeTa 06 MCTopuyeckmx
AaHHbIX 06 ypoBHSAX AedonTta No pPeNTUHIOBbLIM KaTeropmsM NpMMEHSEMbIX PENTUHIOBbIX
wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) MNMpun aTom B
cnyyae HanuMumsa 'y KOHTpareHTa HEeCKOSIbKMX PEeUTUHIoB, MPUCBOEHHbIX pa3HbIMU
POCCUNCKUMN PEUTUHIOBbIMM areHTCTBamu, BbIOMpAETCa HAMMEHbLUUA PEeUTUHr U3
aKTyanbHbIX U COOTHOCUTCSH C pernTuHrom AO «3kcnepTt PA» B cooTBeTCcTBMM C Tabnuuen
COOTBETCTBUSA WKan pentnHros B n. 4.5.1 lMpunoxeHuns N° 6. B cnyyae HeobxoammocTu
npoBecTn conoctaBneHne pentuHros OO0 "HKP" mn OO0 "HPA" c pentuHramm AO

«3kcnepT PA» mcnonb3yeTtcs Tabnumua CONOCTaBEHUS PEUTUHIOBbLIX LWKas POCCUNCKMX
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KpeaUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHOW B MIHdOpMauMOHHOM coobuieHn BbaHka
Poccun ot 30.12.2021 «MHdopMaums 0 CONOCTaBAEHUN PENTUHIOBbLIX LWWKaN POCCUNCKUX
KPeAUTHbIX PENTUHIOBbIX areHTCTB». [na otobpaHHOro pentmHra ot AO «2Dkcnept PA»
BblbMpaeTcsa cooTBeTCTBYOLEe 3HaYeHne PD no Tabnuue 8 ana cpoka 1 roa.

Mpn OTCYTCTBMM Y KOHTpPAreHta pemTuHra OAHOro U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB 3HadeHue PD onpepensieTcs METOAOM, yKa3aHHbIM B Nn. 6) A9 KOHTpareHToB
6e3 penTuHra.

6) Wcnonb3oBaHue akTyasibHbIX 3HA4YeHWn PD MHOCTPaHHOrO PEUTUHIOBOro
areHTcTBa Moody’s u4epe3 COMNoOCTaB/ieHWE PEUTUHIOB POCCUMCKUX PEUTUHIOBbIX
areHTCTB.

B cnyyae HanuMums y KOHTpareHta pemTUHra ogHoro m3 poCCUUCKUX PENTUHIOBbIX
areHTCTB NpuMeHsieTCsl 3HadeHne PD oT areHtcTtBa Moody’s 4yepe3 conocTtaBfeHue
PENTUHIOB B COOTBETCTBMM C Tabnuuen CooTBETCTBMS LWKana penTtuHros B nN. 4.5.1
MpunoxeHna N° 6. MNMpu 3TOM, B CNy4vYae HaNNYUSA HECKONIbKUX PEUTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PENTUHIOBLIMWU areHTCTBaMu, BblbMpaeTcss HaMMEHbLUNA PENTUHT
M3 aKTyasibHbIX W COOTHOCUTCS C pPENTUHroM areHtctBa Moody’'s. B cnydae
Heob6xoaMMOCTM MnpoBeCcTn conoctassieHne pentuHros 000 "HKP" u OO0 "HPA" c
PENTMHIOM areHTCcTBa Moody’s, conocTtaBneHne ocyllecTBnseTca depes pentuHrn AO
«2JKkcnept PA» ¢ wucnonb3oBaHMeM Tabnuubl COMOCTaB/IEHUS PENTUHIOBbLIX LUKa
POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHoOM B WHQOpMaunMoHHOM
coobLeHnm baHka Poccun ot 30.12.2021 <«WHdbopMaumsa o0 CONOCTaBAEHUMU
PENTUHIOBbIX LKA/ POCCUNCKUX KPEAUTHbIX PEMTUHIOBbIX areHTCTB».

3HaveHne PD onpepensieTca Ha OCHOBAHWMM aKTyalbHbIXHEro OMOBU3HECYMuHra
OAHOro n3 POCCUNCKNX PENTUHIOBbIX AreHTCTBCTHOCTH YKu.oBbIX
B3aMMOOTHOLWIEHUNIEHNA CNpaBeaIMBOM CTOMMO My6ANYHBLIX AOCTYMNHbIX AdHHbIX MO
BEPOATHOCTAM Aedonta penTUHrosoro areHtcrea Moody's, nybnnkyemMoro Ha caute
areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy MCCeaoBaHMID KOpnopaTUBHbLIX AedonTos
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. BoibupaeTcsa 3HadeHue PD ans cpoka 1 roa.

ONns  KpynHbIX KOHTPAreHToB B C/lly4yae OTCYTCTBUS PpENTUHra OAHOro wu3
POCCUNCKNX PEUTUHIOBbBIX AreHTCTB, HEe OTHOCAWMXCS K MpeanpustusaMm Manoro wu
cpeaHero 6usHeca (Bblpydka 4 mnpa py6. n 6onee B roa), NpUMEHSIETCS CpeaHss

BeposaTHOCTb Aedonta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWUMU
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aKTyasbHOro oT4yeTa Mo exerogHoMy MccnefoBaHWUIO KoprnopaTtueHbiX aedontos (Annual
default study) c npumMmeHeHneM COOTBETCTBMSA YPOBHEN penTuHros, Tabnmua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Bbibnpaetcsa 3HadeHue PD gna cpoka 1 roga.

1.3. OnpepgeneHne 3HadeHns LGD BO3MOXHO MO aKTyaslbHOMY OT4YeTy
WHOCTPaHHOIro pPenTUHroBOro areHTctBa Moody’s 4yepe3 conocTtaBfeHue pPenTUHIOB
POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HaueHne LGD onpepensietca Ha OCHOBAHWM aKTyasbHbIXHEro OMOWU3HecyuHra
OZHOrro n3 POCCUNCKNX PENTUHIOBbIX AreHTCTBCTHOCTM YKu.0BbIX
B3aMMOOTHOLWLEHUWIEHNA crnpaBessiMBon CTOMMO MNY6AUYHbIX AOCTYMHbIX AaHHbIX U3
oTyeTa  pPEeNTMHroBoro areHtcrtea Moody's NO  exerogHoMy  UCCNeaOBaHMUIO
kKoprnopaTtmeBHbiX aedontoB (Annual default study) Tabnuua Average senior unsecured
bond recovery rates by year before default»> ¢ 1983 roga Ha ropmu3oHTe 1 rog B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTaB/IEHHOINO0 PeMTUHra KOHTpareHTa K rpynne
PEMTUHIOB, ANSt KOTOPbIX onpeaenseTcs recovery rate®,

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro U3 poCCUNCKUX PENTUHIOBbIX
areHTCTB 4yepe3 COMnoCcTaB/ieHne pPenuTUHIoB B COOTBETCTBUM C Tabnuuen cooTBeTCTBUSA
wkan pentuHros B M. 4.5.1 MpunoxeHna N° 6 onpenenseTca pemTUHI PenTUHIOBOro
areHTctBa Moody’s. lpu 3TOM B Ciydae HanmMums HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWU PENTUHIOBbIMW areHTCTBaMun, BblbMpaeTcss HauMeHbLUUN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C PEenTUHIOM areHTcrea Moody’s. B cnyuae
HeobxoAMMOCTM MpoBeCTM conoctassieHne pentuHros 000 "HKP" u OO0 "HPA" c
PENTUHIOM areHTcTBa Moody’s, conocTtaBneHue ocyllecTtBnsercs 4vepe3s pentuHrn AO
«2JKkcnept PA» ¢ wucnonb3oBaHMeM Tabnuubl COMOCTaB/IEHUS PENTUHIOBbLIX LUKa
POCCUNCKNX KPEAUTHbIX PEUTUHIOBbIX areHTCTB, YyKa3aHHOM B WHQOpMauMOHHOM
coobweHumn baHka Poccun ot 30.12.2021 <«WHdopMaumsa o conocTaBneHumu
PENTUHIOBbIX LWKan POCCUACKUX KPeAUTHbIX PENTUHIOBbIX areHTCcTB». Hanuune vy
KOHTpareHTa penTUHra WHOCTPAHHOrO PEeMTUHIOBOro areHTCTBa He MNpUHUMAETCs B

paCyeT U paCCMaATpPUBAETCA, KaK OTCYTCTBUE peﬁTMHFa.

3 Ecm s ny6nnkyeMbix MaTepuanax peMTUHIOBbIX areHTCTB UCMosib3yeTcsi mokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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Ons  KpynHbIX KOHTPAreHTOB B C/lly4yae OTCYTCTBMS pEeWTUHra OAHOro U3
POCCUNCKUX PEUTUHIOBbIX areHTCTB, He OTHOCAWMXCSA K MpeanpusaTusaM Manoro u
cpeaHero 6usHeca (Bbipyyka 4 Mnpa py6. n 6onee B roa), NpUMEHsETCs 3HadeHue
recovery rates gns Speculative Grade.

1.4. MNMopsaok onpeaeneHns 3HadeHun PD n LGD Ana MHOCTpPaHHbIX KOHTPareHToB,

yCTaHOBNEHHbIN B paBunax, He MeHseTcs.

2. AecdponT nam NpocpoUka no BaJIlOTHbIM obsa3aTrenncream.

2.1. [na KoHTpareHTa He cuuTaeT cobbiTem pgedonta wnn obecueHeHUs
HeuncrnonHeHne o06a3aTenbCTB B BaNOTE, OT/IMYHOM OT POCCUNCKOro pybas, ecnn uMerTcs
OCHOBaHWA nonaratb, 4To AedonT npousowen wu3-3a CcobblTUM, He CBA3aHHbIX C
[eATeNIbHOCTbI0 KOHTpareHTa, Hanpumep, BBeAEeHMe CaHKUWW, 3anpeTa/HeBO3MOXHOCTU
pac4YéToB CO CTOPOHblI MHOCTPaHHbLIX KOHTPareHTOB WM POCCUUCKUX FOCYAapCTBEHHbIX
opraHoB (onpepensieTcad Ha OCHOBAHWM MOTMBUMPOBAHHOIMO CYXAEHUSA Ynpasnswowen
KOMMaHun).

2.2. HeucnonHeHne o6s3aTtensCTts, B TOM 4ucae MO Bbinaate KyYMNoHOB U
AVBMOEHAOB B MHOCTPaHHOM BankTe He cymTaeTcs cobbitmem no obecueHeHuto unum
nedonToM  KOHTpareHTa B OTHOWeHMWM Takmx obgsatenbctB  (Aebutopckomn
3ap0/mkeHHocTn) Ao 30 anpens 2022 roga BkAwUUTENbHO (MM mMHOM 6onee no3aHen
AaTbl, YCTaHOBNEHHOW pekoMmeHzaumamm HAYOOP), B cnyyae ecnm Takoe HEUCMNOJSIHEHME
BO3HWK/IO B pe3ynbTate pJgencrsun (6e34encTBUS) WHOCTPAHHbIX  AEno3uMTapHO-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream).

2.3. Ana obsa3aTtenbCTB B MHOCTPAHHOW BankoTe MOXeT He CUMTaTbCs CcobbiTveM

AedonTta cnonHeHne 3tnx 06a3aTtenbCcTs B MHOW BantoTe.

3. Ocob6eHHOCTU onpeaeneHns akTUBHOIO pblHKa.

Mpwn onpeaeneHnn akTUBHOMO pbiHKA MPUMEHSETCS crieaytowas oroBopka:

«3a WUCKIYEHNEM CnyyaeB, Korga HeToproBbiv AeHb (MM OTCYTCTBME TOProB Ha
¢OHAOBOM pblHKE) CBSi3aH C MPUMOCTAHOBKOWM TOpros no peweHuto baHka Poccuu,
NPUOCTAHOBKOM TOProB B C/lydyae AOCTUXEHUS YCTaHOBJIEHHbIX 6uMpXXen noporoBbIX
3HAa4YeHUN UM UHBIMU  COBbITUAMM  (COrTAaCHO  MOTUBMPOBAHHOMY  CYXAEHWIO
Ynpasnsiowen KoOMNaHuM), CNOCOBHbIMU CYWECTBEHHO TMMOBAMUATL HA W3MEHeHue

CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTM B TaKOW HeTOpFOBbIV‘I A€Hb MO CpaBHEHWIKO C NnocnegHuM
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TOproebiM AHeM. B cnyvyae, ecnun BO3HUKLWME obcrosTenbcTBa npuBOAAT K 3aTPpYAHEHUIO
(HeBOBMO)KHOCTM) onpeageneHnd CﬂpaBeﬂ,ﬂMBOﬁ CTOMMOCTU QaKTUBOB, YyMNpaBidloLlas
KoMnaHusa obsizaHa NMPpUOCTaHOBUTb Bblaa4yy, norawleHne " 0bMeH MHBECTULMOHHbIX Nnaes
naesoro MHBECTULUMOHHOIO dJOH,D,a no npunynMHamMm, He 3aBucdulmMm OT YHpaBnmou.l,eM
KOoMMNaHun, 6e30THOCUTENbHO TUMa MaeBoro MHBECTULMOHHOIO (bOH,EI,a M HE3aBUCUMO OT
CbaKTquCKOFO npoBeaeHns npouenyp no Bblaa4e, noraweHnto 7 06M€Hy

WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO MPUOCTAHOBJ/IEHUIO.»

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.

B cnyyae OTCYTCTBMA aKTyasbHbIX AaHHbIX AN49 onpejesieHnsa 3HadeHus KB
MocKoBCKOM 6Mpxun B CBSA3M C OTCyTCTBMEM Topros no O®3 (no npnynHaM, yKasaHHbIM B
n.3 MNMpunoxeHnsa) MpuUMeEHsEeTCa cneaywmn Noaxon MeToAnKa:

B kauecTtBe 6€3pMnCKOBON CTaBKU NPUMEHSAETCSA cleaylowne CTaBKu:

e AN oOnpejeneHus crnpaseanMBoM CTOMMOCTM 0653aTenbCTB CO CPOKOM A0

noraweHnss He 6onee 6 MecsueB WCMONb3YETCA CTaBKa, MNoJayYarLlasncs
MeToAOM MHTeprnonaunn (Hanpumep, nMHenHon) u3 ctasok MosPrime Ha paTy
onpeaeneHns cnpaseasMBon CTOMMOCTH;

e ana oba3aTenbCTB CO CPOKOM MoraweHus oT 6 Mmecsues Ao 1 roga - w3

ctaBok ROISFix Ha gaTty onpeaeneHmsa cnpaseaiMBoOM CTOMMOCTH;

e ana o06s3aTenbCTB CO CPOKOM noraweHust cBble roga crtaBka KB

KOppeKTUpyeTcs B  COOTBETCTBMM C  MOTMBUPOBAHHLIM  CYXAEHUEM
ynpaBnsoLwen KoMnaHnm, KOTopoe COAEPXUT ONMMcaHne MeToada NpUMMeHSeMomn

KOPPEKTUPOBKM.
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