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TEPMWHbI N ONPEAENNIEHNSA, NCIMOJIb3YEMbDIE B NMPABUJIAX
ONMPEAENEHUNA CTOMMOCTUN HNCTbIX AKTUBOB

MU® - naeBo MHBECTULMOHHBLIN DOHA, YKa3aHHbIM B HacTosAwmx MpaBunax.
Ynpasnsawuwas KOMMaHus - oOpraHusauus, co3gaHHass B  COOTBETCTBMM C
3aKoHoAaTeNnbLCTBOM Poccuinckon deaepaumm n nMmerowas NLEH3NI0 Ha OCyLeCcTBeHne
neaTenbHOCTU no yrnpasJieHUto WHBECTULMOHHbBIMU doHaamu, naesbIMMU
WHBECTUUMOHHbIMW  (DOHAAMW U HErocyAapCTBEHHbIMW  MEHCUMOHHbIMKM  doHAaMMU.
Ynpasnsawouwas KOMMaHusa OEeACTBYeT Ha OCHOBaHMW MpaBua  AOBEPUTENbHOIO
ynpasneHus NMNo.

MHBECTULMOHHbLIA MNaW - WMeHHas UuUeHHas 6ymara, yaocToBepsiowas Ao
Bfagensua nass B npase cobCTBEHHOCTM Ha MMyWecCTBO, cocTtasnswouwee MU®, npaso
TpeboBaTb OT YynNpaBAsOWEN KOMMaHUM Hagnexauwlero AOBepUTEeNbHOro YyrnpasneHus
MN®, npaBo Ha MOJyYeHME [EHEXHOW KOMMeHcauuMm npu npekpalleHMn [orosopa
AoseputenbHoro yrnpasneHuns NMU® co BceMn BnagenbuamMmm MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpaweHnn MAD).

MpaBuna AoOBepuUTENbHOrO YyrnpaBJ/IEHUA MNaeBbilM MHBECTULUMOHHbIM (POHAOM
(Mpasuna LAY MU®) - ycnoBus [orosopa JAoBepuTenbHOro ynpasneHuma [MMAO,
onpeaensieMble YnpaBnstowen KOMMaHMem B CTaHAapTHbIX (opMax, COOTBETCTBYyHLME
TUMOBbLIM MpaswuiaMm AoBepuTenbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHns m OOMNOJSIHEHUSA B HUX noasiexar perncrpaumm baHkom
Poccun.

CTOMMOCTb 4MCTbiX akTuBoB (CHA) - BennumHa, onpenensieMas B COOTBETCTBUM C
3aKoHoAaTenbLCTBOM Poccumckon depepaumm, Kak pasHumua Mexzay CTOMMOCTbI aKTMBOB
MN® (panee — akTUBbI) U BEIMYMHOWN 0653aTeNbCTB, NoAneXallnx UCNOJSIHEHMIO 3a cYeT

YKa3aHHbIX aKTUBOB (fanee — obs3atenncrBa), Ha MOMeHT onpeaenenmsa CHA MNO.

Mpaesuna onpegeneHuma CYA - nokKanbHbIA aKT ynpasnswowen komnaHum MU,
yCTaHaBMMBaOWMA NOPSAOK U CPOKM onpeaeneHms CHA, B TOM uncne nopsiaok pacyeTa
cpeaHerogoson CHA MU®, onpeneneHms pacyeTHOM CTOMMOCTM MHBECTUMUMOHHbBIX Naes
MN®, nopsgok onpegeneHns CTOMMOCTUM  UMMYLWLECTBA, MepefaHHoro B onnarty
MHBECTUUMOHHbIX naes. Cnpaseanmeas CTOMMOCTb UMYyLLeCTBa, NepefaHHoro B onnarty
WHBECTULMOHHbLIX Maes, onpeaensieTcs ¢ y4eToM afirOpuTMOB OLEHKU, NPeayCMOTPEHHbIX

B HacToawmx Mpasunax onpeneneHusa CHA.



MC®O - wMexayHapoaHble cTaHAapTbl @GUHaAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeanvBON CTOMMOCTM QaKTMBOB W BeWYMHbI 0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoAHbiM CcTaHaapToM duHaHcoBon oTyeTHocTn (IFRS) 13
"OueHka cnpaBeanuBon CTOMMOCTU", BBEAEHHbIM B [AEACTBUE Ha TeppuTopum
Poccuiickon depgepaumn npmkasom MuHuctepcrtBa mHaHcoB Poccuinckon denepaunm ot
28 pekabps 2015 roga N2 217H «O BBeaeHnn MexxayHapoaHbIX CTaHAApPTOB (DMHAHCOBOM
OTYETHOCTN U PasbsicHeHWN MexayHapoAHbIX CTaH4apToB (UMHAHCOBOM OTYETHOCTU B
AencTBne Ha Tepputopumn Poccuiickon depepaunm M 0 NPU3HAHMKW YTPATUMBLLUMMU CUNY
HEKOTOpbIX MpPWKa3oB (OTAENbHbIX MOMOXEHUM NpMKazoB) MuHuUcTepcTBa (UHAHCOB
Poccuiickon ®depepaumm» ¢ ydetoM TpeboBaHuMM YkaszaHusa LleHTpanbHoro baHka
Poccuickon depepaummn ot 25 aBrycta 2015 roga N° 3758-Y, Bkntouyas mHble MCOO,
npuMeHsieMble B COOTBETCTBUM C JAENCTBYIOLWMM 3aKOHOAATENbCTBOM B OTHOLUEHUM

naeBbiX MHBECTULIMOHHbIX CI)OH,CI,OB.

CnpaBepnmBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl MosiydeHa Mpu npoaaxe
aKTMBa WM ynjiayeHa npu nepegade obs3aTenbCcTBa B Xxode OObIYHOM CAENKM Ha
OCHOBHOM (MNn Haubonee BbIFOAHOM) pblHKE Ha AaTy OLUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBuax (To eCTb LEeHa BbIxoAa), HE3aBUCMMO OT TOro, SBASIETCS /M Takas LeHa
HenocpeaCTBEHHO HabMOAAEMON WM  PacCUMTbLIBAETCS C WCMOSIb30BAHWEM APYroro

MEeTOoAa OLLEHKMU.

Ha6nopaemMas M pgoctynHas 6uprkeBas mJiowaaka - Toprosas nnowanka
POCCUMACKOM U (MNIN) MHOCTPAHHOM BUPXK, 3aKkpenneHHas B MNpaBunax onpeaeneHns CYHA
K KOTOpOM Yy YnpaBnsawllehd KOMMaHWUM €eCcTb AOCTYM, KakK HanpaMmyl, Tak U 4depes
(bVHaHCOBbIX MOCPEAHUKOB. YKasaHHble 6upXeBble MMOWAAKM MpUBEAEHbI B

npuNoxeHuun 4.

AKTUBHBbIW PbIHOK - pPbIHOK, Ha KOTOPOM OMepauuu C akTMBOM WU 0643aTeNbCTBOM
NPOBOASATCS C AOCTATOYHOM YAaCTOTON M B AOCTATOYHOM 06bEME, MO3BOJISIOWEM MosyYaTb

VIHCI)OpMaLl,VII'O 06 oueHKax akTMBOB UM 0693aTeNbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 uMcia aKTUBHbIX) C  HauvbonbwuM  Ans

COOTBETCTBYHOLLEr0 akTuBa Unm obgaszartesibCcTBa 06bEMOM TOProB N YPOBHEM aKTUBHOCTH.

KpeauTHbIi PMCK - pPUCK BO3HUKHOBEHMS noTepb (ybbITKOB) BCneacTemne
HEWUCMNOSIHEHNS  KOHTpareHToM o065a3aTenbCTB  NO  AOroBOPY, BK/OYas HeonnaTy

KOHTpareHToMm OCHOBHOIO AoJira n/mnm npoueHToB, NPUYNTAOLWLNXCA B YCTaHOBﬂeHHbIﬁ
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[IOrOBOPOM CpOK, @ TakKXe B pe3ysibTaTe WM3MEHEHUS OLEHKU KpeauTOCrnoCO6HOCTM

(KpeanTHOro pucka) KoHTpareHTa (aMuTeHTa).

KpeanTHbIA peATUHI — MHEHME HEe3aBUCMMOIro PENTUHIOBOIO areHTCTBa O CNOCOB6HOCTU
PENTUHIYEMOIO NMLA UCMONHATL NPUHATbIE Ha ceba drHaHcoBble obs3aTenbcTBa (0 ero
KpeantocnocobHocTn, (GWHAHCOBOWM  HAAEXHOCTW,  (WUHAHCOBOW  YCTOMUYMBOCTH),
BblpaX€eHHbIM C  WCMOJSIb30BaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeneseHHoun

PENTUHIOBOW LUKane.

YpOBHW LIEeH Npu onpeaeneHnm cnpaseasiMBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbiM cTaHaapToM duHaHcoBoM oTyeTHoctM (IFRS) 13 «OueHka
cnpaBeanvBOn CTOMMOCTW», BBEAEHHbIM B AENCTBMEe Ha TeppuTopum Poccuiickon
denepaunm npmkazom MuHuctepcrtBa duHaHcoB Poccuinckon deaepaumm ot 28.12.2015
N 2170 "O BBeaeHMW MexayHapoAHbIX CTaHAapToB (WHAHCOBOM OTYETHOCTU W
PasbsacHeHMn MexayHapoaHbIX CTaHAApToB (UHAHCOBOM OTYETHOCTM B AENCTBME Ha
TeppuTtopun Poccuinckon depepauym M 0 NPU3HAHUWU YTPATUBLUMMKU CUITY HEKOTOPbIX
npukasoB (OTAeNbHbIX MONOXEHU NpuKasoB) MuHucTepcTBa (MHaHCOB Poccumnckom

depepaunn”.

MUcxoaHble paHHble YpPOBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUW WMAEHTUYHbIX aKTUBOB WM 06S93aTeNbCTB, K KOTOPbIM

opraHu3aumsa UMeeT A0CTYyN Ha AaTy OLLEHKMU.

McxopaHble AaHHble YPOBHA 2 - UCXOAHble JlaHHble, KPOME LIEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNAKTCA HabnoaaeMbiMM, NPSMO UM KOCBEHHO, B

OTHOLWWEHNN onpeaeseHHOro aktnea nnin obs3aTenbCcTBa.

MUcxoaHble aaHHble YPOBHA 3 - HeHabnogaemble UCXOAHble [aHHble B OTHOLUEHWUMU

onpeaeneHHoro aktiba mnu obs3aTenbcTBa.

OnepauuoHHas pebuTopckas 3aA0/HKEHHOCTb - Aebutopckas 3a40KEHHOCTb
KOHTpareHTa, BO3HMKawLWas B XOAE HOPMaJibHOro OrMepaunoHHOro uukna, Kotopas
6yaoer noraweHa B TeyeHWe CpPOKOB, YCTaHOBJIEHHbIX B HacTtoawmx [paBunax
onpenenenms CHA. [lonyCTUMbie CPOKM NMPOCPOYKM, YCTAHOBJSIEHHbIE A1 ONepaLMOHHOWN
0eBUTOPCKON 3a[40/HKEHHOCTU, HEe AO/MKHbI MPUBOAUTL K MPU3HAHUIO Ge3HafexXHOW K
NONy4YeHMo 3a[0/IKEHHOCTU, a Takxke K obecueHeHUO 3a[0/HDKEeHHOCTU. Takas
3a[0/KEHHOCTb 6yaeT peanu3oBaHa YynpasAsioWeEn KOMMaHuMen B MOSIHOM obbeme B

CPOKM, YKIaAblBalLMECS B HOPMasibHYH PbIHOUYHYHO (MNN BHYTPEHHIOK) MNPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BUMAOM AebUTOPCKON 3a40/1KEHHOCTU. YCTaHOB/EHHbIE
CPOKM MPOCPOYKU N UCMONTHEHUSA 0643aTeNIbCTB HE A0J/DKHbI NMpeBbIWaTb PEKOMEHAYEMbIX
cpokoB B Hacrtosawmx [MpaBunax onpegeneHus CYA, ecin MHOe He NoATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOMN yNpaBisioLen KOMNaHMM.

JkcneptHoe (MOTUBMPOBAHHOE) CyX[EeHue - 3TO AOKYMeHTaslbHO odOopMieHHoe
npodeccruoHanbHoe CyXaeHune Ynpasnswlwen KoMMnaHum, coaepxxaliee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbI 06 oOLeEHKe cnpaBeasiMBON CTOMMOCTM aKTUMBOB, O BeNM4YMHaX,
NCnonb3yeMblX B pacyeTe CrnpaBeaMBOA CTOMMOCTM, O BbISIBIEHHbIX OCHOBAaHWUSX
npu3HaHus/NpeKkpaweHns Npu3HaHna akTMBOB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HMKHOBEHUS KPeAUTHbIX PUCKOB U Mpoumx 06CToATEenbCTBax, KOTOpble BAUSAKOT Ha
OLUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTCcTBMM ¢ MC®O®O 13. lNMpuMeHeHue TaKkoro
CYXAEeHus  AonycTMMO B C/y4yasix, YCTaHOBJIEHHbIX HactoswuMmu  [lMpasunamu

onpeaeneHnsa CHA.
OBLUME NMOJIOXXEHUA

Hactoswume WM3MeHeHus NO5 B TlpaBuna onpeneneHms CYA 3aKpbITOro naeBoro

MHBECTULIMOHHOIO doHaa HeawxmMocTv «AHTEM BOCTOK» (pmanee - MU®) noa

ynpaBneHnem ObuiectBa C OrpaHMYEHHOM OTBETCTBEHHOCTbIO «YNpaBasawulasd KOMNaHms

«OJIMA-OUHAHC>» (panee - Ynpasnsiowas KoOMnaHusa) pa3paboTaHbl B COOTBETCTBUU C

depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHBIX poHaax" NC 156-d3 ot 29 Hos6psa 2001
roga (panee - ®enepanbHbii 3akoH "O6 MHBECTULUMOHHLIX doHAax"), B COOTBETCTBUU C
YkazaHmeM LeHTpanbHoro baHka Poccunckon depepaumm oT 25 asrycrta 2015 ropa
Ne 3758-Y (manee - YkasaHume NO 3758-Y), M NpUHATBIMM B COOTBETCTBUM C HUMU

HOPpMAaTUBHbIMU aKTaMW.

Hactoswume WU3MeHeHns N°5 B [paBuna onpegeneHns CHA  npuMeHsOTCA

c 01 nong 2021 roaa.

M3MeHeHns v pononHeHuss B HacTtosawme [pasuna onpegeneHns CHYHA MoryT 6bITb
BHECEHbl B C/ly4yasXx, YCTAHOBMEHHbIX HOPMATMBHbLIMM MNpPaBOBbIMW akTamu. B cnyvae
Heo6X0AMMOCTN BHECEeHUS U3MEHEHUN N aononHeHun B lMpaBuna onpegeneHns CHA K
HUM npunaraeTcs MNosiCHEHME MNPUYMH BHECEHUS TaKUX WU3MEHEeHWW WU OOMOJSIHEHUNA W
yKa3blBaeTca fgaTta Hayana nNpuUMEHEHUSS M3MEHEHMW U [ONOJSIHEHWMA B HacTosuwume

MpaBuna onpenenermnsa CHA.



Mpasuna onpegeneHns CYA (M3MeHeHMS U [OMNOJSIHEHMS, BHOCMMble B [lpaBuna
onpegenenma CYA) noanexart pacKkpbITUIO Ha canTe ynpasnstoowen komnaHum MUO B

MHDOPMALIMOHHO-TENIEKOMMYHUKALMOHHON CETU «HTEPHET» !

- HE no3aHee n4aTtu pa60t-|v1x AHEeN 00 AaTbl Havyana npuMeHeHusa MNpaBun onpeneneHus

CYA, c BHECEHHbBIMN U3MEHEHUSMU U AOMOSIHEHNSAMUN.

MpaBuna onpeaeneHna CYA (M BCe U3MEHEHUS W ONONHEHUSA K HUM 3@ TpW NocnegHunx
KasieHZapHbIX roAa) AO/MKHbI 6bITb AOCTYMHbI B TEYEHME TPEX MOCNEAHUX KaneHAapHbIX

JNIeT Ha canTe ynpaBnstowen KOMMaHuu.
NOPAAOK OMPEAENIEHUSA CYA U CPEAHErOAOBON CYA NMN®

CYHA MNMN® onpepenseTca No cOCTOAHUIO Ha 23:59:59 aaTthl, 3a KOTOPYH pacCyYMUTbIBAETCS
CYA, C y4yeToM JaHHbIX, pPaCKpbITbIX Ha YyKa3aHHyl JaTty B AOCTYMHbIX AN
ynpasnstowen KOMnaHMmM NCTOYHMKAX, BHE 3aBMCMMOCTU OT 4acoBOIro nosca.

CYA onpepensetcs He no3aHee paboyero gHs, cneayrowero 3a AHEM, N0 COCTOSIHUIO Ha
KOTOpbIM ocyuwecTenseTcsa onpegenenHmne CHA.

CYA onpepenserca B COOTBETCTBMWM C HacTosawmMmu [paBuiamMm Kak pasHuua Mmexay

CTOMMOCTbIO aKTUBOB M 06513aTeNbCTB Ha MOMeHT onpeaeneHns CHA.
CYA NN onpepensietca (aata onpeaenenma CHA):

e B C/lly4yae NpUOCTaHOB/IEHUS BblAauu, MoraweHns MHBECTULMOHHbIX MNaeB — Ha
[aTy BO306HOBNEHNS X BblAayu, noralleHuns;

e B Cnyyae npekpauweHma MU® - Ha paTy BO3HUKHOBEHUS OCHOBAHMSA €ro
npekpawleHus;

e nocne 3aBepleHns (oKoH4YaHus) dopmmpoBaHma CHA TN® onpepensetrcs B
nopsiake:

- eXeMeCsiYHO Ha nocnegHui pabounii AeHb KaneHgapHoro mecsiua Ao
KaneHjapHOro Mecsiua, npeawecrsyrowero Mmecdauly, B KotopoM NMN® mnckniroyeH
n3 peecrtpa NNo;

- Ha nocnegHuni pabounin aeHb Cpoka NpueMa 3asBoOK Ha npuobpeteHmne
MHBECTULMOHHbIX  NaeB, BblgaBaeMblX MpU  AOCPOYHOM  MOralleHum
WHBECTULMOHHbIX Naes;

- Ha nocnegHuni pabounin aeHb Cpoka NpuMeMa 3asiBOK Ha npuobpeteHmne

AOMNOJIHUTENbHbLIX MHBECTULIMOHHbIX MaeEB;



- Ha [aTy COCTaBfieHUs Cnucka BnajenbLeB WHBECTUUMOHHbIX MNaeB B
clydae 4acTUYHOro noraweHus WHBECTUUMOHHbIX naeB 6e3 3aaBneHus
TpeboBaHWM BnagesnbLeB MHBECTULMOHHbIX NaeB 06 Mx noraweHuu.

CpenHerogoBast CHA MNMN® (pnanee - CI'CHA) Ha noboli faeHb onpenensieTca B nopsake:

- KakK OTHoweHue cyMMbl CHA Ha Kaxablh paboumin AeHb KaneHaapHoro roaa
(ecnn Ha pabouni geHb KaneHgapHoro roga CYA He onpepensnacb - Ha NOCAeAHUN
AeHb ee onpeneneHus, npeawecTByOWM TakoMy AHK) C Hadana roga (c patel
3aBeplieHns (okoH4YaHud) dopmupoBaHua MNO go agatbl pacdeta CICHA Kk uwucny

pabounx aHen 3a 3TOT Nepuoa.

B uensax onpepenenmsa CICYA noa patoi, 3a KoTopyk onpegenserca CHA MUO,
NMoOHMMaeETCa Kaxaas aata onpegeneHuns CHA MU, ykasaHHasa B HacTtosawmx lMpasunax
onpeaeneHnsa CHA.

CHA MWD, B TOM umcne cpegHerogoeas CYA [AU®, a TakxkKe pacyeTHass CTOMMOCTb
MHBECTUUMOHHOro nasa NMN® onpenensalTcs C TOYHOCTbIO 40 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMeHeHneM NpaBu/l MaTeMaTUYeCcKoro OoKpyrieHus B BantTe onpepeneHuns CHA B

cooTtBeTcTBUU C Mpasunamm Y MNO, aencreyowmmmn Ha aaty onpeaenexHuns CHYA.

norPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHWUIO HA
KOTOPDbIE ONMPEAENAETCA CTOMMOCTb MMYLLWECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULUMNOHHDbIX NAEB NMNo

CtonMMoCTb wuMyLllecTBa, nepenaHHOro B onnaty WHBECTUUMOHHLIX naes [NO,
onpefensercds B COOTBETCTBMM C TpeboBaHuamMm denepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (hoHAAX», MPUHATbIMU B COOTBETCTBMM C HUM HOPMAaTUBHbLIMW aKTaMy,
TpeboBaHuaMM YkazaHusa N 3758-Y n HacTtoawmmm MNMpasunamm onpenenenmsa CHA.
[aTa, No COCTOSIHMIO Ha KOTOPYIO ornpenensercs CTOMMOCTb UMYyLLLeCTBa, NepefaHHoro B
onnaTy WHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb oNpeaeneHa paHee AaTbl Nepegayn
Takoro wuMyLllecTsa B OMaaTy MWHBECTUUMOHHbIX MaeB, 3a WCKIKYEeHMEM ClydyaeB
onpefeneHns CTOMMOCTM UMyLLeCcTBa, NepefaHHOro B OnaTty WMHBECTUUMOHHbLIX MaesB
MN®, Ha oCHOBaHMKM OTYETa OLUEeHLMKa.

[aTa, No COCTOSIHMIO Ha KOTOPYLO ornpenensieTcs CTOMMOCTb UMYyLLeCTBa, NepefaHHoro B
onnaty UMHBECTULUMOHHbIX rnaes MNMN®, Ha OCHOBaHMM OT4YeTa OLUEHLWMWKA, HE MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefadn Takoro MMyllectsa B onnaty MHBECTULUMOHHbIX
naes MNo.



CtoMMoCTb wuMyLllecTBa, nepenaHHOro B onnaty MWHBECTUUMOHHLIX naes [NO,
onpegenseTcs no coctosHMo Ha 23:59:59 Ha paty nepepauv mmyuwlectsa B orsiaTty

MHBECTULMOHHbIX naes MNMANO®.

KPUTEPMM MPU3HAHUA (MNMPEKPALUEHMUS TNPU3HAHMS) AKTUBOB
(OBA3ATENbCTB)

AkTuBbl (o6s3aTenbcTBa) npuHMMaroTcs K pacdety CHA B cniydyae mMX MpuU3HaHusa B
cootBeTcTBMM C MCODO, BBeaeHHbIMM B AeNCTBME Ha Tepputopun Poccuiickon
depepaunn.

Kputepun npusHaHumsa (npekpaweHns npusHaHus) aktmBoB (0653aTenbCTB) B COCTaBe
aktmeoB (o6sa3atenbctB) [U® npeacraBneHbl B COOTBETCTBYHOLWMX [IpUNOXEHMNAX

HacTosawmx lMpaeun onpegeneHna CHA.
METOAblI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3SATEJIbCTB

AKTMBbl M o6sa3atensctBa [MN® oueHuBaroTCs NoO CnpaBeaInMBOM CTOMMOCTM B
cooTtBeTcTBUM C MCOO.

CTOMMOCTb aKTMBOB, B TOM u4ucne onpefesieHHas Ha OCHOBaHWM OTYeTa oueHLWMKa,
COCTaBNIeHHOro B COOTBETCTBUM C TpeboBaHmsaMn degepanbHOro 3akoHa OT 29 wuwons
1998 roga N? 135-®3 «06 oueHo4yHON aeATenbHOCTM B Poccuinckon depepaunmn»,
onpepenserca 6e3 yuyeTa HaNoOroB, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbLCcTBoM Poccuinckon depepaumn UM MHOCTPAHHOrO rocyaapcrea npu
npnobpeTeHnn n peanmsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBAHMW OTYETa OLEHLUMKA, ecsin Takok
OTYeT COCTaBfieH OLEHLUMKOM, B OTHOLUEHWM KOTOPOro CO CTOPOHbI caMoperynnpyeMbix
OpraHu3auMn OUEHLLUMKOB He MPUMEHSSINCb B TedyeHue ABYX NieT B Konu4yecTse ABYX U
6onee pa3 Mepbl AMCUMNAWMHAPHOIO BO3AEWCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHoM "O6 oueHouyHOW gesTenbHOCTM B Poccumckonm depepaummn”, a Takxke
BHYTPEHHUMUW [OKYMEHTaMM CaMoperympyeMbiX OpraHuM3aumii OLEHLUMKOB, W CTax
OCYLLECTB/IEHNSI OLEHOYHOMN AEeSATeNbHOCTM KOTOPOro COCTaBnsieT He MeHee Tpex feT, a
TaK >Xe MMewLWMM KBaM@PUKALMOHHBIA aTTecTaT Mo COOTBETCTBYHOLWEMY Hanpas/ieHUIo
OLIEHOYHOM AesaATeNbHOCT!.

B cny4yae onpeneneHns CTOMMOCTM akTMBA Ha OCHOBAHMUM OTYETa OLeHLMKa AaTa OUEeHKU

CTOMMOCTW A0/MKHa 6bITb HE paHee WeCTun MecsaueB A0 AaTbl, MO COCTOSSHUIO HAa KOTOPYHO
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onpepensgerca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa oOnpeaenserca Ha OCHOBaHUMU
AOCTYMNHOro Ha MOMeHT onpegeneHnsa CHA oTyeTa oueHwmMKa C AaTON oueHKM Hanbonee
6n1mn3kon K pgaTte onpeaeneHus CTOMMOCTM akTMBa, COCTaBfieHHOro ¢ cobnioaeHvnem
TpeboBaHMM HOPMATMBHbIX MPaBOBbIX aKTOB.

MeToanku onpeaeneHns cnpaBeasiMBoN CTOMMOCTU KOHKPETHbIX aKTUBOB W 0653aTeNnbCTB
npeacTaBsieHbl B COOTBETCTBYHOLMX MPUIOXKEHUAX HacTosawmx [NpaBun onpeaeneHms
CYHA.

NOPAAOK KOHBEPTALMWU CTOUMOCTEW, BbIPAXXEHHbIX B O4HOM
BAJIVOTE, B AAPYI'YIO BANIIOTY

CtonMoCTb aKTMBOB M 0653aTenbCTB, BblpaXXeHHass B MHOCTPaHHOM  BastoTe,
npuHnMaeTcsa B pacdeT CHA B BantoTe onpegeneHns CHA B cooTBeTCTBMU C lNMpaBunamm
4y NMN®, pencreyrowmMm Ha gaty onpeneneHms CHA, no kypcy LeHTpanbHoro BaHka
Poccuiickon ®enepaunm Ha gaty onpeneneHns nx cnpaBeasMBon CTOMMOCTU.

B cnyyae ecnu LeHTpanbHbiM BaHkoM Poccuiickon depepaumm He YCTaHOBNEH KypcC
WHOCTPaHHOW BankoTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K
Bantote onpeaeneHns CHA B cootBeTcTBumM € lMpasunamu Y NMUD, aencreyowmMMM Ha
naty onpegeneHns CHA, TO MCNONb3yeTCs COOTHOLIEHME MexXAy KYPCOM WMHOCTpPaHHOM
BantoTbl W BanwToM onpeaenenHms CYA B cootBeTctBMM c [lpaBunamu Y TMUO,
OEeNCTBYOWMMIM Ha aaTy onpeaeneHuns CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BantoT
NO OTHOLWEHU K aMepukaHckoMmy ponnapy (USD), yCTaHOBJIEHHOrO KOMMO3UTHbLIM
pbiHKOM Hbto-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHOI BanioThl,

onpeaeneHHon yepes amepukaHckui gonnap (USD)).

norPAAOK PACHETA BEJINHUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHUA N UCNOJIb3OBAHNSA TAKOIOo PE3SEPBA, A TAKXE
NOPAAOK YYETA BO3HAIMPAXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOOBEPUTEJ/IbHbLIM YNPABJIEHVUEM NMN®

PesepB Ha BbINJaTy BO3HArpaxaeHus ynpasngolen KoMnaHum, cneuuann3mpoBaHHOMY
AEeno3nTapuio, ayauTopcKkon opraHmsauum, oueHwmky NMA® n nuuy, ocyllecTBasOLEMY

BeLeHMe peecTpa BnagenbLeB MHBECTUUMOHHbIX naeB NMU® (ananee — pe3eps Ha BbinNaaTy



BO3HarpaxaeHus), onpepensertcs ncxoas n3 pa3mMepa BO3HarpaxaeHus,
npeasycMOTPEHHOro COOTBETCTBYHWMM nnuam lMpasunamu Y MAO®, mn BkI4aeTcs B
coctaB obazatenbcts NN npu onpegenenmnn CHA.

Peszepe Ha BbiNAaTy BO3HarpaXkaeHwsi, pa3Mep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUpOBaHUS, He HOPMUPYETCH N HE BKJIOYAETCH B cocTaB obsa3atenncts MND.

NHble pe3epBbl He OPMUPYIOTCA N HE BKJIOYAOTCA B cocTaB obs3aTtenbcTts MNO.
Mopsaok nMpu3HaHWA, NpekpaweHUs nNpu3HaHUa W onpefesieHus cnpaBeasiviBom
CTOMMOCTU BO3HarpaxaeHui n pacxoaoB, CBSI3aHHbIX C AOBEPUTENbHbIM YMNpaBlieHNEM,

ykasaH B [1punoxeHun 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABNAIOLWEN KOMMNAHUEW n CNEUYNATINSNPOBAHHDLIM
AEMNO3UTAPUWUEM NP ONPEAENEHUWN CHA

B cnyyae o6HapyxeHus pacxoxaeHunn npu cBepke CnpaBkm o CHA TMANO
CneunanusnpoBaHHbIM ageno3vtapuii M Ynpasnswoowas kKomnanma [MMUD  BbISCHAOT
NPUYMHY PACXOXAEHMA N COrNAacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnyyae ecnn pacxoxaeHusi He 6biin yCTpaHeHbl A0 UCTEeYeHUs MpeaenbHOro cpoka
npenocraBleHNss OTYETHOCTU, aKT ob6HapyXeHUs pacxoXaeHun dukcnmpyetTcs B
MpoTokone pacxoxaeHwnn pesynbtatoB cBepkn CHA (manee — MPOTOKON pacxoXXAeHun).
Mpn 3ToM Cneumanu3anpoBaHHbIN Aeno3uTapui 3aBepsieT CnpaBky o CHA TMNO® B
COrnacoBaHHOM YacTu C nMpunoXeHmem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHus [MpoToKosia pacxoXAeHUW yBeaoMNseT o dakTe
pacxoxaeHus baHk Poccuu.

®akT nocneaymowero ycTpaHeHUs pacxoXAeHWUW MoATBEepXAaeTcsa MnyTeM 3aBepeHus

cnpasku o CHA NMN® CneumannsnpoBaHHbIM geno3utapmemM 6e3 oroBopok.
MEPEPACYET CHA

B cnyyaax BbiaBneHus owunbkm B pacdetre CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTUUMOHHOIO nasi, npuBOAsWEN K OTK/NOHEHUIO WCMNONIb30BaHHOM B pacyeTe
CTOMMOCTK akTmBa (obsa3atenbcrtBa) B pa3sMmepe 0,1% mn 6onee koppektHonm CHA, n/mnm
oTknoHeHne CHYA Ha 3TOT MOMeHT pacueTa cocTtaBnseT 0,1% n 6onee koppekTHoi CHA, a
Tak Xe B cny4yasax BbisgBneHus ¢dakTta HeCBOEBPEMEHHOrO MNpU3HaHWS/NpeKpaweHus

NMPN3HaHNA aKTuBa (O6F|38TeﬂbCTBa) BHE 3aBMCMMOCTU OT CTOMMOCTM TaKOro akKTuBa
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(o6sa3aTtenbctBa) CneunannsanpoBaHHbIN Aeno3uTapuii U Ynpasnswwas KOoMNaHus
nponssoaaT nepecyer CHYA ©  pacyeTHOM CTOMMOCTM  WMHBECTULMOHHOrO nas.
WcnpaeneHna B ydeT MNO® pgnsa ocywecreneHns nepecdyeta CHA BHocATCS paTtamu, B
KOTOpbIX 6bl1M AONYLLEHbl OTKIOHEHUS CrpaBeasIMBONM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktmeos [MNO. YnpaBnswwas KoOMNaHMa OCYLIeCTBASIeT Bo3MelleHne yuepba
BnagesnbLaM WHBECTUUMOHHbIX naes B cooTtBetrctBum ¢ [lpasunamu Y TMND n
HOPMaTMBHbLIMM MpPaBOBbIMM aKTaMm Poccunckon Odepepaumm B Cpok He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplueHMs nepecyeTa Bcex 3HadeHuMn CHYA, B KOTOPbIX
6bln1  BbISIBNEHbl OTK/IOHEHWUSI, M OTPa)XEHUS CYMMbl 3a[0/HKEHHOCTU YnpaBnsiouwen
KoMnaHun B y4dete MNMNO.

Ecnn BbisBNEHHOE OTK/IOHEHME WCMNOJSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(o6sa3aTtenbcTBa) cocrtasBnsetr MeHee 4yeM 0,1% koppekTHon CHYA, u oTknoHeHme CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTtHon CHA, Ynpasnstowas
KoMnaHus u Cneunann3MpoBaHHbIA Aeno3uTapuii  onpeaensaoT, He NpuBeNo Jin
BbISIBIEHHOE OTK/IOHEHWE K MNOoCNeayloWnMM OTK/IOHEHUSM B 4acTu, WUCMNOSIb30BaHHOM B
pacyeTe CTOMMOCTM akTuBa (ob6sa3aTenbctsa), m CHYA, coctasnsowmm MeHee 0,1%
KoppekTHo CYA, wn B cny4dyae OTCyTCTBMS npeBbiweHnn 6onee 0,1% BHoOCAT
HeobxoauMble wucnpasneHns B ydyer (MO B Tekywen pate (pAate BbIsIBNEHMS
OTKJ/IOHEHMSA). Ynpasnsawowasa KoMnaHusa u CneunannsmpoBaHHbii Aeno3mtapuin 065a3aHbl

NMPUHATb MEPDLI A4 NpeaoTBpalleHnda NoBTOPEHNSA BbISIBJIEHHOM CnUTyauunn.
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NMPNNOXEHWE 1. NEPEYEHb AKTUBOB, NOAJNIEXXALWUNX OLLEHKE

OUEHWUNKOM

Ha ocHoBaHuM oT4yeTa oueHwwmka B MNP oueHnBaloTCa cneayolime akTUBbI:

OnucaHne

LleHHble 6yMaruM, no KOTOpPbIM B COOTBETCTBMM C HactoswmMmu [paBunamm
onpegeneHns CHA OTCYTCTBYHT MHble CNOCO6bl OLIEHKMU

HeaBmxnmoe MMyLLECTBO

MMyulecTBEHHbIE NpaBa U3 JOroBOPOB Y4acTUs B A0N1EBOM CTPOUTENLCTBE

lMpaBa apeHabl HEABUXMMOIO MMYyLLECTBa

Nebutopckass 3af0/IKEHHOCTb, B Cfly4yae Hanmumsa rnpu3HakoB obecueHeHns u
HEBO3MOXHOCTU  NMPUMEHEHUA MHbIX METOAO0B oOnpeaesieHmMs  CrpaBeasiMBomn
CTOMMOCTHU
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NMPUNOXEHWE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbINJIATY BOSHAITPAXAEHWUA N ETO UCNOJIb3OBAHUWUE B TEHEHMUE
OTYHETHOIO rogaA

Pe3epB Ha BbiNsaTy BO3HarpaxaeHuss GOpMUPYeTCa OTAeNbHO B 4acTU pe3epBa Ha
BbINJaTy BO3HArpaxAeHws ynpaBnsiiowen KOMMaHMM M B 4acTu pe3epBa Ha BbinnaTy
COBOKYMHOIO BO3Harpa)xaeHus cneunann3mMpoBaHHOMY Aeno3uTapuio, ayanmTOpCKOM
opraHmsaumu, oueHwuky MNO (tonbko ans NMNU®/3MUD), n nuuy, ocyllecTBastoweMY
BeLeHne peecTpa BragenbueB MHBECTUUMOHHbIX NaeB MU (aanee — pe3epsB Ha BbINaTy
NpOYNX BO3HArpaxaeHum).

Pe3epB Ha BbiNJaTy BO3HarpaxaeHWM HayucnseTcss U OTpaxaeTcs B CoCTaBe
ob6sazatenbcTB NMN® B TeyeHMe OTUYETHOro roga: C AaTbl Ha4ana KaseHAapHoro roga wam
no:

e [aTbl OKOHYaHWA KaneH4apHOro roaa;

e [OaTbl BO3HMKHOBEHMS OCHOBaHWMA Ans npekpaweHusa MNO (BknouuTenbHo) B
4YacTu pe3epBa Ha BbINaaTy BO3HarpaxaeHus ynpassioLlen KOMMaHuu;

e Haubonee nosgHen mM3 ABYyX AAT Mpu NpekpalleHun - AaTbl OKOHYaAHWUS npueMa
TpeboBaHu kpeautopos [MNO® wnnm paTtbl OKOHYAHMSA peanu3aumm BCero
umywectea MANO.

Pe3zepB Ha BbiNnaTy BO3HarpaxaeHWM HauMUCASAeTCca cornacHo npasunam Y MNO
HapacTawwuMm UTOroM KW oOTpa)xaeTcs B cocTtaBe obsazatenbctB [MN® Ha paTy
onpeaeneHnsa CHA B TedeHne OTUETHOroO roaa:

- KaXkabl nocneaHnn pabounii AeHb KaneHgapHoro Mecsua;

- Ha AaTy BO3HMKHOBEHWUS OCHOBaHUS Ans npekpaweHmsa NMU® (BKNOUYMTENBHO);

- Ha Kaxayto gaty onpegenermns CHA MNO.

Pe3epB Ha BbiNaaTy BO3HarpaxaeHuWs ynpasisiolWen KOMMNaHUWM W pe3epB Ha BbinnaTy
NpoYnX BO3HArpaxaneHui, B cnyyae, eCcnm pasMep TakKnMx Bo3HarpaxaeHui onpepensercs
ncxoasa n3 CrCHA, paccumTbiBatOTCS OTAENbHO MO KaXAoW 4acTu pe3epBa B c/eayloweM

nopsaake:

Cage+Scug) SeT)
S — Dt=1 % n=l = _z ’

i k=1
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roe:

k - nopsiAKOBbI HOMEp KaXAOro HauyMC/ieHUMs pe3epBa B OTYETHOM roAy,
npUHMMaOWKMn 3HadeHnss oT 1 go i. k=i - MopsAKoBbIM HOMep nocneaHero

(Tekyliero) HauMcneHns pesepsa;

S.- CyMMa KaX[Oro MpOV3BEAEHHOr0 B TEKYLUEM OTYETHOM oAy HauMC/IEHMS
pe3epBa;

S- cyMMa ouyepenHoro (TeKyllero) HauMcieHWsl pe3epsa B TEKYLLEM OTHETHOM roay;

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONMMYecTBo pabounx AHEN nepuoaa, OMPeAeNieHHOro C Hadana TeKyLlero

OT4eTHOro rofa Ao (Br/oYas) AaTbl HAUNCIEHNS pe3epBa S;

t - nopaakoBbI HoMep pabouero AHA, NpUMHAANEXALLEro nepmoay, 3a KoTopbin

onpeaeneHo 7, NpuHUMaOWmMin 3HadyeHns ot 1 o d. t=d - nopsakosbii HOMeEp

pabouero AHS HaUUCIEHWs pesepBa S ;

CY4 - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro paboyero aHs t,
3a uckntoyveHneM gHs d. Ecm Ha paboumn geHb t CHA He onpepeneHa, oOHa
npuHMMaeTcs pasBHon CYA 3a npepwecTsyowmi AHO t pabouni aeHb OTYETHOro
roga.

CYA [ - pacyeTHast (npomexyTtouHasi) sBesmumHa CYA Ha pgaty d, B KOTOpOM

HauYNCNAETCA pe3epB S, onpefeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MoC/Ie 3ansTomn

no cgopmyne:
N N
Z_; CHNPY Z}; (xpnTn)
i-1 d-1 ( - T + T )
(Axmuevty — Kmg +ZSk) —(ZCth * ' ' )
Cqupacw - k=1 5 t=1 N D ;
Z (xyKnTn ) Z (xnpnTn )
(n:1 + n=1 )
a+ T T )

D
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AKmuGbld - pacyeTHa4da BEJINYMHa aKTNBOB, BK1OYad LI,GGVITODCKYI-O

3a[0/DKEHHOCTb  Ha gaTy d. [ebuTopcKyr 3aA0/DKEHHOCTb Ha pgaty d
Heo6XoAMMO YUMTbIBaTb A0 HAUUCIIEHWSI BO3HArpaXXaeHuii u pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a gaty d. B cnydyae onnatel B gaty d
ynpasnsiowen KoMnaHnen ns NMU® BosHarpaxaeHuii, HauymcneHHblX B AaTy d,
Heo6XoAMMO NpU OMNpeaeseHNUM pacyeTHOM BeSIMYMHbI aKTMBOB Ha Aaty d

YBENMNYNTb CYMMY aKTMBOB Ha CyMMY YrJia4€HHbIX BOBHana)K,D,EHMﬁ B AaTy d.

Km, - BenWuMHa KpeauTOPCKON 3aAo/mKeHHOCTU 6e3 ydyeTa HauMCeHHbIX

BO3HarpaxaeHMn Ha paaty d, BKAYAA OCTaToOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHusa Ha aaty d-1, rae d-1 —npeawecTteyowuin pabounii aeHb aaTe
d.
i-1

ZSK - o6las cyMMa pe3epBOB Ha BbiMJ1aTy BO3HArpa)KaeHus, HauMCIEHHbIX C
k=1

Ha4vasna roga Ao aathbl d.

X - NpoLIEHTHasA CTaBKa, COOTBETCTBYHOLLAS:

X pa3Mep BO3Harpa)xaeHusi yrnpaBnsowen KomnaHum oTHocuTenbHo CICYA,

VKn
yCTaHOB/EHHbIN npasunamm Y MU® (B Aonsix), AENCTBYIOWMIN B TeueHue nepuoaa
T,

ann - COBOKYMHbI pa3sMep BO3HArpaxKaeHuin creumannsmMpoBaHHOMY [eno3nTapuio,

aAyAMTOPCKOM OpraHn3aumm, oueHwmky MN® mn nuuy, ocyuwlectsnsoweMy BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [MN®, oTHocuTenbHo CICYA,
yCTaHOBNEHHbIM npasunamm Y MN® (B ponsx), AEUCTBYOWMIA B TedeHne nepuosa
T;;

N — Kof1-BO CTaBOK, AEeNCTBOBaBLUMX B OTHETHOMY roay,

X,- Kaxkzasi MpoLieHTHasi CTaBKa, AeCTBOBaBLLUas B TedeHue nepvoga 7 ;
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T,- Konudyectso pabounx [AHEN nepuopa, B KOTOPOM JelncTBoBasnia CraBka X,

n

N
npuHaanexallee nepuody 7', rae T, =D T,
n=1

N

2 aln) 2 (To)

(nzl T +n—1 T )

N
Z (xy)\n n ) Z (xnpnTn )
Zn 1(ann) (n—l +0e T )

./
. ;iH
\

3HayeHuns

i I

D D

N

HE OKPYrnaTCA.

pacy
CUA

OKpyrneHve npu pacyeTte Iy NPOU3BOAMTCA Ha KaXAOM AENCTBUM [0 2-X

3HaKoOB MocJsie 3angaToMn.

Pasmep cdopMMpOBaHHOrO pe3epBa Ha BbIMJATy BO3HArpaxAeHWsi yYMeHbLUAeTCs Ha
CYMMbl HAUMCMIEHHOr0 B Te4yeHWe OTYETHOro roga BO3HarpaXkaeHus ynpasnskowen
KOMNaHun,  crneuyuManusnpoBaHHOMY  Aeno3uTapuio,  ayAUTOPCKOW  OpraHusauumu,
oueHwmnky TMNO M nuuy, ocylwecTBndwweMy BeAeHuWe peecTpa Bhnajenbues

MHBECTULMOHHbIX naes MNO.,

MpeBbllweHWe pe3epBa MpU HaYUC/IEHUW BO3HArpaxKAeHWs ynpabnsiiowen KOMMaHuu,
BO3HarpaxaeHus crneuvann3npoBaHHOMY Aeno3uTapuio, ayauMTOPCKOW OpraHu3aumu,
oueHwmky TNO v vy, oOCylecTBnsdwWeMY BeAeHWe peecTpa Bajenbues
MHBECTUUMOHHBIX naeB [IN®, B TeyeHuMe KaneHdapHOro roga He [OnycKaeTcs.
HauncneHue Bo3HarpaxxaeHus Ynpasnsiowen KOMNaHUM Ha NOC/eAHIo OTYETHYIO AaTy
KaneHgapHOro roga B pa3Mmepe, cooTrBeTcrByowem [pasunam AY TINO, npu

HeAOoCTaTOYHOCTM pe3epBa A0MNYCKaeTcH 3a cYeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIN B TeYeHMEe OTUETHOro roAa pe3epB Ha BbiNAaTy BO3Harpa)kaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHMIO OTYETHOro roga, HO He Mno3agHee NnepBoro
paboyero AHS roga, crnefylowero 3a OTYETHbIM, M MPU3HAETCA B COCTaBe MNPOYNX
[O0X0A0B. YKa3zaHHOe BOCCTaHOBJIEHME OTpaXaeTtca npu nepsoM onpeseneHun CHYHA B

roay cnefylouuM 3a OTYETHbIM FO0M.
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NMPNJIOXEHWE 3. MOAENTN OLULEHKN CTOMMOCTUMN LEHHbIX BYMAT

AKTUBHBIM PbIHKOM [J/19 LEHHbIX 6yMar, [OOMyLWeEeHHbIX K TOopramM Ha pPOCCUMCKOW WM WMHOCTpaHHOU 6upxe (3a
NCKIIOUEHMEM 06nMrauunii BHEWHMX O06/MrauMoHHbIX 3aMMoB Poccuiickolt depepaumn; AONFOBbIX LEHHbIX 6yMar
MHOCTPaHHbIX FOCyAapcTB; €Bpo06aMrauuii MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX 6yMar MexayHapoAHbIX (UHAHCOBbIX
opraHu3sauuii) Npu3HaeTcs AOCTynHas W Habnwoaaemas 6upxeBas rnjowaaka B clyvyae O4HOBPEMEHHOro CobtoaeHUs

HUKENnepeuncieHHbIX ycnosmin':

e UuUeHHas 6ymara pgonyuweHa K TopraMm Ha PpOCCUMUCKOM WM WHOCTpaHHOM 6upxe, npuBeaeHHON B
MpunoxeHun 4;

e HanMuua ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHus crnpaBensiMBon CToMMoCTU (B C/lyyae, ecnn Ha BceX
OOCTYMHbIX U HabnioaaeMbiX 6upxeBbixX naowaakax 6bin HETOProBbiM AeHb Ha AaTy onpegeneHums CHA -
aHanNM3npyTCa [AaHHble nocnefHero TOproBoro AHS Ha JAaHHbIX naowaakax, npeawecTByowero
HETOpProBomy);

e KONMYeCTBO caenok 3a nocneaHue 10 (JecsaTb) TOProebiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decsatb) u
6onee;

e COBOKYMHbI 06beM caenok 3a nocnegHune 10 Toproebix gHer npesbicnn 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYHOLWMN pybneBbii 3KBMBANEHT Mo Kypcy baHka Poccun Ha paTy onpeaeneHusi akTUBHOMO

pbiHKa, ec/in 06beM caenok onpeneneH B MHOCTPaHHOM BankoTe).

B cnyvae, ecnn obnuraumm BHEWHMX OBAMraLMOHHLIX 3aiiMoB P®, aonroBble LeHHble 6yMarM WMHOCTPaHHbIX rocyAapcTB,
eBpoobnmraumm MHOCTPaHHbIX SMUTEHTOB, LiEHHbIE ByMarn MexayHapoAHbiX (MUMHAHCOBLIX OpraHMU3aUnini AONYLWEHbI K TOPraM TOJIbKO
Ha poccuinckolr 6bupxke, TO crpaBeasiMBas CTOMMOCTb LEHHbIX OyMar onpeaensieTtcs Ha YpoBHe 1 Tak XXe, Kak onpegensiercs
cnpaBeanmBasi CTOMMOCTb 0b6nMraumii pocCMMCKOro aMmMTeHTa. HanpuMmep, rocygapcTBeHHbIE LeHHble 6yMarn Pecnybnunkmn benapycb
(PB-Ll/08/19)
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Anga oueHkn CﬂpaBeﬂﬂMBOVl CTOMMOCTUN LUEHHbIX GYMaI' B Lenax Hactodawnmx npasnji OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOM pbIHOK AJA
LeHHbIX 6ymMmar B yensax
HacToswunx NMpasun
onpepenenua CHA

Mopsaok Nnpu3HaHUA pblHKA OCHOBHbIM

[ANA pOoCCUNCKNUX LL€HHbIX
6ymar

MockoBckas 6upxa, ecnm MockoBckas 6upika ABNSIETCS aKTUBHBLIM PbIHKOM.

B cnyuae, ecninm MockoBckas 6upxa He $SBNSETCS aKTMBHbIM PbIHKOM — poccuickas 6upxxesas
niowanKka M3 4mcia akTMBHbIX PbIHKOB, MO KOTOpPOW onpegeneH Hanbonblwmnii obwnii obbvem caenok no
KOJIMYECTBY LEHHbIX byMmar 3a npegbiaywme 30 (Tpumauatb TOProBbiX) AHEM, BKJlo4vasa party
onpepenenuna CHA.

Mpu oTcyTcTBUM MHbOpMaumm 06 o6beEMe CAENOK MO KOJMYECTBY LEHHbIX 6yMar MCrosb3yercs
MHbopMauma o6 obbeMe COeNoK B [AEHEXHOM BblpaxeHuu. [pu paBeHCTBE o6beMa CAENOK Ha
pasnNYHbIX TOProBbIX M/OWAAKAX OCHOBHbLIM PbIHKOM CUMTAETCsi TOprosas rnsoliaaka C HavbobLIUM
KONIMYECTBOM CAEeSIOK 3a AaHHbIN nepuoa.

Ans o6nanraumnii BHEWHNX
06AMrauMoHHbIX 3aliMOB
Poccuiickoi depepaumm,

BHebup>xeBo pbIHOK.

B cnyuae, ecnn ueHHble 6yMarm gonylieHbl K TOpraMm TOJIbKO Ha POCCMMCKON Bupxke, TO Mopsiaok
MpU3HaHWUS pbiHKa OCHOBHbIM ByJeT TaknM Xe, Kak ANs pOCCUMUCKUX LeHHbIX bymar.

B cnyyae, ecnu ykasaHHble UeHHble Oymary gonyuwleHbl K TOpraMm Ha poccuickon 6upxe wn/wam
MHOCTpaHHoOM 6upxe, KoTopass Mpu3HaHa aKTMBHOM B COOTBETCTBMM C HacTtoAawumMmu [lpasBunamm
onpegeneHns CYA, B TO BpeMsi, Kak OTCYTCTBYKT JAaHHble BHeOWpPXeBOro pbiHKa, TO MOpPSAOK
MpU3HaHMA pbiHK@ OCHOBHbIM ByaeT TakuM Xe, Kak /18 MHOCTPaHHbIX LEeHHbIX bymar:

- WHoOCTpaHHaa wam poccuickas 6upxa W3 uuciia aKTMBHbIX PbIHKOB, MO KOTOpPOW onpegeneH
Hambonbwmn obwmii 06beM coenok Mo KONMYEeCTBY LeHHbIX bymar 3a npegbigywune 30 (Tpuauartb
TOproBbIX) AHEN, BKJIloUas Aaaty onpeaeneHus CYA.

- Mpu otcyTcTBUM MHDOpMaumm 06 obbeMe CAenoK Mo KOMMYECTBY LEeHHbIX GyMar ucronb3yeTcs
MHbopMauma 06 obbeMe CAeNoK B AEHEXHOM BblpaxeHuu. [pu 3TOM BenuMuMHbl 06beMa CAENoK B
BantoTe KOTUPOBKM MnepeBoaAatca B py6nu no kypcy BaHka Poccum Ha aaty onpegenexHus CHA. Mpu
paBeHCcTBe O6beMa CAENOK Ha Pas/iMyHbIX TOProBbiX M/OWAAKAX OCHOBHbIM PbIHKOM CUMUTAETCS
ToproBasi njolaaka ¢ HanbosbLMM KOIMYECTBOM CAENOK 3a AaHHbIA Nepunoa.
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OBLUUE NOJTIOXKEHUA

Ana oueHkn cnpaBe,anBoﬁ CTOMMOCTU UEHHbIX 6YMaF MCronb3yrTCa MoA€N TN OUEHKN CTOMMOCTU LUEHHbIX 6YMaF, and

KOTOPpbIX onpeneneH AKTUBHbIN PbBIHOK, N MOoA€e/IM OLUEHKN CTOMMOCTU LIEHHbIX 6YMaI', Ana KOTOpbiIX HE onpeaesnieH

AKTUBHbIN PbIHOK, a TakK Xe MoAesin OLeHKHK, MO KOTOpbIM onpeaneneH QHANIOrMYHbIA aKTUB.

MOAEJ/IN OLUEHKUN CTOMMOCTU LEHHbBIX BYMAT

MoAaenu oueHKM CTOMMOCTU LiEHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIN 6MpxeBon PbIHOK (1-#4 ypoBeHb)

LleHHble 6yMmaru

Mopspok onpeaesneHns crpaBeasiMuBo CTOMMOCTH

LleHHas 6ymara
POCCUMACKOro 3MUTEHTA
(B TOM Uncne
MHBECTULIMOHHbIE NMaun
POCCUICKNX NaeBbIX
MHBECTULMOHHbIX (POHAO0B)

[Ons onpeneneHns cripaBeanvMBOM CTOMMOCTW, MUCMOJIb3YHOTCS LIEHbl OCHOBHOIMO pblHKAa 3a MnocneaHuii
TOproBbli AeHb (M3 4UMCNa aKTUBHbIX POCCUMCKMX Oupx), BblbpaHHble B CreayloweM nopsake
(ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCUM POCCUNCKOM 6UpXM Ha [daTy
onpeaeneHuns CHA npu ycnoBum noaTBEPXKAEHNS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha paaTty onpegeneHus CYA, npu3HaeTcs KOPPEKTHOW, ecsiM oHa
HaxoAMTCA B WMHTepBasie Mexay MUHUManbHOM M MaKCMMasbHOM LieHaMW CAENOK Ha 3Ty Xe AaTy
3TOW e BUPXM, BKOYasA rpaHnLbl MHTepBana;

b) cpenHeB3BelWeHHas LeHa Ha MOMEHT OKOHYaHWsSi TOProBOW CECCUMM POCCUMCKOW OUpXK Ha aaTty
onpegeneHns CHA npu ycnosummu, 4YTO AaHHas LeHa HaxoauTCs B npegeniax cnpega no Crpocy wu
NpeanoXeHUo Ha yKasaHHyo AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOH4YaHWS TOProBOM CECCUM POCCUNCKOM BMpXKM Ha aaTy onpeaeneHus
CYA npu ycnosuu NoATBEPXAEHUSA €e KOPPEKTHOCTHU;

LieHa 3aKpbITUSi MPU3HAETCA KOPPEKTHOM, €C/IM PacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM
TOProB He paBeH HYJIO M Takas LieHa 3aKpbITUSi HE paBHa HYJIO.

CnpaBennmBass CTOMMOCTb [ONITOBOM LEHHOW 6yMarn onpenensietcs € Y4YeTOM HaKOMJeHHOro
KYNOHHOro goxoga Ha aaty onpeaenenms CHA.

Ecnn Ha paty onpegeneHms CYA OTCYTCTBYHOT L€Hbl OCHOBHOIMO pblHKa, ANS onpeaeneHums
CnpaBeanMBon CTOMMOCTU LIEHHOMN 6YMaFM MPUMEHSATCS MOAENMN OUEHKM CTOMMOCTU LeHHbIX bymar 2-
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ro YpoBHSl, 3a WCKJIIOUEHMEM Cllydasi, Korga OTCYTCTBME PbIHOYHbIX LEH 06yCNnoBNEHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToMm cnydyae Ha gaty onpegeneHnsa CHA gonycTMMO MCMNOSb30BaTb LEHbI
rnocneagHero TOproBoro AHsE OCHOBHOW 6MPXK.

Moaenu oueHKM CTOMMOCTU LiEHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIA BHEOGUPIKEBOW PbIHOK WX A1
KOTOpbIX MMetoTCcs HabntogaeMble AaHHble B OTCYTCTBUM LEeH 1-ro ypoBHA (2-W ypOBEHbD)

LleHHble 6yMmaru

Mopspok onpeaesneHns crpaBeasiMBo CTOMMOCTHU

Poccuiickue (3a
UCK/IOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUMICKMX MaeBbIX
WHBECTULMOHHbIX (POHA0B,

CnpaBegsmBas CTOMMOCTb AOJIEBbIX LleHHbIX 6yMmar, obpalaomxcs Ha pOCCUNCKUX U MHOCTPaHHbIX
doHaoBbIX bupxax, onpeaensercs B COOTBETCTBMM C MOAENbIO OLEHKWM, OCHOBAHHOW Ha
KOPpPEKTUPOBKE UCTOpUUECKoW LeHbl (Mogens CAPM).

[JaHHas KOppPeKTUpPOBKa MPUMEHSIETCS B C/lydae OTCYTCTBMUS HabntogaeMon LeHbl B TedeHne He bonee
necaTtn pabounx gHew (Oanee UCronb3yeTcs 3 YPOBEHb OLIEHKN).

Ons uenen oueHKWM cnpaBensiMBOM CTOMMOCTM MCMOJIb3YETCS CpaBHEHWE AMHAMUKKM AOXOAHOCTM 3a
onpefeneHHbl MPOMEXYTOK BpEMEHW aHanM3upyemoro (GUHaAHCOBOrO WHCTPYMeHTa C AMHAMUKOM
PbIHOYHbIX WHAWMKATOPOB. B KkadecTBe pbIHOYHOrO wHAMKaTopa (b6eHumapka) akuuii POCCUACKUX
3MUTEHTOB MCNob3yeTcs nHaekc Mockosckor bupxun (IMOEX).

B kauecTBe pbIHOYHOIrO MHAMKATOpa (6eHUMapka) akuMit MHOCTPAHHbLIX SMUTEHTOB M [Aeno3uTapHbIX
pacrnmMcok, TOPryeMbiX Ha MWHOCTPaHHbIX 6UpXKax, WCMONb3yeTcs WHAEKC 6UpXU, Ha KOoTopoiW
onpeaeneHa crpaBeanunBasl LieHa YPOBHSA 1 vepapxuu CnpaBeasIMBOM CTOMMOCTM OAHHOM LEHHOM
6yMaru Ha aaTy, NpealecTBYOLLYI0 AaTe BO3HUKHOBEHWUS OCHOBAHW ANs NpuMeHeHus moaenv CAPM.

dopMyna pacyeTa cnpaBeaJiMBO CTOMMOCTM Ha AaTy pacdyeTa:

P, =P, X (1 + E(R)),
roe:
P, — cnpaBeanmBasi CTOMMOCTb OAHOW LeHHOM ByMarn Ha AaTy onpeneneHus cnpaBeasvBon CTOMMOCTU;
P, — nocneaHss onpegeneHHas cripaBensiMBas CTOMMOCTb LleHHOM Bymaruy;
E(R) — oXmagaemas fOXOAHOCTb LeHHoM byMarm;
dopMyna pacuyeTa oxxugaeMmon goxoaHocTtu moaenn CAPM:

E(R) =R+ B (R — RP),

roe:
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O6nMraygmMm poccMmcKux
SMMUTEHTOB (3a
UCK/IIOYeHueM obnunraumm
BHeLUHero
o6nuraunmoHHoOro 3aiMa)
O6nurauumm,
HOMMHMUpPOBaHHbIE B
pybénsax

Rt - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTW, MpPUBEAEHHAs K KOMMYECTBY KaneHAapHbIX
OHEN Mexay AaTaMu ee pacyeTa:
R = (R¢/365) X (T, — Ty),

roe:

R; - 6e3pncKoBas CTaBkKa AOXOAHOCTM Ha AaTy onpeaefieHms crpaBeasiBoii CTOMMOCTY;
(T, — Tp) - KOIMYECTBO KaseHAapHbIX AHEN MeXy YKa3aHHbIMK AaTaMu.

T, — AaTa onpeaeneHua cnpaBeivMBoii CTOMMOCTH;

T, — NpeablayLlas Aata onpeaeneHns crpaseasinBoii CTOMMOCTY.

Ans akuuMi pOCCUMACKMX 3MUTEHTOB, TOPryeMbix Ha MocKoBckolii Bupxe 6e3puckoBass CTaBka
[IOXOAQHOCTM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HAUEHMEM KPUBOI 6€CKYMNOHHOM OXOAHOCTM
(ctaBka KB[]) rocyaapCTBEHHbIX LIEHHbIX 6yMar Ha MHTepBasne B oAWH roA. B pacuete Mcnonb3yoTcs:

a) MeToauKa pacyéta KpuBOM  HECKYMOHHOM  [AO0XOAHOCTM  rOCyAapCTBEHHbIX  obnurauui,
onpegeneHHass MoCKOBCKOM Bupxeir;

b) amHamnueckmne napameTpbl G-KPUBOW MO COCTOSIHMIO Ha KaXAbl TOProBbif AeHb, NybnnKyeMble
Ha oduuManbHOM calite MOCKOBCKOW BMpxu.

[ns onpeneneHns cnpaBeanBoi CTOMMOCTM 06AMraumuMii pOCCUMCKMX SMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHUPOBAHHbIN B Py6ASAX, NCMOMb3YIOTCS LIEHbI BbiIbpaHHbIE B ClieAyOWeEM Mnopsake
(ybbiBaHMS npuopuTeTa):

a) ueHa, paccumtaHHas LleHoBbiM ueHTpom HPA (no meTtoponormam, yreepxaeHHoiMm 01.12.2017 un
rnosgHee) C UCMOJIb30BaHNEM METOLOB OLIEHKM, OTBEYAKLWMX KPUTEPUSIM MCXOAHbIX AaHHbIX 2-T0
YPOBHS B COOTBETCTBMK ¢ MCOO13 (NpMopuUTET OTAAETCS LileHaM, onpeaeneHHbIM No rnocneagHen
YTBEPXAEHHON METOAMKE OLIEeHKM);

b) ueHa 3akpbitnsa (Last Price) BGN (Bloomberg Generic), packpbiBaemMass WMH(OpMaUNOHHOMN
cuctemont "Bnymbepr" (Bloomberg) Ha aaty onpegenenns CHA;

C) ueHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMasi MH(pOpPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegeneHns CHA npu ycrnoBuu, 4TO 3HaA4deHue
rnokasaTesis Score Mo yKa3aHHOM LieHe He HUXe 6;

d) Mopenb oueHKW Ans LeHHbIX 6yMar, HOMUMHMPOBaHHbIX B pyb/isix, B COOTBETCTBUM C
MpunoxeHnem 36 (Moaenb OLLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LIEH, B C/lyyae
UCNoJsib30BaHUsA HabnrogaeMbix UCXOAHbIX AAaHHbIX)

CnpaBeanvBasi CTOMMOCTb [OJITOBOM LIEeHHOW 6yMarn onpefensietcss C Y4YeTOM HaKOMJIeHHOro
KYMNOHHOro AoxoAa Ha AaTy onpeaenexHus CYA.

[Mpn oTCcyTCTBUMK HeobXxoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTWN, CcnpaBeainBad CTOMMOCTb
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O6Mraums BHEeWHUXx
06nUrauMoHHbIX 3aMMOB
Poccuiickoii degepaummn

onpeaensieTcs Ha 3-M YpoBHE OLEHKM.

Ona onpegeneHvs cnpaBeasIMBOA  CTOMMOCTM  obnuraumii  BHEWHMX Ob6NMrauuMoHHbIX  3aliMOoB
Poccuiickon ®depepaumm MCNONb3ylOTCS LeHbl, BblbpaHHble B cregytowem nopsgke (ybbiBaHus
npuopuTeTa):

a) ueHa 3akpbltna (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MH(GOPMaLMOHHOW
cuctemont "Bnymbepr" (Bloomberg) Ha aaty onpegenenns CHA;

b) ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass MHdOpMaUNOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paty onpepenenumss CHA npu ycnoBuu, UTO 3Ha4deHue
rnokasaTens Score Mo yka3aHHOW LeHe He HUXe 6;

LeHa, paccymTaHHas Thomson Reuters (Refinitiv) npm ycnoBum, 4to 3HayeHMe nokasartens
TPRS Score o ykasaHHOW LeHe He Huxe 5;

C) ueHa, paccumTaHHas LleHoBbiM ueHTpoMm HPL (no metogonorusm, yteepxaeHHbiM 01.12.2017 w
rnosaHee) C UCMNONb30BaHMEM METOAOB OLEHKM, OTBEYaloLWUX KPUTEPUSM UCXOAHbIX AAHHbIX 2-I0
YPOBHS B COOTBETCTBUM ¢ MCPO13 (NpropuTeT OTAAETCH LEHAM, ONPeAESIEHHbIM MO MocneaHen
YTBEPXAEHHOW MeToANKE OLLEHKMW).

Ecnn ykasaHHble LUeHbl OTCYTCTBYHT, ANS LEeHHOW Oymarn npuMmeHsieTcs  3-i ypOBEHb OLEeHKM
CTOMMOCTU LIeHHbIX ByMmar.

CnpaBeanvBasi CTOMMOCTb [OJITOBOM LIEeHHOW 6yMarn onpefensietcss C Y4YeTOM HaKOMJIeHHOro
KYMNOHHOro AoxoAa Ha AaTy onpeaenexHus CYA.

B crnyyae oTCyTCTBMSA LEH 3aKpbiTUsi B MHMOPMaUMOHHOM cucTeMe Bloomberg B cBA3M C HETOProBbIM
AHeM 6MpXK, Mo UTOraM TOProB Ha KOTOPbIX OMpeAensieTca LueHa 3aKpbiTvs, To ANs Lefei onpeaeneHms
CrpaBeyIMBON CTOMMOCTM aKTUBOB UCMOJIb3YETCA LIEHA 3aKPbITUA MOCNEAHEro TOProBoro AHS.

NHBecTMLMOHHbIE Nan
poccnﬁcxnx naeBbIX
MHBECTULIMOHHBbIX dJOHAOB,

[ns onpeneneHns cripaBef/IMBON CTOMMOCTU MCMOMb3YETCA pacyeTHas CTOMMOCTb WUHBECTUMLIMOHHOMO
nas onpeaeneHHas B COOTBETCTBMM C HOPMATMBHbLIMU MPaABOBbLIMM aKkTaMu Ha AaTy onpeneneHns CYA u
packpbiTaa (NpefocTaBfieHHas BNagefblaM MHBECTULMOHHbLIX MaeB) yrnpasnsoLlwelr koMnaHuei NMNO.

B cnydyae OTCYTCTBMS pPacCKpbITbiX YMNpaBfstolen KOMMNaHWer f[aHHbIX O PpacyYeTHOM CTOMMOCTMU
MHBECTULMOHHOIO Nasi NpMMeHsieTcs 3-i yYpoBEHb OLEHKMN.
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LleHHble 6ymarm,
npuobpeTeHHble NpMU
pa3MeLlleHumn

[na onpeneneHvsa cripaBeasiMBON CTOMMOCTM WMCMOJb3YETCA LieHa pPa3MeLLEHUS, CKOPPEKTMPOBaAHHAN
MpomnopuUMoHanbHO M3MEHEHWIO 3HauyeHUsi 6e3pUCKOBOI CTaBKW [JOXOAHOCTM CTpaHbl pUCKa Ha CPOK,
COOTBETCTBYIOWNIA CPOKY A0 AaTbl noraweHus (odepTbl) uUeHHOM 6GyMmarn. Takas KOppeKkTUpoBKa
NPUMEHAETCS C AaThl, CNeaytollel 3a AaToM pa3MeLleHns.

B kauecTBe 6€3pMnCKOBOV CTaBKM AOXOLHOCTWU CTpaHbl pyUcKa MCMOMb3YHOTCS:

1) Ans ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B POCCUMNCKUX Pybnsix — cTaBka KpmBOW 6eCKyrnoHHOM
JI0XOHOCTV MOCKOBCKOM 6MpxI?

2) Ana  ueHHbIXx 6yMar, HOMMHMPOBaHHbLIX B aMepuMKaHCKMX Jossiapax - CcTaBka, no
aMepuKaHCKUM rocylapCTBEHHbLIM obnuraumnam’

3) Ans ueHHbIx 6yMar, HOMMHMPOBaHHbIX B €BPO - CTaBKa, obnuraumsam c pernTuHrom AAA
EBpO30HbI*
Ons  pacuyeta BblbMpaeTcss COOTBETCTBYHOLWAS packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO

NPUBNMXEHHbIM K CPOKY A0 AaTbl noraweHuss (MnmM Ao 6avkanwern aatel  odepThbl,
npegycMaTpuBalollei noraweHune, B Clydae, ec/iv oHa npeaycMoTpeHa yCNoBMSAMU BbiMycKa).

PacueT nponopunoHanbHoOM KOPPEKTUPOBKMU LieHbl pa3MelleHns Ha U3MeHeHne 3HauyeHus 6e3pVICKOBOl71
CTaBKW AOXOAHOCTW CTpaHbl pUCKa onpefensieTcsa crieaywmM obpasom:

Rf;
PV. = Price - —~
t rice Rfd

loe

PV, - cnpaBeanvBas CTOMMOCTb LleHHOW 6yMaru Ha AaTy OLeHKU

Price - ueHa pa3MelleHuns

Rf; - 6e3puckoBas CcTaBka Ha AaTy OLIEHKM Ha CPok Ao noraweHus (odepTbl)

Rf; — 6e3punckoBas cTaBka Ha AaTy NpMobpeTeHMa LeHHO ByMary o ueHe pasMelleHns

2 YICTOUHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve
3 WcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

* YcTounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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MonydeHHas cnpaBeasiMBasl CTOMMOCTb C YYeTOM KoppekTupoBku (PV.) okpyrnsietcs 4o ABYX 3HaKoB
rnocse 3ansaToun.

YKasaHHbIA MeTon OnpefesieHns CripaBeannBOMA CTOMMOCTM WMCMONb3yeTcs A0 MNosiBNeHus ueH 1-ro
YPOBHS, HO He 6onee 10 paboumnx AHEN C AaTbl, cneaytollen 3a 4aTON pa3MeLLEHUS.

C 11 aHS NpMMeHseTcs 06K MOPSAOK OLIEHKM LieHHbIX 6yMar Ha BTOPOM M TPETbEM YPOBHE, B Cllyyae
OTCYTCTBUS LieH 1-ro YpOBHS.

Mogenn oueHKN CTOMMOCTM LieHHbIX BbyMar, Ans KOTopbiX HE onpeAensieTcA aKTUBHbIN PbIHOK U OTCYTCTBYIOT
Ha6bnoaaeMmblie AaHHbIEe (3-U YPOBEHD)

LleHHble 6ymaru

Mopsaok onpeaeneHus CﬂpaBEAHMBOﬁ CTOMMOCTH

O6nuMraumMm poccCMmncKnx
SMUTEHTOB (3a
UCKIlOUeHneM obnuraumi
BHELWHUX 06/1IMraLMOHHbIX
3aiiMoB)

O6nurauum,
HOMMWHMUPOBaHHbIE B
pybénsax

Onsa onpepeneHuns cnpaBeAsiMBOM CTOMMOCTY 06AMraymMii pOCCMMCKUX SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHUPOBAHHbIX B Py6sIAX, MCNONb3YIOTCS ClIeAYOWME LIEHbI B CeAyOLWEM
nopsiake (ybbiBaHus npuopuTteTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HPA (no MeTtogonormsam, yrteepxaeHHbiM 01.12.2017 un
rnosaHee) C UCMNOJSIb30BaHMEM METOAOB OLIEHKM, OTBeYaloLWMxX KPUTEPUSM UCXOAHbBIX AaHHbIX 3-T0
YPOBHS B cooTBeTCTBMM ¢ MCDO13 (npuopuTeT oTAAETCA LeHaM, onpeaeneHHbIM Mo nocneaHen
YTBEPXAEHHOW METOANKE OLIEHKWN);

b) uena 3akpbitma (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMmass MH(OpMaUNOHHOMN
cuctemont "Bnymbepr" (Bloomberg) Ha paTty onpegeneHns CHA B cnydae, ecnn 3HadeHue
nokasartesia Score Mo yKa3aHHOM LeHe Huxe 6;

C) MoAenb OLUEeHKW AN LUeHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pybsiX, B COOTBETCTBUMU C
MpunoxeHnem 36 (Moaenb OLEHKU OTHOCUTCH K TPETbEMY YPOBHIO LI€H, B clyyae
MCNoNb30BaHUA HeHabsirogaeMblX UCXOAHbIX AAHHbIX).

d) [Ons oLUEeHKM UCMONb3YyEeTCS CTOMMOCTb, onpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLUecTb) MecsiueB Ao AaTbl onpeaeneHns CHA.*

*Mcnonb3oBaHMe CrnpaBensiMBO CTOMMOCTM, OMNPeAEesIeHHOM Ha OCHOBaHWM OT4YeTa OLUeHLUIMKa,
OrpaHMU4YMBaETCS YC/I0BUSIMW, TMPUMEHSIEMbIMM B Cllyyae BO3HWKHOBEHUS CO6ObITUA, Beaywux K
obecLeHeHNIO akTMBa B COOTBETCTBMU C [TpunoxeHnem 6.

CnpaBennvnBasl CTOMMOCTb [AO/ITOBOM LEHHOM OyMaru onpenensietcs C Y4YeTOM HaKOMJIEHHOro
KYMNOHHOro goxoda Ha aaty onpeaenermns CHA.
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O6Mraums BHEeWHnXx
06nUrauMoHHbIX 3aMMOB
Poccuiickoii degepauumn

Ons  onpepeneHnst cripaBeASIMBOM CTOMMOCTM  0O6MMrauMii  BHEWHUX O6MMrauMoHHbIX — 3aliMOB
Poccuiickoii ®defepaumm  MCNONb3YHTCS LeHbl, BblibpaHHble B cneaytowem nopsake (ybbiBaHUS
npuopuTeTa):

a) ueHa 3akpbitusa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMass MH(pOPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegeneHuss CHA npu ycrnoBuum, 4TO 3HaA4deHue
rnokasaTesis Score Mo yKa3aHHOW LeHe Huxe 6;

b) ueHa, paccunmtaHHas LleHoBbIM LeHTpoM HP[ (no mMeTtomonorusMm, ytBepxaeHHbiM 01.12.2017 un
rnosgHee) € UCMOIb30BaHMEM METOA0B OLIEHKM, OTBEYAIOWMX KPUTEPUAM UCXOLHbIX AAHHbIX 3-T10
YPOBHS B COOTBETCTBUM ¢ MCDHO13 (nNpropuTeT OTAAETCH LEHAM, ONpeaesiEHHbIM Mo rnocneaHen
YTBEPXAEHHOW METoANKE OLIEHKMW).

Cc) [Ons oLUEHKW UCMOSb3YyEeTCS CTOMMOCTb, onpeaeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLUecTb) MecsiueB Ao AaTbl onpeaeneHns CHA.*

*Wcnonb3oBaHWe crnpaBeasiIMBOA CTOMMOCTM,
OorpaHM4YMBaeTCs YCNOBUSIMU, TPUMEHSIEMbIMM B C/lly4Yae BO3HWUKHOBEHUS COObITUNA,
obecueHeHNIo akTnBa B COOTBETCTBMM C [NpunoxeHvem 6.

OHDEAEHGHHOVI Ha OCHOBaHUW OT4YETa OueHUWUKa,
Beaylwnx K

LleHHble 6yMmaru, ans
KOTOPbIX OTCYTCTBYHOT
BO3MOXXHOCTb OLlEHKMU C
UCNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIO nNpuopurera

Ons OueHKM WCNOoNb3yeTcss CTOMMOCTb, OMpedesieHHas Ha OCHOBaHMM OT4yeTa oueHwmKa Mo
COCTOSIHMIO Ha faTy He paHee 6 (llectb) Mecsiues Ao aatbl onpegeneHns CHA n cocTtaBfieHHOro He
nosagHee 6 (LWecTtb) MecsiueB A0 AaTbl onpeaeneHns CripaBeasiMBon CTOMMOCTMW.

Mcnonb3oBaHMe cnpaBeanvMBoM CTOMMOCTU, oOrpefesieHHOM Ha OCHOBaHUMM oOT4yeTa OLueHLMKa,
OrpaHU4YMBAETCS YC/I0BUSIMW, TMPUMEHSIEMbIMM B C/llyyae BO3HWKHOBEHUS CO6ObITUA, Beaywux K
obecueHeHN0 akTMBa B COOTBETCTBMU C [puioxeHnem 6.

Mopaenu oLeHKU CTOMMOCTU LIEHHbIX ByMar, ro KOTopbiM ONpeAeseH aHalorMYHbIi aKTUB

LleHHble 6ymaru

Mopsaok onpeaeneHus CﬂpaBEAHMBOﬁ CTOMMOCTHU

LleHHas 6ymara sBnsiercs
AOMNOJIHUTE/IbHbIM
BbINYCKOM

Ons onpedeneHvs crnpaBeasiMBOM  CTOMMOCTM LEHHOW 6yMarm WCnonb3yeTcs LeHa BbiMycka
(@aHanorMuyHoro akTMBa), MO OTHOLUEHWIO K KOTOPOMY [AaHHblA BbIMNYCK SABMAAETCA [AOMONHUTENbHbLIM,
onpefeneHHas, Ha AaTy onpeaeneHns CYHA B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LIEHHbIX
6ymar, A58 KOTOpbIX OnpefesieH aKTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBsennvBasi CTOMMOCTb OonpeAesnsieTcs COorniacHo 3TOMY Nnopsaky A0 BO3HUKHOBEHUS CﬂpaBELlﬂMBOVI
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CTOMMOCTU LieHHOMN ByMaru, aBnsoLWEeNCS AOMNOSIHUTENbHbLIM BbIMyCKOM.

LleHHas 6ymMmara,
nony4yeHHas B pesysbTate
KOHBepTaLuuu B Hee
ApYyrou ueHHou 6ymaru
(ncxogHoM LeHHOM
6ymarmn)

Ona onpeneneHus cnpaBeanMBOM CTOMMOCTU LIEHHOM 6yMaru, UCrosib3yeTcs LeHa MCXOAHOM LiEHHOW
bymarn, onpeneneHHas Ha naty onpeaeneHus CHA B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTMU
LeHHbIX 6yMar, pAans KOTOpbiXx oOnpeaeneH akTUBHbIM pPbIHOK, CKOPPEKTUPOBaHHass C Y4eToM
KoadhdunumeHTa koHBepTauum (UCXoaHble AaHHble YPOBHS 2).

Ecnv HEBO3MOXHO OMpeaenMTb B COOTBETCTBMM C MOAENSMU OLIEHKM CTOMMOCTU LIEHHbIX 6ymar, ans
KOTOpbIX OMNpeAeneH aKTUBHbIA PbIHOK LEeHY WCXOAHOW LeHHOW 6ymaru Ha aaTy onpeaeneHus CYA,
NCMOoNb3yeTCs CrpaBeasiMBasl CTOMMOCTb WCXOAHOM LeHHoW 6ymaru, onpegefnieHHass Ha gaTy
KOHBEepTaLMM, CKOPPEKTUPOBaHHAas C YYETOM KO3 dULMEHTa KOHBEpPTaALUMN (MCXOAHbIE AaHHblE YPOBHS
2).

CnpaBennvBasi CTOMMOCTb OMpefensieTcss CcorflacHO 3ToMYy MopsAaKky Ha AaTy KoHsepTtauun. Co
cneaywoulen gatbl npuMeHseTcs o06Wmii Nopsa0OK OLEHKMU.

+ OUuUEHOYHOM CTOMMOCTbO 0bnurauuin HOBOIro BbIMyCKa, MPU3HaHHbLIX B pe3ysibTaTe KOHBepTauuu B
HMX  KOHBEPTUPYEMbIX  MCXOAHbIX  LEHHbIXx b6ymar, 4gBnseTcd  oueHo4YyHas  CTOMMOCTb
KOHBEPTUPOBaHHbIX LEeHHbIX Oymar, pJeneHHas Ha Konu4yectBo obnuraumin, B  KOTOpoe
KOHBepTUpPOBaHa 04Ha KOHBepTupyeMas LeHHasa bymara.

e OUEHOYHOM CTOMMOCTbIO akuWiA, MPU3HAHHbLIX B pe3ysibTaTe KOHBEpTauuu B HUX UCXOAHbIX akuui
npu peopraHusaumm B dOpMe CNUSHUS, SBSETCS OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX 6ymar, yMHOXeHHas Ha K03 dULUMEHT KOHBEpTaumn.

+ OUuUEHOYHOM CTOMMOCTbO 06nMrauuin HOBOro BbIMyCKa, MPU3HaHHLIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOAHbIX 0bnurauuii npu peopraHusauum 3MUTEHTa TakuxX obnuraumii, SBNSeTCS OUeHOYHas
CTOMMOCTb KOHBEPTUPOBaHHbLIX 0bnurauni.
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MPUNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX
BUP)XEBbIX NJOLWAAOK®

Nyb6anyHoe akumoHepHoe obuwecTBo "MockoBckast bupxxa MMBBE - PTC"
My6nnuyHoe akunoHepHoe obulectBo "CaHkT-lNeTepbyprckas 6upxa"
JlongoHckasa doHgoBas bupxa

Hbto-Mopkckas dhoHaoBas 6upxa

Hbto-Mopkckas doHaoBas 6upxa Apka

doHAoBas bupxka Hacaak

PpaHkdypTCckas doHaoBas bupixa

5 Heobxoanmo BbI6paTb TONBLKO Te NNOLWAAKU, HA KOTOPbIX YNpaBagoLwas KOMMNaHMa uMeeT BO3MOXHOCTb
noKynaTtb U NpodaBaTb UEHHbIE 6YMaI'M.
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MPUNOXEHWE 5. METO4 NPUBEAEHHOW CTOMMOCTM BYAYLINX
OEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaEHHONM CTOMMOCTH OyAYLUNX AEHEXHbLIX MOTOKOB U MPUMEHEHME

MpuBegeHHass CTOMMOCTb 6yp,y|.|.|,v1x AE€HEXHbIX MNOTOKOB, YKa3aHHasA B HaCTodAWEM

MPUNOXEHUN, PAaCCHUNTbIBAETCA ANA cneayrlumnx aktTnBoB (0693aTEJ'IbCTB):

+ [enosnTbl B KPEAUTHbIX OpraHM3aumsx B C/lydasix, YKasaHHbIX B [punoxenuun 10;

« O6s3aTtenbcTBa MO [0OroBopaM apeHAbl MosydYeHHon Ha cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NMN® - aperaatop) (Mpunoxexune 22).

dopmMmyna pacyéta npmMBeaeHHON CTOMMOCTU ByAyLWMX AEHEXHbIX NOTOKOB:

4 P
PV = Z . n
Dy, /365

P a1+

roe:
PV - cnpaBeanmeas (npuBeaeHHas) CTOMMOCTb akTuBa (o0b6s3aTtenbcrea);

N — KONM4yecTBO A€HEXHbIX MOTOKOB A0 AaTbl MOraweHns aktmea (OﬁFIBaTe.FIbCTBa),

Ha4ynHas c aatbl onpeaeneHuns CHA;

Pn — CyMMa N-0ro AeHeXHOoro noTokKa (I'IpOLl,EHTbI M OCHOBHaA CYMMa);

n- I'IOpFI,D,KOBbIVI HOMEpP AEHEXHOro rnoToka, HaumHaa ¢ gaTtbl onpeaeneHns CHA;

D, - konnyectBo gHen oT AaTtbl onpegeneHms CHA [0 AaTbl N-0ro AEHEXHOro

n

noToka;

r — CTaBKa ANCKOHTMPOBaAHUNA B MpouUEHTaxX rogoBblX, ornpeaenseHHasd B HaCTodLWeEM

NMpUNoXXeHun.

5.2. lMopsigok onpeaesneHnsi 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MoTOKW, BKJIoYas I'IpOLl,eHTHbIﬁ AoXo4, pacCynTbIBalOTCA B COOTBETCTBUU C

YCNOBUAMWN AOrOBOpa, AaTON AEHEXHOro NOTOKa CYMTAETCA OXuAaemas AaTa, B KOTOpyH
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NNaHNUPYETCA NOCTYNNeHNneE AEHEXHbIX CpPpeACTB, COOTBETCTBYHOLladaA AaTE€ OKOHYaHMA N-

oro nepuoza (3a UCKJIIOYEHMEM CTydYaeB AOCPOYHOIO MoralleHMs OCHOBHOMO Zo/ra).

CyMMbl OEHEXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYETOM KanuTanusaumm MpOLEHTHbIX
Zl0X0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSMW A0OT0BOpPa.

Mpacdunk AEHEXHbIX NMOTOKOB KOPPEKTUPYETCS B ClyYae:

. BHECEHUA U3MeHeHul B aorosop (B TOM 4UMCie B 4YacTU M3MEHEHUSA CTaBKU MO
[OroBOpYy, CpoKa [AencTBuMsa [Aorosopa, NEpUOAMYHOCTM WM CPOKOB BbINNAThI
NPOLIEHTHbIX 10X0A0B),

. M3MEHEHUA CYMMbl OCHOBHOro gosra (MomnosIHEHUSA, YaCTUYHOro J0CPOYHOro

noralleH1s OCHOBHOIO Z10J1ra, €C/IN OHO He 6bIN10 YUTEHO B rpacdmKe).

Ona yyeTa B ChNpaBeasiMBoli CTOMMOCTM ob6ecueHeHus no aenosuty (Bkiaay)

NMPOU3BOAUTCS KOPPEKTUPOBKa BENNYMHbI OXWAAEMbIX [eHexXHblXx notokos (P) B

COOTBETCTBUM C [IpnnoxeHnem 6.

5.3. nepMO,ﬂM‘-IHOCTb OlripefEJIEHNA CTaBKU ANUCKOHTUPOBaHUsA

CrtaBKa ANCKOHTUPOBaAHUA onpeaensieTcs no COCTOSHUIO Ha KaxAayk AaTy onpeaeneHus

CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTH, BKJIHOHa4A:

. AaTy NepBOHaYyanbHOro NpusHaHus akTmuea (oba3atenbcTsa);

. AaTy Hadana MpUMEHEHUs U3MEHEHWA U [ONOJIHEHM B HacTtoswume [paBuna
onpeneneHns CYA B 4aCTM W3MEHEHMSI BMAA PbIHOYHOM CTaBKM Mocne
rnepBOHa4YasbHOro NpmM3HaHus aktnea (ob6s3aTenbCcTBa);

. 0aTy UM3MeHeHus Kw4yeBol cTaBkm baHka Poccumn, nocne nepBOHayanbHOro

npu3HaHusa akTuea (o06s3aTenbCcrTBea).

5.4. lNopsgok onpegeneHns ctaBku AUCKOHTUPOBaHWA 415 4EN03UTa

CraBKa AMCKOHTUPOBaHMS paBHa:

1) craBkKke, NpeayCMOTPEHHOW AOroBOPOM B TeYEHMEe MaKCUMaJIbHOro

CpoOKa, eciun ee 3Ha4YeHue HaxoauTCa B npefpesax Avana3oHa
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Kosie6aHM pPbIHOYHOW CTaBKM Ha ropmsoHte 3 (Tpex) MecsueB C

yuyeToMm nocnenHem pacKpbiTOM CTaBKM.

CraBka Nno AOroBopy MPU3HAETCHA PbIHOYHOW, €CNN A0roBOp 3ak/todeH ¢ 6aHKoM,
KOTOpbIn BXoAMUT B [lepedyeHb CUCTEMHO 3HAUYMMbIX KpeaUTHbIX OpraHu3auumn,
yTBepXAeHHbI BaHkoM PoccmMn Ha OCHOBaHUM METOAWKM, YCTAHOBIEHHOW
YkazaHneM baHka Poccum ot 22.07.2015 N? 3737-Y «O MeToamKe onpeneneHus
CUCTEMHO 3HAYMMbIX KpeaAUTHbIX OpraHmM3auumn», U onybsIMKOBaHHbLIA Ha canTe
BaHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHAYasibHOro NPU3HaHUS.

[nanasoH pbIHOYHbIX CTAaBOK onpeaensercsa B npeaenax (BKAYUTENbHO):

" OT MWUHWUMaNbHOW PbIHOYHOM CTAaBKW, pPaBHOW 3HAUYEHWUIO PbIHOYHOW CTaBKU
Ha ropusoHTe 3 (Tpex) MecsaueB C y4eToM MNOCNeAHEN pPaCKpbITOMN CTaBKM,
YMEHbLIEHHOMY Ha BENUUNHY Cnpeaa (Thuummun),

* [0 MaKCMMasibHOW PbIHOYHOM CTaBKW, PaBHOM 3HA4YE€HWUIO PbIHOYHOWM CTaBKM
Ha ropm3oHTe 3 (Tpex) MecsaueB C y4eToM MNocCneAHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY HA BEIMUNHY CMPEAA (T maxc) -

Cnpen (oonyctuMoe OTK/IOHEHME B MpPOLEHTax OT 3HAUYEHUS PbIHOUYHOW CTaBKW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAapTHOro oTk/IoHeHMe (O) pbIHOYHbIX CTAaBOK Ha

ropm3soHTe 3 (Tpex) MecsueB C YY4ETOM nocneaHen pacKkpbITOM PbIHOYHOM CTaBKKU U
onpeaenaetca no dopmyne’:

Z?:l (rprHl‘ - rprH)Z
3 ;

6 = OKPYIVI( 2)

roe:

O - CTaHAApTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOM CTaBKMK;

prIH - cpeagHee 3Ha4deHune pblHO‘-lHOVI CTaBKn M3 reHepaanoM COBOKYMHOCTU

PbIHOYHbIX CTaBoOK 3a 3 (Tpu) Mecsua.

3HaueHMe O paccynTbiBaeTCs 6e3 MPOMEXYTOYHbIX OprrﬂeHMﬁ M COOTBETCTBYET

3HA4YeHUI0 B NMpoUEHTaX, OKPYr1eHHOMY A0 2 3HaKoB nocne 3ansaTomn.

6 CootBetctByeT pyHkumm CTAHOOTKJIOH.I B nporpamme MS Excel
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CraBka no gorosopy (I‘ﬂ o ) MPUMEHHAETCH B KayecTBe CTaBKWM AUCKOHTUPOBAHWUA, ecnu

cobntogaeTcs ycnosue:

(rprH.MI/IH - G) =< T nor = (rprH.MaKC + G)

B KkayectBe PpbIHOYHbIX CTAaBOK AN AENO3UTOB  MPUMMEHSATCA  3HadeHus
cpenHeB3BeLleHHbIX NPOLUEHTHbLIX  CTaBOK  NO NpMBAEYEHHbIM KpeauTHbIMU
opraHmsaumamMm BkagaMm (aenosvtaMm) HedMHAHCOBbLIX oOpraHm3aumi B pybnsax u
MHOCTPaHHOM BaniloTe, pacKpbiBaeMble Ha oduLUmnanbHoM caitte baHka Poccun’.
Ncnonb3yloTcs cpeaHeB3BEelWEeHHble CTaBkKM B pybnsax M MHOCTpPaHHOM  BasnkoTe,
packpbiBaeMble Ha oduumnanbHoOM canTe baHka Poccnm no 30 KpynHenwunm 6aHkamM.

CpenHeB3BelleHHble CTaBKM OMNpeaensitoTcs C MCNosib30BaHMEM LWKanbl (pa3BepHyToNn),
BKJIHOYAIOLLEN NO3ULUN:

e po 30 gHen, KkpoMme o BocTpeboBaHmsA
+ 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 KaneHaapHbIX AHEN;

e 0T 181 KaneHpapHbIX AHen Ao 1 roga;
« o7 1 roga aoo 3 neT;

e CBbllle 3 neT.

PblIHOUHOM CTaBKOM B OTHOWEHWM Aerno3uTa SBASETCS 3HadeHne cpeaHeB3BeLUeHHOM
npoueHTHOM cTaBkm 3a 1 (oamH) Mecsaud, Hambonee 6nM3KMI K pgaTe onpeaeneHus
cCnpaBeanvMBON CTOMMOCTM, B Bas/iloT€, COOTBETCTBYIOLIEN BastoTe Aeno3nTa, Ha CpoK,
COMOCTaBUMbIAN C OXMOAEMbIM CPOKOM pa3MeLleHMsi, pacCUUTaHHbIM OT AaThbl
onpeaeneHns cnpaBeanMBon CTOMMOCTMU.

Ecnmn Hanbonee no3aHas cpeaHeB3BeLleHHas MNpoLUeHTHas CTaBKa, pacKpbiTas Ha caunTte
baHka Poccuu, paccuumTtaHa paHee, 4yeM 3a 1 (oAWH) Mecsl A0 AaTbl onpeaeneHus
CnpaBeaANIMBOM CTOMMOCTM, PbIHOYHAsi CTaBKa MOANEXUT aHanmMly Ha Heob6XoaAMMOCTb
KoppekTMpoBkn (cMm. pasgen 5.6. T[lopsaoK KOpPpPEKTUPOBKW  PbIHOYHOM  CTaBKU

HacTosLwero NMpunoxeHus).

2) PbIHOYUHOM CTaBKe, CKOPPEKTUPOBAaHHOM Ha M3MEHEeHue KJ/1HUYeBOM

CTaBKU, €C/im CTaBKa NO A0roBOopy BbIXOAUT 3a rpaHuMubl Anana3oHa

7 http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965# CheckedItem.
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PbIHOYHbIX CTaBOK (CM. MYHKT Bbille) WM €C/IM CTaBKa MO [OroBopy

He yCTaHOBJI€Ha.

MopssiaoK KOppEeKTUPOBKU prHOl-IHOﬁ CTaBKM Ha U3MEHEHWNE KJTHOYEBOM CTaBKMU

onucaH B nogpasaerne 5.6. HacTodwero NpunoxeHus.

5.5. lNopsigok onpeaeneHusi CTaBKu ANCKOHTUPOBaHNS AJ15 AOJIrOCPOYHOU apeHab! (MTN®

- apeHgaTop)
CraBKa AMCKOHTMPOBAHMS paBHa:
1) cTtaBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) pbIHOYHOMW CTaBKe, CKOPPEKTUPOBAaHHOMN Ha USMEHEHME KJIIOUEBOM CTaBKM,

B C/ly4yae, eC/in CTaBKa No A0OroBopy He yCtaHOBJ1€Ha.

MopssgoK KOpPpPEKTUPOBKU prHO‘-IHOﬁ CTaBKM Ha W3MEHEHME KJIHOUYEBOW CTaBKM

onucaH B nogpasgene 5.6. HacToswero NpunoxeHus.

B KkauecTBe pPbIHOYHbIX CTaBOK ANS AOJSIFOCPOYHOM apeHAbl MPUMEHSIIOTCS 3HA4YeHus
CpeAHEB3BELLEHHbIX MPOLEHTHbIX CTAaBOK MO KpeauTaM, MpefoCTaBfieHHbIM KpeaNUTHbIMU
OpraHM3auMsaMn HedUHAHCOBLIM OpraHM3auMsM B pybnax W MHOCTPAHHOW BarloTe,

packpbiBaeMble Ha oduumManbHOM caiite BaHka Poccun®.

PblHOYHOM CTaBKOW B OTHOLIEHMW AO0JIrOCPOYHOW apeHAbl SBASIETCS 3HayeHune
CpeAHeB3BELEHHONW MPOUEHTHOM CTaBKM 3a Mecsd, Hambonee 65nu3kuin K pgaTe
onpegeneHns cnpasensiMBo/ CTOMMOCTU, B BastoTe, COOTBETCTBYOLLEN BasitloTe 4OroBopa
apeHabl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCSi Ha OTYETHYK AaTy Ao

OKOHYaHM4 Ccpoka AoroBopa apeHAabl.
5.6. lNopsigok KOppeKTUPOBKM PbIHOYHOM CTaBKU

Ecnn nocnegHssa packpbiTas Ha cante baHka Poccum cpeaHeB3BEWEeHHaA CTaBKa

paccuMmTaHa paHee, 4eM 3a 1 (oaMH) Mecsal A0 AaTbl onpeaesieHuMs CcripaBeanvBoM

8 http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965# CheckedItem.
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CTOMMOCTM aKkTuBa (0653aTenbCTBa), A8 onpeaeneHns Heob6XoaMMOCTU KOPPEKTUPOBKM

PbIHOYHOW CTaBKW NPUMEHSAETCA CNeayolwmii Noaxon:

KntoyeBas ctaBka baHka Poccun, genctBoBaBLlas Ha nocneaHun pabounii AeHb
Mecsila, 3a KOTOpbIN onpeaeneHa CpedHEB3BELIeHHas CTaBKa, CpPaBHMBAeTCH C
KnoyeBon craBko baHka Poccum, pencreyrowen Ha paty onpeneneHus
cnpaBeanvBon CTOMMOCTH;

ecnun Knwyesas ctaBka baHka Poccum He nameHunacb 4O MOMeHTa onpeaeneHus
cnpaBeanvBoOM CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM TMPUMEHSIETCS
nocrefHsIs packpbiTas cpefHeB3BeLLeHHas CTaBKa;

ecnn Knw4yesas cTaBka baHka Poccum M3MeHmMnacb A0 MOMeHTa onpeaeneHus
cnpaBeasiMBO/  CTOMMOCTM, B KadecTBe pPbIHOYHOW CTaBKM MNpPUMeEHSETCS
nocnenHss packpbiTas cpedHEB3BelLeHHas CTaBKa, KOTopas KOoppeKTupyeTtcs
NponopunoHanbHO n3MeHeHuto KnwoyeBon ctaBkn baHka Poccuu, T.e. 3HayeHume
PbIHOYHOM CTaBKW M3MEHSIETCS B TOM >Xe MNpornopuun, B KaKoM WM3MeHuacb

Kno4veBad CTaBKa.
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MPUOXEHWE 6. METOAUKA ONPEQEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YYHETOM KPEAUTHbLIX PUCKOB

Oo6ume NosoXKeHus

OueHKka KpeauTHOro puUcKa MCMosb3yeTcs ANS pacyeTa cnpaBeasMBOM CTOMMOCTMU
aktmBoB. [pn 3TOM B 3aBUCMMOCTM OT CTEMNEHW BJINAHUA KPEAWTHOro puUCKa Ha
CnpaBeanuBYy CTOMMOCTb aKTMBbI KNacCU@UUNPYOTCA Ha crieayowme ctagumn:

e CTaHAaapTHble (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e dKTMBbl, Haxoasduwunecsa B ,u,ecbonTe.

MepeyeHb  aKTUBOB, UCNoNb3yeMbld OIS YyKas3aHHbIX  CTaguu
3aA0/HKEHHOCTH, CrnpaBeQ/iuBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTCs Ha
pa3Mep KpeaUTHOro pucka:

CraHpapTHble akTuBbl (6e3 npM3HakoB ob6ecueHeHus ), a UMEeHHO:

e [lebutopckas 3af40/DKEeHHOCTb (B Cnydae onpeaeneHns  CcnpaBeasivMBown
CTOMMOCTK TaKoOW 3a40JIXEHHOCTU C MUCMNONIb30BaHMEM MeToAa MpPUBEAEHHOW CTOMMOCTU
6yAyLUNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecdonTta), a UMEHHO:

» JleHeXxHble CpeAcTBa Ha CYETax M BO BKJ1aAax;

« [lonroBble WHCTPYMEHTbI (B C/lydae OTCYTCTBMS LEH OCHOBHOMO pPblHKa,
NO3BONAKOLWMNX ONpeaennTb CnpaBeasiMBY CTOMMOCTb Ha AaTy onpeaeneHna CHA);

+ [ebutopckas 3a40/KEHHOCTb;

» AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcd Ha OCHOBaHWM OT4YEeTa OLEHLLUMKA
(C y4eToM NOJIOXeHUN, yCTaHOBNEHHbIX B Pasgene 6 HacToswero NnpunoXXeHus).

AKTMUBbI, Haxoaswmecs B aedonrte, a MMEHHO:

» Bce Bmabl akTMBOB, HaxoAswmecs B aedonTe.

Ana  uenen HacTosWeW METOAMKW, KOHTpareHTbl —  MHAUMBUAYalbHblE

npeanpuHMMaTen NnpmMpaBHMBaAOTCA K KOHTpareHTtam — d)MBVIl-IECKMM nuamM.

TepMuHBbI U onpeaeneHus, ucnosiblyembie B Hactosiwem NMpunoxxeHnu
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KpeauTHbIM PUCK - PUCK BO3HWKHOBEHWS MOTEPb B pe3ysibTaTe HEMCMNOJIHEHUS
0653aTeNIbCTB  KOHTPAreHToM (3MUTEHTOM) 0653aTeNbCTB, a TaKXe B pe3ysbTate

N3MEHEHWNSA OLIEHKU KpeaUTOCNOCO6HOCTU (KPEAUTHOIO pUCKa) KOHTpareHTa (aMuUTeHTa).

be3puckoBas craBka:

« B poccumckmnx pybnsax:

Ona  3af0/KeHHOCTM CO CPOKOM A0 noraweHus, He npesblwaowmm 1
KaneHaapHbIn AeHb — cTaBka Mosprime;

CraBka, onpegensieMas wn3  G-KpMBOW, MNOCTPOEHHOM MNO  POCCUNCKUM
rocyfapCTBeHHbIM obnuraumam - ansg 3a40/DKEHHOCTM CO CPOKOM A0 MoralleHus,
npesblwaowmmM 1 KaneHaapHbIn AeHb.

Onsa uenen pacyeta 6e3pnUCKOBOM CTaBKU, UCMONb3YHOTCA creaytowme
OKpYr/eHus:

- 3Ha4yeHmne Cpoka CTaBKW onpeaensieTcs A0 4-X 3HaKOB Nocsie 3arnsToun;

- NTOroBOE 3Ha4YeHMne CTaBKKM onpeaensieTcsa 4o 2-X 3HaKOB nocre 3ansaTomn.

B aMepunkaHCKuX gosnapax:

Ansa  3a40/MKEHHOCTM CO  CPOKOM [0 noraweHumsl, He npesblwanwmm 1
KaneHaapHbI geHb — cTaBka SOFR;

Ans 3a40/HKEHHOCTM CO CPOKOM 10 MoralleHuns ceblle 1 KaneHnapHoro AHS, HO He
npesbiwatowmm 30 KaneHAapHbIX AHEN — WHTEPNONsAUMS CTaBKM Mexay 3HayeHuem
ctaBky SOFR 1 CTaBKOWM MO aMepUKaHCKUM roCyapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok
1 mecsu.

CraBka, nofsiy4yawwasca MeToAO0M JIMHEMHOM  MHTeprnonsuuMm CTaBoK Mo
aMepuKaHCKMM rocyaapCTBEHHbIM 0bauraunsam - ansg 3af40/HKEHHOCTU CO CpPOKOM A0

rnoraweHuns, npesbliwatrowmmM 30 KaneHaapHbIX OHEN.

« B eBpo:
Ansa  33a40/MKEHHOCTM CO  CPOKOM [0 noraweHumsl, He npesblwawowmm 1

KaneHgapHbIM AeHb — cTaBka ESTR;

° https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Ons 3a40/1KEHHOCTU CO CPOKOM A0 MnorawleHus cebllwe 1 KaneHAapHOoro AHS, HO He
npesbiwarowmMm 90 KaneHAapHbIX AHEN — UHTEpPRnonisiunMg CTaBKU MexXAy 3HayeHUeM
ctraBkn ESTR M cTaBkoM Mo obnuraumsm eBpo3oHbl ¢ penTuHroMm AAA'® Ha cpok 3
Mecsua.

CraBka, nofay4yawouwasaca MeToAOM JIMHEMHOM  UWHTepnonsauMmM CTaBoK Mo
obnuraumsaMm eBpo30Hbl C pentuHrom AAA.- AnsS 3a40/HKEHHOCTM CO CpPOKOM A0

noraweHms, npesblwatowmm 90 KaneHAapHbIX HEN.

dopmyna 1. dopmMysia JIMHENHOW MHTepNoNALUUUN

RKpnmin,ecni Dy < Dpin
D,—V_,
RKy_, + ViV, X (RKy41— RKy_,),ecii Dypin < Dy < Dipgy
RKpmax-€cii Dy, = Doy

roe:

D - CPOK A0 MoralieHnss MHCTpyMeHTa m B rogax;

Dminsy Dmax - MWHWUManbHbI (MaKCUMalnbHbIA) CPOK, Ha KOTOpbIM onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNMOHHOM AO0XOAHOCTM noaxoAasiwmx (peneBaHTHbIX)
rocyfapCTBEHHbIX LleHHbIX 6ymar, B rogax;

V:i1, V.1 — Hanbonee 6n1n3knin Kk Dy, CpOK, Ha KOTOPbIM M3BECTHO 3HAYEHME KPUBOW
6ecKynoHHOM AOXOAHOCTWU, He npeBbiwatowmi (npesbiwatowmin) Dy, B rogax;

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

PD (BepossiTHOCTb AeconsTa) NO aKTUBY - OLEHKA BEPOSITHOCTU HaCTyMnneHus
cobbiTna pedonta. MNopsagok onpepenenns PD yctaHoBnieH B pasgene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS noTepb B Clly4ae HaCTynaeHus
Aedonrta. PaccuntbiBaeTcs € ydyeToMm obecnedveHms no obs3aTenbCTBy, BKAOYas 3anor,
nopyuntenbcteo U T.n. [llopsaok onpegeneHns LGD ycraHoBneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, crtoMMocTb pucka) - [019 O0XMAAEMbIX KpeaAUTHbIX

ybbITKOB, ornpeaensieMasl Kak OTHOLIEHME CYyMMbl C(OPMMPOBAHHOIO pesepBa Mnoa

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 BanoBon 6anaHCoBOM CTOMMOCTM KpeauUTOB MO AaHHbIM OTYETHOCTMU
MC®O BblbpaHHbIX 6aHkoB. [Mopspaok onpegeneHnss CoR ycTtaHoBneH B pa3sgene 6

HacToswero MNpunoxeHus.

KpeanTHbIA PEATUHI - MHEHWE HEe3aBUCUMOro PEUTUHIOBOro areHTCcTBa o
CNOCOBHOCTN pENTUMHIYeMOro nuua MWCMONHATb NpuHATbIE Ha ceba  duHaHCcoBble
obszatensctBa (0 ero KpegmTocnocobHoOCTM, (PMHAHCOBOW HALEXHOCTU, (PUHAHCOBOW
YCTOMUYMBOCTN), BblpaXeHHOE C WCMNOJSIb30BAaHMEM PEUTUHIOBOM  KaTeropumm no
onpeaeneHHon penTUHIOBOMW LLKane.

B uenax npuvMeHeHUss HacTosWwen MEeTOAMKM AN MOHUTOpPWHIa MNpu3HaKoB
obecueHeHns wn cobbiTn  pgedonta  MCNOMb3YKTCS  WMHGOpMauusa, Mnony4vYeHHas
(onybnukoBaHHas) OT CneayWwmMX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service,

» Standard & Poor's,

+ Fitch Ratings,

« AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteo (AKPA),

e PentnHrosoe areHTctBo RAEX («2kcnepT PA»),

e O6LWWeCcTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «HaumoHanbHoe PelTuMHrosoe
AreHTtctBo» (OO0 «HPA»),

e O6LwecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbI <«HaumoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»).

B uensx npuMeHeHus HacTosLLen METOAUKU ANS onpeaeneHns YpoBHS perTuHra c
uenb nocnepywuwero onpegeneHnsa BenvuuH PD, ucnonb3yeTtcs  MHbOpMauus,
nony4deHHas (onybnnkoBaHHas) OT cneayWmMx pemMTUHIOBbIX areHTCTB:

* Moody's Investors Service,

» Standard & Poor's,

+ Fitch Ratings,

e AHanutnyeckoe KpeautHoe PentmHrosoe AreHtcteo (AKPA),

e PentuHrosoe areHTctBo RAEX («2KcnepT PA»),

CTyneHb KpeAuTHOro pevtuHra (rpevpa) - MWHMManbHbIA War AeTtannlaumu
KpeauTHOro penTtuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wam
6ykBeHHO-4McnoBbIxX (Hanpumep, Baa3, Bal) o6o3HavyeHunX.
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AedonTt - BbigBNeHue cobbITU, NpupaBHUBaeMblX K AedOoNTy N yCTaHOBIEHHbIX
B pasgene 3 Hactosiwero lMpunoxeHus u OTCYTCTBME YpPErynMpoBaHUS CUTyauuu Ha
CpOKW, onpeaensemMble OTAENbHO ANS pa3HOro BMaa akTMBoB/0653aTenbCTB.

MpenenbHble CPOKM NpU3HaHUS Aedonta AN pasfIMyHbIX BMAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHas aeburtopckas 3aA0/1XKEHHOCTb - nebutopckas
3a[0J1)KEHHOCTb, OTBeYawlWwasas KpUTtepusiM, YCTaHOBJIEHHbIM B [punoxeHnn 7, a Takxke
MHbIM  MNPUIOXeHUsSM Hactoawmx [paBun onpeaenedHna CYA ana  npusHaHuS

3a4,0/1)KEHHOCTM onepaunoHHOMN.

Pazpnen 1. CraHpapTtHble akTuBbl (6e3 npu3HakoB obecueHeHUsN )

1.1. Ins onepauMoHHOW 3a40/IDKEHHOCTM BWUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHns CYA, OUCKOHTUMpPOBaHWE He NpoOBOAMTCHA, Npu cobnioaeHuu
TpeboBaHWM ANsa NpM3HaHUA 3a40/1XKEHHOCTN B KayecTBe onepaLnoHHON.

1.2. OueHka akTmBoB 6e€3 nNpu3HakoB obecueHeHus, cnpaBensnsBas CTOMMOCTb
KOTOpbIX OnpeaensieTcs no MeToAy MNpUBEAEHHOM CTOMMOCTU 6yaylwux AeHEeXHbIX
NOTOKOB (3a MCK/IOYEHMEM Aern0o3UTOB, MOpSAOK onpenesnieHns cnpaBeasiMBoOn CTOMMOCTHU
KOTOpbIX YycTaHoBsieH B [lpunoxeHun 5 Hactoawmux [pasun onpegeneHna CYA)

paccuMTbIBAETCA Ceayowmm 06pasom:

dopmyna 2:

PV = 3N i

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

rge

PV - cnpaBeannBas CTOMMOCTb aKTUBa;

N - KONMYeCcTBO AEeHEeXHbIX MOTOKOB A0 AaTbl NoraweHus akTuBa, HaymHasa C AaThbl
onpenenenns CHA;

P,, - CyMMa n-0ro AeHeXHoro notoka (NpoLeHTbl U OCHOBHas CyMMa);

N - NOpPAAKOBbIA HOMEP AEHEXHOro NoToKa, HauMHag ¢ AaTbl onpeaenenua CHA;
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R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpegenseMas B COOTBETCTBUM C
NnopsiAKOM, YCTaHOBNEHHbIM B pa3aene «Obume nonoxeHns»;

T(n) - KonnyecTBo AgHen oT AaTbl onpeaeneHmsa CHA 0o AaTbl N-0Oro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BeposiTHoCTb AgedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHue T(Nn) AHEN MOXET oKa3aTbCs B COCTOSHWUM aedonTa. BeposTHOCTb
aAedonta PD(T(n)) onpenensieTca C y4eTOM MNOJIOXEHUM, YCTAaHOBNIEHHbIX B pa3aene 4
HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npn gedonte) — 4oNs OT CyMMbl, NOABEPXKEHHOM
KpeauTHOMY pUCKY, KoTopass MoxeT 6biTb noTtepsiHa B cnydae gedonTa KOHTpareHTa;
onpenensieTcs B COOTBETCTBUMM C MOPSAKOM, YCTAHOBJIEHHbIM B pasjene 5 Hacrosuwero
MpunoxeHuns.

MpoMexyToyHble 3Ha4YeHWUss pacyeTa MNpuUBEAEHHOM CTOMMOCTM AN KaXAoro
AEHEeXHOro roToKa, CKOPPEKTUPOBAHHbIE HAa BEJIMUMHY KPEeaAUTHOro pucka He
OKpYrnstoTCS.

1.3. lns oueHKM cCnpaBeasiMBON CTOMMOCTM nNpaB TpeboBaHMW MO aKTUBaM
(norosopaMm) @doHAa K GU3MYECKMM nuuaM A0 HacTynneHus pedonta U C yyeToM
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSLAKOM,
yCTaHOBJ/IEHHbIM B pas3gene 6. [N OUEeHKU CTaHAapTHbIX aKTUBOB WCMOJb3yeTCcs

3HayeHne CoR ang cragum 1.

Pa3aen 2. OyeHka akTuBoB. Ob6ecueHeHue 6e3 pedonra.

2.

2.1. Mpu BO3HMKHOBEHUM CObbITUA, Beaywero kK obecueHeHWUto, cnpaBeanvBas
CTOMMOCTb [JAOJITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMUSA LIeH OCHOBHOMO pbIHKA Ha
naTty onpegeneHnss CHA), B TOM uncie AEHEXHbIX CPeACTB Ha cyeTaxX M BO BKajax,
cnpaBeanveBass CTOMMOCTb  Ae6MTOPCKOW  3aA40/IKEHHOCTW, npaB TpeboBaHua no
AOroBopaM 3amMa U KpeauTHbIM fOorosopam (B Criydae, ecnm 3arMMonaBLeM Mo 4OroBopy
BbicTynaer ®oHA), onpenensieTcs B COOTBETCTBUM C METOAOM  KOPPEKTUPOBKMU

cnpaBeasMBoi cTouMocTu no dopmyne 2.
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2.2. CobbiTnA, Beaywme k obecueHeHuro:

2.2.1. B OoTHOWEHUN rOPpUANYECKUX NULL:

2.2.1.1.YxyaweHne GUHAHCOBOro TrMONIOXEHMS 3aeMliunKa/aebutopa/KpeanTHom
opraHusaumn/6aHka, oTpasuBliMecs B AOCTYNMHOW (PMHAHCOBOM OTYETHOCTU, @ WUMEHHO
CHMXEHWE CTOMMOCTU YUCTbIX aKTUBOB 6onee yeM Ha 20%:;

2.2.1.2.HeratmBHoe AENCTBUE PENTUMHIOBbIX areHTCTB — B  C/ly4ae Hanimuus y
KOHTpareHTa pemTuHra pemTUHroBOro areHTCTBa, BXOAAWMX IM60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, M60 peecTp GuaManos U NpPeacCTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Ny6anKyemMbix Ha canTe baHka Poccuu:

* CHMXEeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3blB pelTuHra (3a WCKIIYEHMEM C/lyvyaeB, KOraa KOHTPareHTy MpUCBOEHDI
PEUTUHIN HECKONIbKUX PEUTUHIOBbIX areHTCTB W OT3blB pPENTUHra He saBsSeTcs
cneacTBMEM yXYALEHUs KpeauToCrnocobHOCTM aMuTeHTa). Takoe pelleHne opopMnseTcs
MOTMBMPOBAHHbLIM CyXXAEHMEM YNpaBnstowen KOMNaHuu.

YXyAlweHne penTuHra, NpUMCcBOEHHOro No MeXAyHapoAHOW LKane B MHOCTpaHHOM
BantTe A58 3a40J/IKEHHOCTW, He yuuTbIBaeTCs B KadecTBe npu3Haka obecueHeHus B
cnyyae, ecnu oHM o6ycnoBfeHbl YXyALWeHNEM CTPAaHOBOW OLIEHKM SMUTEHTA.

YXyAweHne penTuHra OAHWM PENTMHIOBbIM areHTCTBOM, paHee MNpou3BefeHHOoe
APYrMM pEeUTUHIOBbIM areHTCTBOM W Yy4yTeHHoe B KayecTBe cobbiTus, Beayllero K
obecLeHeHNI0, He YUYUTbIBAETCS, €C/IN MPUYMHON yXYyALWEHUS SBNSETCS O4HO M TO Xe
cobbiTne.

2.2.1.3. Pe3kuir poCcT AOXOAHOCTM nboro AOAroBOro MHCTPyMEHTa 3MUTEHTa
(3a nocnegHmne 5 TOproBbIX AHEW NpuM OTCYTCTBUM pocCTa AOX0AHOCTM Od3 mn npum
OTCYTCTBMW pOCTa AOXOAHOCTU aHaNOrMYHbIX 06Mraunii SMMTEHTOB).

Ynpasnswowas KoOMnaH1si Ha OCHOBE 3KCMNepTHOro (MOTUBUMPOBAHHOMO) CYXAEHWUS
onpefenseT BAMSHWE pOCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCobHOCTb SMUTEHTA,
ncxoaa M3 CpaBHEHUSA CO CMP3AOM aHaNormyHbixX obnmraumin K O®3 Ha AaTy OLEHKM.

2.2.1.4. Ot3biB (@aHHYIMpOBaHWE) Y KOHTpareHTa JSIMLUEH3UM Ha oCcyLlecTB/ieHune
OCHOBHOIO BMAa AeATeNIbHOCTU.

2.2.1.5. WcuyesHoBeHMEe aKTMBHOrO pblHKa 409 @WUHAHCOBOrO aKTmeBa B

pe3ynbTaTte GPUHAHCOBbLIX 3aTPpyAHEHUI SMUTEHTA.
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2.2.1.6. Hanuuue npuM3HakoB HecocToaTenbHOCTM (6aHkpoTcTa)*

2.2.1.7. [Ona 3afo/mKeHHOCTM No ¢UHAHCOBbIM WHCTPYMEHTaM - CTaBLUMK
obwenssectHbiM gedonT no obazatenbCcTBaM XONAMHIOBOW KOMMaHWM wnan aedont no
Ny6ANYHOMY AOArY KOMMaHWi rpynnbit?, K KOTOPO MNPUHaANEXUT KOHTpareHT, B cyyae
NpoAOSIHKEHUST 06CNYXMBaHUS A0Ira CAMUM KOHTpareHToM nocne cobbitusa gedonta.

2.2.1.8. Anga HeobecneyeHHOW 3a40/KEHHOCTM NO (PUHAHCOBLIM MHCTPYMEHTAM —
pe3KMM PpoCT A[OXOAHOCTU MO Ny6AMYHOMY J[O0ArYy KOMMaHUM rpynnbl, K KOTOpPOM
NPUHAANEXUT KOHTpareHT (3@ WCKIOYEeHMEM CNlyyaeB, KOrga KOHTpareHT uMmeer
ny6nnyHble KOTMPOBKW [AOMrOoBbiX 06583aTeNbCTB M 3TM KOTMPOBKM HE MOoKa3biBaloT

npu3HakosB obecueHeHns).

2.2.2.B oTHOWeEHUN (PU3NHECKUX NuL

2.2.2.1. NosBneHne y Ynpasnsawwen KOMMNaHUM UHGOOPMALUMM O CHUXKEHUU
BO3MOXHOCTU (pumamnyeckoro numua obcnyxusaTtb oba3aTtenbCTBa, B TOM 4yucie - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl WM MHOMO pacrnojsiaraemMoro goxoga, noteps
TpyAocnocobHocTK, yTpaTa wmnam obecueHeHne COH6CTBEHHOCTM, SABNSAIOWENCS OLHUM U3
MCTOYHUKOB Aoxoaa puU3nyeckoro imua.

2.2.2.2. MNosasBneHune y Ynpasnsowen KOMMaHuu MHdopMaumm 06
NCNOSTHUTENbHOM MPOU3BOACTBE B OTHOLWIEHUN HU3NYECKOro nmua B obbeme, BAUSIOLLEM
Ha cnocobHOCTb U3MUECKoro NMua 06CnyxmBaTh CBoM obasaTenbcrsal’’.

2.2.2.3. NosBneHne y Ynpasnswwen KomnaHum uHoOpMaumm o0 BO3OYyXKAEHUU

YrosnioBHoro Agesa B OTHOLWEHNA CbVI3VI‘-IeCKOI'O nmua nnu o6bvaBAEHUN ero B po3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NNLL

2.2.3.1. HapyweHune cpoka MCrosiHeHnss 0653aTeNbCTB Ha MEHbLUMA CPOK, 4YeM
onpeeneHo Ynpasnswowen KoMnaHuen ans npmsHaHua gedonta (BKAOYas nocnegHuin
O€Hb CpoKa, YCTaHoBfieHHOro ana pgedonrta), HO 6onbwuin, 4Yem ANa MNpPU3HaAHUSA
nNebUTopCKOM 3a40/1KEHHOCTM ONepaLMoOHHON.

Ynpasnswowas KoMnaHna nMeeT npaBo He cunTaTb obecueHeHHON 3a40/1)KEHHOCTb

(kpomMe o0653aTeNbCTB MO OMepaumMssM Ha pblHKE perno UM C  MpOU3BOAHLIMU

1 B ToM yncne cooTBeTcTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTM (6aHKpPOTCTBE)», pacCMOTPEHMe CyAOoM No
CyLlecTBY 3asB/ieHni o 6aHKpoTCcTBe U T.4. PakT nojayn 3asBneHnss o 6aHKpPOTCTBE MOXET He paccMaTpuMBaTbCA Kak
npusHak 6aHKpPOTCTBA.

12 MoHaThe rpynnbl CBA3@HHLIX NUL/KOMNAHWM BBOAMTCS NO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®depepaumn (baHke Poccun)»

13 Hanpumep, UCNoNHUTENLHOE NPOU3BOACTBO Ha CyMMy 60Mee YeM MONOBMHA MECAYHOro Aoxoaa Gusnmua.

41



WHCTpYyMEHTaMKn), NpocpoyeHHyto Ha 1 (oAWH) AeHb, B Clyyae Hanamuusa AOKYMEHTOB
(Kkonu  OOKYMEHTOB),  CBWAETENbCTBYHOWMX O  CBOEBPEMEHHOM  UCMOJSIHEHUU
obsa3aTenbCTB.

Takoe peweHne opopMnAeTcss MOTUBMPOBAHHbLIM CyXXAEHMEM YNpaBnstoLen
KOMMaHWM C NPUIIOXEHNEM KOMUWN MOATBEPXAAOLWMNX JOKYMEHTOB.

2.2.3.2. MNpegocraeneHne KpeauTopoM YCTYMKWM CBOEMY 3aeMLMKYy B CUNY
SKOHOMUYECKUX TMPUYUH WU [OFOBOPHbLIX YCNOBUW, CBSI3a@HHbIX C (MUHAHCOBbLIMU
3aTpyAHEHMSAMU 3TOro 3aeMliuKa, KOTOpYyk KpeauTop He npepoctasun 6bl B MHOM
cnydyae (B TOM uucne pecTpyKTypusaumsa 3a[0J/1KEHHOCTUM C YMEHbLUEHWEM CTaBKM,
NpoJIOHraunen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX UM YaCTU NnaTexen).

2.2.3.3. NHble cobbiTUS, Beaylwimne K obecueHeHUI0, He YKa3aHHble B HacTOoSWMX
Mpaeunax onpepeneHusa CYA, MoOryT MNpuHMMaTbCA ANS pacyeTa CTOMMOCTUM YMUCTbIX
akTmBoB ®oHAa, Ha OCHOBAHMN MOTUMBUMPOBAHHOIO CYXXAEHUS YrnpaBnstowen KOMNaHUNM C
yKasaHueM AaTbl BO3HMKHOBEHUS CobbITUS obecueHeHns 1 cogepXXaHun Takoro cobbiTus
C noareepxaeHneM WHMOpPMauMM KU3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHUKOB

Ynpasnsiiowen KoMnaHum.

2.3. B cnyyae ecnu npu MNpoBEAEHUN MOHUTOPWUHIa CTaHOBUTCS [OCTYMHOM
MHMOPMaLMs 0 NpU3HaKax o6ecLeHeHUs, CrpaBeaIMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe Aarty.

2.4, O6ecueHeHM e Mo pas3/IM4HbIM aKTUBaM, OTHOCSAILLMMCSA K KOHTpareHTy.

2.4.1.B cny4dae BO3HWKHOBeHUSA obecueHeHMs No OAHOMY aKTUBY OCTallbHble
aKTMBbI, OTHOCALLMECS K KOHTpareHTy, TakXe cumtatoTcs obecleHeHHbIMn,

2.4.2.Nopyuntenscrtea U rapaHTMM KOHTpareHTa C npu3HakaMn obecueHeHuns

NMPUHNMAOTCA B pacyeT C y4eToM obecueHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecueHeHun

4 Kpome cnyyaes
e HanMuMs PbIHOYHLIX KOTMPOBOK MO TOPryeMoit 3aJ0/IKEeHHOCTY KOHTpareHTa/aMuTeHTa;

* ocnapMBaeMoﬁ 3aA40JIXKEHHOCTM NO NeHAM U LLITpaCbaM — 00 MOMEHTa nony4vyeHnsa NCNoNHUTENbHOIo NNUCTa.
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2.5.1. MOHUTOPUHI NO PUHAHCOBOW OTYETHOCTM - He Mo3xe 4yeM 4yepe3 1 (oaunH)
Mecsl nocne rnosiBfIeHUs TakKoM OTYETHOCTW, HO He pexe, yem 1 pa3 B noaroga Ans
oTtyeTHocTM no PCBY u 1 pa3 B rog ans otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAUTCA Ha KaxAaykw AaTty
pacueTta CHA.

2.5.3. MOHUTOPUHTI NO pU3NYECKMM N1uaM npoBoanTcs pas B 6 (LWecTb) Mecsaues,

2.5.4. MOHUTOPUHI N0  JdaHHbIM No cyaebHbiM pas3bupaTenbcrtBam  Ans
OpUANYECKMX UL, MPOBOAMTCA pa3 B Mecsu. B cnyyae Manonm 3Ha4YMMOCTM akTuBa Mo
oTHoweHmto K CHA (MeHee 0.1% oT CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA He pexe, YeM pas B KBapTasl.

2.6. Bbixoa n3 cocrtossHus obecueHeHus.

3a40/KEHHOCTb NepecTaeT cumTaTbCcs obecLeHeHHON B Cnefyrowmx cnyyasax:

2.6.1. ns ropuan4yecKmx nmu.

2.6.1.1. Anga obecueHeHUs M3-3a MPEBbILEHMNS MOPOroBbIX 3HAYEHUN - B Cnydae
npekpawieHms npueeawero K ob6ecueHeHU0 HapyweHUs MOoporoBbiIX 3Ha4YeHun
(dunHaHCOBbIX NoKa3aTenen B TeveHne 2 (ABYX) KBapTasioB.

2.6.1.2. Ansa obecueHeHMs M3-3a NMOHWUXEHUS PEUTUHra - B C/ly4ae MNOBbIWEHUS
pENTUHIa 3MUTEHTa, KOTOpbiM paHee 6bln MOHMXEH, NM6O0 COXpaHEeHUs penTUHra co
CTabunbHbIM NPOrHO30M B TEYEHME CpOKa He MeHee 12 MecsaueB.

2.6.1.3. na obecueHeHMa un3-3a pe3KOoro pocrta AOXOAHOCTU MO TOpryeMbiM
AONTOBbIM MHCTPYMEHTAM 3MUTEHTA — B C/ly4ae BO3BpalleHWs crps3aoB no obnmraunsm
3MUTEHTa K G-KpUBOM K MNpexHUM ypoBHAM (NMbO ypoBHSIM KOMMaHWKM, KOTopblie A0
MOMeHTa obecLieHeHNs TOpProBannch ¢ 6/IM3KMM crnp3aoM K G-kpusoin'®).

2.6.1.4. na obecueHeHNs M3-3a NOTEPU JIMLEH3UM — B C/lydae BOCCTaHOBJIEHUS
nMueH3nm nnbo NonyyYeHus NULEH3NU Ha 3TOT XKe UM UHblE BUAbl AeATENbHOCTU; BbIXOA4
N3 COCTOSAHMSA obecueHeHNs BO3MOXEH TOJ/IbKO B Cllydae MnoslydeHnst He MeHee 4YyeM ABYX
KBapTaJlbHbIX OTYETOB WM FOAOBOr0 OT4eTa O AEATENIbHOCTU KOHTpareHta B HOBOM
KayectBe, MNpu 3TOM B AesATeSIbHOCTUM AO/IKHbl  OTCYTCTBOBATb MWHble MpPU3HaKU

obecueHeHuns.

15 Cnpaa 4ns NpocToThbl MOXET U3MepsAThCS Kak pasHula Mexay AOXOAHOCTbIo 0bnuraunm u G-KpuBoi Ha
CPOK, paBHbIi Alopaunm obnaurauum.
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2.6.1.5. na obecueHeHns mn3-3a WUCYE3HOBEHMS aAKTUBHOIMO pblHKA W3-3a
¢dunHaHCOBbIX NpobnemM sMUTEHTa - B C/lydyae BOCCTAHOB/IEHUS aAKTUBHOIMO pbIHKa U
OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHuns.

2.6.1.6. Ana obecueHeHNs M3-3a HaNMM4uMAa MpPU3HAKOB GAHKPOTCTBa — B C/ydae
OTCYTCTBUSA NpU3HaAKoOB 6AHKPOTCTBA B TeHeHME CpoKa He MeHee 6 (LecTn) Mecsaues.

2.6.1.7. [Ong Bcex cny4yaeB - B C/ly4yae M3MeHeHUs CoCTaBa aKUMOHepoB, Koraa
HOBble aKLUMOHEepbl CYLWEeCTBEHHO YNy4ylakT OLUEHKY BO3MOXHOM  MoAAEpXKMK
KOHTpareHTa. /[laHHoe penctBMe [O/MKHO 6biTb  060CHOBAHO MOTUBMPOBAHHbLIM
Cy>XXAeHUeM.

2.6.2. B oTHOWEHUN DU3NYECKUX NNLL.

2.6.2.1. Anqa obecueHeHuns n3-3a MHdopMaumn 06 yXyaLlweHnm
niaaTtexecrnocobHoCcTM - B C/ydae nosyyeHuss WHdopMaumm O BOCCTAHOBJIEHUM
naaTexecrnocobHOCTM U COXpaHEHUM 3TOro craTtyca B TeyeHMe cpoka He MeHee 6
(wectn) mMecsaues.®

2.6.2.2. Ana obecueHeHns 1U3-3a MHGopMaumm 06 MCNONHUTENbHOM NMPOM3BOACTBE
- B C/ly4ae roraweHuns 3a40/HDKEHHOCTU MO UCMOJSIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWEHUN OpUANYHECKNX N PU3NYECKMX NunL,.

2.6.3.1. nsa obecueHeHMs n3-3a HapyLLEHNS CPOKOB UCMOJSIHEHMS 0693aTeNnbCTB —
B C/ly4ae MoJSIHOr0 MUCMOJSTHEHMS NPOCPOYEHHbIX 06593aTeNbCTB U HE MeHee YeM 6 (LecTn)
MecsueB. O06CnyXmBaHMSA 3a[40/HKEHHOCTM 6e3 npocpoyeKk, MpeBbIWAKWNX CPOK,
NO3BONSAKOWMNMA OTHOCUTb 3aA40J/IKEHHOCTb K OMepaunoHHOW. B cnyyae Hanuuums
OOKYMeHTOB (KOMWUM [OKYMEHTOB) O CBOEBPEMEHHOM WCMNoSIHEHUM 065a3aTenbCTB U
peanbHOM MCNosiHeHUN ob6a3aTenbCTB B TedeHue 3 (Tpex) AHEM nocne HacTynjeHus
CpOKa KOHTpareHT TakXe MOXeT 6bITb BbiBeAEH U3 COCTOSHUSA obecueHeHus, AaHHoe
Aencrene fOMKHO 6biITb 060CHOBAHO MOTUBUPOBAHHbBIM CYXXAEHUEM.

2.6.3.2. B cnyyae nosyyeHus WHdopMaumun o] npexkpawieHuu
cynebHoro/yronoBHoro  npecnefoBaHWs  KOHTpareHta nyTeM  onpaBAaTesibHOro
npurosopa nubo npekpalieHus gena. pun 3ToM B c/lydyae MUPOBOro COrslalleHns Mexay
KOHTpareHToM Uu MUCTUOM Ynpasnswwas KoMnaHusa obs3aHa npoBeCcT OLEHKY
(PUHAHCOBOro COCTOSAHUSA C YYETOM M3BECTHbIX WM NMpeanonaraemMbix yCJ0BMA MUPOBOIro

cornaweHu4a.

18 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYIO PaboTy SBASETCS NPU3HAKoM ob6ecLieHeHus,
npu YCTPOMCTBE Ha HOBYH paboTy 3al0/KEHHOCTb 3aeMLLMKa NepecTaHeT cUMTaThbCs
obecLieHeHHOM Yepe3 6 (LWecTb) MecsiLeB.
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2.6.3.3. [Ana o693aTenibCTB KOHTpareHTa, KoTopble cTanun obecueHeHHbIMU N3-3a
HapyLeHUs yCnoBMin 06CNyXnBaHMS No ApyrMM ob6s3aTesibCTBaM KOHTpareHTa/aMUTeHTa,
- B C/lyyae rnoraweHus pecTpyKTyYpupoOBaHHOM MM MPOCPOYEHHONM 3a[0J/IHKEHHOCTU W
obcnyxmBaHMa BCel npoyer 3a[0/DKEHHOCTM 6e3  HapyweHWn  YyCloBWiA  nnu
pPeCcTpyKTypu3aumii B TeyeHWe BCero nepuoga A0 MoraweHus m 6 (wectrn) mecsues

nocne norawieHnsa NpobaeMHON 3a40/1KEHHOCTU.

2.7. Pacuer cnpaBea/iuBoM CTOMMOCTM aKTMBa C Y4YETOM NpPU3HAKOB
ob6ecueHenmnsa (Ao aecdonrta KOHTpareHTa).

2.7.1. CnpaBegnuBasi CTOMMOCTb aKTMBa MNpW BO3HMKHOBEHMM MPU3HAKOB
obecueHeHMsa onpenensieTca No MeToay NpuBEAEHHOM CTOMMOCTM 6yaywMX AeHEeXHbIX
NMOTOKOB, Y4YMTbiBasi KpeaAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKTHOYEHMEM CNyYaeB, OMUCAHHbIX HUXKE B 3TOM MyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensercsa ¢ y4eTOM MNOJSIOXEHUN, YCTAHOBJIEHHbIX B pa3aene 4.

2.7.2. [N oOueHKM crnpaBensiMBon CTOMMOCTWM MpaB TpeboBaHWMIK MO aKTUBaM
(norosopaMm) doHAa K GU3MYECKMM nNuuaM A0 HacTynneHus pedonta U C yyeToM
nonoxewun B Pasgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOM Kaxaoe NpousBeneHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpeaensderca B COOTBETCTBUW C MOPSAKOM,
yCTaHOB/IeHHOM B pa3gene 6. [Ona oOueHKM KpeauTHO-obecCueHEeHHbIX aKTMBOB
ncnonb3yetcsa 3HadeHne CoR gns cragum 2.

2.7.3.  [nga npoCpoYeHHOM 4YacTu 3adosmkeHHocTn B ®dopmyne 2 B kadectse (Tn)
npuHuMaeTca 1 (oAvH) AeHb, eCnNM MOTMBUPOBAHHbBIM CYy>XAEHWEM He YCTaHOBJIEH WHOM
CpOK.

UHGpopmMauymsi 0 BbISIBJIEHHbLIX MPU3HaKax obecLeHeHUsT U BbiXode M3 COCTOSIHUS
obecyeHeHUs pefoCcTaBsieTCs Ynpasrisowen KomraHuen B Crieynasn3npoBaHHbIA
Aerno3uTapui He rnosgHee caegyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHns (npu ycaoBum, 4TO MHGPOpMaUmsi O BO3HUKHOBEHUM  [IpU3HaKa
obecyeHeHMs NMPsIMO MUJIN KOCBEHHO HabsitogaemMa Yrpas/isitoLen KOMIaHnen).

Pa3pgen 3. OueHKka akTUBOB, HAXOAALWMXCA B COCTOSAHMM aedonTa.

3.

3.1. MNpepenbHble CpokM nNpusHaHuMA paedonTa ANA passiIM4HbIX BUAOB
3a40/HKEHHOCTM (OpraHmMsauusa MOXXET CaMOCTONAITE/IbHO YCTaHOBUTb MEHbLUME

CpOKM).
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Nebutopckas 3ag0/1HKeHHOCTb/ 0b6a3aTenbcTBa

Cpok
AebuTopoB/KOHTpPaAareHToB/3MNUTEHTOB

Ob6sa3aTenbcTBa 06nraumsaM poccumCcKnX/MHOCTPaHHbIX .
H P / P 7 / 10 paboumnx aHemn

sMuTeHToB!’
Ob6sa3aTenbLCTBa Mo BbIMaTe A4oXo4a Mo A0NIEBbIM aKTUBaM 25 pabounx / 45
POCCUINCKMX/MHOCTPAHHbIX 3MUTeHTOB® KaneHaapHbIX OHEN

Ob6sa3aTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbIX UHCTPYMEHTOB, pbiHKe PEMNO P A

MHasa 3a801KEHHOCTb Cbl/ISI/I‘-IeCKMX n ropnanyeckKkmnx nny

nepea NNo® 90 kaneHAapHbIX gHEN

3.2. B oTHOweEHuM wpuanyecknx nuuy aedonT M npumpaBHUBaeMble K
HeMy cob6bITUA yKa3aHbl HNXeE:

3.2.1. HapyuweHue KOHTpareHToM/nebuTtopoM yCnoBuii NoraweHuns uam BbinnaTbl
NMPOUEHTHbLIX A0X0A0B MO aKTuBy, a Takxke nwboro wnHoro oba3atenbcrea
KOHTpareHTa/aebutopa Ha cpok, 60nblIMN, YeM yKa3aHo B N.3.1, B c/iyyae ecnm AaHHas
MHdOopMaLmMa NpSMO UM KOCBEHHO Habnogaema YnpaBnsatowen KoMnaHuen.

3.2.2. OduumanbHoe onybnukoBaHMe B COOTBETCTBMM C denepanbHbIMU
3aKOHaMM U MHbIMM HOPMATMBHLIMWM MpPaBOBbIMW akTamMm Poccuiickon depepaumn nnu
WHOCTPaHHbIX rocyfapcts MHbOpMauum O MNPOCPOYKE WCMOSIHEHUS 3MUTEHTOM CBOMX
0653aTenbCTB;

3.2.3. OduumnanbHoe onybnnkoBaHune peweHuns o] MnpU3HaHUn
SMUTEHTA/A0IKHMKA 6aHKPOTOM.

3.2.4. OdunumanbHoe onyb/sMKoBaHME peleHns O Hadane TnNpuMeHeHns K
AMUTEHTY/AO/MKHUKY npouenyp 6aHKpoTcTBa — CO AHA onybsnkoBaHuMs coobuieHuns Ao
AaTbl, npejwecTeytowen gate onybnmkoBaHus coobuieHnss 06 OKOHYaHMK MpPUMEHEeHUs
npouenyp 6aHKpoTCTBa.

3.2.5. OdwuuymanbHoe onybnmkoBaHue MHdopMaunm o nksuaaumm
OPUANYECKOTO /NLA, 338 UCKITIOYEHUEM ClyYaeB MNOrJIoWEHNS U NPUCOeaNHEHUS.

3.2.6. [llpucBoeHune 3aeMMKy/KOHTpareHTy pentuHra SD (Selected Default) nnum

D (Default) co cTOpOHbI pPENTUHIOBbLIX areHTCTB.

17 laHHbIN CPOK UCMONb3YeTCA TONbKO B CyYae Hanuuus COOBLLEHNI OT 3MUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
YL O HaMEPEHUU UCMONTHUTL 0653aTeNbCTBa B 6nMxkalilume AHW, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyyae
OTCYTCTBUSI TaKMUX COOBLLEHNI 60 B criydyae o6baBneHus o aedonte A4edonT CUMTAETCH HACTYNUBLUNM CO AHS,
CNnesyrLLero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJIHEHUSI 0653aTeNbCTB.

18 laHHbIN CPOK MCMONb3YyEeTCs TOMBLKO NPY HaNMuMKM COO6LLEHMI O BbINAaTe ANBUAEHAOB SMUTEHTOM.
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3.3. B oTHoweHun ¢u3nueckux numy kK AedonTy npupaBHUBAKOTCA
cnepywowme cobbitnsa:

3.3.1. HapyweHus anebutopoM ycCnoBuM MorawleHnss unu BbinNfaTbl NPOLEHTHbIX
A0X0A0B MO aKTuMBy, cocTasnsioweMmy aktmebl [MN®, a Takxe nwboro wmHOro
obsazatenbcTBa aebutopa Ha cpok 6osiee 4yeMm ykaszaHo B N.3.1., B c/iydae ecnu AaHHas
MHdopMaLma NpMO UM KOCBEHHO Habnogaema YnpaBnsatowen KoMnaHuen.

3.3.2. OdunuymanbHoe onybnmkoBaHMe peleHns 0 Npu3HaHnM nnua 6aHKPOTOM.

3.3.3. OdunumanbHoe onybnvKoBaHWE peleHus O Hadane MpUMEHEeHUs K nnuy
npouenyp 6aHkpoTcTBa - €O AHA  onybnukoBaHusa  coobuweHuss o pathl,
npegwecreytowen pate onybnmkosaHusa coobuweHns 06 OKOHYaHUM MNpPUMEHEHUS
npouenyp 6aHKpoTCTBa.

3.3.4. NMony4yeHne ceepgeHnn 06 ocyxaeHun GU3MYECKOro simua rno YrosioBHbIM
npectynseHmam (KpoMme cny4yaeB OCY>XAEHUS HaA YCNOBHbIA CPOK).

3.3.5. Mony4yeHne ceeaeHnt 06 obbsaABNEHUN HU3MYECKOro nmua nponaswmm 6e3
BECTU.

3.3.6. NMonyyeHne nHpopMaLmMm 0 HACTyNJIeHn CMepTn mU3nyeckoro nmua.

3.4. [OedonTt No passiMuHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS aAedonTa no 0g4HOMY aKTMBY OCTajibHble aKTUBbI,
OTHOCSALLMECH K KOHTpareHTy, TakKXe cuuMTalTCa HaxoAaswuMmuca B gedonte, cam
KOHTpareHT 3SMUTEHT CYMTaeTCs HaxoAsawmmcs B aedonTe.

3.4.2. He ob6ecne4yeHHble 3as0roM HeABMXWMMOCTM, CTPaxoBKOM SM60 3anorom
JIMKBUAHbBIX UEeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxogsuweroca B pgedonrte
KOHTpareHTa He NPMHMUMAalOTCA B pacyerT.

3.4.3.B cnyyae HactynneHms  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
SMUTEHT/KOHTpareHT/Aebutop cuMTaeTca HaXxoAsWMMCa B COCTOsSiHMM aAedonTta, Bce
aKTUBbl, OTHOCSILLMECS K HEMY, CYUTAIOTCSA HaxXoAAaWMMNCS B COCTOSIHUN aedonTa.

3.4.4. Ynpasngwwasa KoOMMNaHusa Npu MOHUTOPUHIe 3a40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoMmnaHuni. [py BO3HWUKHOBEHUM CObbITUSA
nedonTta y XONAMHIOBON KOMMaHWM Mbo y koyeBbix'® KoMRnaHuil rpynnbl, K KOTOPOit
NPUHAANEXUT KOHTpareHT, W nonydyeHun wuHdbopmauum o6 3>ToM Ynpasnstowen

KOMI'IaHMem, KOHTpareHT TaKXe CYUTaeTCd HaXoaAaAwnmMcda B COCTOAHUU .u.ed)onTa (33

19 Cnncok knoUeBbIX KOMNaHW Fpynnbl, K KOTOPOI MPUHAANEXNT KOHTpareHT, cocTaBnaeTcs Ynpasnsiolei
KOMMaHMe caMoCTOATENbHO.
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WUCK/IIOYEHMEM C/lydaeB, KOrAa KOHTpareHT WMeeT My6/IMYHbleE KOTUPOBKW aKuui,
[OJITOBbIX 0653aTeNbCTB WM MPOU3BOAHLIX MHCTPYMEHTOB M 3T KOTUMPOBKM He
MOKa3bIBalOT NPU3HAKOB 06ECLLEHEHNS, @ TaKXe C/lyYaeB, Korga KOHTpareHT NpoAoskaeT
06CNyXnBaTb AOAI MOC/E HACTyrnsieHna cobbits aedonta y KOMMAHWMM rpynnbl, K

KOTOPOM OH MPUHAANEXMNT).

3.5. OueHka cnpaBea/IMBOM CTOMMOCTM aKTUBOB, HaXoAfALWMUXCA B
aedonre.
Ana BCex KacCoB aKTMBOB, HaXoAsIlMXCs B coctosHuM pgedonta, crnpasennnsas
CTOMMOCTb aKTUBa onpeaensieTcs B COOTBeTCcTBUM C dopmynon 2, npum 3tom PD(T(n))

NPUHUMAaETCSA paBHbIMK 1.

3.5.1. 3a40/mKeHHOCTb DU3NYECKNX NnL, oueHMBaeMas A0 HacCTynneHus cobbiTui
aAedonta c ncnonblosaHnem Cost Of Risk, ¢ aatbl (BktoYasa) HacTynneHms gedonta mnum
npupaBHEHHbIX K HEMY CO6bITUI oLeHMBaeTcs B obwem nopsiake, ¢ ucnonb3osaHnem PD
n LGD. MNMpu 3TOM 3Ha4veHne PD ana Takon 3a40/KEHHOCTU MPUHMMaeTCsa paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTpareHT/3MUTEHT HaXxo4UTCS B COCTOSsHMM 6aHKpOTCTBA.

3.5.2.1. CTOMMOCTb NPUHUMAETCSA pPaBHOW HyNO Mo TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgonra (nosHoe/4yacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHToB, 3a
WUCKJIIOYEeHWEeM JoJira, OLeHMBaeMoro OUEHLMKOM K obecneyeHHOro TopryeMbiMu
LeHHbIMM 6yMaramMn, HeaBMXUMOCTbIO, OMUMOHHBLIM COrfalleHneM, cTtpaxoBkon nmbo
NOpyYnUTENbCTBOM TPETbUX NMUL; OLEHKa AOJ/HKHA MpoBOAUTBCA C Yy4YeTOM CPOKOB U
BO3MOXHOCTM MOJlydyeHUs BbIiNaaT npu  peanum3aumm obecneyeHnss Ha OCHOBe
060CHOBaAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUS YNpaBnstowen KOMMaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCA PaBHOW HYJ/O MO BCEM BbINyCKaM A0JSIFOBbIX
LeHHbIXx 6ymar sMuTeHTa, BCeM uMewWwuMca TpeboBaHUSM K 3SMUTEHTY MO BCEM
BblyCKaM UeHHbIX 6yMar, Bko4yas TpeboBaHWs Ha BbINJaTy KYMOHHOro Aoxoda 3a
npeablaywme KynoHHble nepuoabl, BCEM MNpoYMM TpeboBaHWUSM KOHTpareHTy, 3a
NUCKJIIOYEHWEM CflydyaeB, Korga Yy JAaHHoro TpeboBaHusa (BbiNycka UeHHbIX 6ymar)
MMeKTCS PbIHOYHbIE KOTUPOBKU JIM60 MMEETCA OTYET OuEeHLIUKA AAaBHOCTbIO He 6onee 6
(wectn) MmecsiueB A0 MOMeHTa oueHknm CHA, co3paHHbIM Mocne Hadana npoueaypbl
6aHKpoTCTBa.

Mpn MCNonb30BaHUM OTYETa OUEHLUMKA MpU MNOSIBJIEHMM HOBOM MHpOpMaunm o

CHMXXEHNUN BO3MOXHOCTU BOCTpe6OBaHMFI 3a40/XKEHHOCTN WJIN  CHUXEHUNUN OLEHKU
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NOTEHLUMaNbHbIX CYMM K MOJTYYEHMIO YNpaBAsAoWas KOMMNaHWsa AOSXKHA B Cpok He 6oree
2 (@Byx) Hepenb MOJlyYMTb HOBbIA OTYET OUEHWWKA JSM60 MNPUHATD CTOMMOCTb

3a4,0/1)KEHHOCTM PaBHOM HYJIO.

3.6. Bbixopq u3 cocrosHua pedonta (nNnepexon BO3MOXEH TONbKO B
cocTosiHue obecueHeHus).

3a40/KEHHOCTb NepecTaeT cumTaTbCs AedONTHOMN B Cnefyrowmx cnyyasx:

3.6.1.B cnyyae pecTpykTypusaumm AedosTHOM 3a[0/KEHHOCTU KOHTpareHTta
nepen ®oHAOM nocsne cobbITUS NepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnn 3agomkeHHOCTb 6bina npusHaHa AedonTHoM 13-3a gedonrta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - rnocne nybnnyHoro obbsBrieHus o
pecTpyKTypusaumm nmb6o MMpOBOM COr/lalleHun.

3.6.3. B cny4yae Bo3o6HOBNEHUA 06cnyxumBaHna gonra no rpaduky.

3.6.4.B cnyyae nonydyeHus wuHdboOpMauum O NpeKpalleHUM  YrosoBHOro
npecnefoBaHMs KOHTpareHTa MyTeM onpaBAaTeNbHOro npurosopa nmMbo npekpalieHms
Aena, a Takxke B C/yvyae npekpawieHmsa gena o 6aHkpotcTee. lNpu 3TOM Ynpasnswowas
KoMnaHus obsi3aHa NpoBecTu oueHKY (MHAHCOBOro COCTOSIHUS C YYETOM MU3BECTHbIX UIKn
npeanonaraeMblX YCI0BUA MUPOBOIo COralleHns.

3.6.5. B cnyyae nosiBneHmnsa guamnyeckoro nmua, o6baBAEHHOro paHee nponaswmm
6e3 BecTn, n Bo306HOBNEHUSA 06CTYXXMBaHUS 3a40/HDKEHHOCTMU.

UHGpopMauymnsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K AEQDONITY U O BbIXOAE
KOHTpareHTa n3 COCTOSIHUSI [egosiTa, NPeAOCTaB/ISAETCA Yrpas/siouen KOMIaHnen B
Crieymnann3npoBaHHbIN [ENo3nTapuii HE rolgHee cregyroujero paboyero AHS 3a [arton
BO3HWKHOBEHUSI Takoro cobbitus (npu ycaoBuu, 41O MHGOPMaLnsi O BO3HUKHOBEHUM

Takoro cobbITusl IPsiMO MJIM KOCBEHHO Habsirogaema YrnpaBrisitioler KOMaHWewn).
Pazpen 4. Nopsaok onpeaeneHmsa PD no 3af0/1HKEHHOCTU IOpUANYEeCKUX nu.

4. dtanbl onpepneneHna BepostHoctn paedonta (PD) no 3apo0/mkKeHHOCTH
IOpMaANYEeCKUNX Nuu:

1) onpenenseTcs roaoBasi BEpOSATHOCTb AedosiTa KOHTPAreHTa;

2) Npn Heo6X0AMMOCTMN OCYLLECTBNSETCS KOPPEKTMPOBKa Ha obecLeHeHune;
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3) B MpeaycMOTPEHHbIX HacTosWwuM PasfgenoM c/yyasix OCYLLEeCTBNSIETCH
[OMOJIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK [EHEXHOro MOoToKa, K KOTOPOMY

6yAeT NpUMEHATbCA AaHHAsA BEPOSATHOCTb AedonTa

4.1. BeposaTtHocTtb pecdonta (PD) Ha ropusoHTe 1 roa onpeaensercs
cneayrowmMmM MeToaamMm:

4.1.1. B cnyyae Hannums y KOHTpareHTa pemTUHra OA4HOro M3 MexayHapoAHbIn
PENTUHIOBbLIX areHTCTB - Ha OCHOBaHuUM nMy6AUYHbIX AOCTYMHbIX JAaHHbIX MO
BeposATHoCTSM aedonTta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyeMoro Ha canTte
areHTCTBa B COCTaBe OTYeTa MO eXerogHoOMy UCCAefO0BaHMI0 KOpropaTuBHbIX AedonToB
(Annual default study) c npuMeHeHMeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roga. Bolbupaetcs 3HaueHue PD gnsa cpoka 1 roa;

4.1.1.1. Ans uenen onpeaeneHnss MUCNONb3YEMOro penTUHra KoHTpareHta /
SMUTEHTA aHaNU3UPYKOTCA PEUTUHIN, NPUCBOEHHbIE MEXAYHAapPOAHbIMU PENTUHIOBbLIMU
areHTctBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae Hanmuusa penTuHra, NpMcBOEHHOro HECKONbKUMN PENTUHIOBbLIMMU
areHTCcTBamu, BblbMpaeTcs HaMMEHbLUMN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnn oTo6paHHbIN pEUTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTcTBMM C npunoxeHuem [ onpenensercsd COOTBETCTBYHOLLMNA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTobpaHHOro penTUHra WCMoNb3yeTcss BepoSATHOCTb gedonta B
cootBeTcTBum c n. 4.1.1.

4.1.1.5. B cnyyae OTCYTCTBMS penTUHra, npucBoeHHoro MPA, MCNonb3yoTcs
PENTUHIN, NPUCBOEHHbIE POCCUMNCKMMN PENTUHIOBbLIMM areHTcTBamMm dkcnepT PA n AKPA
C nocnegywwmm OoT60pOM penTMHra W npuBeaeHMeM ero K LwWwkane Moody's B
cootBeTcTBUM . 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBMSI Y KOHTpareHTa PpeuTUHra v Haanmumsl BbINyCKOB
obnuraumn - Mo OLEHKEe COOTBETCTBUS YPOBHIO penTUHra 4yepes KpeauTHbIN cnpajg
obnurauni faHHOro KoHTpareHTa, onNucaHHbIM B MNpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBMSI Y KOHTpareHTa peMTuUHra M OTCYTCTBUS BbINMyCKOB

obnurauuii B crieaytolleM nopsaake:
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4.1.3.1. Ans KpynHbIX KOHTPAreHToB, He oTHocsawmxca kK MCB (Bbipyydka 4 mnpg
py6. n 6onee B roa) NpUMeEHsIeTCS CpeaHSs BeposATHOCTb Aedonta ans Speculative
Grade ot areHTctBa Moody’s Ha OCHOBaHMW OT4YeTa MO €XerogHOMy MWCCeaoBaHUIo
KopriopaTtmeHbix aedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS
ypoBHel penTtuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Bbibupaetcsa 3HadeHne PD ang cpoka 1 roa;

4.1.3.2. Ana npeanpuatum MCB (Manbihn u cpeaHut 6u3HeC) npuUMeHseTcs
CTaTUCTUYECKNI YyCpPeAHEHHbI nokasaTenb AedonToB B 3aBUMCMMOCTM OT OTpac/u,
npuBeneHHbin B lMpunoxenmn . KOpunanyeckoe nmuo OTHOCUTCS K kaTeropunm MCHB B
cnyvae, ecnM Ha AaTy OUEeHKM uncnautcs B peectpe MCBE® mnm ecnm ero Bbipyuka
cocTtaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecinm HEBO3MOXHO WAEHTUGUUMPOBATb MNPUHALNIEXHOCTb
KoHTpareHTa K MCB (HanpuMmep, TeppuTopuasbHbin genapTaMeHT puHaHcos, ®IYM, Myn
M T.N., HE WMeKLNe MEeXAYHAPOAHOro PpenTUHra), TaKOW KOHTPAreHT OTHOCUTCH K

KaTeropmmn KpynHblIX.

4.2. KoppekTMpoBKa BeposaTHOCTM aedonta B OTHOWEHMM obecueHeHHOM
3a40/DKEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ana obecueHeHHbIX HenpoCpOYeHHbIX AEHEXHbIX MOTOKOB KOppeKTUpoBKa
OCYyLLeCTBSeTCS B ciefyoweM nopsake:

4.2.1.1. Mpn  MCNONb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - nNyTeM
NOHWXEHNS penTUHra Ha 1 cTyneHb. MOHMXeHne Ha 6onbllee KONNMYeCcTBO CTyMNeHewn
oopMNaeTca MOTUBMPOBAHHBLIM CyXXAEHMEM YNpaBAaoLWeNn KOMNaHUN.

4.2.1.2. Anqa obecueHeHHoMn 3a40/1KEHHOCTH KPYMHbIX KOHTpareHToB
NCNoNb3yeTcss BepOATHOCTM aedonta ANS CaMOW Xyawen penTuHroson kateropum (Ca-
QC).

4.2.1.3. o obecueHeHHbIM 0643aTeNbCTBaM KOHTpPAreHToB-MU3NYEeCcKnx nuL
npuMmeHsietcs CoR, paccunTaHHbIM ANa cTagun 2.

4.2.1.4. Tlpn oueHke ana MCb, ans KoTopbiX He onucaH cnocob pacueTta,
BEeposATHOCTb AedonTta 6eperca paBHOW CpeaHen BennymHe mMexay 1 u BepossTHOCTbLO
Aedonta ana He obecueHeHHOro akTuea/3a40/IKEHHOCTU C OKpyr/ieHueM A0 4 3HaKoB

rnocsne 3ansaToun.

20 https://ofd.nalog.ru/
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4.2.2. lna ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOoTOKOB>! BeposTHOCTbL

AedonTta paccumTbiBaeTcsl B COOTBETCTBMKU C DopMmynon 3:

dopmyna 3.
PD(t)nipocpou = PD + *(1—PD
(®mpocp 1+ 1~ PD)
roe
t - cpoK npocpoukuy,
PD(t)npocpou — BEpOATHOCTbL Jedonta Ana  MNpocpoyeHHoM Ha t  aHen

33[0/DKEHHOCTM C  MOMEHTa  MpPU3HAHUS  MPOCPOYEHHON  3a[40/IHKEHHOCTU  He
onepaunoHHon. MNMonyyeHHoe 3HadyeHne onpeaenseTca A0 4 3HaKOB Mocne 3ansaToun.

T - CpoK ANns NpU3HaHUS AAaHHOIo TUMa 3a40/KEHHOCTU AedOoNTHON,

PD onpepensetcs:

- B Cfly4ae, ec/iv rno KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns UHble, YeM
MPOCpOYEHHas 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/ly4yae, eCcnuM no KOHTpareHTy WMEeKTCa AONOoJSIHUTENbHble MPU3HaKU
obecueHeHnsa - kak rogosas PD, AOMONHUTENBHO CKOpPpEKTUPOBaHHas B COOTBETCTBUU C
n4.2.1

4.3. B cnyyae, eCcnu y KOHTpareHta, Nno KOTOPOMY BbISIBJIEHbI MPU3HaKU
obecueHeHUsi, MMeeTC OAHOBPEMEHHO HEeCKOJIbKO 3apo/hkeHHocTten, 1o PD
KOHTpareHta npuMHMMaeTca paBHOM Haubonbwemy 3HaueHurwo wu3 PD,
paccumMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNMpu 3TOM NO Ka>XAOMy U3
o6ecueHeHHbIX MPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOYHO onpeaenutb PD
(t)npocp no aeHe>XHOMY MOTOKY, OTHOCSILUEMYCSA K AAaHHOMY 06si3aTesnibCTBY, C
HanbonbWwMM CPOKOM npocpouku. lMonydyeHHoe TakuM ob6bpa3zom 3HaueHue PD
KOHTpareHTa NpUMeHsieTCs KO BCeM o06si3aTesibCTBaAM KOHTpareHTa, nocrne 4yero
Mo HEenpoCpoOYeHHbIM AEHEeXHbIM MOTOKAM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK AiEHEeXHOro rnoToka B COOTBETCTBMM C n.4.4.

4.4. KoppeKTUpoBKa BepoOATHOCTM paAecdonta KOHTpareHrta Ha CpokK

AE€HEeXHOro NnoTokKa

2! WcknioyeHne cocTaBnsieT 3aA0/KeHHOCTb, 0becLieHeHMe No KOTOPOii paccunTbIBaNoCh paHee C
rnomMoLblo AaHHbIX No Cost of Risk no noptdensm 6aHKOB.
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4.4.1. Ona KaxAaoro [eHeXHOro noTtoka paccuymTtbiBaetca PD, wncxopa w3 PD
KoHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C Mnn.4.1-4.3), CKOPpeKTMPOBAHHOIO Ha

CPOK AEHEXHOIo NnoToKa.:

« KoppeKkTMpoBKa Ha CPOK AEHEeXHOro rnoToka He OCYyLLeCTBNAeTCS A0 MOMEHTa
nepBoro noraweHus no 3a40J/IKEHHOCTW, B C/lyyae, e€CnM CpoK A0 AaTbl AEHEXHOro
noToka He npesBblwaeT 1 roga OT AaTbl OLUEHKU U BEPOSTHOCTb AedonTa KOHTpareHTa
MpeBbIlIAET BEPOSATHOCTb AedonTa AN Hauxyawero pentuHrosoro rpeinaa (Ca-C)?? no
AaHHbIM oTdyeta (Annual default study) pentuHrosoro areHtctBa Moody’s (ans
topuanydeckmx nuy, He asngaowmmmcs MCB) nnu Hanxyawen BeposTHOCTU gedonta Ang
Takoro akTmea 13 kateropmm MCB (Npn OTCYTCTBMM NPOCPOYEHHbIX AEHEXHbIX NOTOKOB,
BbIBOASALWMX 3a40J1)KEHHOCTb U3 COCTOSIHUSA ONEepaLMOHHON);

+ KoppekTnpoBKka Ha CPOK AEHEXHOro NoToKa He OCYLLECTBNSETCS, B C/ly4ae, ecnum
CpOK [0 AaTbl AEHEeXHOro rnoTtoka He npesblwaeT 1 roga OT AaTbl OUEHKN WU Yy
KOHTpareHTa MMeKTCs NPOCPOYEHHble AEHEeXHble MOTOKW, BbIBOASLIME 3a40/HKEHHOCTb
M3 COCTOSHUS onepaLMoHHON.

B cnyyae, ecnm «KoppektMpoBka PD Ha CpoK [AEHeXHOro nmnoToka He
OCYLLECTBSIETCS, BEPOATHOCTb AedonTa Ans AeHexxHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEPOSATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOPpPEKTUPOBKWU BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3lyetcs @dopMmysa pacyeTa BepoATHOCTM Aedonta Mo  noaxody  OLEHKU

MHTEHcMBHOCTM (DopMyna 4).

dopmMmyna 4. Pacuer BeposasTHOCTM AecosiTa NO MeToAy OLEHKN MHTEHCUBHOCTMU.
D
PDp, =1— (1 —PD)365
rae,
PD - BepoOSTHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCcTBO KaneHAapHbIX AHEN A0 noraweHnsi/odepTbl AEHEXHOro NoToKa;

3HadeHune PDp okpyrnsercsa Ao 4 3HakoB Mocne 3ansTon.

22 BepoATHOCTb AedonTa MOXET MpeBbilaTh BEPOSTHOCTL AedonTa ANS HauxyALlel KaTeropmum
KauyecTBa, B C/lyYyae BbIsiB/IEHMS MPU3HAKOB 06eCLEHEHNS B OTHOWEHMM KOHTpAreHTa.
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4.5. CoOTBEeTCTBME LUKaJ1 PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKa/i pPENTUHIOB YCTaHaBIMBAeTCsl B COOTBETCTBUMMU C
Tabnuuen 1 MpunoxeHusa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpMBaAETCS B 3aBUCUMOCTU OT U3MEHEHUSN
penTnHra Poccumnckon degepaunm, NpuCBOEHHOr0 POCCUIACKUM PEUTUHIOBbIM areHTCTBOM
Nno HauMoHaNbHOWM PEUTUHIOBOW WKane n (MAn) MHOCTPAHHbLIM PENTUHIOBbLIM areHTCTBOM
no MexayHapoaHOW PENTUHIOBOW LWKane.

4.5.3. CoOoTBETCTBME PEUTUHIOB MepecMaTpMBaeTCa B Cly4Yae UW3MeHeHus

peﬁTMHFOBbIX LKan DEI‘/‘ITMHFOBbIX areHTCTB.

4.6. NMNopsaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro pemTUHra  MCNoNb3YKTCA  AaHHble
PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C MOPSIAKOM, YCTaHOBNEHHbIM B pasaene «0O6wme
nonoxeHus». Mpu OTCYTCTBUU KPEAUTHbIX PENTUHIOB MEXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB UCMOJb3YITCA KPeaUTHbIE PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTcTB. Mpwu
OLlEHKE MHOCTPaHHbIX SMUTEHTOB YUMUTbLIBAKOTCS TE XK€ PENTUHIN.

4.6.2. B uensx HacTosiwero pasaena UCrnonb3yeTcsl KPeaUTHbIN PENTUHI MO LWKane

DEVITMHFOBOFO adlreHTCTBa, COOTBETCTBW-OLLI,EVI BankoTeE OCHOBHOIO A0J1ra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasiLerocs B cocrosHuu aecdonra, PD

yCTaHaB/IMBaeTCsA paBHoOM 1.

4.8. Ons 3aQ0/HDKEHHOCTH, o6ecrneyeHHON NOopyuMTeNnbCTBOM, FapaHTUen,
ONMUMOHHbIM cornaweHuemMm ucrionblyetrca PD nopyuuTens, rapaHTa, KoHTpareHTa no
OMNUMOHHOMY corflaweHnto Ha obecneyeHHyO 4acTb 3afdoJKeHHocTn, ecnmn  PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuuteneM nNo  3a40/MDKEHHOCTU  HOpUAMYECKOro nuvua  BbICTynaer
punsmyeckoe nmMUo U, HaobopoT, TO MCMOSb3YyeTCs HaMMeHbllee M3 roAoBbiX 3HaYeHuMn

noka3sartenen CoR nopyumtensa n PD*LGD gomkHuKa.

Ona 3al0/XEHHOCTM, 06ecneyeHHOo CTpaxoBKOM, MCNosb3ytoTcsa PD AonXHMKA Mo

porosopy (akTuBy).
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Pazpgen 5. Pacuetr LGD

5.

5.1. LGD npu Mcnonb3oBaHUU PEUTUHIOB MEXAYHApPOAHbIX PEUTUHIOBbIX
areHTCTB (B TOM 4yucne npu nepexoae K penTMHram 4yepes KOTUPOBKM obnuraumnii) u
ncnonb3oBaHnm Moody’s speculative grade 6eperca m3 oTyeTa NO e€XerogHoOMy
nccnepnoBaHmio KopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga®® Ha
ropusoHTe 1 rog B COOTBETCTBUMM C MNPUHAANEXHOCTbIO pEeWTUMHra KOoHTpareHta /
SMUTEHTA K rpynne penTUHros, AN KOTOpbIX onpeaensieTcs Recovery rate;

YKa3aHHbIM MYyHKT TMPUMEHSIETCS TONbKO B C/lly4ae HEBO3MOXHOCTU

onpeaenenns LGD B cooTBeTCcTBMM C N. 5.13.

5.2. LGD pans ¢pusnueckux nuuy m MCB npu otcytcTtBum obecneueHus
npuHuMaeTca paBHbiM 100%.

5.3. LGD B nNpouUeHTHOM OTHOLWIEHMM C y4eTOM obecnedyeHus onpenenserca Kak
OTHOWIEHMe MakcumymMa Mexay O W pa3HOCTblO  CYMMbl  33[0JIKEHHOCTU W
JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3ap0/mKeHHOCTM, obecrneyeHHOW  MOpyuYuUTEeNbCTBOM, rapaHTuen,
OMUMOHHBLIM cornaweHmeMm ucronbdyetca LGD nopyuuTens, rapaHta, KOHTpareHta ro
OMNUMOHHOMY corflaweHnio Ha obecrnevyeHHy 4acTb 3a40JKeHHocTn, ecnu PD
KOHTpareHTa no pgorosopy 6onbwe. Ecin nopyuvuTteneM o 3a40/HKEHHOCTU
tOpUAMYECKOro nuua BbICTynaeT dusnyeckoe nmuo W, HaobopoT, TO WCNOMb3yeTcs
HanmMeHbllee U3 roAoBbiX 3HadYeHun nokasaTtenen CoR nopyumntensa n PD*LGD gonxHuka
(cm. n. 4.8.).

5.5. [1na 3agonkeHHOCTM, ob6ecnevyeHHOM 4OroBOPOM CTpaxoBaHUS, B ciyyae ecnm
TakoOW AOroBoOp 3aKJIlOYEH CO CTPaxoBOWM KOMMNaHWen, UMeKLeN YpOBEHb pPEUTUHIa He
Huxe BBB- (Baa3) wan BXxoasiwenm B CAOMCOK OAOBpPEHHbIX ANn8 CTpaxoBaHUS

HeaBMXMUMOCTKU JobbIM M3 6aHKOB, YKasaHHbIX B [llpunoxeHun b, obecnedeHue

23 Ecnn B Ny6aMKyeMbix MaTepuanax peiTUHIoBbLIX areHTCTB UCNoMb3yeTcsl nokasaTens Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpeaenstotcs cneayowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblii NpoLEHT BO3BPpaTa NO NPOCPOYEHHbIM BbINaaTaM, NPUBOANMBIIA areHTCTBaMmn Ans
KaXAoro periTrHra B eXeroAHblX NCCef0BaHUSX.
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NpUHMMaAETCa Ha BCKO CyYMMy CTpaxoBkm 6e3 AuckoHTMpoBaHus (dopmyna 5 He
npuMeHseTcs).

5.6. B nHoM cnyyae, wucnonb3yeTca AWMCKOHTMPOBAHHas CyMMa CTPaxOBKMW.
Mopsaok onpeneneHus anmckoHTa (discount), ctaBkn anckoHTMpoBaHumsa (R) n cpoka (Tey)
yKasaH B onucaHum opmynbl 5.

5.7. B KkayectBe JMKBMAALMOHHOM CTOMMOCTM obecneyeHns NpUHUMaETCH

AVCKOHTMPOBaHHas crnpaBeanMBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no dopmyne:

dopmyna 5.
__F

PV =), * (1 — discount),

rne

PV - ANCKOHTMpOBaHHas cripasensimeas CTOMMOCTb obecrneyeHuns / CTpaxoBKu;

P - cnpaBeanmeas CcTouMMOCTb obecnedeHus, onpenesieHHass B COOTBETCTBUU C
HacToawmmm [Mpasunammn onpegneneHns CHA / cyMMa MNOKPbITUS 3a40/HKEHHOCTU MO
[OroBopy CTpaxoBaHus;

Tex — KONMYeCTBO AHeW OT AaaTtbl onpegenenHma CHA pno gaTtbl OXXMAAEMOro
noctynneHusa obecneveHmsa B cydae HapyleHus 06593aTenbCTB KOHTpareHToM, CornacHo
ycnosusM gorosopa. KonuuyectBo AHen MoxeT ObiTb onpeneneHo Ha OCHOBaHWUMU
aKcnepTHoro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsloWeENn KOMMaHuM, ecnm CpokK
HEBO3MOXHO YCTaHOBUTb O4HO3HA4YHO, NCXOAS U3 YCNOBMN AOroBopa.

R - 6e3puckoBas cTtaBka Ha cpoke Te,.

ansa 3a[10J1)KEHHOCTMH, obecrneyeHHoOM 3a/10rom, Tex onpeaensercs
MOTUMBMPOBAHHbLIM CyXAeHMeM. CpOK MONYyUYEHUS AEHEXHbIX CPEeACTB, MOJSIyYEHHbIX OT
peanu3aunm npeaMeTa 3asora, onpeaensieTcs UCxoas M3 yCoBUIM AOroBopa 3asora um
CYLLHOCTMN NpeaMeTa 3anora.

Ansa 3ap0/mKeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHus, T, onpeaensiercs
YUYETOM CpOKOB BbIM/IaTbl MO [OrOBOPY CTPaxoBaHWS MpW HacTyrnsieHnn aedonTta
KOHTpareHTa (MpU3HaHWKM KOHTpaAreHTa HenIaTeXecrnocobHbIM) WM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBAstOWENA KOMMaHUKM, €eCln CpPOK BO3MELLEHUS

HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXoa4a U3 YCJ'IOBVII)'I Joroeopa.
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Ona cnyyaes cynebHbix pa3bupaTtenscTB (N1aHMpyeMbIX UK TEKYLUX) C
3anorofartenem Unu CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensiemMbln B cneayowem nopsiake:

B OoTHOWEHMN 3a40/1KEHHOCTM, 06ecneYyeHHOM TOpryeMbiMn LeHHbIMKM 6yMaramm:

e ANA UeHHbIX 6yMmar, ucnonb3yembix ana obecrnedeHus no caenkam PEMO Ha
MOCKOBCKOW 6MpKe — COOTBETCTBYIOLMI ANCKOHT Ans caenok PEMO*;

e ANS aKuuM UHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX pPbIHKaxX
cTpaH O2CP:

0 BXOAAWMX B MHAEKCbl akuun ctpaH ODCP - KakK cpeAHui AUCKOHT Ans
caenok PEMO Ha MockoBcKoM 6upxe 13 Tpex akunm ¢ caMmbiM 6IM3KUM Mo
06beMy cpegHeMecs4HbIM 3a nocneaHme 6 mec. o6opoToMm;

0 He BXOoASWWMX B WMHAEKCbl akumn ctpaH ODCP - KakK MaKCuMasibHbIM
OVCKOHT ans caenok PEMO Ha MockoBcKown 6upike C akUMSMKU U3 nHAEKCA
MMBB;

e anga obnuraumn c pentnHramm Moody’s , S&P mnu Fitch — Kak cpegHWn AUCKOHT
ansa caenok PEMO Ha MockoBckon 6upxe m3 cnmcka Tpex obnumraumin, obnagatowmx
TakKUM XXe penTUHrom (NMbo MeHblMM, MNpU OTCYTCTBUM paBHbIX) M caMOW 6an3KoMn

Atopauuen.

B oTHoweHWM 3ap0/mKeHHOCTM, obecnevyeHHOM [O0roBOPOM CTpaxoBaHus (3a
NCKJTIOYEHMEM Crlydas, yKasaHHoro B n. 5.5.):

e Ecnu ctpaxoBoi KOMNaHUM NpUCBOEH peUTUHr Huxe BBB- (Baa3) u ctpaxoBas
KOMMNaHUs He BXOAMT B CMMCOK O0A06PEHHbIX A/ CTpaxoBaHUSA HEABUXMMOCTU HU OO4HUM
n3 6aHKOB, YKasaHHbIX B [punoxeHnn b - AMCKOHT pacCcUMTbIBAETCS B CNeAYyIoWeEM
nopsake: kak PD crpaxoBon komnaHum * LGD cTtpaxoBon komnaHuu. OT60p PD ans
penTUHra CTPaxoBOM KOMMaHMM OCYLEeCTBNSIeTCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOBJlIeHHbIM B Pa3fgene 4.

« Ecnn cTtpaxoBoW KOMMaHWUWM He MPUCBOEH PENTUHI WU CTpaxoBas KOMMNaHWUSA He
BXOAMT B CMMUCOK OA406PEHHbIX AN CTpaxOoBaHMUS HEeABUXMMOCTU HU OAHUM M3 6aHKOB,

yKasaHHbIX B lpunoxeHnn b, ANCKOHT paccumTbiBaeTcs Kak PD gna pentunHra Caa *

24 [1n9 akumii - puck-napameTp ANns 3-ro AnanasoHa ANs PIHOYHOrO puUcKa (CTaBka pucka NafeHus LeHbl), paccunTbiBaeMblil AO «HKL»
[N COOTBETCTBYIOWEN 6yMaru; ansg obnuraumnii — pUCK-rNapaMeTp Ans 2-ro gvanasoHa AN PbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccumTtbiBaemMbliii AO «HKLL».
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LGD. Mpu atom, pa3mep LGD npusHaetcsa paBHbiM 100%. OTt6op PD ansa pentuHra Caa
OCYLLECTB/IAETCH B COOTBETCTBMU C MOPSAKOM, YCTaHOB/IEHHbIM B Pa3gerne 4.

5.8. Tlpy Hanuuum nopyuuTenbcrtBa (rapaHTuUM, CTPAxXOBOK, OMUMOHHbIX
COrnalweHnin) topuanyecKknx nuL, Ha BCKO UAN YacTb 3a40/KEHHOCTU (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopyuuTesnb/rapaHT/CTpaxoBLUnK HaxoauTcs B COCTOSAHUU
obecueHeHNs MO CPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3a[0J/DKEHHOCTW, €ro
obs3aTenbCcTBa NPUHUMAKOTCS B pacyeT C y4yeToM obecueHeHuns.

5.8.2. Heob6ecneueHHble obsa3aTenbCcTBa nopyuutensi/rapaHta/cTrpaxoBLlinka,
HaxoAasLerocs B COCTosHMKM aedonTa, He NPUHUMAKTCA A1 pacyeTa.

5.8.3. ObecneueHHble oba3aTenbCcTBa rapaHTa/nopyuynTens/crpaxoBLlmka
NPUHUMAKOTCS C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiiaMun, yCTaHOBJIEHHbIMU
HaCTOSLWMM pa3aesioM.

5.9. ObecneyeHune, Haxogsuleecss B 3asore M nNpuHagsexallee KOHTpareHTy,
HaxoAasweMmycs B cocTosHumM aedonta (B TOM yuciie B COCTOSSHUM H6aHKPOTCTBA), MOXeT
NMPUHUMATbLCS TOJIbKO MO OTYETY OLEHLMKaA, C YYETOM BO3MOXHOCTU U CPOKOB MOJSTyYeHUS
3anora.

5.10. ns »xxwunoi HeaBmxmmoctu LGD MOXeT npuHMMaTbCS B pa3Mepe He MeHee
yeM 15% OT TeKyLlen cToMMoCcTn obecnedeHus.

5.11. /119 HEXWU0N N KOMMEPYECKON XWUNOM>> HEABMXMMOCTU — COMAacHO OLeHKe
OoLeHLWMKa, caenaHHOM C y4YeTOM CpoKa M nopsiaka noayyeHus B pe3ynbTaTe B3bICKaHUS
n npogaxu obecnedyeHmsa B cnydae pedonta, C YYETOM MpuBeAEeHUMS MO CpoKaMm
nosly4yeHns K MOMeHTy aedonTta.

5.12. B cnyyae nebuTopckon 3a[0/MKEHHOCTM MO apeHae npu MUCMNosib30BaHUKU
obecneuynTenbHOro MAWM rapaHTUMHOINO Aeno3nTa AaHHbIM AEMNO3UT MOXET YUYMTbIBATbCH
KaK NIMKBUAALUMOHHAsA CTOMMOCTb obecriedeHns 6e3 AUMCKOHTUPOBaHUA.

5.13. Onpegenenve LGD npuv Haanumm KOTUPOBOK MO nybsnyHOMYy ponry
KOHTpareHTa M60 KOMMNaHMM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no ny6bAMYHOMY AONrY KOHTpareHTa nbo KoMnaHum us
rpynnbl KoHTpareHTa (ecnun aedonT A8 KOHTpareHTa BO3HWMK W3-3a aedonta 3TOM
KOMMNaHWM ero rpynmnbl, @ cama 3a40/KeHHOCTb 06cnyxxmneaeTtcsa 6e3 HapyLleHUit yCnoBum

foroBopa) Ana oueHkn LGD wucnonb3ykoTca (MpyY HanMumMm) KOTUPOBKWU My6UYHOIO

2> HanpuMep, roCTUHULbI, XOCTeNbl U T.M.
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aonra. OTHoweHue nonHon ueHbl (ueHa 3akpbiTua (legal close) + HK[) kK HOoMMHany
MOXeT 6bITb MCMOSIb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hammumsg KOTMPOBOK nyb6/MYHOro [osira  KOHTpareHTa,
HaxoAaslweroca B aedonTte, OTHoweHMe MNosiHoW ueHbl (ueHa 3akpbiTna (legal close) +
HK/[) kK HOMWHany AonrosBoro o6s3atenbCTBa MOXET CUYMTATbCS OLeHKoM Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbI noaxoa
HenpuMeHuM ANns cnyyaes oueHKM cybopaAMHMPOBaHHOIO M BEYHOrO A0JIra, €CnNu TONbKO
He MMeeTCsa KOTMPOBOK CaMOro oueHuBaemMoro obssatenncraa.

Ansa uenen n.5.13. ncnonb3yeTtcs ueHa 3akpbiTna + HK/, no AgaHHbIM cneayowmx
NCTOYHMKOB:

e [Ona obnuvraumin  poCCUNCKNUX 3SMUTEHTOB W 06aMraumm  MHOCTpPaHHbIX
SMUTEHTOB, B OTHOWEHWM KOTOPbIX HEe  pacCUUTbLIBAKOTCA  LEHbI
BHebupxkeBoro pbiHka (BGN/BVAL) - kotupoBka wn HK[ no paHHbIM
MoOCKOBCKOM 6Upxu;

e [ng nHbix obnuraum — ueHa BGN (ueHa BVAL npwu otcytctBum LeHbl BGN)
+ HK/[ no aaHHbIM UC Bloomberg.

e [nsa uenen Hacrtosiwero pasgena, 3HadyeHne Recovery Rate okpyrnsietca o

2 3Haka nocse 3ansaTon B NMPOUEHTHOM BbIpaXeHNN.

UHGopmauyms o LyeHHbIx 6yMarax, UCriosib3yeMbiX B paMKax HacTosiero pasgesa,
rpeaoCTaB/ISIETCS YNpaB/isitoler KOMIaHuen B Crieynasan3npoBaHHbIM Aerno3nTapui He
rnosgHee paboyero AHs, C/edyroujero 3a [atod, [0 COCTOSSHUIO Ha KOTOPYyH
oripefenieTcs CripaBeaimBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HaCTosLeN

METO/MNKOM.

Pa3zpen 6. Pacuert COR.

6. [py wncnonb3oBaHMKM ANA pacyeTa CrnpaBensiMBo CTOMMOCTM C  Y4YeTOM
KPeaMTHOro pucKa AaHHbIX 6aHKOB WM MHbIX OpraHusauMin Ynpasnstowas KOoMMNaHus
yUMTbIBAET Cneayolmne NooXeHus:

6.1. MNoa HeobecneyeHHOM 3a40/IKEHHOCTbIO B LensX Hacrosuwero MpunoxeHus
NOHMMAETCS 3aJ0/1KEHHOCTb 3@ UCKJIIOYEHMEM 33a[0J1KEHHOCTU, obecneyeHHON 3anorom
XNOM HeABMXUMOCTK (MnoTeka).

6.2. Npy  uncnonb3oBaHMM  AaHHbIX 06  obecueHeHHOM  3a40J1KEHHOCTMU
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Ynpasnstowas KOMMNaHus yuuTbiBaeT  XapakTtep obecueHeHUs nMmetoLencs
3a0/KEHHOCTU, B TOM 4YMC/E€ CPOK MPOCPOUKMH.

6.3. lNokazatenun Cost of Risk (CoR), ncnonb3lyemble ans pacyetra cnpaBensiMBomn
CTOMMOCTU 3a40JIKEHHOCTU DU3NYECKNX NNL.

Ansa uenen pacdeta Cost of Risk B oTHoweHMN HeobecnevyeHHbIX Npas TpeboBaHUS
K duU3nyeckmMm nuuaMm WCNONb3yeTcs CcpeAHee 3HadeHue OTHOoWeHue pesepBa nojg
obecueHeHne nopTdensa KpeamToB <«noTpebutenbckne M npouve ccylbl PU3NYECKUM
nvuam» U «KpeauTHble KapTbl M oBepapadTHOe KpeauToBaHue dU3MYecKux nuu», K
BanoBoM 6anaHCoOBOM CTOMMOCTU TaKMX KpeauToB, MO AaHHbIM OT4YeTHOoCTM H6aHka MAO
C6epbaHk, ykazaHHoro B lNpunoxeHun b Kk MpunoxeHuto 6 3a 2020 roa.

[Onsa oueHKM CTaHA4apTHbIX aKTUMBOB MCMNosb3yeTcs 3HadeHne CoR ansa cragum 1,

AN OLLEHKM KpeaUTHO-06ecLieHEHHbIX aKTUBOB MCMoJb3yeTca 3HavyeHne CoR ansa cragum
2.

HeobecneuyeHHass 3ag0/DKEeHHOCTb ¢pu3nyeckmx Jany

Craausa kpeanTtHoro noptdens 1 2

BanoBasi CTOMMOCTb KpeanToB, MJIH. py6b. 3 344,50 179,40
Pe3epB nop obecueHeHWe KpeanToB, MIH. pyob. 58,80 37,00
CoR 1,76 20,62

Ona uenen pacdyeta Cost of Risk B oTHOWweHMM nNpaB TpeboBaHUSA K DU3NUYECKUM
nmuaMm, obecnedyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTU
3a4,0/1)KEHHOCTM 3a710FOM XWUI0M HEABMXMMOCTWU, UCMOJb3YEeTCa OTHOLWeEHWe pe3epsBa nog
obecueHeHne nopTdens MNoTeuHbIX KPpeanToB, K BasioBon 6anaHCOBOM CTOMMOCTU TaKmMx
KpeamuToB, No AaHHbLIM OT4YeTHOCTM HaHka MNAO CbepbaHk, ykaszaHHoro B lMpunoxeHun b

K MpunoxeHuto 6 3a 2020 roga.

O6ecneyeHHasi 3a40/NDKeHHOCTb ¢M3quCKMX Jny

Craaus kpeanTtHoro noptdens 1 2

BanoBasi CTOMMOCTb KpeamnToB, M/H. pyb6. 4 832,60 315,20
Pe3zepB nop obecueHeHWe KpeanUToB, MIH. pyob. 9,60 12,10
CoR 0,20 3,84

Ecnu npaBa TpeboBaHua K dU3MYECKOMY nuLy obecneyeHbl

MHbIM BWMNAOM

nMyllectsa (B TOM 4uClie, MOPYYMTENbCTBOM, rapaHTWeK, OMUMOHHbLIM COrJalleHnEM,

CTPaxoBKOM), TO ANS OUEHKWU C ydeToM obecneueHus ucnonblyetcs CoR, pacCynTaHHbIN
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no HeobecneyeHHbIM nopTdenaMm KpeaumToB MO AaHHbIM oOT4yeTHOoCTM 6aHka T[MAO
CbepbaHk, ykasaHHoro B [lpunoxeHumn B K T[lpunoxeHuto 6, COCTaBNeHHOW B
cootBeTcTBUM ¢ MCDO, npun 3ToM BennudnHa CoR npupaBHuBaeTcs K PD. LGD ¢ yyeToMm

obecneyeHuns onpenenseTca COOTBETCTBUN C PasgenoM 5 HacTosdwero MNpunoxeHus.

Pasgen 7. MeTtoa yuyeTa KpeAUTHbIX PUCKOB NyTEeM OLIEHKU CnpaBeasiuBom
CTOMMOCTM NO OT4YeTy OLeHLWMKa No COCTOSHMI0O Ha pfaty He paHee
BO3HUMKHOBEHMUSNA cobbiTUA, Beayuwero k obecueHeHuo.

7.

7.1. lNpuMeHeHMe oOT4yeTa oueHWMKa AN uenen onpeaeneHvs cnpasensimBoi
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO ANl BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM NpasunamM onpegeneHnsa CHA.

7.2. B cnyyae, ecnu B nepuog NpuUMeEHeEHMs OTYETa OUEHLMKA ANs onpeaeneHus
cnpaBeanvBON CTOMMOCTU BO3HMKAET (BbiiBNSeTCs) cobbiTue, Beayllee K obecueHeHuto,
TO HeobXoAMMO OCYLLECTBUTb BHEMJIAHOBYI OLLEHKY aKTMBa OUEHLUMKOM B TeyeHun 20
(aBaguaTtb) AHEN C AaTbl BbiBEHUS npu3HakoB obecueHeHUs. [laTa, MO COCTOSAHUIO Ha
KOTOpYH onpenensieTcsd HoBas OUeHKa, He Ao/MKHa 6biTb paHee AaTbl BO3HUKHOBEHUS
cobbiTnsa, Bepywero K obecueHeHuto. C gaTbl HacTynneHums cobblTus, Beaywero K
obecueHeHW0O M A0 AaTbl MNPUMEHEHUSI HOBOro OTYETa OUEeHLWWKa, Ynpasnstowas
KOMMaHWsa A0JIHKHA CKOPPEKTMPOBAaTb MOC/IEAHIO U3BECTHYIO CnpaBeasiIMBYH0 CTOMMOCTb,
onpefesieHHy0 Mo OT4YeTy OueHLWMKa, COCTaB/IEHHOMY [0 BO3HUMKHOBEHUS TaKoro
cobbITMs, C nMNpUMEHEeHMEeM MeTOAOB KOPPEKTUPOBKM CnpaBeasiMBoOn  CTOMMOCTH,
YKa3aHHbIX B HACTOSILLEM MPUSTOXKEHUN.

MpunoxxeHune A k NMpunoxeHuto 6.

CnUCcoK MCTOYHUKOB, MCnoJib3yemMbiX AJ/id OLLEHKM KpeaonTHOIro pmcka.

1. B oTHOWIEeHUN PUANYECKNX ANLL:

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

« MockoBckas Bupxa https://www.moex.com/;

+ canT LUeHTpanbHoro baHka PO https://www.cbr.ru/;

« KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eauHbIl tdenepanbHbIn peecTp cBefeHun o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;
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* eaviHbI denepanbHbll peecTp CBeAeHMN O (dakTax AesTeNIbHOCTU pUANYECKUX

nvy, https://fedresurs.ru;

» https://www.acra-ratings.ru/;

» https://raexpert.ru/;

« https://www.fitchratings.com/;

» https://www.standardandpoors.com/;

o https://www.moodys.com/;

* oduuManbHbIA CalNT KOHTpPareHTa/aMmUTEHTa/KPeaUTHOW opraHm3aumu;

e cepBMUC npepoctaBneHms 6Gyxrantepckon (rogosor) oTyeTHocTM Poccrata -

http://www.gks.ru/accounting report;
e [OKYMEHTbI, MOJIlyYeHHble YMpaBnstolen KOMNaHMen, B OTHOLWEHUN PULNYECKOrO

nvua

2. B oTHoweHWW HU3NYECKNX NNLL:

« KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
e eOViHbIN denepanbHbIn peecTp cBefeHunn o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

* un3ganve «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbl, MOoJlyYeHHble YMpaBnsioWel KoMNaHnen, B OTHOWEHUN (DU3UYECKOrO

nvua
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BaHk TuHbKOD O

BaHk Pycckuit CtaHgapt
Bbank XoyMKpeauT
JlokobaHk

OTM-6aHk

BbaHk PeHeccaHc-KpeauT
MTC-6aHk
KpeanT-EBpona 6aHkK
MAO CbepbaHk,

baHk BTB,
PaliddainzeHbaHk,
BaHk OTKpbITHE,
FasnpombaHk,

BaHk OM.P®

MpunoxxeHnune b k NMpunoxeHunto 6.

Cnucok 6aHKOB, UCMNOJIb3yEMbIX AJI1A y4YeTa CTpaxoBKu npm pacuere LGD
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MpunoxxeHnune B k NMpunoxeHunto 6.

OonpepeneHne COOTBETCTBUA YPOBHIO PEUTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopsigok onpeneneHns COOTBETCTBUS YPOBHIO PEUNTMHIA Ha AATY OLEHKMU:

1. OnpepgensieTca 4OXOAHOCTb K MoraweHuo no obnuraumamMm gaHHOW opraHm3aumm CpoKoM
6onee 1 roga n mMeHee 3 neT. MNpwn oTCyTCTBMK obnMraumii Co CPOKOM MeHee 3 NeT MCMnofb3yeTcs
cnpsa C WHAEeKCaMW COOTBEeTCTBYKLWEeN cpodYyHocTu. [pu Hanmuum obnuraunii Co CpPOKOM
rnoraweHns Tosbko MeHee 1 roga AnNsS pacyeTa KpeauTHoro cripaga wucrnonb3ytotcs 3 (Tpu)
obnuraunm Apyrmx aMMTEHTOB, MMEIOLWMX KaK 6n3KMe Mo Cpoky M AOXOAHOCTM obnuraumm, Tak u

obnuraumm co cpokom 1-3 roaa.

2. OnpepensieTcsi, JAOXOOHOCTM KaKOro W3 WHAEKCOB TOJlyyeHHass [AOXOAHOCTb Mo
obnuraumm Hambonee COOTBETCTBYET, B KauyecTBe Mepbl 61M30CTM MUCNONBb3YETCS CpeaHUM
KpeauTHbIN cnpag obnuraumn ¢ G-curve B CpaBHEHWM C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe
MHAeKCoB. KpeauTHbI Cnpai pacCuyMTbIBAETCS KaK pa3Huua MexXAy AOXOAHOCTbH K MoralleHuio
obnuraumm Ha cpok ee gropauum m G-curve Ha 3TOT CpPOK. B ykasaHHbIX Lensx WUCnosib3ylTcs
cnepytowme NHOEKChI:

* WHpekc kopnopatneHbixX obnurauun (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHve nHaekca -

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

ApxmB 3HaueHwWl - http://moex.com/ru/index/RUCBITRBBB3Y/archive

* WHpekc kopnopatneHbixX obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHve nHaekca -

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

ApXMB 3HayeHU - http://moex.com/ru/index/RUCBITRBB3Y/archive

* WHpekc kopnopaTtuBHbiX obnurauumin (1-3 roga, B- < pentnHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca -

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

ApxmB 3HaudeHWl - http://moex.com/ru/index/RUCBITRB3Y/archive/

64



3. Mo cnepywowen Tabnuue onpenenseTcs, KakoM ypoBeHb PenTUHra WUCMosb30BaTb MNpu

onpeneneHun BeposaTHOCTU aedonTa:

Moody s
Hupexc

Me:xayHapoaHas mIKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposiTHOCTb AedonTta ans otobpaHHOro penTuHra onpeaensieTcs Ha OCHOBaHMM OTYeTa Mo
eXerogHoMy mccnenoBaHuio kopriopatmBHbiX aedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBMS ypOBHEWN penTuHros, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

N3 rpynnbl perTmnHros, Boibnpaetca PD ana cpeaHero 3HavyeHus pertuHra rpynnoel (Baa2,
Ba2, B2).

UHGpopmaymsi 06 UeHHbIx GyMmarax, MWCroJsib3yeMbixX LA/ Lesiei pacyera KpeauTHOro
cripeda, nNpeAoCTaBAAETCS Ypasasiolen KOMIaHueh B Crieynann3mpoBaHHbIi Aerno3uTapuii He
rnosagHee paboyero AHS, cnegytoujero 3a Aaros, M0 COCTOSIHUIO Ha KOTOPyH OfNpeaesisieTcs

CcripaBesnBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HACTOSILYEN METOANKOM.
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Mpunoxxenue I' k NMpunoxxeHuto 6.

BeposaTHocTu aedonTta ana opraimsaumin MCb

Ans pocCUMUCKNX KOMMNaHUM

Koa orpacnu no OKB3[4

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

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

Bbicokunin puck 0.08

Ans NHOCTpPaHHbIX KOMMaHUM

OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknaackoe X035MCTBO U BCrOMoraTesibHas TpaHcnopTHas 0,1049
0eaTenbHOCTb
UHBecTUUMU 1M yNpaBneHne HeABUXUMOCTbIO 0,0877
Cneunanm3npoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MEeTaNIMUeCKUX U3Lennin, KpoMe MaLlmH n 00615
obopynoBaHus '
MpepnocTaBneHme NpoUYnX CEPBUCHbBIX YCIyr 0,078
Po3Hu4Hasa Toprosns 0,0659
[eaTenbHOCTb N0 NpenocTaBAEHUNIO NPOAYKTOB NMUTAHUS M HAaNUTKOB 0,0823
Mpon3BoACTBO MULLEBLIX MPOAYKTOB 0,0591
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Mpon3soaCTBO MalnH 1 obopyaoBaHUS 0,0671

Mpouee (cpeaHee 3Ha4YeHUE) 0,0904

Mpunoxxenue [ k NMpunoxeHutio 6.

Ta6nuua 1. CooTBEeTCTBME LUKAJ1 PEATUHIOB Pa3/IM4YHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA dkcnepTt
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkKana 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-
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BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCC C C CCC
C(RU) ruC C C CCC
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NMPNNOXEHWE 7. ONEPALMNOHHASA AEBUTOPCKAA
SAA00/DKXEHHOCTDb

Mpu3HaHne [ebUTOPCKON 3aA0/HKEHHOCTU OMNepaunmoHHOM OCYyLLeCTBNSEeTCS Ha
OCHOBaHMM YC/IOBMA TMOraweHns W AOMNYyCTUMbIX CPOKOB MPOCPOYKM  UCMOJSTHEHUS
065a3aTeNnbCTB  KOHTpPaAreHTOB, YCTAHOBMIEHHbIX MO KaXaoMy Buay AebuTopckomn
3a[0/KEHHOCTM B COOTBETCTBYIOWIMX MPUIOXKEHUSX HacToawmx [MpaBun onpeneneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MpU3HaHUA AebUTOPCKOM 3a40/1KEHHOCTH
onepauMoHHOW O3Ha4daeT, YTO TakKas 3a40/HKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK ornepaLunoHHas.

,D,GGVITODCKaFl 3a40J1XXEHHOCTb, MO KOTOpOVI BbidBJZIEH OAUH WJIMW HECKOJIbKO

NpuU3HaKoB 06eCLUeHEHNS], YKa3aHHbIX B [IpuaoxeHun 6, KpoMe AONYCTUMON MPOCPOYKM

obszatenbCTB B paMKax onepauMoHHOro uukna, He MoxXeT O6biTb Mpu3HaHa

onepaumoHHON.

[debutopckas 3af40/HKEHHOCTb C MOBbIWEHHBIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT 6bITb NpuM3HaHa onepaumoHHOW (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHUKW MoralleHns Takown Ba,EI,OJ'I)KEHHOCTM).

YnpaBngwuwaa KOMMaHUa [AO0/HKHA NpoBOAUTb aHaNM3 YpPOBHA puUcKa Mo
Ae6UTOPCKOM 3a40/IKEHHOCTN, KOTopas paHee 6blia KBanuduumMpoBaHa onepaLlMoOHHON,

M MO UHOM AEBUTOPCKON 3a0/1KEHHOCTU, NPU3HAHME KOTOPOI OCYLLECTBNSETCS.
AHanus ypoBHS puUcka NpoBOAMTCS:

* Ha KaXAaylo OTUETHYI AaTy, YCTaHoBAeHHYo Npasunamu onpegeneHnsa CHA MNMUO;
e NpW NepBOHa4yasibHOM MPU3HaHUM A4eOBUTOPCKOM 3a40/1)KEHHOCTH;
* Ha MOMeHT nepexoaa AebUTOpPCKOM 3a[40/HKEHHOCTU U3 CTaTyca «orepaumoHHON»

B CTATyC «MNPOCPOYEHHOMN>.

Ons uenen nposeaeHMs aHanm3a, Ynpasnawwas KOMNaHus A0J/HKHA MCMosb30BaTb
060CHOBaHHYKO W MnoATBepXAaemyr WHGOpMauuto, AOCTYNHY en 6e3 upe3MepHbIX

3aTpaTt N YCUNnMn.
B npouecce aHanmsa Ynpaendwowasa KOMNaHUs onpenenser:

e BO3MOXHOCTb KBanudukaumm Oeb6UTOPCKOM  3a[0/HKEHHOCTM B  KadecTBe
onepaumMoHHON, NPU3HaHNE KOTOPOWN OCYLLECTBIIAETCS BrepBble;
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*  Heo6XOAMMOCTb W3MEHEeHUs noaxoda K Y4deTy AebUTOPCKOM 3a[l0/HKEHHOCTU,

paHee Npu3HaHHOW onepauMoHHON.

Bonee nopgpobHOo wuHMOpMauMsa O KpuUTepuax KBanuduKauum pasHbIX BUAOB
0eB6UTOPCKON 3a40/IHKEHHOCTU KaK OMnepauMoOHHOM pacCMOTpeHa B COOTBETCTBYHLLMX
NpUNOXeHUaX HacToswmx Mpasun onpegenenmns CHA.

B TeyeHuMe Bcero cpoka kBanudukauum [ebUTOPCKON 3a[0/IKEHHOCTU KakK
ornepaunoHHON, ee cnpaBeasMBasi CTOMMOCTb onpeaensieTcs B HOMUMHANbHOW BenuunHe
Ha JaTy onpeaeneHMs cnpaBeanvMBON CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB
obecueHeHuns.
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NMPNNOXEHWE 8. KPEAUTOPCKASA 3AAOJIDKEHHOCTDb

Buabl o6si3aTenbcTB

KpuTepuu npusHaHus

KpuTepumu npekpaujeHus

CnpaBepasiusasi CTOMMOCTb

npu3HaHuUs
[aTta nepexoaa rnpasa
cobcTBEHHOCTU Ha aKTuB
Kpeantopckas 3a40/XEeHHOCTb Mo (AeHexHble cpenctsa) k MUD oT Hdata UCMO/THEHNS
cAaenikam, rno KOTOpbIM HacTynuia P obsazatenbcte  MU® o
nvua, B OTHOLWEHMM KOTOPOro
Hanbonee paHHSs AaTa pacyeToB Aorosopy
BO3HUKaET KpeanTopckas
3a40J1KEHHOCTb
. | daTa BbIMaaThbl CYMMbI
Kpeautopckas 3a4os/HKeHHOCTb Mo | [aTa BHECeHUS pacxoaHowm o
< LEHEXHON KOMMNeHcaunm
BbiMJlaTe AEHEXHOW KOMMeHcauun | 3anmcum o] noraweHun
3@ WHBECTULUMOHHbIE Maun
npuv noraweHum WMHBECTULMOHHbLIX | MHBECTUUMOHHbBIX naes  [MN®

naes MNNo®

CornacCHoO OTHETY perncTpartopa

MN® cornacHo 6aHKOBCKOWM
BbIMCKe

KpeauTtopckas 3af0/IHKEHHOCTb MO
BbiMjlaTe  AOXOM0B nanuukam
(npaBa BfagenbLeB
WHBECTULIMOHHbIX NaeB)

JaTa BO3HMKHOBEHUS
obs3aTenbCcTBa no  BbinnaTte
poxoga (B COOTBETCTBMM  C
MpaBunamu [0OBEPUTESNIbHOIO

ynpasneHus MNO).

 [aTa UCMOSTHEHUSA
obsa3aTenbCcTB
ynpaBnsioLwen
KOMMaHuen,
noATBEPXAEHHOWN
6aHKOBCKOW BbIMNCKOM
C PpacyeTHOro cueTa
ynpasnsoLen
koMnaHuum A.Y. Mo

« [Jata peweHuss nuua,
OCYLLECTBSIOLLETO
npekpawenme MN®, o
MOJSIHOM/YaCTUUYHOM
rnpekpalweHnm
nMpu3HaHus
obsa3aTenbCcTB
BbliMJlaTe goxoda B
cnydae OTCYTCTBUSA
(HepocTaTka)
JEHEXHbIX CpeacTB B

no

CnpaBegnuneas CTOMMOCTb
obsa3aTenbCTB, BKJItOYaAETCS B
pacyeT CHA B pa3sMepe ee ocTaTka
Ha paty onpegenenHms CHYA. He
OVCKOHTUpYyeTCS.
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%[0 ans onnarbl
TaKnx obsa3aTenbCcTB

npm npekpaweHnmn
nno
Kpeantopckas 3a40/1KEeHHOCTb
nepen ynpasBnslolWen KOMMaHUeEw,
BO3HMKLIASA B pesynbTaTe
o Jata Bo3Bpata CyMMbl
MCNoNb30BaHUS ynpasnsawwen | Jlata nNoayyeHuss  AeHeXHbIX 33/10/KEHHOCTH
KOMMaHuewn Co6CTBEHHbIX | CpeaAcTB oT ynpasnsioLwemn "
. | ynpaBnswowen KoMnaHuu
OEHEeXHbIX CpeACTB ANSA BbIMAaThbl | KOMMAHUM cOrflacHO 6aHKOBCKOM o
o cornacHo 6aHkoBCKOM
LEHEXHOMN KOMMNeHcaumu | Bbinnucke BBINACKE
Bnagenbuam WHBECTULMOHHbIX
rnaes MNo©  npum rorawieHumm
MHBECTULUMNOHHbIX naes MN®
Onsa HAO®JT - paTta BbinnaTthl
noxopna, KoTopbln obnaraertcs
HOON
Ons ocTanbHbIX Hanoros w
obsa3artenbHbIX Marexenm -
nata BO3HWKHOBEHMUS
obs3aTenbCcTBa MO BbIMjaTe
Hanora 7 (nnn)
obs13aTenbHoro nnartexa,
JaTa rnepeyncneHms
cornacHo HOPMaTMBHbIM
KpeanTtopckas 3af40/KEHHOCTb MO o . | CYMMBbI Hanoros
MpaBoBbIM akTaM Poccuickon o
ynnarte Hanoros " aApyrunx (obs13aTenbHbIX NnaTexen)
o denepauumn 7 (nnn)
obsa3aTenbHbIX nnarexem n3 C pacyeTHoro cyeta [MNO
[OoroBopy N
nmywecrtsa NMNO cornacHo 6aHkoBCKOWM
BbIMNnCKe

[JdaTaMn BO3HMKHOBEHUS
obsi3aTtenbcTBa Mo BbiMaTe
Hanoros (aBaHCOBbIX
niaTexew rno Hanoram)
rnpuU3HaeTcs NocneaHnin
pabounii geHb HanoroBoro
(oTueTHOro) nepuoaa,
YCT@HOBJIEHHOIO COr/lacHO
HOPMaTUBHbLIM NPaBOBbIM
aktam Poccuiickom
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degepaunm, no Hanoram:
- Hasnor Ha aobaBrieHHYO
ctonmocTtb (HAOC),

- HaJlor Ha UMYLLECTBO
opraHusaumm,

- 3eMeJIbHbIN Hasor.

Kpeautopckas 3ad0/KEHHOCTb Mo

caenkam Kynau - npogaxwu | daTa noslyyeHmss  AeHexHblX | [aTta BO3HWUKHOBEHMUS
aktmeoB [MN® (3a MCKNOUYEHMEM | CPEACTB Ha pacuyeTHbIi  cuyeT | obs3aTenbCcTBa Mo cAesnke
cOoenoK Kynnam-npoda)u uUeHHbIX | NN cornacHo ©6aHKOBCKOW | cornacHo YCNOBUSAM
6ymar) n nepegava aktmBoB [MU® | Bbinucke norosopa
B apeHay
« [ata onpeaeneHusa CHA MNO. CnpasegnuBas CTOMMOCTb
Ecnn obs3aTenbcTBa no obs3aTenbCTB rno BbiriaTte
Kpeaoutopckas 3a40/HKeHHOCTb Mo [oroBopy He Moryt 6bITb BO3HarpaxaeHmi 1M  pacxonos,
BO3HarpaxzaeHusiM  yrnpasnsioLien HaAeXHO  onpeneneHbl Ha CBSI3aHHbIX C  [AoBepuUTeSibHbIM
KOMMaHuu, crneunanmnanpoBaHHOMY TaKyo aarty, TO yrnpaBneHnEM, npu3HaeTcs B
AenosuTtapuio, ayauTOpPCKOM NMpUMeHSTCS MeToAabl CcyMmMe, He npeBbIWakoLemn
opraHmMsaumy, OLUEHLLUUK m annpokcmMMaumm npu npeaenbHO  A0MNYCTUMbIN asme
P uun, LEeHLHNKY, uy, p unu, P [aTta nepeuncneHus pea A vy p P
OCYyLLEeCTBASOLWEMY BeAeHune BO3MOXHOCTM ero o BO3HarpaxaeHui Ha narty
CYMMbl BO3HarpaxzaeHui um
peecTpa BnajenbLes NMpUMeHeHMs K faHHOMY BuAy MpU3HaHMa B  COOTBETCTBMU C
26 pacxoAoB C pacyeTHoro
MHBECTULUMOHHbIX MaeB [MN®, a pacxo4oB-’; cueTa o COFNAaCcHo Mpasunamu OY MU, a Tak xe B
Takxe obs3aTenbcrtBaM no onnarte |« [aTa BO3HMKHOBEHUS o cyMmMe, He npeBbIWakoLemn
6aHKOBCKOW BbIMUCKE N
npoyYmnx pacxoaos, o653aHHOCTH corfiacHo CchOopMMPOBaHHbIN pe3eps Ha
OCYLLEeCTBSIEMbIX 3a cyert yCNoBUSIM  AOroBopa, €ecnu MpU3HaHMs COOTBETCTBYHOLLENO
mmyuwecrtea NMNO® B cooTBeTCTBUMU C €CTb OCHOBaHWA 0OAHO3Ha4HO BO3HarpaxaeHusi (B cnydae
TpeboBaHMaAMMU OENCTBYOLLEro nonaratb, 4TO YCAyrm no (hopMMpoBaHUS Takoro pesepsa)
3aKoHOAaTeNbCTBA norosopy 6yayT okasaHbl;
 [lata nony4yeHus AOKYMEHTa, B cnydae, ecnu B pacyet CHA MNMNO
noATBepXxaatoLlero BKJ/IIOYEH pe3epB Ha Bbinnaty

26 MporHo3Hble 3HaueHMs 06s3aTeNbCTB, paccuMTaHHble YNpasnaiowen KoMnaHuel, npeaocTaBasioTcs B CneunannmanMpoBaHHbIA Aeno3uTapuin Ha
Kaxayt aaty onpegenenus CHA ¢ ykasaHmeM nepuona BbiI6OpPKU M 06BACHAOLWMNX NEPEMEHHbIX.

Ona uenen annpokcuMmauum pasMmepa 06s3aTenbCTB MCMNOMb3yeTCs CTaTUCTUKA 3a nocnegHue 12 ([BeHaguaTtb) Mecsaues, NpealwecTBYOWMX aaTe
onpeaeneHna CYA MUNO®. Mpun oTcyTCTBUM Takoro obbema CTAaTUCTUKM METOA anmnpoKCMMauun MPUMEHMM MPU HaAUuMM OAHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) mecsua, NpelwecTByOWNX gaTe onpegenenus CHA MANO.

B paty nocTtynneHma [OKYMeHTa, NOATBEPXAAlOLWEro OKasaHHble yC/nyru, npou3BOAUTCA KOPPEKTUPOBKA HAaUUCIEHHbIX 0043aTenbcTB A0 WX
peanibHOro 3HayeHus.
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BbIMONIHEHNE paboT
(okazaHuna ycnyr) MAN® no
COOTBETCTBYHOLWMM AOroBopamM
MM B  COOTBETCTBMU  C
npasunamu 4Y MNMNo

BO3HarpaxJaeHuin, annpokcmMaums
BENIMYUNH, MO KOTOpble
nponcxoauTt opMmpoBaHmne
pe3sepBa — He TpebyeTcs.
CnpasegnmBas CTOMMOCTb
yKaszaHHbIX HuxXe 0653aTenbCTB
onpegensieTcs Ha OCHOBaHUMN
LOKYMEHTOB, MOATBEPXAAOLLMNX
OKa3aHHble yCnyru
(annpokcmmaums He
npuMeHsieTcs):

- pacxogbl Mo o06cnyXXnBaHuto
6aHkoBCKMX cuyeToB (BKtOYas
BaJIIOTHbI KOHTPO/Ib);

- pacxXodbl Mo onnarte ycnyr
opraHusaumin No CoBepLUEHULO
cAenoKk n 06CJ'IY)KMBaHMI'O CYETOB B
TakKnx opraHunsauunsx;

- pacxofbl TPETbUX NNL,
ornJjiaynBaeMbIX B COOTBETCTBUUN C
Aorosopom 06 okasaHuun ycnyr

cneumanm3npoBaHHOro
nenosntapusl.
- B narty nosiHoro
MCNonb30BaHUS
pe3epBa Ha BblaTy
Hannune nopsigka onpegeneHuvs
BO3HarpaxaeHus
pesepsa v yCnosms ero |, Mo OoKOHYaHuK | Cnpaseanneas CTOMMOCTb
OTpaXeHWs B 0b5i3aTeNbCTBax B OTYETHOro roga nocne 06§3aT:}"IbCTB BKJIlOYaeTCs B
Pezeps Ha BbIM/aTy | COOTBETCTBMM C  HaCTOSLWMMU A /
BOCCTaHOBJIEHMUS pacuert CYA B CcyMmme,
BO3HarpaxaeHus Mpasunamn onpegeneHns CYA o
o HEeWCrnonb30BaHHOMO onpeaeneHHOM B COOTBETCTBUU C
pe3epBa B | MpunoxeHnem 2
COOTBETCTBUM C
HacCToSAWMMM
MpaBunamu

onpegenexHnsa CHA NMNo
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Kpeautopckas 3a40/KeHHOCTb Mo
[orosopam apeHabl, Korpa
apeHgatopom asngetcsa MU

[ata, onpepeneHuns CHA MNMNoO
Hdata BO3HWUKHOBEHMUS
ob6s3aHHOCTH corfiacHo
yCnoBusIM forosopa

JaTa rnepeyncneHms
CYMMbI C pacyeTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINUcKe

CnpasegnuBas CTOMMOCTb
onpenensieTca B COOTBETCTBUU C
MpunoxeHnem 21.
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NPUITOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHDbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYKO KOMIMNAHUIO A.Y. MTN®

[JeHexHble cpeACTBa Ha cyeTax, B TOM YMCe Ha TPaH3UTHbIX,
BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha yrpasnswowyo komnanuo A.Y. NMNo
Jata 3auncneHmMss OeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLMIA
6aHkoBCKKUIA cueT (pacYeTHbI, TPaH3UTHbIN, BantOTHbLIA) Ha OCHOBaHUK
BbIMMCKM C YKa3aHHOro cyeTa.

e [laTa WCNONIHEHMS KpeaAWTHOW opraHusauuner obssatenbcTBs Mo
rnepeyncneHnio AeHexHblX CpeacTB Co CYeTa;

» [aTta peweHns baHka Poccum 06 oT3biBE nuueH3nm bHaHka
(neHexHble cpeacTBa nepexoasT B CTaTyc npoyer nebuTopckol
3a40/KEeHHOCTH);

+ [Jata nukBmgaumm 6aHka corjiacHo WHdgoOpMaunMu, packpbITOr B
odurUManbHOM AOCTYMHOM UCTOYHMKeE (B TOM 4duncne 3anucu B EMPION
0 nukBungaumm 6aHka).

CnpaBennnBas CTOMMOCTb JEHEeXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, Bas/lOTHbIX CUeTax, OTKPbITbIX Ha YMNPaBSAOLLYHO
komnaHuo A.Y. TNMNO® onpepenserca B CyMMe ocCTaTka Ha c4yeTax
OTKPbITbIX Ha ynpasnsowy komnaHuo A4.Y. MUNO.

CnpaBennnBas CTOMMOCTb OMpefensieTcss B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKW  CNpaBeanvBoi  CTOMMOCTM  MPU  BO3HUKHOBEHWUMU
cobbITus, Begywero k obecueHeHuto (Mpunoxexue 6).

Cnuncok ob6wux cobbimnii, npumBoasawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

[eHexHble cpeAcTBa Ha cyeTax BO BKadax B KPeAWUTHbIX OpraHmMsaumsx
(nanee - penosunTbl)

« [laTa 3auynciieHnsl  OeHEeXHbIX CpeACTB Ha  COOTBETCTBYHOLWMMA
[Eeno3nUTHbIN CUET Ha OCHOBAHMUM BLIMUCKU C YKa3aHHOIro cyeTa;

« [laTa nepeyctynku npaBa TpeboBaHUs O BbINJaTe Jerno3uta u
HauMCNEeHHbIX NPOLIEHTaX Ha OCHOBaHWM AOroBopa.

e [laTa UCMOJIHEHUS KPEAUTHOWM opraHu3aumen obs3aTenbCTs Mo BO3BpaTy
nenosuta Ha cyeT MNP (pgata noctynneHus Ha cyeT NMUD geHexXHbIX
CpeacTB);

« [Jata nepeyctynku npaBa TpeboBaHMss O BbiNjaTte A[enosuvta w
HaYMC/IeHHbIX NMPOLIEHTOB Ha OCHOBaHWM AOroBopa;

« [Jata pewenuns baHka Poccmn 06 oT3biBe nmueH3nn baHka (A4eno3unThbl
nepexoasT B CTaTyC AebUTOPCKON 3a40/1KEHHOCTH);

e« [Jata nukBumpaumm 6aHka cornacHo wHdoOpMaumu, packpbiTOn B
odurumanbHOM AOCTYMHOM MUCTOYHMKe (B TOM umcne 3anucm B EMPIOJT o
nukeBmaaumm 6aHka).

CnpaBegnmeasi CTOMMOCTb AEMO3MTOB B TeYEHMe MaKCUMMasbHOro CpokKa,

npefycMOTPEHHOIo AOrOBOPOM, OnpeaensieTcs:

e B CyMMe ocCTaTka Jeno3uTta, YBeMYEeHHOW Ha CyYMMYy [MpOLEHTOB,
pacCuuTaHHbIX Ha AaTy onpefesieHns crnpaBeasvBOM CTOMMOCTM MO
CcTaBke, MNpeayCMOTPEHHOW [OrOBOPOM, €C/In CPOK MoraweHuvs
AEernosuTta - «Ao0 BocTpeboBaHusa »;

e B CyMMe Jeno3uTa, YBeJIMYUEHHOM Ha CYMMYy MpPOLEHTOB, pacCuMTaHHbIX
Ha pJaTy onpegeneHus CnpaBeanMBOMW CTOMMOCTM MO CTaBkKe,
MnpeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeUYEHME MaKCMMallbHOro
Cpoka, npeayCcMOTPEHHOrO [JOrOBOPOM, €C/iIM CPOK BoO3BpaTta
Aeno3uta - He 6onee 1 (OpgHOro) roga M ctraBka MO [OroBopy
COOTBETCTBYET PbIHOYHOM Ha JaTy onpefefieHUs crnpaBeannBoii
ctommocTun. CTaBKa Mo AOroBOpY COOTBETCTBYET PbIHOYHOM, eCcnn oHa
HaxoauTCcs B rMpeaenax pAuanasoHa kosebaHwii pbIHOYHOWM CTaBKMU.
Mopsigok onpeaeneHnss pbIHOYHOWM CTaBKM WM Auana3oHa kosiebaHuin
PbIHOYHOW CTaBKM yCTaHOBEH B [1punoxeHun 5.

e B CYMMe, OnpefesieHHOM C WCMoJSib30BaHMEM MeToda MpuBeAEHHOMN
cToMMOCTM OyAylnMx [eHeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpym 3ToM crnpaseanueas
CTOMMOCTb Ha KaXxayl AaTy pacdeTa TakKoM cripaBeasIMBOM CTOMMOCTWU
He MoXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpaweHa B MNO
MpW yCIIOBUU PacTOPXXEHUS A4eN03UTHOIO A0roBOpa Ha AATy OLEHKMU.

B cnyyae BHeceHMsI U3MEHEHUI B YyC/I0BUSI OnpenesieHns cpoka A0orosopa

MaKCUMasbHbIA CPOK oOrnpeaensieTtcss B COOTBETCTBUM C  M3MEHEHHbIM

CPpOKOM Jerno3uvTa, AeWCTBYIOLWMM Ha AaTy onpejeneHums cnpaBensiMBoWn

CTOMMOCTU, MPUYEM HaKOMJIEHME CpoKa BKJlaga He MpouCXoauT.
CnpaBeanmsasi CTOMMOCTb AEMO03UTOB OMNpeaesisieTcs B COOTBETCTBUMU C
MeTOoA0M KOPPEKTUPOBKM cnpaBeniMBomn CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTus, BeayLwero K obecueHeHuto
(OpunoxeHve 6).

Cnuncok obwmx cobbiTuii, npuBoasWMX K obecueHeHUo, YyKasaH B
MpunoxeHun 6.
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NMPUJTOXEHWE 11. UEHHDBIE BYMATHU

LleHHble 6yMarm

Jata nepexoga npaB COOCTBEHHOCTM Ha UeHHble 6yMaru:
(3a wCkI4YeHMeM LUeHHbIX OyMmar nepedaHHbIX MO cAenkam,
coBepllaeMbiM Ha BO3BPaTHOW OCHOBE, MPU COXpPaHEHUU KOHTpareHToMm
no caenke 3a Co6OW 3HAUUTENIBHOM 4YacCTW BCEX PUCKOB U BbIFOA,
CBSI3aHHbIX C BflageHueM LeHHbIMWM 6ymaramm — cM. [punoxenHue 33
«Caenku PEMNO»);

e ecnn ueHHas O6ymara noasexuT y4yeTy Ha cyeTe pgeno - paTa
3auncneHms  ueHHonm BGymMarm Ha CcYeT  [erno,  OTKPbITbIA
ynpasnsoowen kKomnaHum A.Y. MU® B cneymanmsampoBaHHOM
[erno3uTapum, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO
cyeTy Aeno;

e eCNM [OKyMeHTapHble LeHHble byMarm He noanexar y4yeTy Ha
cyeTax Aeno - C Aatbl npuema ueHHon 6ymaru MN®, onpeaeneHHom
B COOTBETCTBUM C YCNOBUAMU AOrOBOpa U MNOATBEPXKAEHHOW aKTOM
rnpueMa rnepefaym LeHHbIx 6ymar.

Jata nepexoga npaB COOGCTBEHHOCTM Ha LUeHHble bHymaru:
(3@ uckOYeHWEM UeHHbIX OGyMmar nepefaHHbIX MO  caenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Koraa Ynpasnstowas KoMnaHus

40.Y. NN® npoposmkaeT cOXpaHSATb 3@ CObB0OM 3HAUMTEsNIbHYH 4acTb

BCEX PWUCKOB W BbIFr0[, CBS3a@aHHbIX C BrageHWeM nepeaaHHbIMW Mo

caenke LueHHbIMK ByMaramu):

e ecnm ueHHas b6ymara, moanexut ydeTy Ha cuyeTe ferno - paTta
cnncaHmsa ueHHon Bymarm co cyeTa Aeno, OTKPbITOro ynpasnstowen
koMnaHmm A.Y. TMN® B crneunanm3anpoBaHHOM Jerno3uTtapuu,
noATBepXXAeHHash COOTBETCTBYIOLLEN BbINWUCKOW MO CYeTy Aeno;

e eCfin [OOKyMeHTapHble LUeHHble GyMarm He nognexar Y4YyeTy Ha
cyeTax Jeno - C pAdaTbl nepegadn uUeHHow OGymarn MUO,
onpefeneHHonW B COOTBETCTBUM C  YC/IOBUSIMM  [OroBopa W
MOATBEPXAEHHOW aKTOM MpueMa nepefayun LeHHbix bymar;

e eCcfin Mo 3MWUTEHTY LUeHHbIX 6ymar BHeceHa 3ammcb B EMPKOJT o
NMKBMAAUWM - C AaTbl 3aNMnCKM 0 NIMKBUAALUMM 3IMUTEHTa (NoslydeHus
MH(OpMaumMuM 0 TMKBUAALMN IMUTEHTA).

CnpaBennnBass CTOMMOCTb LieHHOM OyMaru - ueHa, onpegeneHHas C
MOMOLLbI0 MoAenemn, ykasaHHbIx B [1puioxerHunu 3.

CnpaBeanmBasi CTOMMOCTb AOJIFOBbIX LEeHHbIX 6yMar npusHaeTcs
pasHoii O (Honb), B cnyyae HacTynieHuMs AaTbl MOJSIHOMO MoralleHns
HOMMWHana B COOTBETCTBMM C YC/OBUSIMWU BbiMycKa LEHHbIX bymar - c
AaTbl oTpaxeHus B AebUTOPCKOW 3a40/MKEHHOCTU CyMMbl HOMMHaNa K
MOSy4YeHMIo A0 AaTbl MOJSIHOMO MoralleHns HOMMHasla B COOTBETCTBUM C
YCIOBMSIMU BbIMyCKa LEHHbIX 6ymar.
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+ CnpaBegnvBasi CTOMMOCTb LeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensieTcsi OUeHLMKOM, MpU HanMunm npusHakos obecLeHeHus,
onpepensieTcs B COOTBeTCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHWI K OTYETY OLEHLLMKA;

« CnpaBegnvBass CTOMMOCTb  obnuraumii  Npy  BO3HUKHOBEHMUM
npu3HakoB obecLeHeHMs M OTCYTCTBMM LeH MepBOro YpoBHS Ha
JaTy onpegeneHums cnpaBeanvBOi CTOMMOCTM pacCyUTbIBAETCS Mo
O4HOMY K3 MeTOAOB KOpPPEeKTUPOBKW CrpaBeanMBON CTOMMOCTH,
yKasaHHomy B [Mpunoxenunn 6.

Cnuncok ob6wmux cobbiTnii, nNpuBoAsWMX K o0b6eCUueHeHUto, yKasaH B
MNpunnoxexHun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAOJIDKEHHOCTDb NO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAay, YHACTUYHOMY /
noJIHOMY NOrAWMEHNIO SMUTEHTOM OCHOBHOIO AOJIrA no
gonroebiMm ULEHHbIM BYMAIAM

Bugbl akTnBoB

» [ebutopckas 3a0/1KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
[oxo4y Mo AONroBbIM LEeHHbIM byMaram;

« [ebutopckas 3af0/KEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOraleHuro
3SMUTEHTOM OCHOBHOIO A0JIra No AONIrOBbIM LEHHbIM ByMaram.

Kpunrtepun
npyu3HaHnus

- Ona pebuTtopckoM 3a[0/HKEHHOCTM MNO  MNPOLEHTHOMY
(kynoHHOMY) poxoay No AONroBbiM LeHHbIM 6ymaram - pata
HacTyn/eHMs Hadasa Ccpoka MWCrnonHeHus obsgsatenbcTBa Mo
BbiNsaTe KynoHHOro fgoxoaa (AaTa OKOHYaHMS KYMNOHHOro rnepuoaa)
B COOTBETCTBMW C YC/IOBUAMM BblNyCKa LileHHOM ByMmarn.

- Ona nebUTopcKoMn 3a[0JIKEHHOCTU NO YaCTUUHOMY/NOJIHOMY
noraweHuo 3MMUTEHTOM OCHOBHOIo AoJira no AOJIFOBbIM
ueHHbIM 6yMaraMm - gaTta 4YaCTMYHOINO WM MOSIHOrO MoraleHus
HOMMHaJIa Ha OCHOBAHWU peLleHUst O BbIMyCKe.

Kpurepun
npekpauweHns
npyu3HaHnus

 [ata wucnonHeHus  06sa3aTesibCTB 3MUTEHTOM,
6aHKOBCKOWM BbIMMUCKOM C pacyeTHOro c4eTta
komnaHum A.Y. MN® nnu otyuetom 6pokepa MND;

+ [aTa nukBMAaUMM SMUTEHTA, COrslacHoO BbinMncke wn3 EMPKON (vnn
BbIMMCKM M3  COOTBETCTBYHOLWEro  YMNOSIHOMOYEHHOrO0  OpraHa
MHOCTpaHHOro rocyaapcrea).

noATBEPXAEHHOMN
ynpasnsioLwen

Kpurepun n

B oTcyTCTBME NpU3HAKOB obecLeHeHNs:

CPOKH
KBanngukaumn | - B TeueHne 7 paboumx p[HeW C patbl NpU3HaHUS [ebUTopCKOW
Aeburopckoii 3a[0/DKEHHOCTM POCCUIACKUX SMUTEHTOB, BKJ/OYAs 3a40J1KEHHOCTb
3afjO/HKEHHOCT | SMUTEHTOB — MeXAYyHapOAHbIX Koprnopauui;
M Kak * B TeuyeHnme 10 paboumx AHenm c patbl NpusHaHus aebutopckon
onepaymoHHOM | 3a[0/KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB.
CnpaBegninBasi | B TeuyeHne Bcero cpoka MNpu3HaHUs [ebUTOpPCKOM 3a[0MKEHHOCTU
CTOMMOCTb onepaumoHHOM:

« OueHka cnpaBeanMBomn CTOMMOCTU Aebutopckou

3aA0/IKEHHOCTM MO npoueHTHOMY (KYNnOoHHOMY) aoxoay
Mo JIONroBbIM LieHHbIM 6yMaraM onpefenserca B pasMepe,
onpefeneHHoM Ha AaTy HacTyn/eHMs Ccpoka WCMONIHEeHUS
COOTBETCTBYIOLLEro 06sA3aTenbcTBa (AaTy UCTEUEHUS KYMOHHOMO
nepuoda) B COOTBETCTBUMM C YC/IOBUMAMM BbIMyCKa LIEHHOW
6yMarM, m ucxoaa W3 KOAMYECTBa LEHHbIX OyMar Ha paarty
HACTYMNEHNSA YKa3aHHOro CpokKa.
OueHKa crpaBeannMBoi CTOMMOCTM AEe6GUTOPCKON 3aA0JIKEHHOCTHU
Nno YacTUYHOMY/MOJZIHOMY MOralleHUuI 3MUTEHTOM OCHOBHOIO
Aonra no AoOMroBbiM LeHHbIM 6yMaraM onpenensieTca B pasMmepe,
onpefeneHHoOM Ha  AaTy  HacTynjeHuMs  cpoka  WCMOSIHEHUS
COOTBETCTBYlOLIEro o0653aTeNbCTBa B COOTBETCTBMU C  YC/TIOBUSAMMU
BbiMyCKa LIeHHOM 6yMaru, u Mcxoaa U3 KOJIMYECTBa LieHHbIX 6yMar Ha
0aTy HacTyn/IeHMA yKa3aHHOro cpoka.

[To ucreyeHmnn cpoka KBaJ'IVId)VIKaLI,MM 0ebUTOPCKOM 3a40/1KEHHOCTU MO

80



MPoOLEHTHOMY (KYMOHHOMY) AOX0A4Y, a TakXe Mno 4aCTUYHOMY/MOJSIHOMY
rMoralleHnt0 3SMUTEHTOM OCHOBHOIO Aojara Mo [A0JSIFOBbIM  LEHHbIM
6yMaraM Kak onepaunoHHOW, CripaBeasiMBasi CTOMMOCTb HeroralleHHON
3a40/KEHHOCTM onpeaensieTcss B COOTBETCTBMU C NpunoxeHuem 6.

Cnuncok ob6wmux cobbiTuii, nNpuBoAAWMX K 0OeCUueHeHUto, yKas3aH B
MNpunnoxexHun 6.
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NMPUITOXEHWE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLEHTHOMY AoXoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

» [ebutopckas 3aA0/IKEHHOCTb MO MPOLUEHTHOMY JAoxoay ro
OEHEeXHbIM cpeACTBaM Ha OCTATOK MO cyeTaM ynpasrsitoLLewn
komnaHun 4.Y. NMNo,

+ [ebutopckas 3a[0/KEHHOCTb MO TMPOLUEHTHOMY [OXOoAy,
BO3HMKAlOWAA Ha OCHOBaHWWM AoroBopa/cornaweHuss o
noaaepXaHum HECHMXaeMOro ocTaTka rno cyeTam
ynpasnsawouwen komnanum 4.Y. Mo

+ [aTa, B KOTOPYI CyMMa MpoueHTOB (MofiHas MM YacTuyHas)
K MOSTyUYEHMI0 MOXET BblTb JOCTOBEPHO OMNpeaesieHa.

« [laTta okOH4YaHWA nepuona HauyncreHns NpoLeHTHOro goxoaa -
B Cny4dae, ecnun Aorosop/cornameHme no NpoueHTHOMY goxoay
Ha OCTaToOK nMNo CYETY COAEPXUT YCNnoBUA, KOTOpble HE
Mo3BONAKT npu Ka>xgoMm onpeaeneHnn crpaBeanmeom
CTOMMOCTM AOCTOBEPHO pacCyuTatb CyMMy MNpoOUEHTHOro
Aoxoada K nony4yeHuro nnn .qorosop/cornaLueHme o
HaunUCMIEHMN MPOLLEHTOB Ha HECHUXXaeMbl OCTAaTOK MO CYETYy
npegycMaTpmBaeT ycsioBud, MNpum KOTOPbIX UTOroeasd CyMMa
MPOLEHTOB K MOJTYHEHUNIO MOXXET USMEHUTBLCA.

« [ata okoHuyaHus obs3atenbctB 6aHka corflacHO  YCOBUSM
AoroBopa/cornaweHmss o MpoLEeHTHOM JoXoA4e MO  AeHEeXHbIM
CpeAcTBaM Ha CcyeTax UM o noAfep>XXaHUM HeCHMXaeMoro ocraTka
Mo cyeTam ynpasnswowen komnanmm .Y. MAO;

« [ata nukBugaumm 6aHka cornacHo wHdbOpMaLMK, PacKpbiTOh B
opnuManbHOM [OCTYMHOM MWCTOYHMKE (B TOM 4ucie 3anicu B
ErPKOJ1 o nukBmaaumm 6aHka).

B oTcyTCcTBME NMpU3HaKkoB obecLieHeHUs !

e C [AaTbl NpU3HaHNA A0 AaTbl BblMJ1aTbl MPOLIEHTOB (BKJ'II-O‘-IVITe}'IbHO)
B COOTBETCTBUN C ,ElOFOBOpOM/COFﬂaLIJeHVIeM.

CnpaBegnmBass  CTOMMOCTb  AebUTOPCKOM  3af40JIKEHHOCTU MO
MpoOUEHTHOMY goxody MO [AeHeXHbIM cpeaCTBaM Ha  cyeTax
ynpasnswowen komnanwmu A.Y. MNO onpepensieTcs B TeyeHWe BCEro
Cpoka KBanMdukauum 3a40J/KEHHOCTU KaK OMNepauuioHHOW B CyMMe
NMPOLIEHTOB, HAaYMCNEHHbIX COr/TaCHO YCNOBUSIM A0roBopa/cornalleHums
Ha CyMMy oCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMoro ocrtatka rno
cyeTy - B C/lyyae, eCc/iim yCNnoBUSI HAUMCIEHUS MPOLIEHTOB MO3BOJISAOT
HafeXXHO M AOCTOBEPHO paccuyMTaTb UX pasMep K NOJIYYEHMUIO Ha
AaTy onpefeneHns cnpaBeanvBon CTOMMOCTN.

Mo uncTeyeHnn cpoka kBanudukaumm AeBUTOPCKOM 3aA0XKEHHOCTU
KaK ornepauMoHHOM, a TaK e B C/lyYyae BbISiB/IEHUS WHbIX CObBbITUIA,
NpUBOAALLNX K obecueHeHuto, cnpaseasneas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [MpunoxeHunem 6.
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Crnncok obwux cobbiTmii, NpuBoaswmnx K obecLeHeHWO, yKasaH B
MpunoxeHun 6.
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MNPUNOXEHNE 15. AEBUTOPCKASA 3AA0JIXXEHHOCTDb MO BbINJIATE

ANBUWOAEHAOOB

[ebutopckas 3a40/HKEHHOCTb MO BbiMaTte AMBUAEHAOB MO aKLUUaM,
AOXOfAaFO-AEFO3UTapHEIMDaERMEKaM

« [aTta npu3HaHus OebuTopCKOW  3a[O0/IKEHHOCTM MO  BbinjaTe
OVMBUOEHAO0B MO aKkUMAM B OTHOLUEHWUU:
- aKuMM PpOCCUMCKUX DSMUTEHTOB SHBNSETCA B COOTBETCTBUM C
nHdbopmaumern HKO AO HPO wnu oduumanbHbIX CaMToOB 3MUTEHTA
LeHHbIx bymar - gata gwuKcauMm peecTtpa aKLWOHEPOB A/ BbIMaaThbl
OVIBUOEHAOOB;
- B oTcyTCcTBMM MHbOpMauumn n3 HKO AO HP[, oduumanbHbiX CalnToB
3MUTEHTa UeHHbIX 6ymar, wuHdopMaumoHHOM cucTembl "Bnymbepr"
(Bloomberg) - pata 3a4ucCneHust AeHEXHbIX CPeACTB Ha pacyeTHbIM
CYET, OTKPbITbIN yrnpasnsiowen komnadmm .Y. NN,

¢ [Mpw oTCcyTCTBMM MHDOPMaLMKM U3 Bblle yKa3aHHbIX UCTOYHMKOB (B TOM
yncre pasMepa MpUUYMTarOWMXCS BbIMIaT) - AaTta 3auyncneHns
OEHEeXHbIX CPeACTB Ha pacCuyeTHbIM CYeT ynpaBnsiiowen komnanmm 4.Y.
MN® (B ToM uncne Ha cuyeT 6pokepa MND).

e [aTta wcnonHeHus 06s3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOWM BbIMMCKOW C pacyeTHOro cuyeTa yrnpasBAstoWen KOMMaHum
40.Y. MA® wnu otuetoM 6pokepa MND;

»~ [laTa nukBmMagaunm asMmMTEHTa, CcornacHo Bbinucke mn3 ErPKOJI

B oTcyTcTBME NpU3HaKos obecueHeHUs:

« B TeueHne 25 paboumx pgHeWm C gaTtbl MNpu3HaHUs AebuTopCcKoOW
3a40J1XXKEHHOCTN POCCUNCKUX SMUTEHTOB

OueHka crpaBensiMBoO CTOMMOCTM AebUTOPCKOW 3a[0/DKEHHOCTUM MO

BbIMJiaTe AMBMAEHAOB MO aKUMsM B TeUYeHMe BCero cpoka Ksanudukaumm

TakoW 3a40/DKEHHOCTM KakK oOMnepauuioHHOW He KOpPPEKTUPYeTCsS w

onpeaensieTcs B HOMUHaNbHOM BE/IMUMHE NCXOAS U3:

e KONIMYEeCTBa aKUWW,y4YTEHHbIX Ha cyeTe pgeno MWD Ha pgaTy, Ha
KOTOPYI OMpeaensoTcs uvua, WMelwme rpaBo Ha MNoJsyvyeHue
OVBNOEHOO0B U

+ ob6bsBNeHHoro pasMepa AuBuAeHaa (Aoxopda), nNpuxoaserocs Ha
OAHY LeHHYyo 6yMary cooTBeTCTBYlOWEN kKaTeropmm (TMna) 3a BbIYETOM
HanoroB 1 cbopoB B criydae, eCcnv 3TO NPUMEHMMO.

Mo ncTteyeHMM cpoka KBanndpukaumm AebUTOpPCKOM 3aA0/MHKEHHOCTU Kak
onepaunoHHOWM, cnpaBeanMBasi CTOMMOCTb OMpPeaeNnsieTcs B COOTBETCTBUM
¢ NpunoxeHvem 6.

Cnuncok obwmx cobbiTuin, npuBoaswmMx K obecueHeHWo, YyKasaH B
MpunoxeHuu 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AJOJDKEHHOCTb N0 AOXOAAM
MHBECTULUMNOHHDLIX NMAEB POCCUNCKUX NMND

Jebutopckas 3a40/KEHHOCTb MO A0XO04aM  MHBECTULMOHHLIX MaeB
poccunckmx NMU®, nam KOTOpbIX BXOAST B cOCTaB umywecrtea NN

« [aTon npu3HaHus goxo4a Mo nasMm, siBfAseTcs AaTta BO3HMKHOBEHWS
obs3aTenbCcTBa MO BbiNJaTe AOX0Aad, YKasaHHas B coobuweHun o
BbIMJlaTe Aoxo4a MO MHBECTUUMOHHBIM MasM poccuickmux MNO, B
cooTBeTCTBMM C WHGopmaumen HKO AO HPO, wHdbopmauum Ha
odunuManbHOM canTe yrnpasnstowen KoMnaHum mnm B opmumaribHOM
coobuieHnn Ans BrnagesnbleB MHBECTULUMOHHbIX MaeB O BbinsaTte
noxoga (4ns KBannduuUMpoBaHHbIX MHBECTOPOB);

+ [pwn otcyTCcTBUM MHDOPMaALMN M3 Bblle yKa3aHHbIX UCTOYHWKOB (B
TOM 4yucne pasMepa MpUYMTAOLMXCS BbIMaT) - AaTa 3auuCiieHus
LEHEeXHbIX CPpeACTB Ha pacyeTHbIA CYEeT ynpaBfsiioWwen KOMMaHuu
A.Y. MNO® / Ha cueT 6pokepa MNOD.

« [Jdata uvcnonHeHus obs3aTenbCTB N0 BbIM1aTe  [OXO0Aa,
rnoaTBeEPXAEHHON 6aHKOBCKOM BbIMUCKOWM C pacyYeTHOro cyeTa
ynpasnsowen komnaHmm 4.Y. NMN® /otuetom 6pokepa NMUO;

+ [ata UCKJTIOUEHNS "3 peecTpa POCCUINCKOro rnaeBsoro
WHBECTMLUMOHHOro doHaa.

B oTcyTCTBME NpU3HAKOB obecLeHeHNS:

» B TedeHme 25 paboumx gHer C gatbl Npu3HaHusa [ebuTopckomn
3a0J/DKEHHOCTU MO LIEHHbIM 6GyMaraM pOCCUNCKUX H—HAHOEFPaHHbIX
IMUTEHTOB;a-FaK KEeMEKAYHIPORHbX KOPROPaHAT

OueHka crnpaBenMBoON CTOMMOCTM AeO6UTOPCKON 3a40/HKEHHOCTM MO
[oxo4aM naeB poccumckmx MU®, nam KOTOpbIX BXOAST B COCTaB
nmylectea NMN® B TeueHme Bcero cpoka kBanmdurkaumm
3a[0/DKEHHOCTM, KaK OnepauMoHHOW ornpeaensieTcs Ncxoasa mns:

* KONMUYecTBa WMHBECTULUOHHbLIX naes MN®, nanm KOTOpbIX BXOAAT B
coctaB umyuwecrea MU, yuTeHHbIX Ha cdyeTe pgeno MNMUN® Ha agaty
onpeaeneHus CHA;

+ obbsBNEeHHOro pasMepa Jgoxoda MO MHBECTUUMOHHOMY nalo,
yKasaHHoro B coobuieHnn o Bbinsate Aoxo4a MO MHBECTULMOHHbBIM
nasm poccuinckmx NMU®, koTopblie BXoAST B coCTaB MMyLiecTBa MNO,
B COOTBETCTBUM C MHPopMaumen HKO AO HP, wHdbopmMaunoHHOn
cuctemon  "bBnymbepr" (Bloomberg) wam oduumanbHbiM  canToM
(odmumanbHbIM MMCbEMOM) YNpaBASOWEN KOMNaHUM.,

Mo ncreueHmnn cpoka KBanmdukaumm aedbUTopCcKom 3a40/HKEHHOCTM Kak

onepauuoHHOW, a TaK XXe B CJlyyae BbISBAEHUS WHbIX CO6bITUIA,

NpmMBOASLLNX K obecueHeHno, cripaBessnBas CTOMMOCTb onpeaensercs

B COOTBETCTBMU C [IpunoxeHvem 6.

Cnmncok ob6wux cobbimnii, npumBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NPUTOXEHWE 17. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXHbLIM CPEACTBAM, HAXOAAWMNMCA ¥
MPODPECCUOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKLU (AO)

+ [ebutopckas 3a40/MKEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoaswWwmMcs y npodeccmoHasnbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (pnanee — 6pokep);

+ [ebutopckas 3a40/MKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswmumcs Ha cdyete B HKO HKL (AO).

- [aTa 3auucieHuss [eHeXHbIX CpeaACTB Ha  chneumasbHbliA
6poKepcKUin CYET HA OCHOBaHWMM oT4eTa bpokepa;

« [aTa 3auucneHuns geHexHblX cpeactB Ha cdeT B HKO HKL, (AO),
OTKpbITbIV anga MNO.

 [aTa wucnonHeHns 6pokepoM o06s3aTenibCTB MO MNEPEUYNCTIEHULD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cuyeta/BbiBOA
AeHeXHbIx cpeacTs co cyeta B HKO HKL, (AO);

« [JaTta peweHus baHka Poccum 06 oT3bIBE NMLEH3NMM Yy OBpokepa
(neHexHble cpeacTtBa nepexoasT B CTaTyCc npoyen nebutopckomn
3a[10J1)KEHHOCTH);

« [aTta nukBmpgauum 6pokepa cornacHo WMHGoOpMaunn, pacKpbITol B
odvuManbHOM AOCTYMHOM UCTOYHMKE (B TOM dmncne 3anucm B EMPION
0 nvkBungaumm 6pokepa).

B oTcyTcTBME Npu3HakoB obecLeHeHns:
B TeueHuMe Bcero nepuofa HaxoXAEHUS OEHEXHbIX CPeAcTB Ha
cyetax 6pokepa mnm Ha cdetax B HKO HKL (AO);
» B TeueHnme 3 paboumx OHeW C AaTbl, Korga yrnpasnsiollas
KOMMNaHus Bblpa3uiia HaMepeHUe O BbIBOAE AEHEXHbIX CpeacTB
co cueta ©6pokepa wmnanm co cdyeta B HKO HKLU (AO) B
YCTaHOBNIEHHOW (OpME COrnacHo 3aKJIlDYEHHbIM [A0roBopamM
(cornaweHnam), B c/y4dae, €C/iM B TeYeHMe yKa3aHHOro cpoka
LEeHeXHble cpeAcTBa He Mofny4yeHbl Ha cyeT MNNO
MHdpopMmaumio o HeucnonHeHum ©6pokepom wunm HKO HKL (AO)
TpeboBaHMsa YMpaBnsSOWENA KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npenoctaensietcs B Creunann3anpoBaHHbIM Aeno3nTapuii He Mo3aHee
AHS, criefyrouero 3a OKOH4YaHMeM YyCTaHOBIEHHOIO Cpoka.
CnpaBennvnBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCS Ha cUeTe
6pokepa mnnm Ha cuyete B HKO HKL (AO), onpepensieTcs B CyMMe
oCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreueHmn cpoka KBanmdurkaumm aedbUTopCcKon 3a40/HKEHHOCTM Kak
onepauuoHHOW, a TaK XXe B CJlyyae BbISBAEHUS WHbIX CO6bITUIA,
NpmMBOASLLNX K obecueHeHno, cripaBessnBas CTOMMOCTb onpeaensercs
B COOTBETCTBMU C [IpunoxeHvem 6.

Cnmncok obwux cobbimnii, npmBoaawmMx K obecueHeHuto, yKasaH B
Mpunoxennu 6.
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MPUNOXEHWE 18. SBAAOJIXKEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMATAMWU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBINAAEHUN OATbI MOCTABKM LEHHbBIX BYMAT,
OMNPEQENEHHON YCZTIOBUSIMU AONOBOPA C JATOM 3AK/TIOYEHUSA
AOroBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/MKEHHOCTb MO CAesikaM C UeHHbIMM 6yMaramu, 3aksiloYeHHbIM Ha
ycnosuax T+

- [HaTta 3akjtouyeHmMs pgorosopa Mo npuobpeteHunto (peanusaumn)
LleHHbIX byMar;

- [JaTta HanpaBneHus MNOATBEPXAEHUS Ha y4dyacTue B KOpPNOpaTUBHOM
nencteun (akuent odepTbl) B Cly4vyae, €C/n YCIOBUSA WCMOJTHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOHEHNS OdepThl.
Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6ymaru
MoOATBEPXXAEHHAS BbINMMUCKOW MO CYeTy Aeno.

CnpaBegnmBasi CTOMMOCTb 3a40/KEHHOCTM MO cAeflkaM C LeHHbIMU
6yMaramMm, 3ak/lOUYEHHbIM Ha ycnoBusax T+, onpegensieTcs B pa3Mepe
pasHMLUbl MeXAy BblpaXeHHOW B pybnax cnpaBeasiMBOM CTOMMOCTbIO
LeHHbIX Bymar, SBASOWMUXCS NpeaMeToM CAEeNKU, U CYMMOW CAENKWN B
BaJlloTe CAESKM, NpUBeAEHHOM K pyb/io Mo TeKyLeMy KypCy BasoThl.

Mpn onpepeneHnn crnpaBeasMBOA CTOMMOCTM 3a[0JIXKEHHOCTU MO
caenkam ¢ obnmraumaMu,  3ak/lOYEHHbIMM  Ha  yCcnoBusiX T+,
cnpaBensiMBasl CTOMMOCTb  Obnuraumii, SBASOWKMXCS  NpPeaMeToM
cOenkn, C p[aTbl 3ak/l4yeHus Ccaenkm [0 AaTbhl nepexoga npas
cob6CTBEHHOCTM Ha UeHHble 6yMarm, exegHEeBHO onpefensieTcs c
y4yeToOM HaKOMJIEHHOr0 KyMOHHOro Aoxoja, OrnpeAesieHHOro Ha gaty
pacyeTa MO CcAefke B COOTBETCTBMM C  YC/IOBUAMU CAENKU WU
rnpaBwiaMm opraHmsaTopa TOpros.

B cnyyae nNOMOXWUTENbHOM pasHuubl, CAefika Mnpu3HaeTcs B
coctaBe akTuBOB (AebwuTopckass 3afo0/IKEHHOCTb) Yy nokynatens/ B
coctaBe ob6s3aTenbCcTB (Kpeautopckasl 3af0/KEeHHOCTb) Yy npoaasua,
oTpuuaTeslbHOW pa3Huubl - B cocTaBe o06s3aTenbCcTB  (KpeauTopckas
3a[lI0JIKEHHOCTb) Yy MOKynaTensi/B coctaBe akTmBoB (aebutopckas
3a[l0J1)XKEHHOCTb) Y NpoAaBsLua.

CnpaBeanuBas CTOMMOCTb KOppeKTUpyeTCcs B cnydae
BO3HWKHOBEHMS  CcOBbITUIA, MmpuBOAsSWKMX K  obecueHeHuo, B
cooTBeTCTBUM C [MpunoxeHunem 6.

Cnmncok obwux cobbimuii, npumBoasawmMx K obecueHeHuto, yKasaH B
Mpunoxenunu 6.
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NPUIOXEHWE 19. 3AJ0/DKEHHOCTb MO CAEJZIKAM C BAJTIOTOMA,
3AKJIIOYEHHBIM HA YCNOBUAX T+ (NMPU HECOBNAAEHWMN OATbI
NMOCTABKW BAJIIOTbI, ONPEOENEHHOW YC/IOBUSAMU JIOFOBOPA C
OATOM 3AKJ/IIOMEHUA AOrOBOPA MO NMOKYNKE/MPOOAXE
BANIOTbI)

3a40/MKEHHOCTb MO CAefikaM C BasJIloTOW, 3aKJ/IlOYEHHbIM Ha YCIOBUAX
T+

[aTta 3ak/todeHns 4oroBopa Mo MOKynke/npoga)e BatoThl.

[data nepexoga npaB COBCTBEHHOCTM Ha Ba/tOTy Ha OCHOBaHWUM
BbIMUCKM CO cCYeTa OTKPbITOrO Ha YyrnpaBnswowyto komnaHutio [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanumBasi CTOMMOCTb 3a[0J/DKEHHOCTM MO CAesikaM C BaslloToM,
3aK/IlOYeHHbIM Ha YycnoBusX T+ onpefensietca B pa3Mepe pasHuLbl
Mexay TeKylleh cripaBeaIMBOi CTOMMOCTbIO BaNkOTbl, pacCYMTaHHOM B
pybnsix B COOTBETCTBMKM C HacTosawmMn MNpasunamm onpegenerns CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3adukcMpoBaHHOM B AOroBope Ha
AATy WCMNOJIHEHUS CAENKMU.

B cnyyae nNOMOXWUTENbHOM pasHuUbl, CAefika MNpu3HaeTcs B
cocTaBe akTMBOB (AebuTtopckast 3a40/KEHHOCTb) Y MokynaTtensi/ B
cocTtaBe 06s53aTenbCTB (KpeaAnTopcKas 3a4o0J/DKeHHOCTb) Y npoaasua,
OTpMLATENbHOM pa3HuLbl - B cocTaBe 06sa3aTenscTB  (KpeanTopckas
3a[0JKEHHOCTb) Y MoOKynaTens/B cocTaBe akKTuBoB (mebutopckas
3a[l0JDKEHHOCTb) Y nNpoaasua.

CnpaBennumBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HUMKHOBEHUS
cobbiT, npuBOASAWIMX K obecueHeHWto, B COOTBETCTBUM C
Mpunoxennem 6.

Cnucok obuwmx cobbiTnii, npuBoAAWMX K obeclLieHeHUo, yKa3aH B
Mpunoxeruun 6.
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MPUNOXEHUE 20. MPOYASA AEBUTOPCKASA 3AAO0JIXKEHHOCTDb

B pamkax Hactoawmx [lpaBun onpegeneHms CYHA K npouyen
nebuTopcKkon 3a40/IKEHHOCTU OTHeCeHbl B TOM 4uc/e creaylowme
BUAbI:

« [ebuTtopckas  3a40J1XXEHHOCTb, BO3HMKLLASA B  pe3ynbTaTte
coBeplleHns caenok ¢ umywectsoMm MN®, no KOTOpbLIM HacTynuna
Hanbonee paHHSASA AaTa pacyeToB;

* ABaHChI, BblJaHHbIe N0 cAefikaM 3a cyeT umyuiecrtea MNMNO;

+ [Oebutopckass 3a40/IKEHHOCTb YMNpaBfsilOWENn KOMMaHUW Mepeg
nno;

« [ebuTopckass 3a40/DKEHHOCTb, BO3HMKLWAA MO A0roBopaM C
ayANTOPCKOM opraHusaumen, OUeHLIMKOM, Ccreuvann3npoBaHHbIM
Jeno3nTapueM, permcTtpaTtopoMm, ykasaHHbiMm B Mpasunax Y MAUO;

« [ebuTtopckasi 3a40/IXXKEeHHOCTb, BO3HMKLUASA MNpW ornsate pacxonos,
CBSI3aHHbIX C AOBEPUTENbHbBIM yrpaB/ieHUEM;

« [Oebutopckas 3af0/KeHHOCTb Mo Hanoram, cbopam, nowsMHaMm B
6roaXeTbl BCeX YPOBHEN;

« [ebuTtopckasi 3a40MKEHHOCTb MO BO3MELLEHUIO CYMMbl HasioroB M3
6rooxeTa PO;

+ [Oebutopckasa 3a40/KEHHOCTb MO apeHAe;

« [ebuTtopckas 3a40/DKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe rnepesoja
OEHEXHbIX CPeACTB («AeHbrM B NyTU»);

« [Oebutopckas 3a[0/PKEeHHOCTb, BO3HMKLIAS B pe3yfibTaTe OT3biBa
nuueHsum y baHka nnu bpokepa;

* WHasa pebutopckas 3a40/HKEHHOCTb.

« Ona pebutopckoil 3af0J/HKEHHOCTU MO BO3MELLEHUID CYMMbI
Hanoros u3 6opgxxera P® - pgata npuHatus HOC no pabotam um
ycnyram K BblYeTYy, a Takxe gaTa BO3HWKHOBEHUS OCHOBaHUS AN
BO3MELLEHMS Hanora u3 broaxerta;

« Ona [ebuTopcKOM  3aA0/HKEHHOCTM NO  HaJsory Ha
po6asneHHyro croumoctb (HAC) - opgata npuHSTMS  oT
MOCTaBLMKOB, MNOAPSAYMKOB BbIMOJHEHHbLIX paboT, oOKa3aHHbIX
yCnyr ToBapos;

« [Oe6butopckas 3afO0/DKEHHOCTb MO HanoraMm, cb6opam,
nowsimvHaMm B 6lof>keTbl BCeX YPOBHEW — [aTa BO3HMKHOBEHUS
OCHOBaHuS ANns BO3MelleHMs Hanoros, cb6bopoB, MNOW/MH U3
6rogxeTa

+ Ona nebutopckoil 3aA0/HKEHHOCTU ynpasnsioweil KoMNnaHum
nepea NMU® - ycrtaHoBNeHHbIW (haKT MNpeBbILEHNS AOMYyCTUMOW
BeNIMUYNHbBI BO3HArpakaeHun u/vunm pacxonoB, CyMMa MpeBbIEeHUS
KOTOpPbIX MOANEXMUT BO3BpaTy YNpaBAslOWen KOMMNaHWENn, wWan
YCT@HOBNEHHbI (aKT W3MWHE BbIMIAYEHHOI0 BO3HarpaXxaeHus
ynpaBAsiioWeNn KOMMaHWK, CyMMa KOTOpPOrO MOANEXMUT BO3BpaTy B
NMN®, wnn cymma ybbiTka, KOTOpas ynpaBnswowas KoMMNaHus
noJkHa Bo3MecTUTb B NMN® B pesynbTaTe AOMNYLWEHHONO0 HapyLlleHns
TpeboBaHMI 3aKoHOAATENLCTBA.

+ [Ona nebutopckoi 3af0J/IHKEHHOCTU, BOSHUKIUEN B pe3ysibTaTe
nepeBopa [AEHEXHbIX CpPeacTB - dakTnyeckoe CnmcaHus
OEHEXHbIX CpeacTB C ogHoro cyeta MU® wm otcytctBue dakTa
3auucneHma Ha apyron cuyet MU®, Ha KOTOpbIN OCYLLECTBASAICH
nepesos.
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« Ona pebuTopckoii 3afO/IKEHHOCTM No apeHae -  dakT
nepefauM akTMBa B apeHAy W  BO3MOXHOCTb OfpeaesieHus
BENMUYMHbI 0653aTeNbCTB apeHaaTopa No A0roBOpY apeHAabl Ha AaTy
onpeaeneHuns crnpaBeasnBoii CTOUMOCTM.

« Ons nebutopckoi 3af0/1XEHHOCTH, BO3HUKILLUEN B pe3yJibTaTe
OoT3biBa JNMUEH3uMM y 6aHka wam 6pokepa - pjgaTa OT3blBa
nuueH3nm 6aHka, 6pokepa.

« [Ana ocranbHbIX BUAOB npouen AebuTopckoi 3a40/1HKEeHHOCTHN
- faTa nepefaym akTMBOB (AEHEeXHbIX CPeACTB) NNLY, B OTHOLIEHUN
KOTOPOro BO3HUKAET AebuTopckas 3a40/KEHHOCTb.

Kpurepun « Ons pe6uTopcCcKOin 3a40J/1KEHHOCTU MO BO3MELLEHUID CYMMbI
npekpaweHus Hasnoros us 6ropxkera PO:
npu3HaHns - paTta ucrnosiHeHuss obsizatenbctBa nepeg MA@ cornacHo

HanoroBomy kopgekcy P®, a Tak e gaTta peweHuss o6 oTkase B
OCYyLWleCcTBeHNM 3adyeTa (Bo3BpaTa) CYMM W3NMLWIHE YMJIAY€HHOro
Hanora;

- paTa 3a4eTa  WM3NUWHE YrJladeHHOro Hanora HauyuciieHueM
COOTBETCTBYHOLLEr0 Hassora.

- [Oebutopckas 3aA0JIXXEHHOCTb NO HasnoraMm, cb6opam,
nowsimHaMm B 6r0)KeTbl BCEX YPOBHeE:
- [AaTa nonyyeHumda BO3MeLleHUNAa Wn3 6ro,q>|<eTa nosiHowm CYMMbl
3a0/KEHHOCTM COOTBETCTBYOLWEro Hanora, céopa, NOWAMHbI;
- [gaTta peleHus ob oTkase B OCYLUECTBNIEHMM 3a4yeTa (Bo3BpaTa)
CYMM U3MINLIHE yNJadeHHOro Hanora, céopa, NMowsnHbl;
- [aTa 3a4eTa wu3JnmwiHe YyrJladyeHHoro Hanora HaducneHunem
COOTBETCTBYHIOLLEro Hasora.

« Onsa oCTaNlbHbIX BUAOB npoueu Aebutopckon
3a/0J1KEHHOCTM:
- [ata ncnonHenuns obszatenscts neped NMN® cornacHo gorosopy;
- [ata nukBuAauMn KOHTpareHTa — pUAMYECKOro nuvua CorjliacHo
Bbinncke n3 EMPKOJ1T nnu pgata nonydeHms MHGoOpMaUumM O CMepTH
dun3nyeckoro nmua - 4OJKHUKA;
- Oata skcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YnpasBrstowen
KoMnaHum 06 oTCcyTCTBUM 0B60CHOBAHHbBIX OXMAAHWUIA OTHOCUTESIbHO
rnoayyeHnst NpefyCMOTPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cnyvyae, ecnu gebutopckas 3a40/HKEHHOCTb, MOXET ObiTb MpU3HaHa
rMpekpaweHHOM B COOTBETCTBUM C  OOWKMMKM  MOJIOXKEHUSMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCKoro kogekca Poccuinckon

QPegepaunu.
Kpnrepun M B oTcyTcTBME nNpu3HakoB obecueHeHUs:
CPOKM
KkBanugukaynmn  + [Oebutopckas 3apA0/HKEHHOCTb, BO3HMKLIAA B pe3yJsbrarte
Aeburopckoi coBeplwieHMss caesnok ¢ wumyuwecrsom [MUD, 1o KOTOpbIM
3a40J1>KeHHOCT HacTynuna Haumbonee paHHSASA AaTa pacuyeToB, ecnu obuwmii Ccpok
7] Kak rnoraweHus Tako 3a[40J/1KEHHOCTU COrnacHoO YCIOBUAM COENKU He
onepaymnoHHOMH npesbiwaetr 15 paboumx gHen (C yyeTOM CpoKa MPOSIOHrauMm U
rnepes3akyilouyeHnii AOroBOpoB), - C AaTbl MNpPU3HAHUSA A0 AOaTbl

noraweHust CorslacHo ycnosusaM caenku. Mpu 3ToM JONyCTUMbIN
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CPOK HapylleHua 0653aTeNnbCTB  KOHTpAreHToM cocTaBnser 3
paboumx [AHSA, B TEYEHME KOTOpPbIX 33[0/DKEHHOCTb TaKXe
KBanuduumnpyeTcs onepaLMoHHON,

Odebutopckas 3ap0/HDKEHHOCTb, BO3HMKalOWas B cCjy4ae
3aAepXXK1U nepeperucrpaumm MMyllecTBa permcrpagmMoHHbIM
opraHOM - C JaTbl BO3HWMKHOBEHWS A0 [AaTbl MNoraweHus
KkBanuduumpyeTcs B KayecTtBe ornepalnoHHON.

ABaHCBbI, BbljaHHble MO cAefsikaM 3a cyeT wumyuectsa MU
KBanudbuumpyeTcst onepaumMoHHOW AeBUTOPCKOM 3a40/KEHHOCTbIO C
AaTbl BblgayM aBaHCa A0 JaTbl noraweHuss o6s3aTenbCcTB
KOHTpareHTOM COrnacHO yCroBuaM caenkm (ecny Cpok rnoraleHus
aBaHca B COOTBETCTBMM C [OFOBOPOM cOCTaBfsieT He 6onee 15
pabounx OHeW C y4yeToM CpoKa MpOJIOHrauum M nepe3akyItoyeHnin
norosopoB). py 3TOM AONYCTUMbIA CPOK HapylleHns 06a3aTenbCcTB
KOHTpareHToM cocTaBnsieT 3 paboumx AHS, B TeuyeHWe KOTOopbIX
3a0/HKEHHOCTb TakXe KBanndpuunpyeTcs ornepaumoHHON.

Oebutopckas 3aA0J/KEHHOCTb YMNpasJ/isiloWenl KOMMaHUuM
nepeg NMN® - B TeueHne 25 pabounx aHeln ¢ gatbl BO3HMKHOBEHUS
KBanMpuUMpyeTcs B KadecTBe ornepauuoHHon. [lpu Hanmumu
obocHOBaHHOro  skcnepTHoro  (MOTMBMPOBAHHOIO)  CyXAEeHus
YnpaBnswouwen KomMnaHMM O TOM, UTO YBEJIMYEHUE CPOKOB
noraweHums LleﬁVITOpCKOVI 3a40/KEHHOCTU HEe 4BNdeTCda cneacrsmem
HeraTmBHbIX NMpoLeccoB, BO3HUKLUNX B AEATESIbHOCTU ynpaBnmou.l,eVl
KOMMaHUM, a TakXe Hanmume AOKYMEHTaNlbHOro NoATBEPXAEHUS OT
yrnpaBnsitolWEeNn KOMMaHMM CPOKOB MOraleHns 3a[0/IKEHHOCTMH,
Takasi 3a40/KEHHOCTb NPOAO0SIXKAET OTHOCUTBLCA K ONepPaLMOHHON.

Ae6butopckana 3aA0/HKEHHOCTb, BO3HMKLUAA MO AOroBopaM C
ayAuTopcKom opraHusauueu, OL€HLUNKOM,
cneuymannsmpoBaHHbIM Aerno3uTapuem, permcrpaTtopom,
ykasaHHbiMu B MpaBunax AY MU - c gatbl nNpusHaHUEa 4o
[aTbl OKOHYaHMS CPOKa MCMO/HEHNs 06513aTeNbCcTBa B COOTBETCTBUMN
C YC/IOBUSIMW  3aK/IOYEHHbIX AOroBOPOB. [oMyCTMMbIA  CPOK
HapyLweHus 0b6s3aTenbCTB yKa3aHHbIMM KOHTpareHTamMu cocTaBiisieT
25 pabouunx pHen, B TeueHWe KOTOPbIX 3af0/IKEHHOCTb BCe eLlle
kBanudbuumpyeTcs ornepaumoHHon. Mpu Hanmumm 06OCHOBAHHOIO
3KCMepTHOro (MOTVMBMPOBAHHOIO) cyxaeHus Ynpasnstouwen
KOMMaHMUM O TOM, 4YTO YBEJIMYEHME CPOKOB OKa3aHWus YyCnyr wam
rnoraweHns AebuTopcKor 3a40/IKEHHOCTU He SIBNAETCS CNeaCTBUEM
HEeraTMBHbIX MPOLLECCOB, BO3HUKLWWX B AesATeSIbHOCTUM AOJSDKHUKA
WIN  MpU  HanMuMm  OOKYMEHTaNbHOrO  MOATBEPXAEHUS  OT
KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/HKEeHHOCTM / oKa3aHus
ycnyr TU®  gBnsdeTcs OCHOBaHMEM ANs  yBEIMYEHUS Ccpoka
kBanuduKaumMm TakoM 3a[0J/KEHHOCTM B KayecTBe onepauuoHHOW
[0 OaTbl, yKa3aHHOW B MpeAcTaB/IeHHbIX JOKYMeHTax.

Ae6butopckana 3aA0/HKEHHOCTb MO AOroBopaM apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noanexaiyme onsare
apeHpaTOpoOM) CpOK MoralleHns KOTopor He npesbiwaeTr 10
paboumx AHeM C  pgaTtbl  OKOHYaHMS  apeHgHoro nepuvoga
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KnaccmuumpyeTcsi ornepauuoHHOM C AaTbl MPU3HAHUS OO0 AaTbl
rnoraweHmss B COOTBETCTBMM C YC/I0BMSIM AOroBopa apeHabl. [lpu
3TOM [AOMYCTUMbIA CPOK HapyleHUss apeHaaTopoM WCMOJSIHEHUS
obszatenbCcTB cocTaBnsieT He 6onee 10 paboumnx AHeW, B TeudeHue
KOTOPbIX 3a/10/1)XEHHOCTb no apeHae npogoskaeT
KnaccnbuumpoBaTbCs Kak onepaumoHHas.

Cpok kBanugpukaLmm 4e6UTOPCKON 3a40/KEHHOCTH 10 apeHe B KadyecTBe
OI'lepaL{I/IOHHOI;i MOXEeT 6bIThb yBeJsindyeH B Clly4yae, eCJ/in eCTbh 06beKTUBHOE
roATBEPXAEHNE HEO6XOAMMOCTU YBEJIMYEHMS TAaKOro CPpokKa CTaTUCTUKOM
_VI'IpaBﬂFIlOLL{eVI KOMriaHuu. PeByﬂbTaTbI aHa’sinisa YYEeTHbIX AaHHbIX,
rnogreepxxjgarnijne HeO6XO,HMMOCTb yBeJ/IMYEHNSA CPOKa KBaﬂMd)MKaL[MM
3a/0/KEeHHOCTH 0 apeHAe B KayecTBe orepaLmnoHHOM, MpeaocTaB/stoTca
Ynpasnsroweri komnanuer B Creunaan3upoBaHHbIN — Aero3uTapuii B
cBobogHo# popme.

« [Oebutopckas 3aA0/DKEHHOCTb, BO3HUKLIAs B pe3ysbTaTe

nepeeBoAa AEHEeXHbIX cpeactB («AeHbrM B nytu») - B
TeyeHme 3 paboumx gHerW C  [JaTbl  MNPU3HaHUS  TakKow
3a0/KEHHOCTH.

CnpaBegnnBasi | CnipaBeasiMBass CTOMMOCTb Mpoyelr nebutopckor  3a[0/HKEHHOCTU

CTOMMOCTb onpepenseTcs:

+ B cyMMe (dpaKTUUYECKOro ocratka 3aAo0/DKEHHOCTM Ha Aaarty
onpeaeneHnna cripaBep/iIMBoOM CTOMMOCTU/paaTy onpeaesieHus
CYA*:

- Ans BCen AebUTOpCKOM 3a40/MKEHHOCTM, YKa3aHHOW B HACTOSLWEM
MPUIIOXXEHUN, B MEpUOA KBannduKaunmm TakoW 3a[0/DKEHHOCTU B
KayecTBe onepaLvoHHOWN;

- ana  pebuTopckoM  3af0/DKEHHOCTM Mo Hanoram, cbopam,
rnowsinHaM B 6104XeTbl BCEX YPOBHEN;

- onsa  nebutopckoM 3aA0/HDKEHHOCTM MO  BO3MELLEHMIO CYMMb

HanoroB n3 6roaxerta PO,

*[lebuTOpCcKass  3aA0/KEHHOCTb  pacCUMTbIBAETCA  Ha  Kaxayw  gaTy
onpefeneHns crpaBeasnBoil CTOMMOCTU. B cnyyae, ecnv pasmep Ae6UTOPCKOM
32[l0/1IKEHHOCTN He MOXeT 6biThb TOYHO OMpeaesieH Ha AaTy onpegenieHuns CYA,
TO, UCMOJb3YIOTCA METOAbl annpPOKCMMaLMN BENUUYNH.2’

e« B CYMMe, onpegenieHHOW C MCNONb30BaHMEM MeToja
npMBefeHHOW CTOMMOCTM 6yAyLWMX AOEHEeXHbIX MOTOKOB C
YUYETOM KpeAUTHbIX puckoB ([puioxeHre 6) BO BCEX WHbIX
cryyasix.

27 npOFH03HbIe 3Ha4YeHunsA O69|3aTeJ'IbCTB, pacCyYUTaHHbIE YI'IpaBﬂﬂIOU.I,eﬁ KOMﬂaHMeVI, npenoCcTaBndaArTCA B

CrneunanMsnpoBaHHbI Aeno3nTapuii Ha Kaxayl aaTty onpegeneHmsa CHA ¢ ykasaHueM nepuoga Bbibopku m
06BACHALWNX NEPEMEHHbIX.
Ona uenen annpokcumaumu pasMepa akTMBoB (0653aTenbCTB) MCMONb3YyeTCa CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTtb) MecsiueB, npeawecTByOWmnx gate onpegenedna CHA MN®. Mpu oTcyTcTBMM Takoro obbema
CTaTUCTMKXU METOJ annpoKCMMauuMyM NPUMEHUM MPU HAJMUMK OAHHbLIX HE MeHee YeM 3a nocnegHue 2 (aBa)
Mecsiua, npeawecTteyowmnx aate onpegeneHuna CHA MNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAIOLWEro okasaHHble yCnyru, Npon3BoaUTCA KOpPeKTUPOBKa
HayuCneHHbIX 0693aTeNnbCTB A0 UX peasibHOro 3HaYeHus.
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[Nebutopckasa 3a40/KEHHOCTb MO BO3MELLEHUIO HaNoroB M3 6oaxeTa, a
Tak xe Aebutopckasa 3aA0/XKeHHOCTb Mo Hanoram, cbopaM, NoLIMHaM
B OHOaXeTbl BCEX YpOBHeWM He obecueHMBaAeTCs He3aBUCUMMO OT
CPOYHOCTM ee MoralleHus.

Cnmncok obwux cobbimnii, npumBoasawmMx K obecueHeHuto, yKasaH B
Mpunoxenuu 6.
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NMPUJITOXEHWE 21. HEABUXXWUMOE UMYLLECTBO

Heasuxmmoe MMyLLECTBO

[ata BKk/ouYeHnss HeaBWXMMOro mMmyuecrsa MNMUO® - Hanbonee paHHSS
u3 pat:

- pata npuema-nepefayum, noATBEPXAEHHas akToM npuemMa
nepegauu;

- jata rocygapcTBEHHOM  perucrpaumu nepexoga npasa
cobcTBEHHOCTH Ha  HeABMXWMMOE  UMYLEeCTBO  BnajenbLam
MHBECTULMOHHbIX MnaeB [MN®, noaTBepXxaeHHass  BbIMUCKON W3
ErPH.

Oata nepegaum HeABMXMMOro MMyLLEeCcTBa HOBOMY
npasoobnagaTtento - Hamboriee paHHSS U3 gaT:

- pata npueMma-nepenayn, nMNoATBEPXAEHHAsT akKToM npuema
nepegaun (He MNpUMEHSETCS MNpu  BbIObITUM  HEABUXMMOIO
MMyLLecTBa Npu npekpawenmn MNO);

- pgata rocydapCTBeHHOW  perucrpauum nepexoja npasa
Ccob6CTBEHHOCTH Ha HeaBMXMMOe UMY LLECTBO HOBOMY
npaBoobnapartento;

[Jata npekpauweHuns npaBa COOBCTBEHHOCTM B  CBSA3M  C
rocyfapCTBeHHOM  perucrpauvern  nMkKBugaumm  HEABUMXMMOro
MMYyLLEeCTBa, noaTBepXAeHHas OOKYMEHTOM, BblAaHHbIM
pErucTpypyrLwmMm OpraHoM C OTMETKOM O perncrpaumoHHOM
AENCTBUN.

CnpaBennnBass CTOMMOCTb 0ObekTa HeABMXMMOCTM onpeaensieTcs
OLEeHLLIMKOM B CpoKMu, COOTBETCTBYHLLME TpeboBaHMAM
3aKoHOoAaTeNnbLCTBa.

Mpn oueHKke crnpaBea/iMBOA CTOMMOCTM 0Ob6bekTa HeABMXMMOCTH,
HaXoAsLerocs B ornepauMoHHOW apeHae, no kotopok MUD aensaetcs
apeHaodaTeNieM, yCOBUS  apeHAHOro AoroBopa  AOJ/KHbl - 6biTb
OTpaxeHbl  OLUEHLMKOM B  ouLeHke 06bekTa  HeaBMXUMOCTH,
coctaBndrouero aktusebl NMAO,

CnpaBegnuBasi CTOMMOCTb 06bekTa HeABWMXMMOCTM  MpU3HAETCS
paBHoli 0 (Honb):

B cnydae cobbiTUs NpuBOASALWLEro K MPU3HAHUIO HEABUXMMOro
MMYLLLECTBA HENPUIoAHbIM ANS AafibHEMLLIEro WCMOoJsIb30BaHUSA MO
LleNeBOMY Ha3Ha4YeHW - C gaTtbl MNoayyeHuss oduuManbHOro
OOKYMEHTa 0 TakoM (daKTe;

B C/lyyae nepegaym Mo akTy npueMa-nepenaym HeaBUXKMMOIO
MMyLLeCcTBa Mexay CTOpOHaMu no AOroBopy M He mpenocTaBieHun
B TedeHne 6 (lLLlecTb) MecsiueB C AaTbl MoOAMMUCAHUSA Takoro akTta
npuema-nepenaum BbinnUcku wu3 EMPH, noateepxaatowen paty
rnepexoga npaBa COOBCTBEHHOCTM Ha HEOABUMXUMOE WMYLLECTBO
BlajenbuaM MHBECTULUMOHHbIX naes MN®.
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MPUTOXEHWE 22. MPABA APEHAbI HA HEABVW)XVUMOE MMYLLECTBO
(MONYYEHHBIE)

Bugbl aktTuBoB

MpaBa apeHabl Ha HeABMXMMOE MMyLecTBO (MoJsyYeHHbIe)

Kpurepun
npu3HaHms « C paTbl nepepaum obbekTa HEABMXMMOCTM B apeHAy MO aKTy npuema-
nepegauu;
+ C paTbl yCTynku NpaBa apeHabl obbekTa HeABMXMMOIo MMYLLECTBa.
Kpurepunn
npekpauenus | * 10 akTy noanvcaHus akta Bo3BpaTa MMYLLECTBA apeHAoA4aTenNto;
npu3HaHNA + Nepepaua NMN® npas n obs3aTenbCTB NO AOrOBOPY TPETbEMY NMLY;
« T[lpoyero npekpaweHus npaB wn ob6g93aTeNnbLCTB MO  [OroBOpYy B
COOTBETCTBMM C 3aKOHOAATENLCTBOM UM AOrOBOPOM.
CnpaBegnunBa

S CTOMMOCTb

CnpaBeanuBasi CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTopoM Mo
koTtopomy sBnsetcs MNP, pasHa O (HOANB), ecnin Cpok AOroBOpa apeHabl He
npesbiwaer 1 (OavmH) roa (Mpw 3TOM MPOJIOHrauMM Ccpoka JAencTsBus
[OoroBopa apeHabl He npouncxoamT) (KpaTKocpoyHasa apeHaa).

Mpwn onpeneneHnn cpoka apeHAbl HeEOOXOAMMO yuuTbIBaTb peasbHblA CPOK
apeHabl C y4YeTOM BO3MOXHOM nponoHraumn. Ecnm Ha paty 3ak/ioudeHus
[OoroBopa M3BeCcTHO, 4TO CpokK apeHabl 6yper 6onee ogHoro roaa,
He3aBMUCMMO OT AaTbl OKOHYaHMSA CpOKa apeHAbl Mo AOr0BOpY, TaKyl apeHay
HeobxoaMMO paccMaTpMBaTh Kak AOJITOCPOYHYHO.

Ans ponrocpoy4yHou apeHAbl CripaBeaMBasi CTOMMOCTb MpaB Mo 4OroBopy
apeHabl, apeHAaTopoM Mo KoTopoMy gasngetca [MN®, onpepensdeTcsa Ha
OCHOBaHMM oOTYeTa oueHwmka. OueHKa Npous3BOAUTCH OLEHLIMKOM B
CpOKW, CcooTBeTCTBYyWOWMe TpeboBaHMAM, YCTAHOBAEHHbIM HACTOSLWMMM
MpaBunamu onpeneneHns CHA n geincTByOLWMM 3aKoHOAATENbCTBOM PO.

CnpaBea/sivBas CTOMMOCTb KPEeAWTOPCKOM 3a40J/DHKEHHOCTUM Mo
AOroBopaM apeHAabl, cpokoM Ao 1 (OpHoro) roga (kpaTkocpouHas
apeHpa) onpeaensierca:

- Ha kaxpgyw paty onpegeneHus CYA, B pasmepe o6si3aTenbCcts Mo
[OroBOpy Ha ykasaHHyto gaty. B cnyvae, ecnm obsasaTenbcTBa rno AOroBopy
He MoryT 6bITb HaZAeXHO onpegefieHbl Ha TaKykl AaTy, TO MNPUMEHSITCSH
MeToAbl annpoKkcuMaLmu.

CnpaBepsimBass CTOMMOCTb KpPEeAWUTOPCKOM 3aAO0J/DKEHHOCTM No
AOroBOpaM apeHAbl, 3aKJIloueHHON Ha cpok 6onee 1 (OgHoro) roga
(nonrocpouHans apeHpa) onpenensieTcs rno NpMBeAEHHONM K AaTe OLEeHKMU
CyMMe apeHAHbIX MnjaTexel Ha BeCb CPOK AelCTBMS AOroBopa apeHabl B
cooTBeTCcTBUM C [punoxeHnem 5. lMpu 3TOM Takol CpPOK He [OSXKeH
npeBbilaTh CPoK AekcTeus MNMpaBun goseputenbHOro ynpasneHus MNMNO.

Mpn onpeneneHun cpoka apeHAbl He06XOAMMO Yy4uMTbIBaTb peasibHbli CPOK
apeHabl C y4YEeTOM BO3MOXHOM MponoHraumn. Ecnm Ha paty 3ak/oudeHus
[oOoroBopa W3BECTHO, 4UTO CpoK apeHabl 6yaner 6onee opgHoro roaa,
He3aBMCUMO OT AaTbl OKOHYaHMS CpoKa apeHAbl MO AOrOBOpPY, TaKyk apeHay
HeobxoaMMO paccMaTpuBaTb KakK A0SIFOCPOYUHYHO.
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MPUNOXEHUE 23. 4OroBOP YHYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMWXUMOIo UMYLLECTBA U
MHBECTULUMNOHHbBIN AOIrOBOP

 WmMywecTtBeHHble TmMpaBa W3 [AOMOBOPOB y4yacTuss B J40JIEBOM
cTpouTenbcTBe (Janee -  [OroBop yyactus B [0OJIEBOM
CcTpouTenbCcTBe 06BEKTOB HEABMXMMOIO UMYLLLECTBA);

 WmywecTtBeHHble MpaBa, CBs3aHHble C BO3HWKHOBEHMEM [MpaBa
CO6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero CTpouTenbCcTBa (CO34aHMe) M BO3HWKaKLWMe U3
[OoroBopa, CTOPOHOM MO KOTOPOMY SIBISIETCS HOpUAMYECKOE JINLO,
KOTOPOMY MNPMHAANEXUT MpaBo COBCTBEHHOCTU WM MHOE BELLHOEe
rMpaBo, BKJOYas MpaBO apeHAbl, Ha 3eMejibHbl  Yy4yacToK,
BblAeNleHHbI B YCTaHOBJIEHHOM MopsAKe ANS Lenen CTpouTenbCTBa
obbekTa HeaBMXMMOCTM, U (MNM) WMELWKMM pas3pelleHne Ha
CTpouTeNbCTBO 06bekTa HeABMXKXMMOCTM Ha YKa3zaHHOM 3eMeSibHOM
yyactke, nubo opuaMyeckoe NMLo, MHBECTUPYIOLLEE AeHeXHble
cpeactBa MM MHOE  UMMYLLECTBO B CTPOUTENbCTBO obbekTa
HeABMXMMOCTU (fanee — MHBECTULIMOHHBI A0roBop).

« Ansa porosopa y4yacTus B AOJIEBOM CTpOMUTE/NIbCTBE ob6bekToB

HeABMXXMMOIo uMyLlecTBa - MO JaTe, MNpeaycMOTpPeHHOM B
gorosope y4yacTms B  [OOJIEBOM  CTpOUTENbCTBE 0b6beKkTa
HeaABMXXMMOIO MMYyLLEeCTBa MNP, Kkak y4yacTHMKa [OJSIeBOro
CTPOUTENbCTBA;

+ [nsa MHBECTULMOHHOIO AOroBOpa - Mo AaTe, NpeayCMOTPEHHOM
B 4OroBope.

- [laTta rocypapcTBeHHOW permvcrpaumm npasa COBCTBEHHOCTM Ha
HeABUXMMOE UMYLLECTBO BNajesbleB MHBECTUUMOHHbIX naes MNO,
rnoATBepXAeHHas BbiNMMCKoOW U3 EIMPH;

« [ata nepegaun NMUO® npaB n 0b653aTeNbCTB NO AOrOBOPY TPETbEMY
nvuy,;

» [aTa npouero npekpalieHus npaB n obs3aTenbCTB Mo AOroBopy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM WU JOFrOBOPOM.

OueHka cnpaBensiMBOM CTOMMOCTM [OrOBOpa Yy4yacTus B [40JIEBOM
cTpouTenbCcTBe obbekToB HeABWMXXMMOro MMyLLEeCcTBa,
WHBECTULUMOHHOro fJorosopa (Aanee - [AOroBopbl), oOnpenensieTcs
HEe3aBUCUMbIM OLIEHLLNKOM.

CnpaBegnmBasi  CTOMMOCTb  [OrOBOPOB  y4yacTuss B [0OJIEBOM
cTpouTenbCcTBe 0OBbEKTOB HEABMXMMOrO MMYyLLECTBa OorpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTMPOBKW CrpaBeasIMBOA CTOMMOCTMU
MpM  BO3HWKHOBEHMW  CcObbITMSA, Beaywero Kk  obecueHeHUto
(OpunoxeHwve 6).

Cnuncok ob6wux cobbiTnii, nNpmBoAsWMX K 0OeCUueHeHUto, yKas3aH B
MNpunoxexHun 6.
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MPUNOXEHWE 26. AEHEXXHDbIE OBA3ATEJ/IbCTBA U3 KPEANTHbDIX
AOrosopoB n ,OroeorPoB 3AMMA, NO KOTOPbLIM NMN®
ABNAETCA SAEMUWIMKOM

JeHexHble obsi3aTenbCTBa W3 KpeauUTHbIX AOrOBOPOB WM [Or0OBOPOB
MoJSlyYeHHbIX 3aMMOB, N0 KOTOpbIM MNP aBAsSETCS 3aeMLUMKOM

Jata nonydyeHuns kpeauta (3aliMa) Ha OCHOBaHWM 3aKJIOYEHHOrO
[ooroBopa, noATBepXAeHHast BbIMUCKOM ¢ 6aHKOBCKOro  CYyeTa,
OTKPbLITOro Ha ynpasnswoLyo komnaHuo 4.Y. NMN®

« [ata nonHoro noraweHus o653aTenbCcTB M3 KpPeaUTHbIX
[OroBoOpoB " [OroBopoB MOAyYeHHbIX 3arMoB,
NoATBEpPXAEHHAsS BbINMMCKOM C 6aHKOBCKOr0O cyeTa, OTKPbITOro
Ha ynpasnsowyo komnaduo 4.Y. NMNO;

« [aTa nukeuaaLmm KpeaumTopa/3anmMogaBsua cornacHo
nHdopMaumMn, packpbitoh B oduUMANBHOM  AOCTYMHOM
ncTtoyHmke (B ToM uucne 3anmcu B EMPKOJT o nukBmaaumm
KpeauTtopa/3amMoaasLa).

CnpaBegnmBasi CTOMMOCTb JeHEeXHbIX 0653aTenbCTB M3 KPeaAUTHbIX
[OroBOpoOB M AOFOBOPOB 3aiMa, NMoSyYeHHbIX B POCCUUCKUX pybnsax,
onpefensieTcs B CyMMe BCex nMfnaTexenm no [orosopy, KoTopble
ynpasnswowasa komnanuma A.Y. NMN® pomkHa ocywecTBuUTb B MNOJb3y
KpeauTopa/3aMMmogaBua, a MMEHHO - CyMMYy OCHOBHOrO joara W
HaKOM/IeHHblE MPOLUEHTHbIE BbIMaTbl MO COCTOSHWUIO Ha AaTy OLEHKMW.
Bce cyMMbl OKpYrnisiloTCSa 40 ABYX 3HAKOB Mocfe 3arnsToun.

CCkpeawuta/3aima = O+ NP7y,
roe

CCkpeauta/3aiima (1) — cripaseasmsasi CTOMMOCTb KpeauTa/3arima Ha
naty T, oKpyr/fieHHas A0 2 3HaKOB Moc/e 3ansaToun

OOy - CyMMa OCHOBHOro jojira no kpeauTy/3avMmy Ha paty T
onpeaensieTcs C TOYHOCTbO A0 2 3HAaKOB Mocsie 3ansaTon.

MP¢y - cymMMa nNpoueHTOB MO KpeauTy/3aMMy K ynnate Ha paty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansToN.

T - paTa onpeaeneHus cnpasennnBor CTOMMOCTU er,ﬂ,MTa/BaﬁMa

CnpaBegnmBasi CTOMMOCTb JeHEeXHbIX 0653aTenbCTB U3 KPeAUTHbIX
[OroOBOPOB M [OrOBOPOB 3aiMa, MoJlydeHHbIX B MHOCTPaHHOM
BaJilOTe, OnpefenseTcs B CyMMe BCeX MnaTexen no [[OroBopy B
Ba/jiloTe MOJSIyYEHHOro  KpeauTa/3alima, KOoTopble ynpaBasiowas
KOMMaHus a.y. Mo LOJKHA OCYLLLEeCTBUTb B nosb3y
KpeauTopa/3aMMmonaBua. @ MMEHHO - B CYMMe OCHOBHOrO jojara W
MPOLLEHTHbIX BbIMATbl MO HEMY, HAKOMNEHHbIX MO COCTOAHUIO Ha AaTy

97



OUEHKMW, U1 [MoJlyyeHHas CyMMa B  BajnwTe  KpeauTa/3anma
KoHBepTUpyeTcs B BantoTy onpeaeneHmnss CHA MNMU® B COOTBETCTBUU C
nopsiAKoM, yCTaHoBNeHHbIM lMpaBunamu onpegenenns CHA. W cymma
OCHOBHOIO Aosira, U CyMMa MpOLEHTOB B BasoTe KpeauTa/3aliMa, a Tak
Xe rnonydyeHHas cymMma B Bantote onpegeneHma CHA okpyrnsawoTcs [o
ABYX 3HaKoOB Mnocsie 3ansTon.

CC kpeauta/3anmar) = (OABan 1)+ MPBan (1)) * Kypc
Foe

CC kpeauTta/3amMa(r) - Cnpaseanveas CTOMMOCTb KpeauTa/3aliMa Ha
naty T, okpyrneHHas Ao 2 3HaKOB Mocsie 3ansaTomn

T - p[aTa onpefeneHns cnpaBeanvBon CTOMMOCTM KpeauTa/3anma

OOBan(ry - CyMMa OCHOBHOro jojra ro KpeauTy/3aiiMy Ha paTy
pacyeTa CrpaBegsiMBOM CTOMMOCTM B BaJloTe KpeawuTa/3anMma,
OKpYyrneHHas A0 ABYX 3HAKOB Mocsie 3ansiToun

MpBan( - cyMMa MPOLEHTOB K yrniaTe Mo KpeauTy/3aiiMy Ha paTy
pacyeTa CrpaBeAnvMBOlM CTOMMOCTM B BasloTe KpeauTa/3aliMa,
OKpYrfeHHasa 40 [BYX 3HAKOB Mocsie 3ansaToi

Kypc - Kypc, Mo KOTOpOMY MpOM3BOAMTCS KOHBEpTaumsi CTOMMOCTEN,
BblpaXeHHbIX B WHOCTpPaHHOM BasoTe, B BasjoTy onpegeneHvs CYA
COrflacHo MopsaKy, yKasaHHOMY B HacToAwmx MpaBunax onpeaeneHns
CHA.
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-MPUNOXEHMUE 33. 1OIMOBOP PEINO

Mo poroBopam npsamoro PEMO (npoaaBuoM LeHHbIXx 6ymar no
rnepeomn yactu gorosopa PEMO saBnseTcs ynpaBnstolwas koMnanmsa 1.Y.
doHpa):

- O6szatenbctBa @®oHAa NO BO3BpaTy [AEHEXHbIX CpeacTs,
MoJTly4YeHHbIX MO NepBoi Yactmn gorosopa npsmoro PEMO;

- LleHHble 6yMarn, nepenaHHble ®oHAOM MO MEpPBOW 4acTuM AOroBopa
npsamoro PEMO.

Mo porosopam o6patHoro PEMNO (nokynaTenem uUeHHbIX 6ymar no
porosopy PEMO no nepsBoi uyactm PEMO saBnsetcs ynpasnstowas
KoMnaHua 4.Y. doHaa):

- febutopckas 3a40KEHHOCTb K MOSTyYEHMIO NepefaHHbIX AeHEXHbIX
cpeacTB Mo nepBoW YacTu gorosopa obpatHoro PENMO.

- ob6s3aTenbCcTBO Mo 06bpaTHOMY BbIKYMy LEHHbIX 6yMar, mosy4YeHHbIX
Mo MNepBON YacTW, WU peanm3oBaHHbIX A0 MOMEHTa WCMOJSIHEHUS MO
BTOpOI Yactun gorosopa obpatHoro PEMO.

Aoroesop npsamoro PEMO:

e Ha [aTy WCNOJIHEHMS MepBOW 4yactm pgorosopa PEMNO,
npu3HaeTcs KpeamTopckas 3a[0/KEHHOCTb B cymMme
MOSyYeHHbIX AEHEeXHbIX CpeaCTB MO MepBOM 4yacTu Aorosopa
PEMO, yBenuueHHass Ha CyMMY MpOLEHTOB, pacCyYUTaHHbIX Ha
naty onpegenenms CYA no craBke, nNpeaycCMOTPEHHOM
[0roBOpoM/6upXKeBOV caAenKkon;

* Ha AaTy UCNOJSIHEHWUSA BTOPOW YacTu gorosopa PEMNO npoucxogmt
npekpaweHme TrMpu3HaHUS KpeaUTOPCKOM 3af40JIKEHHOCTU B
CyMMe NOJIyYeHHbIX AeHEeXHbIX CpeacTB no nepeor yactu. B
cnyyae ecnm ucnosiHeHne ob6s3aTenbCcTB He OyaeT BCTPEUHbIM,
noa A[ATOW MCMOSIHEHWS BTOPOW 4acTu, MpuHUMMaeTcs 6onee
no3aHSas U3 ABYX AaT: NOCTaBKW UKW onnaTbl;

e rpekpalleHne npu3HaHus UeHHbIXx 6yMar nepefaHHbIX Mo
npsimomy gorosopy PEIMO He npoucxoauT.

ﬂoroaop o6partHoro PENO:
Ha [aTy MCMoJSIHEHUS nepBor YyacTu gorosopa PEMO npusHaeTtcs
nebuTopckon 3a40/IKEeHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
cpencte, nepepaHHble ®oHAOM MO MepBOM 4YacTu JAorosopa
PEMO, yBenuMyeHHOM Ha CyMMYy MNpOLEHTOB, pacCyMTaHHbIX Ha
naty onpegeneHmsa CYA o cTaBke, NpeaycMOTPEHHOM
[0roBopoM/6upXKeBOV cOAeNKom;

* Mpu3HaHue UueHHbIXx O6yMar, Mnoay4deHHbIX MO MepBOM 4acTu
porosopa PEINO, He nponcxoguT;

* Ha AaTy WUCNOJSIHEHWUSA BTOPOM vacTu gorosopa PEMNO npoucxogut
npekpaweHve  MNpusHaHusa  0ebUTOPCKOM  3a[0/HKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha pgaTty cnmcanusa co cdeta AEMO ueHHbIX 6ymar, nosny4YeHHbIX
no pgorosopy obpatHoro PEMO (Tosnbko B clydyae, ecniM Ha
MOMEHT cnmcaHusa co cdeTa AEMO ueHHbIX 6ymMar no caenkam
KONIMYECTBO MNpu3HaHHbIX B MU® ueHHbIX 6ymar paBHO Hyno),
A0 MOMEHTa MWCMONIHEHMS MO BTOPOM YacTu, npu3HaeTcs
obsa3atenbctBo MU® no npmobpeTeHuto Takmx LeHHbIX bymar
AN UCMOJIHEHMS BTOPOM YacTu caenkmn obpaTtHoro PENMO.
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CnpaBepnnnBas CTOMMOCTb KpeanTopckoi/aebutopckon
3aZlo/keHHocT no  gorosopaMm PEMNO oueHuBaeTca B pa3mepe
COOTBETCTBEHHO MOJyYEHHbIX/MepeAaHHbIX AeHEeXHbIX CpeacTB Mo
nepsoi yactm gorosopa PEMNO Ao MOMeHTa WUCMOSIHEHUS BTOPOM 4YacTu
norosopa PEIMO C yyeToMm NpoOLEeHTOB, noanexatwmx
nonyJyeHuto/ynnaTe B COOTBETCTBUM C ycrioBusaMn gorosopa PEMO.

Ecnn ctomMocTb UeHHbIx 6yMar no BTopon yactu gorosopa PEMNO
CKOppEeKTUpOBaHa Ha CyMMy BbijlaT AOXOAO0B MO LeHHbIM 6ymaram,
nepefaHHbIM o pgorosopy PEMNO, win CcyMMy WHbIX BbINnaT,
ocyllecTBnsieMbIX B pamkax gorosopa PEMNO, To pac4yeT cnpaBeanvBoi
CTOMMOCTU KpPeaUTOPCKON/nebUTOPCKOM 3al0/DKEHHOCTU MO AOroBOpY
PEIMO ocyuwecTBnsieTcs C yyeToM COOTBETCTBYIOLWMX BbIMaT.

CnpaBeanvnBas CTOMMOCTb LieHHbIX 6yMar, nepefaHHbiXx ®OHAOM
no nepson yactu PEMO B TeueHwe nepuoga OT AaTbl MUCMNONHEHUS
nepson 4yacTtu gorosopa npsaMoro PEMO o Aatbl UCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounii feHb onpenensieTcsi CornacHo
[MpunoxeHuto 3 HacTosawwmx Mpasun onpeneneHusa CHA.

Cnpasegnueas CTOMMOCTb obsi3aTenbcTBa nno no
npnobpeTeHMIo LeHHbIX OyMar, paHee MOJIlyYeHHbIX MO [OroBoOpy
obpaTtHoro PEMO n peann3oBaHHbIX A0 MOMEHTA MCMOJSIHEHUS BTOPOW
yactm cpenkm obpatHoro PEIMO, onpegensietcs B pa3Mmepe
CnpaBeasIMBoOM CTOMMOCTM TaKMxX LeHHbIX 6ymar B COOTBETCTBUMM C
MpunnoxeHvem 3.

CnpaBegnmBasi CTOMMOCTb  AeBUTOPCKOM  3af0J/IDKEHHOCTU K
MOSIlYYEHMIO MNepefaHHbIX AeHeXHbIX CpeacTB Mo NepBOA  4yacTu
norosopa obpatHoro PEMO KoppekTMpyeTcs B C/lydae BO3HMKHOBEHUSA
cobbITUN, nNpuBOAAWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnuncok obwmx cobbiTnin, npueBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NPUNOXXEHWE 34. MTPON3BOAHBIE ®UUHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBbLIE WHCTPYMEHTbl (pacyeTHble O6upXxeBble W

BHebupxeBble) (anee — pacyeTHble MOWN)

Debutopckas 3agomkeHHocTb MN®, kak oueHka npaBa u3 NMOU

Kpeantopckas 3agomkeHHocTb MNP, kak oueHka obs3aTensctB n3 Non

Mo 6upxeBbiMm MOU - pata nNprobpeTeHMss B COOTBETCTBMM C OTYETOM

6pokepa.

Mo BHebupxeBbiIM MOU - paTta 3ak/lOYEHMS O0roBopa, B KOTOPOM

OfIHOW U3 CTOPOH sBnseTca Ynpasnsawouwas komnaHug 4.Y. NN,

Mo 6upxeBbiM MOWU:

*  WUCMNOJIHEHME KOHTpaKTa;

¢ BO3HWKHOBEHMUS BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTY C TaKOM Xxe
cneundukaumen, T.e. 3aKaoUYeHne opceTHON CAENKN;

* MO WHbIM OCHOBAHMUSAM, YKa3aHHbIM B [paBunax KJanMpuHra, B
yCTaHOBMIEHHOM UMUK NOPSAKe.

Mo BHebupxxeBbIM MNOU:
*  WUCMNOJIHEHME KOHTpaKTa;
* repeycTynka npaB TpeboBaHus no gorosopy MOU.
CnpaBegnmeas cToMMocTb 6mpxeBoro pacuetHoro N®OW pasHa 0 (Honb),
€ciM B COCTaBe onepaunii no 6pokepckoMy cyeTy npoBeAeHbl Bce
pacyeTbl MO BapMaLMOHHOM MapXe.
CnpaBennvBasi CTOMMOCTb BHebupxeBoro pacdetHoro MNOU paBHa O
(Honb) npu aTtom B cocTaBe MU oTpaxaeTcs Tak Xxe:
« pebutopckas 3af40/KEHHOCTb, Kak oueHka npasa u3 MNOU, ecnn
MO YC/I0BUSIM KOHTPaKTa MpW UCMOJSIHEHMW Ha AaTy onpenesieHuns
CYHA 6b1 6bI MonyyeH [OXo4 B pa3Mepe pasHuubl Mexay
CrpaBeasIMBOM  CTOMMOCTbO 6a30BOro akTMBa W LEHOM
ncnonHeHmnsa NOU B abcontoTHOM 3HaYeHUH;
e KpeauTopckasi 3aJ0J/KEHHOCTb, KaK oleHKa ob6sa3aTenbcrs u3
Mon, B cnyyae, ecnum no ycrioBUSIM KOHTpaKTa Mpu UCNOSTHEHUN
Ha gaty onpegenenms CHA 6bi1 661 monyyeH ybbITOK B pasMmepe
pa3HUUbl Mexay CrnpaBensiMBoi CTOMMOCTbO 6a30BOro akTmBa u
LieHol ncronHeHus NMOU B abCcoNOTHOM 3HaYEeHUN.

B cnyuae, ecnu nopydeHue Ha BbIBOA [LEHEXHbIX CpeacTB €O
cneumanbHoro 6poKepcKoro cyeta He MWCMOJSIHEHO B TedyeHue OLHOro
paboyero pgHs C pfgaTbl NpeabsB/IEHUS TMOpPy4YeHUs CcrnpaBeanvBas
CTOMMOCTb [OEHEeXHbIX CPeACTB Ha c4yeTe rapaHTumHoro obecneueHus
onpefenseTrcas C UCNonb3oBaHMEM MeTodoB  KoppekTupoBku CC
(OpunoxeHvie 6). [daHHble O HewucnosHeHun TpeboBaHMa 6pokepom
npefoCTaBNAOTCA ynpasBngloWen KOMMaHWen B chneunanmnimpoBaHHbIN
Jerno3uTapuii He no3gHee paboyero AHS, CrieAylLero 3a OKOHYaHWMeM
YCTaHOBNIEHHOI0 CPoKa.

CnpaBennuBas CTOMMOCTb noun KOpPpPEKTUPYETCH B cnyyae
BO3HMKHOBEHUSI COObITUI, MpMBOAALLMX K 0becLieHeHM0, B COOTBETCTBUMU
¢ NpunoxeHveM 6.

Cnmncok obwunx cobbiTnn, npumBoAswWwMX K obecueHeHU, yKasaH B
MpunoxeHmn 6.
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MPUITOXEHNE 36. MOAEJIb OUEHKW AN LEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAVUKA ONPEAENIEHUSI PACYETHOW LIEHbI AO/IFOBOW LLEEHHOW BYMAIU

1.1.MpuHUuMNbI onNnpeaeneHnsa pacyeTHOM LieHbl

B cooTBeTCTBMM C HACTOSAWMM MYHKTOM oOnpejenseTcsa pacyeTHas ueHa
(ueHbl) AonroBon LeHHoM 6ymarn MeToAOM NpPUBEAEHHOW CTOMMOCTM 6yayuwimx
AEHeXHbIX NOTOKOoB no gopmyne (1):

PV:i Ch (1)
(1 + Y)(Pk=Aara)/365°
k=1
lpe:
CF, - CyMMa KaxAoro [AeHeXHOro noToka, onpeaefneHHas
cornacHo n. 1.2.;
Dy, - pata  Kaxaoro [AeHexXHOoro noToka, onpeaeneHHas
cornacHo n. 1.2.;
Y - CTaBka [AWCKOHTMpPOBAHMSA, onpegeneHHas CcornacHo
n.1.3.;
Jata - faTa onpeaeneHus crnpaBensinBoi CTOMMOCTMN.
[lpumeyaHune:

Mpwn pacyeTe UCMob3YyTCSA cneaylLwme Noaxoabl K OKpYr/1eHUto:
OKpYI/IeHNs NPON3BOASTCSA NO NpaBuilaM MaTeEMaTUUYECKOro OKpPYr/ieHus;
CF, - 6yaywnii AeHeXHbI NMOTOK, 3Ha4YeHWe OKpYyrnseTca A0 2 3HAKOoB
rnocrie 3ansaTon;
PV, - JAWUCKOHTUPOBAHHbIA  AEHEXHbIN TMOTOK, MNPOMEXYTOUYHbIe
OKPYI/IeHUst He NpoM3BOAATCS, pe3ynbTaT He OKPYrnseTcs;
PV - obwas cyMMa ANMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnseTcs Ao 4 3HaKOB Mocsie 3ansaToun.

1.2.®opMmupoBaHue rpadpumka 6yayuimx AeHe>KHbIX NOTOKOB
1.2.1.06wme nogxonsbl.

Mpn dopMupoBaHun rpadumka 6yayLmx AeHEXHbIX NMOTOKOB Y4YUTbIBAKTCSA
BCE AEHEeXHble MOTOKM B MnoraweHme OCHOBHOro Aofira U KyrnoHHOro goxoga B
TeyeHne 0XmaaeMoro cpoka obpalieHus.
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Oxnpgaembln cpok obpaweHuss ueHHon 6ymarm onpepenseTrcs C AaThbl
pacyeTta cCrnpaBeasiMBonM CTOMMOCTM (He BKAKOYas) A0 HaMMeHbllen w3 paart
(BkNtovasn):

e paTbl odepTbl, bGnmxanwen Kk [pate onpeneneHvs cnpaseasiuBomn
ctoumoctn (He BKYaa gaty onpenesieHMsl  crnpaBeanvBoi
CTOUMOCTH);

e [AaTbl NOSIHOrO NoraweHus, NpegyCcMoTpeHHOM YCII0BUAMU BbiNycCKa.

Moa AaTol AeHEeXHOro noToka NOHMMAaEeTCs:

e [OaTbl OKOHYAHMS KYMOHHbLIX MEPMOAOB, MO 3aBEpPLUEHMN KOTOPbIX B
COOTBETCTBMM C YC/IOBMSIMM BbIMyCKa OCYLLECTBAAOTCS BbinjaTbl
KynoHHOro goxoaa v (ecnuM npeaycMOTPeHO) 4YacTUYHOe MnoraweHune
OCHOBHOIO A0Nra;

e [paTa, A0 KOTOPOW onpeaeneH oXxumaaeMbin Cpok obpalueHus.

[leHeXHble NOTOKM, BK/OYAss KYMOHHbIN [A0X0A, PacCYMUTbIBAOTCS B
COOTBETCTBUMW C YC/IOBMSIMU BbIMyCKa.

Mpn dopMmnpoBaHnn rpaduka AeHEXHbIX MOTOKOB B LENsSX pacyeTa
cnpaBensiIMBON CTOMMOCTU LIEeHHbIX 6yMar ocyllecTBisieTcs nepecMmoTp 6yayuwmx
LNEHEXHbIX MOTOKOB MPU HaNM4UM 06HOBNEHHOW MHpopMaLns:

e O BEeNMYMHE CTaBKM KyrnoHa (ANns UeHHbIX 6yMar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpeaefneHbl Ha BeCb OXWAAEMbI CpPoK
obpalwieHnss) - HOBOe 3HAayeHWe CTaBKM  KyrMoHa  cuuTaercs
YCTaHOBJIEHHbIM B AaTy Hayajnla KYnoHHOro nepuoga, onuxanwero K
AaTe yCTaHOBJ/IeHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOpbIM CTaBka
yCTaHOBNeHa, wunun 6onee paHHero KymnoHHOro nepuoga, OO Hadana
KOTOpPOro CTaBka YCTaHOBJ/IEHA);

e O Be/MYMHEe rnorawaemMonm 4acTu OCHOBHOro gosra (4Nna uUeHHbIX 6ymar,
No KOTOPbIM NPeayCMOTPEHO YaCTUYHOE MoraweHne OCHOBHOIo A0Jra, HO
CYMMbl MoralwlaembliX 4YyacTel OCHOBHOro AoJira He onpeaeneHbl Ha BecCb
OXWAaeMblit Cpok obpalleHust) — HOBble BEeJIMYMHbI OCHOBHOrO AoJra
CUYMTAIOTCH YCTAHOBNIEHHbIMM B AaTy OKOHYaHWUS KYMNOHHOro nepuoaa, rno
NCTEYEHNM KOTOPOro MNpoM3BOAMTCS COOTBETCTBYOLWAS BbiNsaTa paHee

2

8C YU€TOM HOAHHOIo YCJIIOBUA O JaT€ Hadajla NMPHUMCEHEHUA paHEE€ HEU3BECTHBIX BEJIWMYUH (CTaBKI/I KyIoHa, CyMMBbI
noramaeMoro OCHOBHOIr'0O aoJjira, 3a HWCKIIFOUCHHEM 06n1/1ra1_u/1171 C WHAEKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA pacqéT
UHBIX MOKa3aTesiei, npeayCcCMOTPEHHBIX HacTosied MeToauKOM.
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HeusBecTHoM CyMMbl®® (32  UCK/IOYEHWEeM  LEeHHbIX 6yMmMar c
NHAEKCMPYEMbIM HOMUHANOM);

e 0 BennuYMHax (BK/OYas nepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTeHTa), CYLWEeCTBEeHHbIX Ans pacyeTa HOMUHaNbHOM
CTOMMOCTM LeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM,

Ona ponroBbiX UEHHbIX GYMaF, no KOTOpbIM MpeaycMoTpeHO 4YaCTu4yHoe
noraweHne OCHOBHOIo AoJira, HO BE€JIMYUNHbLI NMorawlaeMoro OCHOBHOIoO AoJira He
onpeaeneHbl Ha BECb CpPOK o6pau.leHm=|, CYMMbl GYLI,YLLI,MX AJEHEXHbIX MNMOTOKOB
pacCynTbiBalOTCA WUCXOoAAd U3 OCTaTKa OCHOBHOrro Ao0Jira Ha AaTty pacyeTa,
onpenenéHHoro € y4eToM BCex paHee YCTaHOBJIEHHbIX CYMM MnoraleHus.

1.2.2.BennynHa nHpekcupyemoro HomMmHana.

Ons ponroBbiX UeHHbIX 6yMar C MHOEKCUMPYEeMbIM HOMWHANOM, eCcnn B
pacyeT BefIMYMHbI HOMMUHAsA BKJIIOYEHbI MepeMeHHble, 3HayeHWe KOTOpbIX He
3aBUCUT OT pelleHns 3MUTEeHTa, HOMWHAJIbHAs CTOMMOCTb pacCyMTbIBaeTCqd Ha
AATy Kaxaoro AeHEeXHOro rnotoka ucxoas U3 HOMWHAJIbHOW CTOMMOCTM Ha AaTy
onpepeneHusa cnpaseasiuBon CTOMMOCTW, CpokKa A0 AaTbl AEHEeXHOro noToka WU
MPOrHO3HOro 3Ha4YeHns MHONAUNKM ANa COOTBETCTBYOLWero nepuoaa no dopmyne

(2):

HOMHHAJI HH,

= OKPYF/Y(HOMI/[HA/] HH,_,

Dp—Dn—y )
)

x(1+/IPOTrHO3 HIII], ;) 35 2 @)

lpe:

HOMHHAJI HH,- NCKOMOe 3HayeHne HOMWHaNa Ha AaTy Kaxaoro
AEeHEeXHOoro noToka;

HOMHHAJI HH,_,- B&€NINWYMHA HOMMUHANAE, paccyMTaHHad Ha AaTty
npeilwecTBYOWEro [AEeHeXHOro rmnoTtoka, HO He
paHee pJaTbl pacyeTa CcrnpaBeasiMBOM CTOUMMOCTMU.
Pe3ynbTaT pacuyeTa He OoKpyrnseTcs;

HOMHHAJI HHy- BenndnHa HOMMHaNa Ha p[aTty onpeaeneHus
cnpaBeasiInBoOM CTOUMOCTH;

29 o
HpI/I OTOM IEPECUETy MNMOoAJIEKAT B T.4. BCE NEHEKHBIE TOTOKHU, CICAYIOUINE 3a NaTOW OKOHYAaHUA COOTBETCTBYIOLIETO

KYIOHHOr0 rniepuozaa, no OKOH4YaHMKU KOTOPOIro MPOU3BOAUTCA BhbIIJIaTa OCHOBHOT'O A0JIra.
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I[TPOIHO3 HITL, ;- NMpPOrHo3Hoe 3Ha4yeHue NHPNAUNN,
onpeneneHHoe Ha  party npeaLlecTByoWwero
AeHexXHoro notoka (n-1).

Ons ponroBblX UeHHbIX 6yMar ¢ WHOEKCMPYeMbIM HOMUHasNoOM, B pacuyeT
BE/INUMHbI KOTOPOIro BK/IIOYEHbI NMEepeMeHHble, 3HaYeHNEe KOTOPbIX He 3aBUCUT OT
peleHns aMUTEHTa, U NpU 3TOM NpeayCcMOTpeHa ero amopTm3aums, HOMMHabHas
CTOMMOCTb pPacCUYMTbIBAETCA Ha AaTy KaXAoro [AEHEeXHOro noTtoka C Y4YeToM
npeALwwecTBYOLWEro YacTMYHOro noraweHnss OCHOBHOro gosra no gopmyne (2a):

HOMWHAJI UH',, = OKPYIVI(HOMUHAJI WH,, X (1 — CYMM(ZI0JI1 AMOPT),_; ,2),  (2a)
lpe:

HOMWHAJI UH',,- BeAnYMHaA HOMMHana C y4eToM ero amopTusauum -
MCKOMOE 3HayeHuMe HOMMHaNa Ha AaTy Kaxaoro
OEHEXHOro noTtoka 3a Bbl4eTOM  YaCTU4YHOIo
norawweHnss OCHOBHOro Aonra C AaTtbl pa3MelleHus
BbiNnycka (He BKJ/4Yas 4acTUyHoe noraweHune
OCHOBHOIO A0Jira B COCTaBe IeHEeXHOro noToka n);

HOMWHAJI UH,,- BennynmHa HoMMHana 6e3 yyeTa ero amoptmsauum -
3HayeHune, paccyMmTaHHoe Ha naTy
COOTBETCTBYHOLWEro AeHeXHOro notoka no gopmyne
(2) 6e3 y4yeTa 4aCTMYHOro noraweHMss OCHOBHOIO
josnra c paTtbl pa3MeweHus Bbinycka (C y4deToM
NHOEKCUpPOBaHUS BEJINUYMHDI HOMWHana,
YCTAHOBJIEHHOM Ha AaTy pa3MeLlleHuns BbiNycka);

CYMM(Z0JId AMOPT),,_,- CyMMa fJofieh YaCTUYHOro noraweHums
HOMWHaNa C AaTbl pa3MeleHus BbiNycka A0 AaThbl
OEHEeXHOoro notoka n (He BKJAYaa A0
YaCTMYHOro noraweHuss HOMWHana B COCTaBe
OEHEeXHOro noTtoka n).

B pacuyeT CyMMbl [EHeXHOro roToKa BKJIOYAeTCsd CyMMa YacTUYHOIO
noraweHns OCHOBHOroO AoJsira, eC/in OHO NpeAyCMOTPEHO YC/IOBUSIMU BbiNyCKa B
AATy AEHeXHOro rnoToka, paccymtaHHas no ¢opmyne (3)

CYMMA AMOPT,, = max (OKPYIJI(HOMWHAJ x J0JIs1 AMOPT,, ,2);

OKPYIJI(HOMWHAJ UH,, x 10JI1 AMOPT,, ,2)), 3)
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CYMMA AMOPT,- MWCKOMass  BelnyMmHa  YaCTUYHOro noralueHus
HOMWHaNa B [AaTy COOTBETCTBYHLWEro [AEHEXHOro
noToka;

HOMUWHAJ UH,,- BennynmHa HoMMHana 6e3 yyeTa ero amopTmsauum -
3HaueHMue, paccuMTaHHoe Ha naTty
COOTBETCTBYHLLErO AEHEXHOro NnoToka no gopmyne
(3) 6e3 yyeTa YaCTUYHOrO rnoraweHuUss OCHOBHOIO
aonra c gaTbl pa3MeleHus Bbinycka (T.e. TONbKO C
y4eTOM MWHAEKCUPOBAHUA BEIMYUHBLI HOMWHanNa,
YCTAHOBJIEHHOW Ha AaTy pa3MeLleHns BbiNycka);

HOMHWHAIJ - BEe/IMYMHA HOMMHaNa Ha p[daTy pasMeleHus
BbiNnycka (6e3 yuyeTa nHAeKcaumm n amoptmsaumm);
J10J11 AMOPT,, - [0N1 4aCTUYHOro MoralweHuss HOMWHana B JaTy

AEeHEXHOIro NoToka n.

1.2.3.BennynHa nepeMeHHON CTaBKK KyMnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MpPOLUEHTHble CTaBKU He
onpeneneHbl Ha BeCb OXuAaeMbli CpoK obpalleHns, CyMMbl ByayWmnX AeHeXHbIX
NOTOKOB, AJ19 KOTOpPbIX CTaBKa He onpejefsieHa Ha AaTy OLUEHKUM WHCTPYMeHTa,
paccynTbiBalOTCA:

e ANA uUeHHbIX 6yMmar, B pacyeT CTaBKM T[O KOTOPbIM BKJIHOYEHbI
nepeMeHHble, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT pelleHns 3MUTEHTa, -
ncxoas CTaBku, onpefesieHHOM C YyY4eTOM MPOrHO3HbIX 3HAYEeHUN TaKux
nepeMeHHbIX napameTpoB, (pacyeT CTaBKM BbIMOAHSAETCS no ¢dopmyne,
onpeneneHHoM yCnoBUsSMM Bbinycka),

e [ON1I9 MNpoYMX UeHHbIXx 6yMmar - wucxoasa w3 CTaBKW, 3aJaHHOW Ans
Hanbonee nosgHero KynoHHOro nepuoaa.

PacueT CTaBOK BbINOJ/IHAETCS OTAENbHO AN KaXXA0ro KYNoHHOro nepuoja.

Ecnu B KauecTBe NepeMeHHOro napaMeTpa Al pacyeTa CTaBKM KyrnoHa
YCNOBUSIMU BblMyCKa WHCTPYMEHTa NpeaycMOTpeHa «cTaBka MHMAAUMU» U UHaS
«CTaBKa [EHEeXHOro pblHka»>?, 3HayeHWe CTaBKM COOTBETCTBYIOLIEro KyMoHa
paccuuTbiBaeTcs no dopmyse, NpeaycMoTPeHHOW YCNOBUAMM BbiMyCKa UCXOAS U3
NMPOrHO3HOIro 3HauyeHus MHGASUUK, COOTBETCTBYIOWEro KYMOHHOMY nepuoay, U

30 Hanpumep, MAX (MHDISLKS; KIFOUEBas CTaBKa)
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MPOrHO3HOIO 3HAYEeHWUs] WHOW CTaBKM [JEHEXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTn (nyteM Bbi6Opa MaKCMMaNbHOro W3 3HAYEHWUW, pacCCUYUTAHHbIX C
NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeasiMBON CTOMMOCTU OCYLLECTBASETCA NepecMoTp
OyayWwmnX [AeHeXHbIX MOTOKOB MNpW HanauMuum obHOBMEeHHOW WHdopMaunm o
3Ha4YeHMsAX CTaBKWM KyrnoHa. HoBoe 3HaueHne CTaBkM KynoHa NpuMeHsieTcs C AaTbl
Hayana COOTBETCTBYIOWEro KyMnoOHHOro nepuoga, OGnmxanwero K jaTe
yCTaHOBNIEHUA CTaBku (HO He Mno3gHee AaTbl Hayana KynoOHHOro nepuoja, Ha
KOTOpbIA CTaBKa YyCTaHOBJieHa, wnau 6oree paHHero KynoHHOro nepwoga, Ao
Hayasia KOTOpOro CTaBKa yCTaHOB/IEHA).

1.2.4.MpOrHo3HbIe 3HAYEHUSA NHDNALUN

Ona nporHo3HbiX 3HadyeHun wuHbnsaumm (MPOMHO3 UML) ucnonb3yroTcA
3Ha4yeHus:

"«BMEeHeHHON» uHpnaumun (ganee takxe — BUML, INF);

"3KCMEepTHbIA MPOrHO3 o0 6yaywux 3Ha4YeHUsaxX WHGNAauMn - B Cnydae

OTCYTCTBUSA 3HAYEHUS «BMEHEHHOM» WHONAUMN ANS COOTBETCTBYHOLWNX

nepuogos (EIU, koHceHcyCc nporHo3 aHanutukos Bloomberg, M3P wunn

Apyrve AOCTynHble NPOrHO3bl).

[Onsa Bcex nepuoaoB, AaTa Hayana KoTopbix He npeBbiwaeT 2023 roa (roa
noraweHusa Bbinycka O®3 52001RMFS), B KkauyectBe nporHosa WuWHOASUNMK
MCNOoJIb3yeTCcsa  3HAayeHue  <«BMEeHeHHOMW» uHpnaumm ans  Bbinycka O®3
52001RMFS, paccuuTtaHHoe no ¢opmyse (4) Kak pasHuua mexay Crtaskon KB/ B
TOYKe, COOTBETCTBYIOLEN CPOKy A0 noraweHus Bbinycka O®3 52001RMFS, u
cpeHeB3BelWeHHOW 4OXOAHOCTbIO K NOraeHuio 3TOro Xe BblMycKa:

INFez023 = K b 55001 — YTMs2001, ©))

Ons Bcex nepumoaoB, HauyMHaWLWKUXCA B npomexyTke ¢ 2024r. no 2028r.
(BkNoyasa), B KayecTBe TMPOrHosa WHONSAUMM  UCNONb3yeTCa 3HauyeHue,
paccuntaHHoe no ¢opmyne (5), Mcxoaa M3 3HAYEHUI «BMEHEHHOW» MHMNaUNK
BbinyckoB O®3 52001RMFS n 52002RMFS:

INF. —oxpyral [T (Lt INFoee/100) 520 )
2024-2028 = (1 + INFoyg,5/100)t52001 - ) * N E))

pe:
INF<z028 = Kﬁﬂszooz — YT Ms3002, (6)
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INF<50,3 - 3HA4YeHWe <«BMEHEHHOW» WHdNauuMNn ans
Bbinycka O®3 52001RMFS, paccuumtaHHoe 1o
dopMmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocse
3anaTon — pe3ynbTaT pacyeTta no dopmyne (4)
COOTBETCTBYET 3HAUYEHUIO B NMpoLEeHTax;

INF<5028 - 3HA4YeHWe <«BMEHeHHOW» uHdAAUNMM ans

Bbinycka O®3 52002RMFS, paccuutaHHoe no

dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocse

3anaTon — pe3ynbTaT pacyeTta no dopmyne (6)

COOTBETCTBYET 3HAUYEHUIO B NMpoLEeHTax;

- 3HayeHume CpeaHeB3BEWEeHHOro Ccpoka Ao

noraweHua  BbinyckoB  O®3  52001RMFS,

52002RMFS, paccuynTaHHoe B rogpax c

TOYHOCTbO A0 4-x (YeTbipex) 3HaKoB nocne

52001/ t52002

3anaTon;

KB dgyo01r KB dsyp9,~  3HaYeHne  CraBkm KBl B Touke,
COOTBETCTBYOWEN CpeaHEB3BELLEHHOMY CpOKY
A0 noraweHusa Bbinyckos O®3 52001RMFS,
52002RMFS;

YTMsy001, YTMsy00, - CPEAHEB3BeELIEeHHAA AOXOAHOCTb K rMoralieHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
AaTy  oueHkn, nybnmkyemas  MOCKOBCKOWM
6upxen.

Ons Bcex nepumoaoB, HauyMHawLWKUXCA B npomexyTtke ¢ 2029r. go 2030r.

(Bkntoyasn),

B Ka4yecCctBe NpoOrHo3a VIHCbJ'IFlLl,VIVI MCNOJIb3YETCA 3Ha4yeHue,

paccuyntaHHoe no d¢opmyne (7), UCxoaa M3 3HAYEHUIN «BMEHEHHOW» MHONaUNn
BbinyckoB O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPny[

—1),4 %100, (7)

5200352002 (1 + [NF52030/100)7552003
(1 + INF52028/100)t52002

INF<p030 = KB52003 — YTM52003, (8)

INF<y028 - 3HA4YeHWe <«BMEeHEeHHOW» WHdNAUUN ans
Bbinycka O®3 52002RMFS, paccuutaHHoe no
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dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocse
3anaTon — pesynbTaT pacyeTta no gopmyne (6)
COOTBETCTBYET 3HAUYEHUIO B NMpoLEHTaXx;
INF5030 - 3HA4YeHWe <«BMEHEeHHOW» WHdNAuUuMN ans
Bbinycka O®3 52003RMFS, paccuumtaHHoe 1o
dopmMmyne (8) ¢ TOYHOCTbIO A0 2 3HAKOB nocse
3anaTon — pesynbTaT pacyeTta no gopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NMpoLeHTax;
- 3HayeHMe CpedHEB3BELIEHHOro Ccpoka Ao
noraweHua  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyMtaHHoe B rogax c
TOYHOCTbO A0 4-X (4eTblpex) 3HAKOB Mocne

52002/ 52003

3anaTomn;

KB/l52002, KBl52003 - 3HayeHue CraBku KB/, B TOuKe,
COOTBETCTBYIOWEN CpeAHEeB3BELLEHHOMY CpOKY
A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMzp002, YTMs2003 - CPEAHEB3BeleHHas AOXOAHOCTb K MnoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHkn, nybnmkyemas  MOCKOBCKOW
6upxen.

llpumeyaHune:
Mpn BbINOAHEHMU pacyeTa INFyouu-2028, INFi029-2030 3HAUYEHMS rMoKasaTesnen
INF<5023, INF<y028, INFop030, KOTOPbIE B pe3ynbTaTe UX pacyeTa no ¢opmynam (4),
(6), (8) aBnaATCA 3HAYEHUAMU B NPOLEHTAX, NepeBOASATCS B 3HAYEHUSA B A0MNAX
eanHuubl (NyTeM AeneHus KaXaoro uM3 HuMX Ha 100 - 4yTo ABHO OTpaxeHo B
dopmynax (5), (7)). PesynbtaT pacdeta no ¢dopmynam (5), (7) cooTrBeTcTBYET
3HaYeHMI0 B NpoLEeHTax, OKpPYr/IeHHOMY A0 2 3HAaKOB Nocse 3ansToMn.

Ons Bcex nepuonoB, HauuHawwmxca ¢ 2031 r., B KayecTBe MNporHosa
MHMNALMM NCNOSb3YEeTCS 3KCNEPTHbIA NPOrHO3 MHMASLUN.

Ecnn cpok noraweHuns AO0NroBoro MHCTpyMeHTa He npesblwaeT 2032r. wm
OTCYTCTBYIOT UHble MPOrHO3Hble 3HAYEHNS NEPEMEHHbIX NapaMeTpoB, TO BAUSAHUE
SKCNEpPTHOro MNporHo3a WHMNAUMM Ha pe3yfbTaT pacyeTa CcnpasBeamBomn
CTOMMOCTM NPU3HAETCHA HEe3HaUUTEesIbHbIM, pacyeTHas LeHa LueHHoW 6yMarn MoxeT
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6bITb  KNaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cnyvyassx (NoMuMo
NHGIAUMN UCMONBb3YIOTCA UHble HeHabntogaeMble AaHHbIE UM CPOK MoralleHus
npesbiwaet 2032r.) BAUSHWE 3KCMEPTHOrO MPOrHo3a WHGASUMW NpU3HaeTCs
3HaYUTENbHbIM, pacyeTHas LeHa LUeHHoW 6yMmarn knaccuduumnpyeTcss B YPOBEHb
3.

1.2.5.TporHo3Hble 3Ha4YeHnsa NpoYnMx NepeMeHHbIX NapamMeTpoB

MpOorHo3Hble 3HAYEHUN «KOPOTKUX>» CTaBOK [AEHEeXHOro pbiHKa
(ans nnasBawOWMX MNPOLEHTHbIX CTaBOK Ha CpPOK npeaocraB/iIeHUsA
AEHEeXHbIX CpeacTB A0 1 MecsiLla BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKA OTHOCATCA cCheaytowme
niaasatoLmMe NpoLEeHTHbIe CTaBKK, €CNI OHWN NpeayCMOTPEeHbl YCIOBUAMU BbiMyCKa
OLl€HNBAEMOro MHCTpyMeHTa:

» ctaBka RUONIA

« cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsay

» cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hepenu,
1 Mecsauy

e crtaBka PEINO, no onepauussm LeHTpanbHOro 6aHka Poccuinckomn
depepaumn Ha Cpok A0 oaHoro Mecsua (BKIKOYUTENBHO)

+ KniwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon depepaunm

e cTtaBka KB/] Ha cpok Ao oaHoro mecsaua (BKAOYNTENBHO).

Ecnn B KadecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasatowas
NnpoueHTHass CTaBka CpPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHme TaKoro
napameTpa (Rate;) paccunTbiBaeTcs no gopmyne (9) kak pasHumua mexay CTaBkou
KB, B Touke, COOTBETCTBYHLLEN CpeAHEB3BELEHHOMY CpOKy O noraweHus
OLEeHMBAeMoOro MHCTPYMEHTa, U BEJIMYNMHON <«CpefHeN MPOLEHTHOM MapXu Haj
CTOMMOCTbIO HOHAMPOBAHUSA> :

Ratef = (KBHAO norameHus CpMCOF)’ (9)
cpM¢or = OKPYIJI(CP3HAU(M,p), 4), (10)
(P —1000)

Mcor = FIXKyl'[OH - ’ (11)

1000 x¢t
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loe:
KB/ - 3HayeHune CtaBku Kb B TOYKe,

fonmoramenns
COOTBETCTBYIOLWEN CpeAHeB3BELIEHHOMY CpOKY [0
noraweHns oLeHMBaAeMoro MHCTPYMEHTA;

¢ PMeop - 3HayeHue «cpeaHen TnMpoUeHTHOM MapXW Hajg
CTOMMOCTbIO (POHAMPOBAHUSA», paCCUYUTAHHOE 1o
dopmyne (10) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpefHee apudMeTnyeckoe 3HayYeHU nokasaTtens
«MpPOLEHTHOM MapXWu Haj CTOMMOCTbIO
doHaMpOBaHUA», paccymTaHHbIX no dopmyne (11),
Nno Kop3nHe BbinyckoB OP3-T1K;

Mcor - 3HAYeHMe <MPOLEHTHOM MapXu Hazg CTOMMOCTbIO
doHAMPOBaHUA», paccuynTaHHoe no ¢opmyne (11)
ansa Bbinycka O®3-TK, Bxoaswero B KOP3UHY
BbinyckoB O®3-T1K;

FIXi ) nou 3HayeHne GUKCUPOBAHHOM YacTU KynoHa Ans
Bbinycka O®3-NK (HanpuMmep, 418 BblNycka
29010RMFS KkynoH ycTaHaBnuBaeTCd B BeJINYUHE
RUONIA + 1.60% wn BennuuHa FIX, ,,,,
npuHuMaeTca pasHon 1.60%);

P - ueHa (6e3 yyeTa KYNOHHOIMo A0X04a) KOHKPETHOro
Bbinycka O®3-MK Ha gaTty pacuyeTta B pybnsax;

t - CpefHeB3BEelleHHbIn CpoOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

[TpumeyaHune:

Ha paTy yTBepXaeHus HacToswen pegakumm MeToanKM KOP3WHa BbiMYCKOB
O®3-TIK (nepeyeHb BbinyckoB OM3-T1K, BkAOYAEMbIX B pacyeT cpM ,r) BKOHaET
cnegywwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TIK, BkAOYaeMblXx B pacyeT ¢ pMeyr,
nepecmaTtpusaeTca NMNO B cnegyrowmx cny4dasax:
e pasMelleHune HOBbIX BbinyckoB OD3-T1K;
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* YCTaQHOBJIEHWE paHee HeonpeAesieHHbIX CTaBOK KyrnoHa Ha BecCb
oXunaaemblii cpok obpaweHmnss OP3-MNK, BKAOYEHHOIO B KOP3UHY.

HoBbin nepeyeHb BbiNnyckoB O®3-TK, BKAKOYAEMbIX B pacyeT ¢ pMg,p, W
AaTa Hayasna ero npuMeHeHusa ycrtaHasnusatTca NMNO no cornacosaHuio co C wm
He TpebylT oOnMepaTMBHONO BHECEeHUS COOTBETCTBYHOLWMX U3MEHEHUN B
HacToswyt Metoanky (yTBep>XXAeHUS HOBOM pedakuum MeToankm).

LleHa P Bbinycka O®3-TMK onpepensietrca no AaHHbIM MOCKOBCKOW 6UpxK,
€C/IN OHa £AB/ISIETCS aKTUBHbLIM PbIHKOM B OTHOLWIEHWUWN KOHKpeTHon OD3-MK, B
nopaake, aHaslorMyHoM YycCTaHoBJiIeHHOMY AnroputMoM 1 Ang pacyeTa UeEHbl
ypoBHSA 1.
Ecnun Ha paTy pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-INK He onpeaeneHa (B
T.4. NO MpuUYMHe Toro, 4YTo MockoBckas 6bupxa He sABnseTca B AaTy pacuyeTa
aKTUBHbIM PbIHKOM /19 BbINyCcKa), TO Takon Bbinyck O®3-IK He BkO4yaeTcs B
pacyeT ¢ pMcyp.

lTpumeyaHmne:

lMokazaTenb Mg,z OTpa)kaeT MpPeMuto CBblile CToMMoCcTn dhoHAnpoBaHUsa (No
CTaBke faeHexHoro pblHKa - RUONIA), KOTOpyl MHBECTOpbl 3akjaabiBaloT
npu nokynke O®3. TakuM 06pa3oM, pPbIHOYHbIE OXMAAHUSA MO CTOMMOCTMU
doHanpoBaHusa (No MpPoOrHo3HoMmy 3HayveHuto ctaBku RUONIA) BO3MOXHO
onpefenuTb KakKk  pa3Huuy Mexay  3HadeHuem KB B Touke,
COOTBETCTBYHOLLEN CpefHEeB3BELWEHHOMY CPOKY A0 noraweHus gaHHon O®3 u
nokasaTteneM Mg,p.

Hanpumep, npu ctaBke 5-netHen OP3 B pa3mepe 8.57% u 3HaAYeHUS M ,r B
pa3Mepe 0.52% pblHOYHbIE OXWMAAHUA MO CpeAHEMY 3Ha4YeHUI0 CTaBKWU
RUONIA B TeueHue 5 net coctaBaT 8.02%.

MporHo3Hbie 3HA4YEHUS CTaBOK [AEHEeXHOro pblHKA <«cpeaHen>»
cpoyHocTM (ANs nlaBalwOWMX  MNPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocraB/iIeHUs [AEHEeXHbIX cpeaActTB OT 1 wMecsya [0 2 ner
BKJ1IOUUTEJIbHO)

K cTaBKkaM AeHeXHOro pblHKa «CcpeAHen» CpOYHOCTU OTHOCATCA cneaytouwme
nnasakwoLwme NpoUeHTHble CTaBKK, €C/IN OHWU NpPeayCMOTpPeHbl YCIOBUSIMU BbIMyCKa
OLEHMBAEMOro MHCTPYMeHTa:
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scTaBka ROISfix co cpokamu 2 mecsiua, 3 Mmecsiua, 6 Mecsues;

scTaBka MosPrime Rate co cpokamun 2 mMecsua, 3 Mecsaua, 6 Mecaues;

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

Ecnn B KauecTBe nepeMeHHOro napaMmeTpa npeaycMoOTpeHa nJasakowas
npoueHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 NneT, TO MNPOrHO3HOEe 3HayeHue
Takoro napametpa (Rate;) paccumTbiBaeTcsa no ¢opmyne (12) Kak NPOrHosHoe
3HaYeHne <«KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanuM3upyeMmMoM nepuoae,
yBe/IMYeHHOe Ha pasHuuy Mexay 6e3pMCcKoBON AOXOAHOCTbIO «CpefHero» cpoka
N «KOPOTKOMN» 6e3pnCKOBON AOXOAHOCTbIO:

Ratef:(KE'ﬂaa morameHsnsa CpMCoF)

+(KE’HCPO‘1H0CT£>CT&BKH_KE’HlﬂC’Hb)’ (12)
pne:
KB/ - 3HayeHume CtaBkm KBl B TOUKE,

cposHOCTL CTAaBKH
COOTBETCTBYIOLLEN CPOYHOCTU CTaBKWU [EHEXHOro
pblHKa (HanpuMmep, ecnn 3HadeHue CTaBKW KyroHa
onpeaensercs Kak  3Ha4deHue 6ecKynoHHOM1
A0X0AHOCTM rocbymar Ha cpok 24 Mecsaua, To KB
ana 2-x net; ecnn K MosPrime6bM - 1o KBl ansa 6
MecsaueB);

KB, oy, - 3HaveHune CraBku KB/l B Touke, COOTBETCTBYOLLEN

cpoky B 0.0027 roaa.
llpumeyaHne:

MNpu onpeaeneHnn 3HaveHns KB I TOuKa,

CPOYHOCTSHB CTaBKMH

COOTBETCTBYHOLLAA CPOYHOCTM MEPEMEHHOro MapaMeTpa naBalowei
NPOLIEHTHOW CTaBKW, onpeaensieTca B crieayowem nopsake.

CraBka KBJ[ (3HayeHne kKkpuBoM  6GECKYNOHHOM  AOXOAHOCTU)  MOXeT
paccyMTbIBaTbCS B TOUKE, COOTBETCTBYIOLLEN:
e CpeaHeB3BeWEeHHOMY CpoKy noraweHuna / odepTbl N0 UEHHOMU
6ymare>!, unu

31 I'Ile pacyeTe CPpEAHEB3BEUICHHOTO CpOKa 0 MOrali€HUus / oq)ep'n)l MPOMEKYTOUHBIE OKPYITICHUS HE IIPOU3BOAATC, PE3YJIbTAT BblPa*KaeTca B
rogax, okpyrnaetca Ao 4 3Hakos nocne 3anaTon. B CNy4yae ecnun BbIMNYCKOM NpeaycMoTpeHO 4YaCTU4HOoOe noraleHne OCHOBHOro aonara, HO
BE/IMYMHBI NOralaemMblX 4acTeil He onpeaneneHbl Ha BeCb O)KVI,CI,aeMbIle CpOK 06anJ,eHm| (HaanN\ep, ana OanIFaLI,VIf;I C NNOTEYHbIM
I'IOKprTMEM), Takne CyMMbl CYUTAKOTCA YCTAHOB/IEHHbIMM B AaTy OKOHYaHMA KYNOHHOro nepuoga, NO WUCTEYEHUU KOTOPOro OHu
BbIN/1a4YNBaAKOTCA, U YYUTbLIBAKOTCA B pacyeTe NobbIx BE/IMYUH, NpeayCMOTPEHHbIX HaCTOﬂLIJ,eﬁ MeTO,CI,VIKOﬁ, caTol AaTbl.
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e CpOKY noraweHusa genosuta uam

e CPOYHOCTM MPOLEHTHOW CTaBKW B cny4vyasX, NpeaycMOTpeHHbIX .4
HacTosiwen Metoamku, nnu

e aopaumm  6upXKeBOro WHAEKCa B Cly4dassx, NpeayCcMOTPEHHbIX
MpunoxeHnem B K HacToswen Metoanke, nnum

*  MHOMY CpPOKY B cnyd4asXx, onpeaeneHHbIX HacTosiwen MeToamkom.

[lpumeyaHune:
Mpn pacyete CtaBkn KBJ[ 3HayeHMe CpoOK onpegenseTrca B rogax,
okpyrnsietca A0 4 3HaKoOB nocse 3ansdton. WcxoaHble AaHHble (3a
UCK/IIOYEHNEM YKa3aHHbIX B NpuMedYaHunm 29 HacToswen MeTtoauku),
onpeaeneHHble B AHSX, NepeBoaAsATCa NyTeM AefleHUS UCXOAHOro 3HadeHus
Ha 365. Ecnn B pacueTe MCNONb3YIOTCA AaHHbIE, BblpaXKeHHble B Mecsiuax, TO
pesynbTaT onpenensercsa Kak:

1 Mecau:0.0833 ropa

e« 2 Mecaua:0.1667 roga

¢ 3 Mecaua:0.2500 roga

4 mecaua:0.3333 roga

e 5 MecaueB:0.4167 ropa

* 6 MecaueB:0.5000 roaa

7 MecaueB:0.5833 roaa

8 MecaueB:0.6667 roga

* 9 mecsaueB:0.7500 roaa

e« 10 mecsauen:0.8333 roaa

e« 11 mecsaueB:0.9167 roga

e 12 mecsuen:1.0000 roa.

B pacueTe ncnonb3yrTcs:
« MeTOoauka pacyéTa KpuBoK 6ecKkynoHHoMn ANOXOAHOCTH
FoCyAapcTBEeHHbIX 06auraunii, onpeaeneHHas MockoBCcKoW 6upxeii®?;

32 Meronuka pacuéra KpHBOii O€CKYOHHON JOXOTHOCTH OITyOIHMKOBaHa Ha caiite MockoBckoit Oupsku. B nemsx pacuera
CIPAaBEJIMBOM CTOMMOCTM MCIOJIB3YETCSl PeAaKUUs METOIMKH, aKTyalbHas Ha JATy BCTYIUIEHMA B CHIIy HACTOALIMX
Ipasun. [Tpu BHECEHUH U3MEHEHUIT B METOUKY pacuéTa KpUBOI 6eCKyMOHHOMN TOXOAHOCTH JaTa Havyala UCMOIb30BaHUsA
W3MEHEHHON METOIMKHM B LENAX pacyeTa CHpPaBeIMBOM CTOMMOCTH YCTaHABJIMBAETCA OTHAENBHO MO COIJIACOBAHHUIO CO
CHELMANU3UPOBAHHBIM JETIO3UTAPUEM.
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e AMHaMumyeckue napameTpbl G-KpUMBOWM MO COCTOSHUIO Ha KaXAbli
TOProBbl A€Hb.
NcTouHnK nHdopmaummn: odbumumnmanbHbll cauT MOCKOBCKOM BUpPXMN.

lTpumeyaHmne:

Mpn pacuyete CraBkn KB npoMexyTouyHble OKpPYrieHUs He MpPOU3BOAATCS,
pe3ynbTaT BblpaXaeTcsd B MPOUEHTaX, OKpyrngaetca A0 2 3HAKOB rocne
3ansaToMn.

MporHo3Hblie 3HAYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKA kanutana (ans
nJaBaroWMUX MNMPOLEHTHbIX CTaBOK Ha CPOK NMpeaoCTaB/IEHUA AEHEeXXHbIX
CpeAacTB cBbilie 2 ner).

K «O/MHHBbIM»  CTaBKaM pblHKaA KanuTana OoTHOCATCA cneaylowme
nnasatwoLwme NpoueHTHble CTaBKU, €C/IN OHW NpeayCcMOoTpeHbl YCI0BUSIMU BbIMyCKa
OLEHMBAEMOro MHCTPYMeHTa:

» cTaBka KB/l Ha cpok cBbiwe 2 neT;
* [OXOAHOCTb K noraweHuto Bbinycka O®3.

Ecnn B KauyecTtBe nepeMeHHOro mnapaMeTpa MWCMNoONb3yeTcs nnasakowas
npoueHTHasl CcTaBka CpPOKOM OT 2-X JieT, TO NpPOrHO3HOe 3HayeHue TaKoro
napaMeTtpa (Ratef) nNpuUHMMaeTcs paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKOM NiaBatoWen NpoUueHTHON CTaBku (Hanpumep,
€CNIN  3HayeHue CTaBKW KyMnoHa onpejenseTca Kak 3HavyeHne 6eCKynoHHOM
AOX0AHOCTM rocéyMmar Ha cpok 5 net, To CrtaBka KB/l paccunTbiBaeTCcs Ans Cpoka
B 5 ner).

[lpumeyaHune:

Ecnn B KkayecTBe nMepeMeHHOro mnapaMeTpa WCNONb3yeTCcs naBatowas
npoueHTHas CTaBka 3auMCTBOBaHMSA Ha pblHKe Kanutana («4JIMHHas»
CTaBka), TO PblHOYHbIA pPUCK U3MEHEHMS MNPOLEHTHON CTaBKW MO
WHCTPYMEHTY  oTcyTCcTBYeT (MpPUCYTCTBYeT TOJIbKO PUCK  U3MEHeHus
KpeaAuTHOro crnpega) M BO3MOXHO MPUMEHEHMe MNOCTPOEHUSI MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUS UCXOAS N3 TEKYLLNX NPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3Hbieé 3HAYEeHUA NPOoUYMX NepeMeHHbiXx napamerpos (NMOMMMO
CTaBOK |€HEXXHOIro pbiHKa).

Mpn oTCcyTCTBMM HabnwgaemblX [AaHHbIX O TMPOrHO3HbIX 3HAYeHMUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wuncnonb3yeTrcsa 3KCNEpTHbIN
nporHo3 o 6yaywmnx 3HayeHusx nepeMeHHoro napametpa (EIU, koHceHcyc
NporHo3 aHanutukos Bloomberg, M2P unu gpyrmue AOCTynHble MPOrHO3bl).

1.3. OnpepeneHue CTaBKU AUCKOHTUPOBaHUSA
CTaBKa OMCKOHTMPOBaHMA Byaylwmnx AeHeXHbIX NOTOKOB onpeaenseTcs Ans
AONroBON LeHHOW ByMarm Ha Kaxkayto AaTy pacyeTta crnpaBensiMBo CTOMMOCTMN.
CraBka [AOMCKOHTMpPOBaHMA npuHMMaeTca paBHon CtaBke KBl B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHunsa / odepTbl LEHHOMN
bymarun, yBesIM4eHHOMW Ha COOTBETCTBYIOLWEE 3HaUYeHe KpeaUTHOro cnpeaa.
B pacueTe cTaBKM ANCKOHTUPOBAHUSA MOTYT 6bITb MCNOJSIb30BaHbI:
0 3KCrnepTHOe 3Ha4yeHue KpeauTHOro cnpena
0 MeAMaHHoe 3HayeHuMe M3  aAnanasoHa KpeaAUTHbIX  cnpenos,
onpeneneHHoe ANa perMTUHroBOM rpynnbl 4OJIrOBOM LleHHOM Bymaru B
cooTBeTCTBMK C [lpunoxeHmem B - ecnu He 3agaHO 3KCNEpTHOM
3HauyeHue KpeauTHoro cnpepa (3a UCK/IKOYEHMEM  [OJINOBbIX
WHCTPYMEHTOB, OTHeCeHHbIX K IV penTuHroson rpynne, mMeauMaHHoe
3HayeHue KpeaUTHOro cnpeja Ass KOTOpbIX onpeaensercsd B 0oCo60M
nopsake).
o [na rocyaapcTBeHHbIX UeHHbIX 6yMar (Tonbko Ansa deaepanbHbIX
UeHHbIX 6ymar) MeauMaHHOe 3HAa4YeHWe  KpeauTHOro  cnpeja
NnpUHMMaeTcs paBHbIM 0.

[lpumeyaHune:

Ecnn  3HayeHne KpeauTHOro crnpega YycCTaHaBNMBaeTCd  uUCXoaa U3
HabnogaeMblX AaHHbIX (B TOM 4YMCe Ha OCHOBeE KpeaWTHOro cripega no
aHaNoOrM4yHbIM BbINYCKaM AAHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus cnpega
PENTUHIOBOW IFPYMnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUIO/ANCKOHT 3a ocobble
yCNOBUS Ha OCHOBe HabnwgaeMblX [aHHbIX), pacyeTHas UeHa UeHHOM
6ymarn moxeT 6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas ueHa ueHHon 6ymaru knaccubuuympyeTcs B YpoBeHb 3.
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NMPUNOXEHUE N°B.

PErJ1AMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTIoBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSWMM  perfiamMeHToM  KpeauTHbIn  cnpej
paccuuTbiBaeTcs Ans (panee MMeHyeTcs A0JrOBON MHCTPYMEHT):

* [J0/IFTOBOA  UeHHon 6yMarM, HOMWHUpPOBaAHHOM B pybnax (3a

NCKJIlOYEHNEM roCyAapCTBEHHbIX LeHHbIX 6ymar PO);

Ons uenen pacyeta KpeaAUTHOro cnpefa OCYLLECTBASETCA creytowas
nocsnenoBaTe/IbHOCTb AENCTBUA B OTHOLWEHWUU A0J/IFTOBOM LleHHOM byMaru:

* B 3aBMCMMOCTU OT HaNMuMSA UM OTCYTCTBUA KPEAUTHOro penTuHra y

BbiNycka>® (a B ero oTCyTCTBUM Yy SMUTEHTa WU NOpy4YMTens) AoNroBoil
ueHHon 6ymaru, onpegenseTca MNpUHaAANEXHOCTb UeHHon 6ymarum K
OAHOW W3 4eTblpexX PenuTUHIOBbIX Fpynn, MpeayCMOTPEHHbIX AAaHHbIM
PernameHTOM;

* MUHWUMaJIbHOE, MaKCUMasibHOe U MeAuaHHOe 3HAYeHUs KpeaUTHbIX CrpesoB
AN OONrOBON LEHHOM 6yMarn npuMHMMaloTCS paBHbIMUM COOTBETCTBYIOLWMM
3HAYEeHUSAM KpeAMTHbIX CNpeAoB, pacCYUTaHHbIM AN PEUTUHIOBOW rpynnbl,
K KOTOPOW OTHeceHa ueHHas 6ymara (3a MCK/loYeHMeM UeHHbIX 6ymar,
OTHEeCeHHbIX K IV penTMHroBon rpynne, AN KOTOPbIX KpeauUTHbIN cnpen
onpegensietTca B 0CoboM nopsake, nNpeaycMOTPEHHOM  HacToALWMM
PernameHTOM).

Ons cy6bopaANHNPOBAHHbLIX AOAMOBbIX MHCTPYMEHTOB (obnuraunim KpeanTHbIX
opraHusauuin B cJly4ae OTCYTCTBMSI pPEeNTUHra BbiMyCKa WAWM Aeno3uUTOB)
yCTaHaB/AMBaeTCs [AonosHuUTeNbHas npeMus 3a CcybopAMHUPOBAHHOCTb, Ha
KOTOpYIO YBENMUYMBAKOTCHA pacyeTHble BeIMYMHbI MUHUMAJSIbHOr0, MaKCMManbHOMO
N MeAMAHHOro 3HaYeHUW KpeauTHbIX CNpefoB B Ciy4asiX, NpeayCcMOTPEHHbIX
HacToawmMM lMpunoxeHuem. lNpemmnsa 3a cybopaAMHUPOBAHHOCTL onpeaensercs C
y4yeTOM AOCTYMHOWN pbIHOYHOW MHGOpMaUuM o cnpegax 3a cybopANHUPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

1. PenTtnHrosbie rpynnbl
Ons uenen onpepeneHvs KpeauTHOrO crpeja BBOAATCA cheaylouwme
pPENTUHIOBbIE rpynmnbl:

3 Ncnonb3yeTca KpeaUTHbIM PEATUHE MO WKane PeiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BasitoTe OCHOBHOMO A0Jra
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PentnHrosas rpynna I - HauBbICWMA YypOBEHb KPeANTOCNOCOOHOCTU U
CTerneHb HaZIeXXHOCTU NO CPaBHEHWUID C APYIrMMU 3MUTEHTAMW, BbINyCKaMu
UeHHbIXx 6yMmar unm duHaHCoBbIMM o0bsa3aTenbCTBamMu. B ykasaHHylo
PENTUHIOBYIO rPynmny BKKOYAKOTCA AOJIFOBble NHCTPYMEHTbI C pEeUTUHIOM OT
BBB- (no wkane S&P).
PentnHrosas rpynna II - BbICOKMI ypOBeHb KpeauUTOCnocob6HOCTM, npwu
3TOM MNpPUCYTCTBYEeT HeKoTopas UYyBCTBUTENIbHOCTb K  BO34EUCTBUIO
HebnaronpuaTHbIX  MepeMeH B KOMMepuyeckux,  (UHAHCOBbIX W
SKOHOMMYECKUX  yCnoBuaX. B yKasaHHY  penTUHroByk  rpynny
BKJ/1IOYAKOTCA A0JIFOBble WMHCTPYMEHTbl C pentuHrom ot BB- go BB+ (no
wkane S&P).
PentnHrosas rpynna III - yMepeHHbIi ypoOBEeHb KpeaMTOCNOCOOHOCTH,
npu >TOM MPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO34EUCTBUIO
HebnaronpuATHbIX  MepeMeH B KOMMep4yecKux,  (PUHAHCOBbLIX W
DKOHOMWYECKUX  YCNoBUAX. B yKasaHHyl  penTUHrosykw  rpynny
BKJ/1IOYAKOTCA AONIrOBble MHCTPYMEHTbl C penTuHrom ot B- go B+ (no wkane
S&P).
PentnHroBas rpynna IV. B ykasaHHyl penTUHIoByK rpynny
BKJ1HOYAIOTCA AOJIFOBbIE UHCTPYMEHTDI:
» 6e3 pelTUHra, NPUCBOEHHOIO PENTUHIOBLIMW areHTCTBaMn, yKasaHHbIMU
B Tabnuue 1, nnun
" C peuTUHroM Huxe B- (no wkane S&P), NpUCBOEHHbIM PEUTUHIOBbLIM
areHTCTBOM, YKasaHHbIM B Tabnunue 1.
PelTMHroBble rpynnbl MOryT 6bITb NepeCcMOTPEHbI NPU BbINOIHEHUU OAHOIO
N3 cnefyowmx yCnoBumn:
* BHeCeHMe Wu3MeHeHWW B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MockoBcKkon 6upxu;
* W3MEHEeHMe CyBepeHHOro penTtuHra PO areHtctBamu S&P, Moody’s,
Fitch;
* rpoyne WU3MEHEHUS Ha pblHKEe, MNPU3HaHHbIE CYLWECTBEHHbIMW AN1A
uenen onpeaesieHNs penTUHrosbIX rpynn.
NMpoBepka YyCNoBUW ANs nepecMoTpa PEeUTUHIOBbLIX rpynn MpoBOAUTCSA
eXxeKBapTasbHO.
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2. Mopsipok onpeaeneHus NpUHaRNEXHOCTU A0JIFOBOro MHCTPYMEHTa K
penTUHroBomu rpynne

OnpeneneHne NpUHAANEXHOCTU AOSIFOBOr0 WMHCTPYMEHTa K pPEeUTUHIOBOM
rpynne BbINOJIHAETCA Ha OCHOBAHMM AaHHbIX BeAyLWMUX PEUTUHIOBbIX areHTCTB B
cooTBeTCTBUMU C Tabnuuen 1.

Ta6nuua 1. ConocrassieHMe WKaJsl peMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHros
T PA exayHapoa exayHapon exayHapona as rpynna
Has wkana Has wkKkana Has WwkKana
Baal BBB+ BBB+ PenTtuHros
AAA(RU) ruAAA Baa2 BBB BBB as rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PenTtuHros
A+(RU), ruAA-,
Ba2 BB BB as rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+ .
BBB-(RU) PeutuHros
ruBBB-, as rpynna
BB+ (RU) B2 B B Py
ruBB+ III
BB(RU) ruBB B3 B- B-

Bonee HMU3KUIN PENTUHT / pENTUHI OTCYTCTBYET

PeATUHIrOB
aa rpynna
IV

Mpn HanMuumn y OOATOBOM LEeHHOW byMmaru, ee sMUTEHTa WU
HECKOJIbKUX PEUTUHroB, BblbMpaeTca HanbonblWNn N3 UMEKLWNXCS
KpeaAWTHbIX PENTUHIOB, C YYETOM clefyloLlero:

nopyuuTtens
aKTyanbHbIX

119




* MpUM HaNMUYUMM PENTUHra BbIMyCKa MWCMNoNb3yeTcss Haubonbwnini u3
aKTyasbHbIX  KPeAWTHbIX  PEeNTUHIoB  BbIMycKa,  MPUCBOEHHbIX
pas/INYHbIMU PENTUHIOBbLIMU AareHTCTBaMM;

* B OTCYTCTBUM pEeWTUHra BbINyCKa, MNPUCBOEHHOrO XOTA 6bl OAHUM
PENTUHIOBbLIM a@reHTCTBOM, MPWU HaJN4YMKU peWTUHra 3MUTEHTA LIEHHOM
6yMarm UCnonb3yeTcsa HaumbonblWii M3  aKTyallbHbIX KpeaUTHbIX
PEATUHIOB 3MUTEHTA, MPUCBOEHHbIX pPas/IMYHbIMU  PENTUHTOBbLIMM
areHTCTBaMu;

* B OTCYTCTBMW pEeNTMHIra BbiMyCcKa WU 3MUTEHTA, NMPUCBOEHHOIO XOTS Obl
OOHVUM PEWTMHIOBbLIM areHTCTBOM, MpPX HaJNUUK pelTUHra MopyuuTens
LeHHol 6yMarn ucnosnb3yeTcss HanboNblWUii U3 aKTyasibHbIX KPeaAUTHbIX
PEWTUHIOB MOPYYUTENS, TMPUCBOEHHbIX Pa3/INYHbIMA PENTUHIOBLIMU
areHTCTBaMM.

3. OcobeHHOCTM onpepeneHuna kKpeauTHbix cnpepos ansa I, II, III

PEeNTUHIOBbIX rpynn

KpeauTHbin cnpea ansa pentuHrosbix rpynn I, II, III paccymTbiBaeTca Ha
KaXkayto AaTy onpeaeneHus cnpaseasiMBo CTOMMOCTU AOJITOBOr0 MHCTPYMEHTA.

Mpu BbluMCIeHUn KpeauTHoro cnpega I, II, III penTUHroBbIX rpynn
ncnosib3yeTca MeAuMaHHoe 3HadeHume KpeauTHoro cnpepa 3a nocneaHue 20
TOProBbIX AHEN (<= AaTbl onpeaeseHns crnpaBensinBo CTOMMOCTH).

Ona pacyeta MeaMaHHOro 3HadyeHusa KpeautHoro cnpeaa I, II, III
PENTUHIOBbLIX FPYynn  WCNOMb3YITCA  3HAYEeHUs  OOXOAHOCTUM  cneayrowmx
06NNraymMoHHbIX UWHAEKCOB MOCKOBCKOW 6upXW, packpbiBaeMblXx MO UTOram
KaXAoro TOproBoro AHsi Ha cante MOCKOBCKOW 6MpXWU:

a. MHaekc kopnopaTuBHbIX obnuraunn (> 1 roga, peuTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HauyeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunn (> 1 roga, BB- < penTtuHr < BBB-)
Tukep:RUCBITRBB
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaueHun: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnuraunn (> 1 roga, B- < pentnHr < BB-)
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Tukep:RUCBITRB
Onucanune nHgekca: https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HauyeHun: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet mMeanaHHoro kpeautHoro cnpega ang I, II, III penTUHroBbIX rpynn
OCyLeCTBAAETCS B cieaytoweM nopsake:
PentuHrosas rpynna I

PaccunTbiBaeTca KpeaAuTHbIN cnpen Sprr 3@ Kaxablh u3 20 nocneaHmx
ToprosbixX gHen (13):

Spr1 = (Yrucsirress — & B Agycpirress) X 100, (13)
lpe:
Spri - 3HayeHus cnpega, paccyMTaHHble B 6Oa3nCHbIX
NyHKTax;
YRUCBITRBEB - poxogHocTb wmHpaekca RUCBITRBBB, packpbiTas

MockoBckoun bupxen;

K B Mpyceirrees - 3HayeHune CraBku KB/l B TouKe, COOTBETCTBYOLLEN
aropaumm  mHaekca  RUCBITRBBB  packpbiToM
MockoBckoln 6upxen.

PaccuntbiBaeTcs MeAnaHHOE 3HaveHWe KpeauTHoro crpega Spg'r; 3a
nocneaHne 20 ToprosbiX AHeN (MeaMaHa U3 MoJiy4eHHoro paaa Serr).

MNpn  pacyeTe MeAMAHHOro  3HA4YeHUs  KpeauMTHOro  cnpejga  SpPir
MPOMEXYTOYHbIE OKPYr/IeHMA 3Ha4vyeHun Spri He npousBoaAaTca. [lonyyeHHoe
MeAuaHHoe 3HayeHue KpeauTHOro cnpeaa Sp'r; OKPYrfAsieTca no npasBuiam
MaTeMaTU4eCKoro oKpyrieHumsa A0 Lesoro 3HayeHnsa 6asncHbIX MyHKTOB.

PentnHrosasa rpynna II
PaccunTbiBaeTca KpeauTHbIA cnpes Serir 3@ Kaxabln n3 20 nocneaHmx

ToproBbixX AHen (14):

Spru = (Yruceirres — & B Agycprrres) X 100, (14)
lpe:
Sprn - 3HayeHus cnpega, paccyMTaHHble B 6Oa3nCHbIX
NyHKTax;
YRUCBITRBB - poxopgHocTtb uHAekca RUCBITRBB, packpbiTas

MockoBckoin bupxen;
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K B Mpyceirres - 3HayeHune Crasku KB/[] B ToOuKe, COOTBETCTBYOLLEN
Aropaunmn MHAeKca RUCBITRBB pacKpbITOMN
MockoBckoin 6upxen.

PaccunTbiBaeTca MeauMaHHOe 3HAayeHWe KpeauTHoro cripega Spp; 3a
nocneaHne 20 Toprosebix AHen (MegnaHa U3 NoJlydeHHOoro psaa Serrr).

Npn pacyeTe 3HayeHUa  MeaAMAHHOro  KpeauTHOro cnpepga  Spry
NPOMEXYTOUYHble OKPYrNeHUs 3HadyeHun Sprix He npomsBoaaTcsa. [losnydeHHoe
MeMaHHOe 3HayeHue KpeauTHOro cnpena Spr; OKpYrnserca rno npaswuiam
MaTeMaTUYeCKOro OKpyrfeHus A0 Lenoro 3HadyeHus 6a3ncHbIX NyHKTOB.

PevtuHrosasa rpynna III
PaccunTbiBaeTca KpeauTHbIN cnped Sprw 3a Kaxabll m3 20 nocnegHux

TOoproBbIX AHen (15):

SP ruar = (YRUCBITRB - KE'ZZRUCBITRB) X 100' (15)
lpe:
Sprm - 3HayeHus cnpeja, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBITRB - poxogHoctb wuHAaekca RUCBITRB, packpbiTas
MockoBckoin bupxen;
K B /IgucBITRE - 3HaveHune CraBku KB/l B ToUke, COOTBETCTBYOLLEN

Aropaunmn MHAeKca RUCBITRB pacKpbITON
MockoBckoln 6upxen.

PaccuuTbiBaeTCd MeaMaHHOe 3HayeHue KpeauTHoro cnpepa SPpq 3a
nocnegHue 20 ToproBbixX AHeN (MeanaHa U3 NONYYEHHOro psaa Serr).

MNpn pacyeTe 3HayeHUs MeAMAHHOro KpeauTHoro cnpeda Strm
NPOMEXYTOYHble OKPYr/ieHUs! 3HA4YeHUN Sprirr He npousBoasaTcs. [lonydeHHoe
MeAMaHHOe 3HayeHue KpeAuTHoro cnpepa St OKpYrnseTcsa no npasBwunam
MaTeEMaTUYeCKOro OKpyrieHns Ao uenoro 3HadeHns 6asncHbIX NYHKTOB.

4. OcobeHHOCTM onpeaneneHUs KpeautHbIX cnpepos ansa IV
PEeNnTUHIoBOM rpynnbl

C yyeTOM HanMuusa B AaHHOW rpynne AOAroBbiX MHCTPYMEHTOB HWU3KOro

KpeAUTHOro Kayecrtsa, B T.4. npeaaedonTHbIX, @ TakXe AO0JIFOBbIX MHCTPYMEHTOB

YAOBNETBOPUTENbHOINO KPeaAUTHOro KayectBa, HOo 6e3 penTuHra, MeauaHHbIN
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KpeauTHbIM cnpes STy PaccyMTbiBaeTcss Ha WHAMBWMAYANbHOM OCHOBE Ans
KaX4oro A0JIr0OBOro MHCTPyYMeHTa.
3HayeHMe MeAMaHHOro KpeauTHOro crnpefa Ans AOJIFOBOr0 MHCTPYMEHTa,
BKJIlOYEHHOro B IV penTMHroByk rpynny, paccyuMTbiBaeTCsa Ha KaXxayl JaTy
onpenesieHns crpaBensinBoii CTOMMOCTM AOJITOBOr0 MHCTPYMEHTa B C/ieayloulem
nopsaake>*:
HE pexe 4YeM Ha nocnedHui AeHb KaXxAoro KeapTana Ass AONroBoro
WHCTPYMeHTa onpeaensercsa 3HayeHne KpeanTHOro cnpega C NnpMMeHeHmeM
OZHOI0 U3 NnepevyncneHHbIX HUXxe cnocoboB (aanee — 3KCrnepTHOE 3HadeHue
KpeauTHoro cnpega). OAHOBpeMeHHO Ana  AO0AroBOro  MHCTPYMEHTa
onpeaenseTcs BeJIMYMHA OTKJIOHEHUS SKCMEepPTHOro 3HayeHust KpeauTHOro
cnpega oOT 3HauYeHWsl MeANAaHHOro KpeaAUTHOro cripeaa, pacCYMTaHHOro Asis
IT] pelTUHrOBOM rpynnbl Ha 3Ty Xe AaTy (ASE'r qu-rv));

MeAWaHHbIA KpeauTHbIW cnped ST, ANA  [OOAFOBOr0  MHCTPyMeHTa

Npu3HaeTcsa paBHbIM (B nopsiake ybbiBaHUA npuopuTteTa):

* JKCMEepTHOMY 3HAYEHWUI KPeAUTHOro crnpeja, eciim OHO pacCyYMTaHO Ha
AaTy onpeneneHns cnpaBeasiMBoi CTOMMOCTU A0JIFTOBOr0 MHCTPYMEHTA;

" 3HaYyeHMI0 MeJMaHHOro KpeauTHOro cnpepa, paccuyutaHHomy ana III
PENTUHIOBOW Fpynnbl Ha AaTy onpeaeneHusl crnpaBeasinBo CTOMMOCTHU
AONTOBOrO MHCTPYMEHTa W YBEJIMYEHHOMY Ha BEeNIMYUHY ASTr q_qyy,

paccuUnTaHHylo Ha Havbonee NO3AHIOKW AAaTy onpeAeseHUs 3KCNepTHOro
3HAYeHUs KpeanTHOro crnpega Ansl AaHHOro A0J/ITOBOrO MHCTPYMEHTA.

B uensax HacTosAwero nyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeamTHOro
cnpega Aana III  penTMHroBon rpynnbl  He y4yuTbiBaeTCcs npemus  3a
cybOopaAMHMPOBAHHOCTL B C/lyyae, €C/ln  [OJITOBOM  WMHCTPYMEHT SBASIETCS
cy60opaANHMPOBAHHbIM.

Mpn pacyeTe 3KCNEPTHOro 3HayeHWUsl KpeaAUTHOro crnpega MaKCMMallbHO
NCNonb3yoTca HabnogaeMble pblHOYHbIE AaHHble. HXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCMEepPTHOrO 3HAa4YeHWs KpeauTHOro cnpejga B rnopsiake
ybbiBaHMA NpuopuTeTa No UCNOb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y saMuTeHTa mMmeroTcs B obpalleHun apyrue BbiNyCKU AONTOBbIX

LeHHbIX 6yMar, no KOTOpbIM CyLleCTByeT aKTMBHbIN pPbIHOK M MMeKTCs

34 Ecnu Ha paTy onpeaenenns crpaBeannBoil CTOMMOCTU AOFOBOW LEHHOM 6yMaru, BKIOYEHHON B IV
PENTUHIOBYIO rpynmny, 3HaUeHMe MeAnaHHOro KpeanTHOro crnpeaa Ans Heé He YCTaHOBJMIEHO, TO pacyeTHas
LileHa TaKoW [0NroBoN LIeHHOM 6yMaru onpeaeneHHas METOAOM MPUBEAEHHON CTOMMOCTM ByayLmX
[IEHEXHbIX NOTOKOB NMPU3HAETCA PAaBHOW HYJIO.
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[OCTyMNHble LUeHbl YpoBHA 1 uepapxunm cnpaseasiMBon CTOMMOCTU, TO
MeJMaHHOe 3HayeHue KpeauTHOro crnpeja paccyuTbiBaeTcs no dopmyne
(16) kak cpepHee 3HayeHue OTKIOHEeHUN 3HHEKTUBHON [OXOAHOCTU K
noraweHuto  (odepte) Takmx BbinyckoB oT CraBkn KBO  ans
CpefHeB3BelleHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLLErO

BbINnycka.
Brw=OKPYIJ(CP3HAUY(YTM; — K5 /7,),4) % 100, (16)
lpe:
ST rw - MeAMaHHOEe 3HayeHue KpeauTHoOro cnpeaa,
paccuymTaHHble B 6a3UCHbIX NYHKTaX;
YTM; - 3o dekTMBHAA  AOXOAHOCTb K  MOraweHuto
(obepTe) No cpeaHEB3BELLUEHHON LieHe j-ro BbliNycka
OONroBon uUeHHoOW 6ymarun, packpbiTas MOCKOBCKOWM
bupxen;
Kb/, - 3HayeHue CraBkun KB/l B Touke, COOTBETCTBYOLLEN

cpefHeB3BeLEeHHOMY CpOKy [0 noraweHus
(ocbepThbl) i-ro BbiNycka AOSITOBOWN LieHHOM ByMaru;

[ - naeHTUdUKaTop BbiNyCKa AOAroBOM LEHHOM
6yMarn ammTeHTa, OT/IMYHOIO OT OLLeHUBAEMOro.

. Ecnn BbINyCKYy AONTOBOM LEHHOW 6yMarn unum 3MUTEHTY /NopydynTento
3TOro BbINycka NpuUCBOEH pPeuTUHI MeXAYyHapoAHbIM nnu
HaUMOHaNbHbIM PEUTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, T0
MeaMaHHOe 3HAaYeHMe KpeauTHOro crnpega paccyuTtbiBaeTcs no opmyne
(17) kak cpegHee 3Ha4yeHWe OTKJIOHEHWUN 3(PEPEKTUBHON AOXOAHOCTU K
noraweHuto (odepTte) BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar ¢ TakuMm xe
nnn 6NN3KMM KpeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM Mpu3HaeTcs
aKTMBHbIM N UMeKTCS Habnwgaemble pbIHOYHbIE LieHbl YpOBHS 1, OT
CraBkn KB[] ans cpeaHeB3BeWEHHOro cpoka Ao noraweHus (odepTbl)
COOTBETCTBYOLLEro BbiNycka.

BAn3kuM KpeauTHbIM PEeNTUHIOM MNpPU3HAETCH KpeaUTHbIN PEenTUHT,

KOTOPbIN OTKJIOHsIeTCS oT KpeauTHOro penTUHra
SMUTEHTa/BbINyCKa/NoOpyuYnTENs MO BbIMNYCKY Ha +/- OAHY KPeaAUTHYIO
CTYNeHb.

Brv=OKPYIJ(CP3HAUYYTM; — K 5/;),4) x 100, (17)

lpe:
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ST v - MeJMaHHoe 3HauyeHue KpeauTHoOro cnpeja,
paccymMTaHHble B 6a3UCHbIX NYHKTaX;

YTM; - 3o dekTMBHAA  AOXOAHOCTb K  MOraweHuto
(ocbepTe) no cpeAHeEB3BELWEHHOW LUeHe  j-ro
BbIMyCKa [JONIMOBOM LeHHOW 6yMarun, packpbiTas
MockoBckoun bupxen;

KE[[]. - 3HayeHue CraBkun KB/l B TOUuKe, COOTBETCTBYOLLEN
CpeAHeB3BelWeHHOMY CpOKy A0 noraweHusa /
odepTbl j-ro BbiNycka AOJIFOBON LeHHoM byMaru;

j - naeHTUdUKaTop BbiNyCKa AOSIrOBOM LEHHOM

bymaru, OTAMYHOro OT OUEHMBAEMOro, C TaKUM Xe
Mnn 6aMU3KUM KpeanTHbIM PENTUHIOM.

MpnM OTCYTCTBMM penTMHra BbiNyCKa [AONTOBONM LeHHOM 6ymMaruy,

SMUTEHTA / nopy4yunTtens 3TOro BbIMycCKa, NPUCBOEHHOIO

MeXAYHapOoAHbIM UM  HAUMOHANbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKasaHHbiIM B Tabnuue 1, MeanMaHHOe 3HayeHMe KpeauTHOro crnpega

paccyuTbiBaeTCs:

0 KakK OTKJoHeHue 3 deKTUBHON AOXOAHOCTM K noraweHuto (odepTte)
BbiMyCKa [JOJITOBON UeHHOW 6yMarnm aHasormyHoro KpeguTHOro
KayecTBa, PblHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM N UMEKTCH
PbIHOYHbIE LEeHbl YPOBHS 1 nMepapxuu cnpaBeasmMBon CTOMMOCTWU, OT
CraBkn KB[l 4ona cpeaHeB3BeWEHHOr0 Cpoka A0 noraweHus
(oepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanormyHoe KpeauTHOe KayeCcTBO MOXeT onpeaensaAtbCad Ha
OCHOBaHWM TMPUCBOEHHOrO0 KpPeAWTHOro penTuHra wucxoas wu3
BHYTPEHHEN MeTOAMKM onpeaeneHns BeNMYnHbl KpeauTHOro pmcka.

0 KaK MeaMaHHOe 3HayeHWe KpeaAWTHOro cnpefa, pacCyMTaHHOro Ans

III peTMHroBOWM rpynnbl, YBeNNYEHHOE Ha BENNUNHY AFD.
BennunHa AFD exerogHO onpefenseTrca Kak pasHuua Mexay
CPefHUM 3HayeHWeM uyacToTbl AedonTos>® BbLIMYCKOB [JOMrOBbIX
LEeHHbIX 6yMar poCCMUCKUX SMUTEHTOB, OTHECEHHbIX K PEeNTUHIOBOM
rpynne IV, U cpegHMM 3HayeHWeM 4acToTbl AedONTOB BbIMYCKOB

35 OnpepneneHve yacToTbl AedONTOB MPOM3BOAUTCS HA OCHOBaHUM MYBANUYHBIX AOCTYMHBIX AaHHbIX
no gedonrtam, NybaMKyEMbIX Ha CalnTe COOTBETCTBYHOLLIErO areHTCTBa.

Oedont B OTHOWEHMM XOTs 6bl oAgHOro obs3aTtenbCcTBa, MNPeAyCMOTPEHHOro XoTs 6bl oaHWUM
BbIMYCKOM A0SITOBbIX LLEHHbIX ByMar amuteHTa, npearnonaraet A4edonT aMUTEHTa.
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AONTOBbIX LEHHbIX 6yMar PpOCCUMACKMX 3MUTEHTOB, OTHECEHHbIX K
pentuHrosomn rpynne III.
CpeaHee 3HayeHWe 4acToTbl AedONTOB BbINYCKOB AOJINOBbIX LEHHbIX

6ywmar,

OTHECEHHbIX K COOTBETCTBYIOWEN pPEWTUHIOBON rpynne,

onpepensetcs no ¢opmyne (18):

roe:

ISP

IS

N

N Isp
AFD= CP3HA q(ZF) (18)
n

- KOJINYECTBO POCCUMCKUX 3SMUTEHTOB BbINYCKOB A0JMOBbIX
LleHHbIX 6yMar, OTHeCeHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYIOWEN  PENTUHIOBOW  rpynne,  AOMNYCTUBLUMX
Aedont xota 6bl ogHoro obs3aTenbcTBa, NPeayCMOTPEHHOro
XOTa 6bl O4HUM BbIMYCKOM AONTOBbIX LIEHHbIX ByMar B Te4yeHue
cooTBeTCTBYlOWEro nepnoaa (roga) HabnwoaeHus;

- KOJINYEeCTBO POCCUMCKUX 3SMUTEHTOB BbINYCKOB A0J/IOBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBeTCTBMM C Tabnuuen 1 K
COOTBETCTBYOLWEN PENTUHIOBOWN rpynne;

- nopsAakoBblh HoMep nepumoga (roga) HabnwoaeHus,
npuHagnexawmin mHoxectsy N;

- KONIM4YeCTBO NepuoaoB HabnwaeHus, nert.

PesynbtaT pacdeta FD okpyrngetcda rno npaBusaM MaTteMaTUUYecKOro OKpyrieHus
A0 Lesioro 3HayeHus.

5. MNopspok onpepeneHuss AuManasoHa KpeauTHbIX CnpeaoB Ans
PEeNTUHIOBbIX rpynn
Boibop AuanasoHa AnanasoHOB KpeaWUTHbIX CnpenoB AN PeUTUHIOBbIX
rpynn I, II, IIT ocHOBbIBaeTCA Ha crneaylowem:

MeaMaHHOe 3HayeHue KpeAMTHOro cnpefja onpeaensieTcs B nopsake,
npeayCcMOTPEHHOM HaCTOSIWNM PernameHTOM;

HMXXHAS rpaHuua ansa [-om pedTUHroBon rpynnbl MPUHUMAETCS paBHOM
0, Tak KakKk [AOXOAHOCTb obnuraumn I-oM pemTUHroBOW Trpynnbl He
AO/XHA 6bITb HUXXEe cpeaHen AOXOAHOCTU rocyaAapCTBeHHbIX 6ymMmar;
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HWXHSAS rpaHuua ansa II-oM penTMHroBOW rpynnbl yCTaHaBMBAETCS
paBHON MeAWAHHOMY 3HayeHuio I-O0M penTUHroBOW rpynnbl, TakKk KakK
AOX0AHOCTb obnuraumin II-o peUTUHroOBOM rpynnbl He AOosXHA 6biTb
HMXe cpeHen AO0XOAHOCTN obnurauni I-on peMTUHIOBOM Fpynnbl;

HMXHAS rpaHuuda ana Ill-eli penTMHroBOW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3HaudeHuto II-oM penTUHroBoW rpynnbl, TakK Kak
AoxXoaHOCTb obnuraunn III-eit penTUHroBOW rpynnbl He AO/XHA ObiTb
HUXe cpeaHen AoXoaHOCTN obnuraunn I1-on penTMHroBon rpynneol;

BEpPXHAS rpaHuUa peuTUHIoBOM T[pynnbl YyCTaHaB/MBAETCA TakKuUM
obpasoM, 4Tobbl AManasoH Mexay HWXHEN rpaHuuen u MeamaHom 6bin
paBeH AMana3oHy Mexay MeanaHOW WU BEepXHEeN rpaHuvuen penTUHroBOWM

rpynnoi.

PacueT AaumanasoHa KpeanTHbIX CnpeanoB (MMHMMaJ'IbHOFO

3Ha4YeHns

KpeauTHoro cnpega - Min(a), MakcMManbHOro 3HadeHus KpeauTHOro cnpega -
Max (B)) sbinonHsaetca ana I, II, III peMTUHroBoW rpynnbl MCXOAS U3 3HAYEHWUI

MeAMaHHbIX KPeAUTHbIX CrpeaoB COOTBETCTBYOLWEN PeNnTUHIOBOW rpynnbl

B

cooTBeTCTBMK C Tabnuuen 2 c yyetoM npemmn 3a cybopaAnMHMPOBAHHOCTL (ecnu

NPUMEHUMO K aHa/IU3NPYEMOMY MHCTPYMEHTY).

NToroBble AManasoHbl KpeauTHbIX CNpeaoB npueeneHbl B Tabnuue 2.

PacueT AauanasoHa KpeauTHbIX crnpeaoB Ans IV pelnTUMHroBoW rpynnbl

BbIMOJIHSAETCA.
Ta6nuua 2. ilnanasoH KpeauTHbIX CrpeaoB PpeMTUHIOBbIX rpynmn.

[lnanasoH KpeauTHbLIX cnpenos

Min (a) MeaunaHa Max (B)

PenTuHrosasa rpynna I

0 + npemus St + npemus 2 xSy + npeMus

PeiTuHrosasa rpynna II

Sp'r1 + npemus Sp'ru + npemus 2XSPry—SpPro
npemms

PeituHrosasa rpynna III

Sp'ru + npemus Sp'rm + npemus (2 X SPrm—SPru)
npemums

HE
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[lpumeyaHune:

B Tabnuue 2 3HauyeHMe nokasaTens <«nNpeMus» MNPUHUMAETCA pPaBHbIM
3Ha4YeHu npemMunm 3a CcybopAUMHMPOBAHHOCTL AN CybopAMHUPOBAHHbIX
Aeno3nToB U cybopaAMHUPOBaHHbLIX obauraumim KpeauTHbIX OpraHu3auuvin B
c/lyyae OTCYTCTBMSA pelTUHra Bbinycka, n paBHbiM O B OCTasibHbIX Cny4asx.
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