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TEPMWHbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIAN B HacToswmux MNpasunax.
Ynpasnswowas KOMMaHuUsi - oOpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasJieHUIo WHBECTULMOHHbLIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwasa KoMnaHusa AEeNCTBYyeT Ha OCHOBAaHMWM nNpaBwui  AOBEPUTENIbLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIA NaW - WMEHHas UueHHasa 6ymara, yaocToBepsowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MUD, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMA®, npaBo Ha NOJyYeHWe [EHEeXHOW KOMMeHcauun npu rnpekpawleHun Aorosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MANOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa JAoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnsiowen KoMNaHMenm B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLME
TUMNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHuns NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHUA B HUX MOANEXaT perncrpaumun baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHYHA) - BennuumHa, onpenensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon depepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHusa CHYHA - nokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBIMBAKLWWA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsgok pacyeta
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MA®, nopspnok onpegeneHusas CTOMMOCTM  MMyWecCcTBa, NepefaHHoro B oruiaty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM asirOPUTMOB OLLEHKW, NMpefyCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.



MC®O - MexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukaszom MuHucrtepcrtea mHaHcoB Poccunckon denepaummn ot
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToOB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencrtene Ha Ttepputopumn Poccuinckon ®denepaumm M 0 NPU3HAHUKW YTPaTUBLUMMU CUNY
HEKOTOpPbIX MNPUKa30B (OTAENbHbLIX MOMOXEHUN NpukasoB) MuHucTepctBa (GUHAHCOB
Poccuiickon ®eagepaumn» C ydyeTtom TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasa mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takasa LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTcsd C MCNOAb30BaHWEM ApPYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm pocrtynHas 6upxeBas mowaaka - Toproeas njaowanka
POCCUINCKOM 1 (MNN) MHOCTPAHHOW BupXxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM NpuUBEAEHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Oonepaumu C aKTMBOM uin 0653aTeNbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BonsweM nonyyaTb

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

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

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeguTHbI PUCK - PUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCNeACTBME
HENCNONIHEHNA KOHTpareHToM o06s3aTenbCTB MO AOroBOpY, BKAKYaAa HeonnaTy

KOHTpareHToMm OCHOBHOIo AoJira n/vnu NMPOUEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3ynbTate WU3IMEHEHUA OLIEHKU er,ClMTOCI'IOCO6HOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIrO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOro sinua UCMONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseanBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcrTea puHaHcoB Poccumnckon degepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOAOXEHUN npukasoB) MuHuUcTepcTBa ¢UMHAHCOB PoCCUNCKOMN

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NcxopHble pgaHHblie YPOBHA 2 - ucxodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6)'||-0£l,aeMbIMI/I, npsaMo nam KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMble UCXOAHblE AAHHblE B OTHOLWIEHUMU

onpeageneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKawWasas B XoAe HOPManbHOro OrnepauuMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNIEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HEe AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/KEHHOCTb 6yaeT peanu3oBaHa ynpasnsiowen KOMMNaHuen B MOSHOM obbeme B

CPOKM, YyKNaAablBaloWMecss B HOPMajbHY PbIHOYHYK (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3a[0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpoKOB B Hacrtoswmux [lpaBunax onpegenenHnsa CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSIOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHns  aonycTMMO B Ciy4dasiX, YCTAHOBMAEHHbIX  HacTtoswumm  [MpaBunamu

onpepeneHna CHA.

OBLME NMNOJIOXKEHUA

Hactosawune W3MeHeHnsa N°9 B [lpaBuna onpepeneHms CHA 3akpbiTOro naesoro

WHBECTUUMOHHOro doHaa HeaBmxuMocTn «EPAKJT» (panee - MNMN®) noa ynpaBieHUEM

ObulecTtBa C OrpaHUYEHHOW OTBETCTBEHHOCTbIO <«YnpaBngwowas kKomnaHusa <«OJIMA-

OUNHAHC» (panee - Ynpasnswwas KoMnaHusa) pas3paboTaHbl B COOTBETCTBUM C
®epepasnbHbiM 3aKOHOM "O6 MHBECTULUMOHHBLIX poHaax" N° 156-03 ot 29 Hosbps 2001
roga (nanee - ®epepancHbIM 3aKoH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkazaHneMm UeHTpanbHoro bBaHka Poccunckon ®epepaumm ot 25 asrycta 2015 roga
Ne 3758-Y (manee - YkasaHue N9 3758-Y), U nNpuUHATbBIMM B COOTBETCTBMWU C HUMU

HOPMATUBHbIMU aKTaMW.

Hactoawme WU3meHeHns N°9 B [lpaBuna onpegeneHna CYA  npuMeHSOTCA

c 19 aBrycra 2022 roaa.

N3meHeHnss n pononHeHuss B HacTtoswwume [lpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTN BHECEeHUS U3MeHeHUn KU aonosHeHun B lMpasuna onpeaeneHna CHA K
HUM npwunaraeTcs MOsSICHEHME MPUYMH BHECEHUS TakKUX WU3MEHEHUA U AOMNOSHEHUN W
yKa3blBaeTcsa JaTa Hayvana rMpuUMEeHEeHUs WU3MEHEeHWW W AOMOSIHEHWW B HacToswMume

MpaBuna onpeaeneHusa CHA.
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MNpasuna onpeaenenns CYA (M3MeHeHWs W [ONONAHEHWUs, BHocuMble B [lpaBuna
onpegeneHna CHA) noanexaTt pacKpbITUO Ha canTe ynpasnsawouwen komnaHum MANO B

NHMOPMALMOHHO-TE/IEKOMMYHUKALMOHHON ceTU «IHTEPHET»

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

CYHA, c BHECEHHbIMU U3MEHEHUSIMN U AOMOHEHUNSMMN.

Mpasuna onpeaeneHns CYA (1 BCce M3MEHEHUA N AOMNONHEHUS K HUM 3a TPWU NOCIEAHUX
KaneHAapHbIX roAa) AOMKHbI 6bITb AOCTYMNHbI B TeYEHME Tpex NOoCNeAHUX KaseHAapHbIX

NET Ha canTe ynpasnsoLLen KOMMaHUN.
NOPAAOK OMNPEAENEHUA CYA U CPEQHEFO40OBOW CYA NUo®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCH
CHA, C y4yeTOoM p[aHHbIX, PacCKpbITbIX Ha YKas3aHHYK Aaty B AOCTYMHbIX A4
ynpasnsooLwen KoMnaHMm UCTOYHNKaX, BHE 3aBMCMMOCTN OT YacoBOro nosca.

CYA onpepensetcs He nosgHee paboyero AHSA, cneayloLwero 3a AHEM, NO COCTOSHMIO Ha
KOTOpbIM ocyuwecTBnseTcsa onpegeneHmne CHA.

CYA onpegenseTcda B COOTBETCTBUM C HacTtoAawmMK [lMpaBuiaMum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTeNibCTB Ha MOMeHT onpegenerHmns CHA.
CYA MNO® onpepensetca (nata onpegeneHns CHA):

e B C/ly4yae NMpuUOCTaAHOBNEHUS BblAauyun, NOraweHns UMHBECTUUMOHHbIX MaeB — Ha
AaTy BO30OHOBNEHUSA UX BblAayn, NoraweHms;

e B cny4dyae npekpaweHuna MNO - Ha paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npekpaweHus;

e nocne 3asepweHusa (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B
nopsake:

- eXeMeCs4YHO Ha nocnegHun paboumin AeHb KaneHAapHOro mecsua Ao
KasieHgapHoOro Mecsua, npelwecrteyowero mMecsady, B KotopoMm MU mncknodveH
n3 peecrtpa NMNNo;

- Ha nocnegHun pabounin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTeHue
WHBECTULMOHHbLIX  Maes, BbljaBaeMblX  NpuY  AOCPOYHOM  MNOraweHumn
WHBECTULMOHHbIX Naes;

- Ha nocneaHnin pabounin aeHb CpoKa npuemMa 3asiBoK Ha npuobpeteHue

AONONTHUTENDbHbLIX MHBECTULUMNOHHDbIX MaeEB,



- Ha paTy CoCTaBNeHWs CnucKa BrajesbleB WHBECTULUMOHHbLIX MNaesB B
clyyae 4aCTM4YHOro noraweHMs WHBECTULUMOHHbIX naeB 6e3 3aaBrieHus
TpeboBaHM BnagenbueB MHBECTULMOHHBLIX NaeB 06 nx noraweHuun.

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

- Kak oTHoweHue cyMMmbl CHA Ha Kaxablh pabouynit eHb KaneHAapHoro roga
(ecnn Ha paboumin peHb KaneHgapHoro roga CYA He onpegensanacb - Ha nocnegHwui
AEHb ee onpeaeneHns, nNpeawecTByWMn TakoMy AHK) C Hadana roga (c Aathl
3aBepweHnsa (okoH4yaHus) dopmupoBaHma MU po patel pacdeta CICHA K uywucny

pabounx gHen 3a 3TOT Nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpegensetrcs CHA TMO,
rnoHMMaeTca Kaxpas garta onpegeneHnsa CHA MUO, ykasaHHad B HacToAwux lpasuniax
onpeaeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TAN®, a Takxe pacyeTHas CTOUMMOCTb
WHBECTUUMOHHOro nas NMN® onpenensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansToun,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrseHua B BantoTe onpegeneHms CHYA B

cooTBeTcTBUM C Mpasunamu Y NN, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

norpAAOK ONPEAENEHMA OATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOTIO
B ONNIATY MHBECTULIMOHHbLIX NAEB NMno

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMWU aKTaMy,
TpeboBaHnaMM YKkazaHuna N2 3758-Y un HacToawmmm Mpasunamu onpeaeneHns CHA.
[laTta, No COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb MMyLLecTBa, NepesaHHOro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MmoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
TAakoOro wuMyLwecrtsa B OMJlaTy WHBECTUUMOHHbLIX TraeB, 3a WCK/IYEHUEM Crlyyaes
onpegesieHNs CTOMMOCTM WMMyLlecTBa, NepefaHHOro B OnjaTy WMHBECTULMOHHLIX MaesB
MN®, Ha OCHOBaHMKM OT4YETa oueHLWKnKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaenseTrcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaty UHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLUMKa, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMywecrtsa B OMJlaTy MHBECTULMOHHbIX
naes MNO.



CTOMMOCTb WMMYLUECTBA, MepefaHHOro B OMJaTy WHBECTUUMOHHbIX naee [N,
onpenensieTca Nno COCTOsAHMIO Ha 23:59:59 Ha gaTy nepeaayvM uMmywectsa B onnaTty

MHBECTULUMNOHHbIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMatoTca K pacdety CHA B cnyyae uX NpU3HaHUA B
cootBetctBMM ¢ MCOO, BBeAEeHHbIMM B JAeUCTBME Ha Tepputopum Poccmmnckon
degepaunu.

KpuTepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTMBbl U obsa3atenbctea [MN® oueHuBawTCA NO CNpaBeasMBoOM CTOMMOCTM B
cootBeTcTBun ¢ MCOO.

CToOMMOCTb aKTMBOB, B TOM 4ucC/iie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMKa,
COCTaB/IEHHOr0 B COOTBETCTBUM C TpeboBaHusMu PenepanbHOro 3akoHa oOT 29 uwons
1998 roma N? 135-®3 «0O6 oueHouyHOM JeAaTenbHOCTUM B Poccunckon ®denepaumun>»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBakwTCad B COOTBETCTBUM C
3aKoHodaTenbCcTBOM Poccuinckon degepaumm MM MHOCTPAHHOrO rocygapcrsa  Mpwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefenaTbCs Ha OCHOBAHMKM OTYeTa OUEHLLMKa, eC/In Takown
OTYET COCTaB/IEH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMOperynnpyemblx
OpraHvsaumi OUEHLMKOB He MNPUMEHSAINCb B TeYeHue ABYX JIET B KOJIMYECTBE ABYX WU
bonee pas Mepbl AUCUMNAWMHAPHOINO BO34AENCTBUSA, NpeaycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccumckon depepaummn”, a Takxe
BHYTPEHHUMU [OKYMEHTaMW CaMOpEerysiMpyeMbiX OpraHu3aumm OUEHLIMKOB, W CTax
OCYLLECTB/IEHMS OLEHOYHOMN AEeATEeNIbHOCTU KOTOPOro COCTaBNSET HE MeHee Tpex NeT, a
TaK XXe MMELWNM KBaMPUKALUNOHHbIN aTTecTaT No COOTBETCTBYIOLWEMY HanpasBieHUIO
OLLEHOYHON AesATeNbHOCTM!.

B cnyyae onpeneneHms CTOMMOCTU aKTUBa Ha OCHOBAHMWM OTYETa OUEHLMKa AaTa OLEHKU

CTOMMOCTU A0J1XKHA 6bITb He paHee wectn MecaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
8


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

onpegenserca CYA. [llpn 3TOM CTOMMOCTb aKTMBa onpeaensseTcs Ha OCHOBAHUMU
JIOCTYMHOIr0O Ha MOMeHT onpeaeneHns CHYA oTuyeTa oueHLMKa C AAaTol oueHKn Haunbonee
61M3KOM K fAaTe onpeaeneHnss CTOMMOCTU aKTMBA, COCTaB/IEHHONO C CO6/0AeHMEM
Tpe60oBaHMn HOPMATMBHbIX NMPABOBbLIX aKTOB.

MeToAnKKN onpeaeneHns cnpaBeaMBoil CTOMMOCTM KOHKPETHbIX aKTUBOB N 0643aTeNbCTB
npeacTaBfieHbl B COOTBETCTBYIOLUMX TMPUIOXEHUAX HacToAwmux [MpaBun onpeaeneHus
CYA.

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

CtouMocTb aKkTMBoB W 06£3aTenbCTB, BblpaXXeHHass B  WMHOCTPaHHOMW  BankoTe,
npuHuUMaeTca B pacder CHA B Baniote onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
4Y MO, pencrteyrowmMn Ha aaty onpegenenms CHA, no kKypcy UeHTpanbHoro baHka
Poccuinckon ®enepaunm Ha gaTy onpefeneHus ux cnpaBeasimBon CTOMMOCTMW.

B cnyyae ecnun UeHTpanbHbiM BaHkoM Poccuickon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BblpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHna CHA B cooTtBeTcTBuM C lMpasunamun Y MNO, aencTeyowmnMMmn Ha
naty onpegeneHna CHYA, TO MUCMNONb3YeTCA COOTHOLWEHMEe Mexay KYpCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CYA B cootBetctBum C [pasunamu AY TMNO,
AEeNCTBYOWKMMN Ha aaTy onpegeneHns CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUIO K amepukaHckomy ponnapy (USD), yctaHoBneHHoro Intercontinental
Exchange (ICE) (KpocC-KypC WHOCTpPaHHOM  BanwTbl, OMNpeAesieHHON  4yepe3

amepukaHckm gonnap (USD)).

norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HAINPAXXAEHUA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasastowen KoMnaHum, cneumann3npoBaHHoOMy
Aeno3nTapuio, ayamTopCcKON opraHusauuun, oueHwmky MNMNO® v nuuy, ocyLlecTBnsaowemMy

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



BO3HarpaxaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npenycMOTpPEHHOro cooTBeTCcTBYOWMM nuuaMm [pasunamu Y MA®, u BkA4aeTca B
coctas obs3atenncts MN® npu onpeaeneHunn CHA.

Pe3zepB Ha BbINJaTy BO3HarpaxAaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, He HOPMUPYETCA U He BKIOYaeTcs B cocTtaB obs3atenscts MNO.

NHble pe3epBbl He HGOPMUPYIOTCA M HE BKKOYAKTCSA B cocTaB obs3aTtenbcts MNMUNO.
MopssiAOK NpU3HaHUSA, TnMpeKpaweHns MNpu3HaHUa U onpejeneHnss cnpaBensnBown
CTOMMOCTU BO3HarpaxaeHUn u pacxonoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

yKasaH B [1punoxeHuu 8.

norPAAOK YPEIvYJINPOBAHWUSA PA3HOIJIACUN MBEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUN CHA

B cnydyae o6HapyxeHus pacxoxaeHun npu ceepke Cnpaskm o CHA TIMO
CneumnanmsnpoBaHHbIn geno3umTapun 1 Ynpasnswowas KoMnaHusa [MUO  BbISCHSAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaesibHOro cpoka
npeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUsa pacxoxaeHun Qukcnmpyetcs B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKona pacxoxaeHum n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe
pacxoxaeHuna baHk Poccuu.

dakT nocnefyowero yCcTpaHeHUs pacxXOXAEHWW MoATBepXAAeTCs NnyTeM 3aBepeHus

cnpaskn o CHA MNMN® CneumannsnpoBaHHbIM Aeno3nTapmem 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasx BbisBneHus owmnbkm B pacyete CHYA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIO nas, MnpuMBOASALLEA K OTKJOHEHMIO WCNOSIb30BAaHHOM B pacyeTe
CcToMMOCTM akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTHon CHA, n/mnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaKk Xe B Cny4yasX BbIIBNEHUS akTa HECBOEBPEMEHHOro MNpuU3HaHUA/NpeKpaLeHns

NMPpU3HAaHUA aKTuBa (o6s=|3aTeanTBa) BHE 3aBUCMMOCTU OT CTOMMOCTU TaKOro akKtumBa
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(o6sazaTtenbctBa) CneunanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecder CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MNMNO ans ocywectBneHnsa nepecdeta CHA BHocATCca agatamu, B
KOTOpbIX 6blIN AOMNYyLLEHbl OTKIOHEHUS CnpaBeasinBoM CTOMMOCTM M CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMNaHuMa OCYyLWeCcTBNseT Bo3MeleHue yulepba
B/lageNnbuaM WHBECTUUMOHHbLIX MaeB B cooTBeTcTBuM C [lpasunamu AY TND n
HOPMaTUBHbIMW MNpaBOBbIMM akTamu Poccuiickon ®epepaumm B Cpok He 6onee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplleHuns nepecdeTta Bcex 3HavyeHun CHA, B KOTOpbIX
6blNn  BbIIB/IEHbl OTKAOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MNMNO.

Ecnn BbiiBNEHHOE OTK/IOHEeHWE WCMNOo/b30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
KoMnaHusa u CneumanusnpoBaHHbLIA Aeno3uTapuii  ONpenensitoT, He nMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOMN B
pacyeTte cToMMOCTM akTuBa (obsa3atenbctsa), m CHA, coctaBnawwmm MeHee 0,1%
KoppekTHOM CHYA, wn B cnyyae oOTcyTcTBMSA npeBblweHnnn 6onee 0,1% BHOCAT
HeobxoauMmble wucnpasneHnsa B ydeT [INO B Tekywen pgate (AaTe BbISB/EHUS
OTK/IOHEHUSA). YnpaBnsowas komnaHusa n CneymannmsmpoBaHHbIN Aeno3nTapuin 065a3aHbl

NPUHSATb Mepbl ANS NPeaoTBpaLLEHNS NOBTOPEHUS BbIIBIEHHOW CUTYyaLUW.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE

OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHne

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

HeaBuXnmoe MMyLLECTBO

MMyLLeCTBEHHbIE npaBa U3 A0roBOPOB y4acTuUd B A0J1IEBOM CTPOUTENbLCTBE

MNpaBa apeHdbl HeABMXMMOIo UMYLLECTBA

[ebutopckasi 3aflo/IKEHHOCTb, B C/ly4ae Hanmuusa MNpu3HakoB o6ecueHeHus U
HEBO3MOXHOCTU MPUMEHEHUA WHbIX METOAOB OMNpefesieHns  CnpaBeasnBoOWn
CTOMMOCTH

[paroueHHble MeTannbl U TpeboBaHWS K KPEAMTHOM OpraHusauuu BbINJATUTb
JEHEXHbI 3KBMBANEHT AparoLeHHbIX METaJIOB

12



NMPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHmsauunm, oueHwuky MNO (tonbko ansa UMUO/3MND), n nuyy, oCcywecTBNAKOWEMY
BeZleHne peecTpa BnajesnbueB MHBECTULMOHHbLIX naes NMN® (panee — pe3epsB Ha BbInNaaTy
NPOYMNX BO3HArpa>KaeHumn).

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

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHuns MNO (BKAKOYUTENBHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn Kpeautopos [MNO wunm [gatbl OKOHYAHUA peanu3aumm BCero
nmywecrea MNO.

Pe3zepB Ha BbINAaTy BO3HarpaxaeHwnm Hauucnserca cornacHo [pasunam AY MNO
HapacTalowWwmMM WUTOrOM W OTpaxkaeTca B cocTtaBe obsa3atenbcts [MU® Ha paty
onpegeneHna CHA B TeueHne OTYETHOrO roaa:

- KaXkAabll nocneaHmn pabounin AeHb KaneHaapHoOro Mecsaua;

- Ha AaTy BO3HUKHOBEHUS OCHOBaHWS Ans npekpaweHus NMNO (BKIIYNTENbHO);

- Ha Kaxayto aaty onpeaenedmna CHA MNMNO.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsilowen KOMNaHWM U pe3epB Ha BbinjaTy
NPOYMX BO3HarpaxaeHumn, B cnyvyae, eciv pasMmep Takmx BO3HarpaxzaeHum onpeaensercs
ncxoas ns CrCYA, paccumTtbiBalOTCS OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneaylowem

nopsiake:

S- * n=1

' D T, =

d-1 N
(C‘IA;’““‘+ZC‘L4t) Z(ann) )
t=1
= S,,

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

(Tekyluero) HauyncneHuns pesepesa;

S,- CyMMa KaXZzoro mMpOU3BEAEHHONO0 B TEKyLIEM OTYETHOM rOAy HAYUC/IEHWS

pe3epBa;

S;- cyMMa o4epefHoro (TeKyLUero) HauMc/ieHns pe3epsa B TEKYLLEM OTHETHOM roay;

D - KONM4YecTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;

Ti_ KOJINYECTBO pa6oqu OHeW nepuoda, ornpeaeneHHOro C Hayana Tekyllero

OTYETHOrO roaa Ao (BKIOYas) AaTbl HAUNCIEHMS pe3epsa S, ;

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

onpeaeneHo 7, NpuHUMaOWmMn 3HadveHns ot 1 o d. t=d - nopsiaKoBbIM HOMEpP

paboyero AHA HauMCNeHus pesepsa S, ;

CYA, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro paboyero aHs t,
3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npyHMMaeTca paBsHon CYA 3a npegwectsylowmin aHo t pabounin aeHb OTYETHOro
roga.

CYAL*"- pacyeTHass (npoMmexyTtouHasi) BennumHa CHA Ha gaty d, B KOTOpOM

Ha4YNCNAETCA pPE3EPB Si , ornpefeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mnocsie 3anaTon

no opmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewry — Km, +ZS|()—(Z:C’JAt * : ' )
CqAémcq — k=1 . t=1 . D ;
Z (xyKnTn ) z (xnpnTn )
( n=1 + n=1 )
T T
1+ ! !
( 5 )
Axmueuvl - pacyeTHad Be/IMUnHa aKTUBOB, BK1KOYa4a nebutopckyto

3a40/1KEHHOCTb Ha paty d. [ebuTopckyko 3a40/KeHHOCTb Ha paty d
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HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNNaTy BO3HarpaxaeHuma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NMNNO BosHarpaxaeHui, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpwu onpefeneHnn pacyeTHOW BeNWYMHbI aKTUMBOB Ha JaTy d

YBENYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHuin B aaty d.

Km, - BenMuMHa KpeauTOPCKOM 3aA0/hKeHHOCTM 6e3 yyeTa HauuCeHHbIX

BO3HarpaxaeHum Ha paty d, BK/A4Yas OCTAaTOK pe3epBa Ha BbInNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn paboumn geHb gaTe
d.

i-1
ZSk - oblas cyMMa pe3epBOB Ha BbiNaaTy BO3HArpaxaeHusi, HAUNC/IEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NPOLEHTHasaA CTaBKa, COOTBETCTBYOLLAA:

Xyx, = Pa3Mep BO3HArpaxaeHws ynpasnswooLlien KomnaHum otHocutenbHo CICHA,
yCTaHOB/eHHbIN npasunamu Y MAO® (B nonax), AEUCTBYHOLWMA B TedyeHne nepuoaa

T;;

ann - COBOKYMHbI pa3Mep BO3Harpa)xaeHuii cneumannaMpoBaHHOMY AEN03UTapuIo,

ayaUTOPCKON opraHmsaumm, oueHwmky MUO mn vy, ocyllecTBAsoweMy BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [IU®, oTHocnTtenbHo CICYA,
yCTaHOB/EHHbIW npasunamm Y MNMUO (B nonsx), AEUCTBYIOWMN B TedeHne nepuoaa
T,
N — KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXkaas NpoLeHTHasn CTaBKa, AeNCTBOBaBLLas B TedyeHune nepuoaa 7 ;

T, - konmuyectBo pabounx [AHEN nepuofa, B KOTOPOM [JencTBoBasia CTaBka X,

N
npuHagnexatlee nepvoay 7', roe Ti = ZTn .

n=1
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N N N N
Z (xyKnTn ) Z(xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n= n=
3HavyeHng ———; ( T * T ) (= T = T )

D D

HE OKPYIrnAaTCA.

S. C%éuzcu

OKpyrneHve npu pacdete i u NPOU3BOANTCSA Ha KaXaoM AeNCTBUM A0 2-X

3HAKOB Mocse 3ansToun.

Pazmep cdopMMpPOBaAHHOro pe3epBa Ha BbINJATy BO3HArpaXAeHuUs YMeHbLIAeTCa Ha
CYMMbl Ha4YUC/IEHHOr0 B TeYeHMe OTYETHOro roJa BO3HarpaxKaeHus yrnpasnstowen
KOMMNaHUW,  cneunanusMpoBaHHOMY  Aeno3uTapuio,  ayaAUTOPCKOM  opraHu3auum,
oueHwmky TMMNO u nuugy, oOCywecTBiadOWEMY BeleHne peecTpa Bjajenbues

MHBECTULUMNOHHBbIX naes MNO.,

MpeBbileHne pe3epBa MNPU HaYUCIEHUUM BO3HArpaxKaeHus ynpaBastowen KOMMaHuMU,
BO3HarpaxaeHust cneuumannsnpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW OpraHm3auumu,
oueHwmky TMNO u numugy, ocCywecTeidwoWeMy BefeHuMe peecTpa Brajgenbues
WHBECTULUMOHHbLIX mnaeB [ND, B TeyeHMe KaneHAApHOro rogza He [JonycKaeTcs.
HauncneHne Bo3Harpa)kaeHus ynpasnsitolwen KoOMNaHUM Ha NOCNeAHIo OTYETHYH AaTy
KaneHgapHoro roga B pa3sMmepe, cootBeTcTBywweMm [lpasunam AY TUO, npu

HEeAOCTaTOYHOCTM pe3epBa A0MNYCKaeTCs 3a CYeT Npo4ymx pacxonos MUNO.

He MCnonb30BaHHbIA B TEYEHME OTYETHOrO rofa pesepB Ha BbINAATy BO3HarpaxaeHus
NOANIEXUT BOCCTAHOB/IEHMIO MO OKOHYAHWMIO OTYETHOrO roAa, HO He Mo3AHee MepBoro
paboyero AHsS roga, CreaylowWero 3a OTYETHbIM, M MNPU3HAETCS B COCTaBe MpoOYMX
[IOXOZ10B. YKasaHHOE BOCCTAHOBJ/IEHME OTpaxxaeTcs npu nepeBoM onpeaeneHun CYA B

rogy cneagyrouwmnm 3a OTYETHLIM roaoM.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM [/ LEHHbIX 6yMar, [AONyWeEHHbIX K TOpraMm Ha POCCUWCKOW WM MHOCTpaHHoW 6upxe (3a
NCK/IIOYEHMEM 06MrauuMm BHELWHUX 06nuraumMoHHbIX 3aMoB Poccuiickoit depepauun; AOMArOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (PUHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnwoaaemas 6upxesBas Naowazka B C/lyYae OAHOBPEMEHHOro cobntoaeHus

HUXENepeUYnCcneHHbIX YCOoBUI®:

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

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBoM CToMMOCTM (B Cllyyae, ecnum Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa JAaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajakax, npeawecTByouwero
HEeTOproBomy);

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

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbi 3KBMBaANeHT No Kypcy BaHka Poccum Ha paTy onpeneneHms akTUBHOMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

!B cnyuae, ecnu obauraumm BHELWHWX O6AWraLMOHHbLIX 3aiiMOB P®, [OMAroBble LEHHble 6yMarM WMHOCTPaHHbIX [OCYAapcTs,
eBpoobanraumMm NHOCTPaHHbIX SMUTEHTOB, LEeHHble ByMaru MexayHapoaHbIX (PUHAHCOBbLIX OpraHM3auMin AoNyLeHbl K TOpraM TosbKO
Ha poccunckon bupxke, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak Xe, Kak onpegensercs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

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

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

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

B cnydae, ecnn MockoBckass 6bupxxa He SBMASETCA aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
njowanka 13 4ymcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonbwun obwmin obbem caenok no
KOSIMYECTBY LEHHbIX 6yMmar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEW, BKAOUYaA AaTy
onpepenenuna CHA.

Mpn oTcyTcTBUM UHGOpMaumMm 06 obbeme caenok Mo KOAMYECTBY UEHHbIX 6ymar umcnonb3yetcs
nHdopmaunsa 06 obbeme coenok B AEeHEeXHOM BbipaXeHuu. [lpu paBeHcTBe obbeMma caenok Ha
pPa3/INyHbIX TOProBbIX MJOWAaAKaX OCHOBHbLIM PbIHKOM CUYMTaeTCcs Toproeas niaowaaka ¢ HanbonblwuMm
KONMMYEeCTBOM CAEN0K 3a AAaHHbIA Nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6ymar

NHocTpaHHas wnu poccuinckas 6upxa W3 4ucna akTUBHbLIX PbIHKOB, MO KOTOpPOW onpejenex
Hambonbwmnii obwmnn obbeM caenok Mo KOAUYECTBY UeHHbIX 6yMar 3a npeabiayuwme 30 (Tpuauatb
TOpProBbiX) AHEW, BKJIlouas aaTy onpepneneHunsa CYA.

Mpn oTcyTCcTBUM UMHGOpMauun 06 obbeme caenok no KOAMYeCTBY UeHHbIx 6ymar ucnonb3lyetcs
MHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. lNpu 3TOM BenuunHbl obbema cAenok B
BaJ/IlOTE KOTUPOBKKU mnepeBoasaTcs B pybnu no kypcy baHka Poccum Ha paTty onpepenenms CHA. Mpu
paBeHCTBe oO6beMa CAENOK Ha pas/IMyHbIX TOProBblX MAOWAAKAX OCHOBHbIM pPbIHKOM CYMTaeTcs
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

Ansa obnuraumii BHeWWHUX
06nMraumoHHbIX 3aMOB
Poccuiickoin degepauum,
AONTIOBbIX LleHHbIX 6ymar
MHOCTpPaHHbIX roCyAapcCTs,

BHebuprkeBOl pbIHOK.

B cnydae, ecnu ueHHble byMarn AonylleHbl K TOpraM TOMbKO Ha pPOCCUMMUCKOW 6upxe, TO NOpsaoK
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak As POCCUACKUX LEeHHbIX 6yMar.

B cnyvae, ecnu ykasaHHble UeHHble 6ymarM gonyuweHbl K TOpraMm Ha pOCCUICKOW 6upxe wn/wnm
WHOCTpaHHOM 6upxe, KOTOpas Mpu3HaHa aKTUMBHOMW B COOTBETCTBMM C HacTtosawmmu [paBunamu
onpeaeneHna CYA, B TO BpeMs, KaK OTCYTCTBYKT JAaHHble BHeHGMPXKEBOro pblHKA, TO MOPSAOK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak 4S9 MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUMUE NMOJIOXXEHUA

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

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

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

MOAEJZIN OLEHKN CTOMMOCTU LULEHHbIX BYMAI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6up>keBoi pblHOK (1-h ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA

Onsa onpepeneHus cnpaBeasiMBol CTOMMOCTM, WMCMNONb3YIOTCHA LEeHbl OCHOBHOMO pbiHKA 3@ MOCNEeAHUM
TOpProBblM AeHb (M3 4uCia aKTUBHbIX POCCUNCKUX 6uMpx), Bbi6paHHbie B CNeAylLlWeM nopsake
(ybbiBaHMA npuoputeTa):

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

LleHa cnpoca, onpegeneHHas Ha paty onpegeneHumss CYA, npu3HaeTcs KOPPEKTHOMW, ecnu OHa
HaxoAuTCs B MHTepBasie Mexay MUHMMasbHOM WU MaKCUMMasnbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aaTy
3TOM Xe 6upxu, BKIOYaa rpaHULbl MHTepBana;

b) cpegHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CeCCUM POCCUNCKOM 6bupxkn Ha [daty
onpegeneHns CHA npu ycnosmu, 4TO AaHHas LeHa HaxoAUTCS B npegenax crnpega no Crnpocy u
npeanoXXeHo Ha YKasaHHyl gaTy, BK/a4as rpaHuubl cnpeaa;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOMN BUPXKW Ha AaTy onpeaeneHuns
CYHA npwu ycnosumn rnoaTBEPXKAEHNS €e KOPPEKTHOCTH;

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

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

Ecnn Ha paty onpepneneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKA, A4Ns onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LLeHHOM ByMarn NpuMeHsTCa MOAeS I OLLEHKN CTOMMOCTU LeHHbIX bymar 2-
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ro YypoBHS, 3@ WMCK/IIOYEHMEM C/lyyasi, Korga OTCYTCTBME PbIHOYHbLIX LieH 06YC/I0BIEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaty onpegeneHmsa CHA gonyCTMMO MCMOAb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM BUpxu.

LleHHas 6ymara
MHOCTPaAHHOro SMUTEHTA

Ecnv ana onpeaeneHus cnpaBeasinBoOA CTOMMOCTW, WCMOJIb3YHTCA LEeHbl OCHOBHOMO POCCUMCKOrO
pPbiHKA (M3 4uCla aKTUBHbIX POCCUMCKUX W UMHOCTPaHHbIX OUpX) 3a nocneaHuii TOProBbl A€Hb,
BblbpaHHbIe B criegyowem nopsiake (ybbiBaHus npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM Ha TOProBOM MJoLlaAKe POCCUNCKOM
6upxun Ha paTty onpeaeneHns CHA npu ycnoBumn NoATBEPXKIAEHUS €€ KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha paty onpegenenmss CYA, npusHaeTcs KOPPEKTHOW, eCc/in oHa
HaxoaAuTCa B WHTepBasie Mexay MUHMMalNbHOW WM MakKCMManbHOMW UEeHaMU CAENOK Ha 3Ty Xe aaty
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl HTEpBana;

b) cpegHeB3BelweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM Bupxun Ha aaTty
onpeaeneHnsa CHA npu ycroBumn, 4TO AaHHas LeHa HaXoAUTCA B npeaenax cnpeja no cnpocy u
NPeANOXEHUIO Ha YKa3aHHYI0 AaTy, BKOYas rpaHuubl crnpeaa;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJIOWAAKE POCCUNCKOMN
6upxn Ha paty onpeaeneHus CHA npu ycnosum NOATBEPXKAEHNSA €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS NpU3HAETCS KOPPEKTHOM, eCNn pacKpbITbl AaHHble 06 06bemMe TOproB 3a AeHb, 06bEM
TOProB He paBEH HYJI0 U LieHa 3aKpbITUsi HE paBHa HYJIO.

Ecnn pns onpepeneHnsa cnpasensiMBoON CTOMMOCTM, UCMOJb3YHOTCA LieHbl OCHOBHOMO MHOCTPaHHOro
pbIHKA (M3 4YMCia aKTUBHbIX POCCUMCKUX U MHOCTPaHHbIX 6MpX), BbibpaHHble B CleaylolweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMsS TOProBOM CeCcCUM Ha TOpProBom nnowanke
WHOCTPaHHON BUpXH Ha paTty onpeaenenHms CYA npu  ycnoBMW NOATBEPXAEHUS €€
KOPPEKTHOCTMU;

LleHa cnpoca, onpegeneHHas Ha paty onpegeneHus CYA, npu3HaeTcsd KOPPEKTHOW, ecnu oHa
HaxoAuUTCA B MHTepBane MexAay MWHUManbHOM WU MakCUManbHOW LeHaMu CAeNIoK Ha 3Ty Xe AaTy
3TOM Xe 6upxu, BKAKYAA rpaHULbl HTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWS TOProBOW CECCMU Ha TOProBON njaowanke
WHOCTpaHHOM bupxn Ha gaty onpeaeneHus CHA npu ycnosum NoaTBepXAeHMs ee
KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOW, ECNIN PacKpbITbl AaHHble 06 06bEME TOProB 3a AeHb U 06bEM
TOProB He paBeH HyJIio.

CnpaBeanvBasi CTOMMOCTb [OJITOBON LEHHOW 6yMarn onpegensieTcad C  Yy4YeTOM HaKOMJEeHHOro
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KYNOHHOro AoxoAa Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpeneneHuvs cnpaBe,anBon CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIO PpblHKa, AnAd
onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN 6YMarVI npuMeHAKTCA MoAaes I OLuEeHKM CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YPOBHS, 3@ UCK/IIOYEHMEM criyyas, Korga oTCYyTCTBME PbIHOYHbLIX LEeH O6YCJ'IOBJ'IEHO
HETOpProBbIM IHEM OCHOBHOrO pblHKa. B 3TOM criyyae Ha AgaTy onpeneneHus CﬂpaBe,U,ﬂMBOVI CTOMMOCTHU
AoNyCTUMO MUCNOJib30BaTb LEHbI NMociieaAHero Toproeoro aH4 OCHOBHOM 6VIp)KVI.

Mozaenn OLeHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpPbIX OnpeaensaeTcs akTUBHbIM BHEGUPIXKEBOM PbIHOK WU ANs
KOTOPbIX MMETCS HabntogaeMble AaHHble B OTCYTCTBUM LEeH 1-ro ypoBHs (2-i ypOBEHbD)

LleHHble 6yMmarmn

Mopsapok onpeaeneHnsa cripaBea/iuBov CTOMMOCTH

0O6nMraumMm poccMmncKkmnx
3MUTEHTOB (3a
UCKJIIOYEeHUEM obnuraumm
BHeLWIHero
o6nuraumMoHHoOro 3anma)
O6nurauum,
HOMMHUPOBAHHbDbIE B
py6nsx

[Ons onpeneneHns cnpaBeasiMBoi CTOMMOCTU O6JIMramMii POCCUMACKUX SMUTEHTOB, a TaK Xe
o6nmMraumini, HOMMHUPOBAHHDbIX B PY6AX, NCMNO/b3YIOTCA LEHbI, BbiIBpaHHbIE B CNeayoleM
nopsake (ybbiBaHMs npunopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbiM LueHTpoM HP[ (no meToaonoruam, yreepxaeHHboiM 01.12.2017 v
nosgHee) C UCMoOJSIb30BaHMEM METOA0B OLLEHKM, OTBEYAKLWMX KPUTEPUSAM UCXOAHbIX AaHHbIX 2-T0
ypoOBHS B cooTBeTCcTBUM ¢ MCDO13 (npunopuUTeT oTAAETCS LEHaAM, onpeaesieHHbIM NO NocneaHemn
YTBEPXAEHHOMN METOAUKE OLLEHKN);

b) Mozenb oueHkM Ans UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 36 (Moaenb OLLEHKN OTHOCUTCA KO BTOPOMY YPOBHIO LIEH, B C/ly4yae
MCNoJsib30BaHUsA HabnofaaeMbIX NCXOAHbIX AAHHbIX).

Mpn OTCYTCTBUM HEo6XOAMMbIX AAaHHbIX AN pacyeTa CTOMMOCTU, CpaBeanmMBas CTOMMOCTb
onpenensieTcsa Ha 3-M ypoOBHE OLEHKM.

CnpasegnmBass CTOMMOCTb [AOAroBOW LeHHOM 6yMarnm onpepensercs C Yy4eTOM HaKOoMAeHHOoro
KYNOHHOIo goxoaa Ha gaty onpegeneHunsa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LLeH B COOTBETCTBYOLUNX MHPOPMALNOHHBIX CUCTEMAX B CBA3M C
HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX ONpPeAensAloTCs pacyeTHble UeHbl, ANnS Lenewn
onpegeneHns cnpaBeasinBoi CTOMMOCTU aKTUBOB UCMOb3YeTCs LeHa, paccyMTaHHas rno utoram
nocnegHero Toprosoro AHs. Takor noaxo4 UCMob3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPblE MO
CYLLEeCTBEHHO NOBAUSATH HA 3HAaYEHNE PaCYETHOW LieHbl B HETOProBbl AEHb.
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O6nurauma BHeWHUXx
06/IMralMoHHbIX 3aMMOB
Poccuiickon ®egepaummn

DonroBsas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nuraums MHOCTPAHHBbIX
OMUTEHTOB

EBpoo6nuraums
MHOCTPAQHHOINro 3MUTEHTAa

Onsa onpeaeneHus cnpaBeanmMBoii CTOMMOCTM obnuraumin n eBpoobnmraumii MHOCTPaAHHbIX SMUTEHTOB,
MHOCTPaHHbIX rOCyAapcTB, UeHHbIXx 6ymar MOO n obnmraumin BHEWHMX 06aMraumMOHHbIX 3alMOB
Poccuinckon degepaunm ncnonblyetcsa LeHa, paccimtaHHas LleHoBbiM ueHTpom HP/ (no
MeToAo/10rMsaM, yTBepxaeHHbiM 01.12.2017 n no3gHee) € MCNonb30BaHMEM METOA0B OLLEHKU,
OTBEYaLWNX KPUTEPUSIM UCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTcTBMM ¢ MCDO13 (npuoputeTt
OTAAEeTCs LeHaM, ornpeneneHHbIM No nocneaHen yTBepXaAeHHON METOANKE OLIEHKM).

Ecnu ykasaHHas ueHa OTCYTCTBYET, ANs LeHHON ByMarm npuMmeHseTcs 3-i YpOBEHb OLLEHKM CTOMMOCTU
LLeHHbIX bymar.

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

B cnyyae OTCYTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLMX MHMOOPMALMOHHBIX CUCTEMAX B CBA3M C
HETOpProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMPeAensaTCa pacyeTHble LEHbl, AN1S Lenei
onpeneneHvs CrnpaBeannBOA CTOMMOCTM aKTMBOB WCMONb3YEeTCs LEeHa, paccyMTaHHass Mo uToram
nocnegHero TOproBoro AHsA. Takol MnoAxod WCMNoNb3yeTcss B OTCYTCTBUE CO6bITMIA, KOTOpble MOIM
CYLLECTBEHHO MOB/INATb Ha 3HAaY€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHb.

LleHHble 6yMarm,
npuo6bpeTteHHbIe Npu
pa3MmelleHnn

Onsa onpepeneHns cnpaBeasMBOM CTOMMOCTW WCMONL3YETCA LEeHa pa3MeLeHus, CKOppeKTUpoBaHHas
NponopuUMOHaNbHO U3MEHEHUIO 3HayeHuUs 6e3pnUCKOBOW CTaBKW AOXOAHOCTUM CTPaHbl pUCKa Ha CPoOK,
COOTBETCTBYWOLWMNI CPOKY A0 AaTbl noraweHusa (odepTbl) ueHHOW OHymarn. Takas KOppeKTUpOBKa
NpUMeEHSeTCa C AaTbl, CNeAylolWen 3a 4aTOW pa3MeLLeHuns.

B kauecTBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTpaHbl pUCKa MCMONb3YOTCS:

1) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUACKNX pybnsx — CcTaBka KpMBOW 6eCKYyMOHHOM
JIOXOAHOCTU MOCKOBCKOI 6Upxm?

2) OAnsa

aMepUKaHCKMM rocyapCTBEHHBLIM o6anraumam®

LEeHHbIX 6YMaF, HOMUHUPOBAHHbLIX B aMEPUKaAHCKMX AossiapaxXx - CTaBKa, Mo

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumam c perTuHrom AAA

EBpo30HbI*
Onsa pacyeta BblbMpaeTcs COOTBETCTBYMOWAS packpbiTass CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHBIA K CPOKY A0 AaTbl  noraweHums (wam  ao  bawkawnwern  gaTtbl  odepThl,

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

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

4 WcTounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vyield curves/html/index.en.html
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npefycMaTpuBatoLLel noraleHne, B C/lydae, eCiiv oHa npeaycMoTpeHa yC/I0BMAMM BbiMycKa).

PacuyeT NponopuMOoHanbHON KOPPEKTUPOBKM LiEHbI pa3MeLlEHUS Ha U3MEHEeHMe 3HauYeHns 6e3pUCKOoBOM
CTaBKM AOXOAHOCTU CTpaHbl pMUCKa onpeaensieTcs cneayowmm o6pas3om:

roe
- crnpaseanmBas CTOMMOCTb LleHHOMW 6yMarn Ha AaTy OuUEeHKU
- LueHa pa3MeleHus
- 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHuns (odepTbl)

- 6e3puckoBas ctaBka Ha gaTy npuobpeteHuns LeHHOM byMarm no ueHe pasmelleHums
MonyyeHHas cnpaseanuBasi CTOMMOCTb C YYETOM KOPpeKTUpoBkW () OKpyrasieTcs A0 ABYX 3HAKOB
nocne 3ansaTomn.

YKa3aHHbIN METOo4 onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UCNONBb3YETCA A0 NodaBIEHUNA LEH 1-ro
YpPOBHSl, HO He 6onee 10 pabounx AHEN C AaTbl, CAeayloLlen 3a AaTON pa3MeLleHUS.

C 11 AHS npuMeHsieTca 06Nt NopAAOK OLEHKM LIeHHbIX 6yMar Ha BTOPOM M TPETLEM YPOBHE, B C/lydae
OTCYTCTBUSA LieH 1-ro YpoBHS.

Mogaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ansi KOTOPbIX He onpeAensieTCs aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnropaemble AaHHbIe (3-U YPOBEHDb)

LleHHble 6yMmarm

Mopsaaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

[eno3uTHbIii cepTudmukar

[ns onpeaeneHus cnpaBeasiMBON CTOMMOCTM, WUCMOMb3YEeTCA MeTo4 OnpeaeneHus crnpaBensinBoi
CTOMMOCTU, MPUHSATLIN ANS AEHEXHbIX CpeAcTB Bo Bknaaax (MpunoxeHne 10).
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O06nMraumm poccMmcKkmnx
3MUTEHTOB (3a
UCKIlOYeHuneM obnurauui
BHELWHNUX 06/1IMrauMoOHHbIX
3aiiMOB)

O6nuraumm,
HOMWHMPOBaHHbIE B
py6énax

[ns onpenenenns cnpaBeasiMBON CTOMMOCTM O6JIMralMi pOCCUMCKUX SMUTEHTOB, a TaK Xe
06nMraumin, HOMMHUPOBAHHDbIX B PY6NAX, NCMO/b3YIOTCA CleAYIOWNE LEHbI B C/IEAYHOLWEM
nopsake (ybbiBaHMs npuopuTteTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HP/[ (no meTogonorusaMm, yreepxaeHHbiM 01.12.2017 w
nosgHee) C MCMNoSIb30BaHMEM METOA0B OLEHKM, OTBEYAKLWNX KPUTEPUSAM NCXOAHbIX AaHHbIX 3-T0
ypOBHS B cooTBeTCcTBUM ¢ MCDO13 (npunopuTeT oTAAETCH LEeHaM, onpeaesieHHbIM Mo NocneaHemn
YTBEPXAEHHON METOANKE OLEHKW);

b) Momenb oueHku Ans UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybasiX, B COOTBETCTBUM C
Mpunoxennem 36 (Mogenb OUEHKN OTHOCUTCSH K TPE€TbeMy YPOBHIO LLeH, B c/iyvyae
MCNoJIb30BaHUA HeHa6noaaeMbiX UCXOAHbIX AAHHbIX).

c) [n9 oueHKM Ncnosib3yeTcsi CTOMMOCTb, onpeaesieHHas OLUEeHLWMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (Lectb) MecsueB Ao aatbl onpeaenenmns CHA.*

*Ncnonb3oBaHue CrnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOM Ha OCHOBaHWMM OT4yeTa oOueHLWMKa,
orpaHuMymBaeTcs YyCNOBUAMU, MNPUMEHSAEMbIMM B C/lydae BO3HWUKHOBEHMS COObITMI, Beaywux K
obecLeHeHN0 aKTUBa B COOTBETCTBMU C [IpunnoxeHuem 6.

CnpaBegnmeass CTOMMOCTb [AOAroBOW LeHHOM 6OyMarnm onpepensercs C y4eTOM HaKOoMAeHHOro
KYNOHHOIo Aoxoaa Ha aaTy onpegeneHmns CHA.

B cnyyae OTCYTCTBMSA YyKa3aHHbIX LLEH B COOTBETCTBYIOWMX WMHMOPMaLMOHHBIX CUCTEMax B CBA3U C
HEeTOpProBbIM AHEM 6GUPX, MO UTOraM TOPrOB Ha KOTOPbIX OMPEeAEensaTCs pacyeTHble LEeHbl, ANnS Lenein
onpeneneHus CcnpaBeasiMBOM CTOMMOCTM aKTUBOB WCMONb3yeTcs LeHa, paccuuTaHHas Mo wuToram
nocnegHero TOpProBoro AHs. TakoW MoAXo4 WCMOSb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpble MOrau
CYLLeCTBEHHO MOB/USATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AeHb.
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O6nurauma BHeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickoin ®depepaunm

AonroBasi ueHHaa 6ymMmara
MHOCTPaHHbIX roCyAapcTsB

O6nMrauma NHOCTpPaHHbIX
3MMUTEHTOB

EBpoo6nurauus
MHOCTPAHHOIO 3MUTEHTa

Ona onpepeneHus cnpaBeanMBOn CTOMMOCTM obnmraumin u eBpoobanraunin MHOCTPAHHbBIX 3MUTEHTOB,
WHOCTPaHHbIX rocyAapcTB, UeHHbiXx 6ymar M®O un obnuraunmini BHEWHUX O6AMrauMoOHHbIX 3aliMOB
Poccuiickonn ®depepaumm UCNONL3YKHOTCS LEHbl, BblbpaHHble B cneaytowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccymTaHHasa LleHoBbiM ueHTpoMm HP (no meTomonorusaM, ytBepxaeHHbiM 01.12.2017 u
nosgHee) C NCMNOSIb30BaHNEM METOAOB OLLeHKM, OTBEYAKoLWNX KPUTEPUSAM UCXOAHbIX AAHHbLIX 3-T0
YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT OTAAETCHA LueHaM, onpeaeseHHbIM No nocneaHemn
YTBEPXAEHHOM METOANKE OLLEHKN).

b) [Ons oUEeHKN NCMONb3YETCA CTOMMOCTb, ONpeaesieHHast OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LecTtb) MecsueB Ao aatbl onpeaenenns CYA.*

*Ncnonb3oBaHue CrpaBeasiMBoOM CTOMMOCTM, OMNpeneseHHOM Ha OCHOBaHWMM OT4yeTa OUeHLMKa,
OorpaHM4YMBaEeTCs YC/IOBUSIMU, TPUMEHSIEMBbIMM B CJ/lydae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHunem 6.

CnpaBeanueass CTOMMOCTb [AOSIFOBON LeHHoW 6ymarnm onpegensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

B cnyyae oOTCyTCTBMS YyKasaHHbIX LEH B COOTBETCTBYHLMUX MHPOPMALMOHHbLIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX OMNPEeAEenstTCs pacyeTHble LEeHbl, ANS Lenen
ornpeaeneHns CnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOMb3YETCA LEHa, paccyMTaHHas no uToram
nocrnefHero TOproBoro AHs. Takol noaxoA WCMOSb3YeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOMIM
CYLLECTBEHHO MOB/IUSATb Ha 3HAYE€HME PacUYETHOW LieHbl B HETOProOBbIN AEHb.

LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLl€HKMU C
MCNnoJib30BaHueM
AaHHbIX 6osee

ONns OUEeHKW WCronb3yeTcs CTOMMOCTb, ornpefesieHHass Ha OCHOBaHMM OT4YeTa oueHWMuKa ro
COCTOSAHMIO Ha AaTy He paHee 6 (LUecTtb) MecsueB oo gatbl onpegeneHns CHA M COCTaBAEHHOrO He
nosaHee 6 (LLlecTtb) MecsaueB A0 AaTbl onpeaeneHus cnpaBeasmMBoii CTOMMOCTM.

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

BbLICOKOrO NpuopuTeTa orpaHuMuymBaeTca YCNOBUAMMK, MNPUMEHSEMbIMM B C/lydae BO3HUKHOBEHUS COob6bITMI, Beaylwnx K
obecueHeHMI0 aKTUBa B COOTBETCTBMU C [NpuaoxeHmnem 6.
Yodqa¥Y o03qgqbey¥Y dso¥Ynods¥Y 3qbbge ¢on B@BHanomaHbBiaagTMg gn o2ecdqdqaqhb
LleHHbIe 6yMarm Mopsapok onpeaeneHna cnpaBeaA/JIMBoO CTOMMOCTHU
LleHHana 6yMmara sBnsercs . "
Ona onpepeneHuss cnpaBeasiMBOM CTOMMOCTM LEeHHOM 6yMarM ucnonb3yeTcsa LeHa BbliMycka

AONOJIHUTEJIbHbIM
BbiIMNYCKOM

(aHa}'IOFVILIHOFO aKTVIBa), Mo OTHOLWEHWNK K KOTOPOMY OaHHbIN BbIMYCK ABNAE€TCA AOMNOJIHUTENIbHbIM,
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onpeneneHHas, Ha aaty onpeaeneHus CHYA B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTU LEHHbIX
6yMar, ANs KOTOpbIX OMNpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHblE YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb OMNpeAensieTcss COrslacHO 3TOMY MopsAKy A0 BO3HUKHOBEHWUS CripaBeasvBOM
CTOMMOCTM LIEHHOW ByMaru, SBNASIOLWENCS AOMO/HUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,
nony4yeHHas B pe3yJsibTaTte
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ncxopHO LeHHoM
6ymarmu)

Ons onpepeneHns cnpasensiMBoM CTOMMOCTM LIEHHOM 6yMaru, UCNosb3yeTcs LeHa MCXOAHOW LEeHHOM
bymaru, onpeaeneHHasl Ha paty onpegenenHms CYHA B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTMU
LeHHbIX 6yMmar, pnns KOTOpblX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUMPOBAHHAs C Yy4eToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpefaeneH akTUBHbIA PbIHOK LEeHYy MCXOAHOW ueHHon 6yMmarm Ha paTty onpegeneHums CYA,
ncnonb3yeTca crnpasensmBas CTOMMOCTb WCXOAHOM LeHHOW O6ymaru, onpeaeneHHas Ha AaTy
KOHBepTaunun, CKOPpeKTUPOBaHHasA C y4eToM KosdduumeHTa KoHBepTaunm (MCXoAHble AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OMpPeAensieTCs CorflacHo 3TOMy MopsAaKy Ha AaTy KoneepTauuu. Co
cneayrowen aatbl NpUMeEHSeTcs 0bWwmii NopsaoK OLEHKN.

e OUEHOYHOI CTOMMOCTbIO 06/MraLMii HOBOMO BbIMYCKA, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauuu B
HUX  KOHBEPTUPYEMbIX  WCXOAHbIX  LEeHHbIX  6ymar, sBNseTcs  OUeHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, JeneHHass Ha KoAu4ecTBo obnuvrauumii, B KOTOpoe
KOHBEpPTMpPOBaHa oAHa KOHBepTMpyeMas LeHHas bymara.

e OUEHOYHOW CTOMMOCTbLIO aKUWM, MPU3HAHHbIX B pe3y/sbTaTe KOHBEpTauum B HUX UCXOAHbIX akuui
npu peopraHusaunm B dOpMe CAUSAHUA, SABASETCS OLUeHOYHasd CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddULMEHT KOHBepTaLnu.

e OUEHOYHON CTOMMOCTbIO ObnMraunMi HOBOIMO BbIMyCKa, MPM3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX UCXOAHbIX 0bnuraunMin Npu peopraHusauum sMUTEHTaA Takux obnuraunin, ABASETCAa oueHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nrauui.
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NMPUNOXEHWE 4. NTEPEYEHb AOCTYIMNHbIX W HABJTIOAAEMbIX
BUP)XEBbIX MJIOWALOK?

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB - PTC"
My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa"
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

51. AodonoaaE edY3qdqgqbbodgo @mdoWeo o@mphbrfqRbgY¥ c6d¥pgbdgbyvq
MpuBeneHHas CTOMMOCTb OyayuwuXx AeHEeXHbIX MNOTOKOB, YKa3aHHas B HacCTosLWeM
NPUIOXEHMN, pacCuMTbIBaeTCs ANS cneaywmx aktneos (06a3aTensbcTs):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B Ciyyasix, ykasaHHbix B [1punoxenun 10;

e O6s3aTenbcTBa MO [A0roBOopaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roga

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

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

rae:
PV - cnpaBeanueas (NnpueeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AATbl NoraweHns aktuea (06a3aTenbcTBa),

HayuHasa c AaTbl onpegeneHns CHA;

P, — cymMMa n-oro AeHexHOoro notoka (NpoLeHTbl U OCHOBHas CyMMa);

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

D, - KOnuMyecTBO AHel OT AaTbl onpegeneHns CYA [0 AaTbl N-0ro AEHEXHOro

noToKa;

— CTaBKa ANCKOHTUPOBaHUA B MpoLEHTaX rogoBblX, onpeaeneHHad B HactosdaweM

NMPUIOXEHUN.

52.nodydoe 296dgqdqaqgqb¥Yy Y eoddqgqes¥dole¥Y 0909023 (g

[leHeXxHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0Xo4, pacCyuTbiBalOTCA B COOTBETCTBUUN C

ycnoBmnamMmm Aoroeopa, [ATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTta, B KOTOPYHO
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nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPpeAacTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-
oro nepuoga (3a UCKIKYEHMEM CllydaeB AOCPOYHOro rnoraweHns OCHOBHOMoO A4osra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, eC/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOroBOpa.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEHUS M3MEeHeHMN B Aorosop (B TOM 4ucie B 4aCTU U3MEHEHWUs CTaBKM MO
AOroBopy, Cpoka AencTBUs [Oorosopa, MNEpPUOAMYHOCTM WM CPOKOB BbINjaThl
NPOLEHTHbIX 40X0A0B),

. N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHus, 4YaCTUYHOro AOCPOYHOro

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

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

NMPOM3BOANTCS KOPPEKTMPOBKA BE/IMUYMHBI OXWAAEMbIX [AeHeXHbIXx notokoB (P,) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.30qdXoqY3booeddegecqqaqby¥Yy doFEde¥Y qYdeoboasYdqoIEbYy

CtaBka OAMCKOHTUPOBAHUSA onNpeaensieTcs rno COCTOSAHUIO Ha KaXaylo adaTy onpepeneHuvs

cn paBen,nleon CTOMMOCTU, BK/HOHa4A.

o AaTy nepBoOHa4anbHOro Npu3HaHMsa akTmea (0b6s3aTenbCcTBa);

. AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [OMOSIHEHWW B HacTtosdwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsatenbCTea);

. 0aTy WU3MeHeHus Knaw4yeBoM cTaBkm baHka Poccum, nocne nepBoHayasnbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

54.nodyqaedqdqaoaqby¥Yy doEKFleY qYbwuo aedx IYBEY y

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeaycCMOTPEHHOW A[OroBOpoM B Te4YeHMe MaKCUMaJIbHOro

CpoOKa, ecin ee 3HaA4YeHne HaxoaAuMTCA B npeaesniax Avana3oHa
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Kose6aHMn pbIHOYHOW CTaBKM Ha ropmsoHte 3 (Tpex) MecaueB C

yuyeToM nocsiegHein pacKpbITOM CTaBKM.
CTtaBka Mo OOroBOpPY MPU3HAETCS PbIHOYHOW, €C/IM AOrOBOP 3aK/Ito4yeH C 6aHKoM,
KOTOpbIN BXOAWUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpPeaAWUTHbIX OpraHu3auuin,
yTBEPXAEHHbIM BaHKOM Poccum Ha OCHOBaAHWM METOAWKW, YCTaHOBJIEHHOW
Yka3zaHuneM baHka Poccuum ot 22.07.2015 N2 3737-Y «O meToanke ornpeaeneHus
CUCTEMHO 3HAUYMMbIX KPEeAUTHbIX OpraHm3auui», M onyb/AMKOBAHHbIM Ha canTe
BaHka Poccum www.cbr.ru no coctosHuMto Ha AaTy NepBOHA4YasIbHOro NMPU3HaHUS.

[nana3oH pbIHOYHbIX CTABOK onpeaenseTcs B npeaenax (BKAKUYNTENbHO):

A OT MUHUMasNbHOWM PbIHOYHOW CTABKW, PABHON 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha ropusoHTe 3 (Tpex) MecsaueB C yYeTOM rnocneiHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BefMYuHYy cnpega ( ),

A 00 MakcuManbHOM PbIHOYHOM CTAaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTABKM
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNocCneAHen pacKpbITOM CTaBKMW,
yBE/IMYEHHOMY Ha BenuuunHy cnpega ( ).

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HayYeHUs PbIHOYHOW CTaBKW)

yCTaHaBNMBAETCA B pa3Mepe CTaHAApPTHOro OTK/OHEHME () PbIHOYHbIX CTaBOK Ha

ropusoHTe 3 (Tpex) MecsiueB C y4YeTOM nocnegHen packpbiTOM PbIHOYHOM CTaBKU U
onpeaensietcs no dopmyne’:

roe:

— CTaHAaAPTHOE OTKJIOHEHUME PbIHOYHbIX CTAaBOK;

— 3Ha4YeHWEe PbIHOYHOWN CTaBKM;

- cpeaHee 3HadeHue pblHO‘-IHOI7I CTaBKn u3 reHepaanoﬁ COBOKYMHOCTH

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

3HayeHune paccunTbiBaeTca 6e3 NpOMEeXyTOYHbIX OKPYreHUA W COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAaX, OKpYyrneHHomy Ao 2 3HaKOB Noc/e 3ansaTon.

6 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamMme MS Excel
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CraBka no gorosopy ( sh oz MPUMEHAETCA B KayeCTBE€ CTaBKU ANCKOHTUPOBAHUA, €C/U

cobniopaercs ycnoBume:

B KkayectBe PpbIHOYHbIX CTaBOK AN  AEnOo3MTOB  MPUMEHSATCS  3HA4YeHus
cpenHeB3BEeLUEeHHbIX NMPOLEHTHbIX CTaBOK no NpUBIEYEHHbIM KpeauTHbIMN
opraHMsaumsMm Bknagam (aeno3mTtaM) HedUHAHCOBbLIX OpraHusauuin B pybnsax wu
MHOCTPaHHO BantoTe, pacKpbliBaeMble Ha oduLmManbHOM cainTe BaHka Poccun’.
Ncnonb3yloTcsl cpegHeB3BELWEHHble CTaBKM B pybnsax W MHOCTPaHHOW  BantoTe,
pacKkpbiBaeMble Ha oduumnanbHOM canTe baHka Poccnm no 30 KpynHenwmnm 6aHkam.

CpefaHeB3BelUEeHHbIE CTaBKW ONpeaesnistoTCad C UCMNOoNb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIIOYAKOLLEN NO3ULIUN:

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

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 neT.

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

Ecnn Hanbonee no3aHss cpeaHEB3BELUEHHAs MPOLEHTHas CTaBKa, pacKpbiTasl Ha canTe
BaHka Poccun, paccumTaHa paHee, 4yeM 3a 1 (oAuH) Mecsau A0 AaTbl OnpeaeneHus
crpaBeasIMBOM CTOMMOCTWM, PbIHOYHAsi CTaBKa MOANEXWUT aHanuM3y Ha HeobxoAaMMOCTb
KOppekTUpoBkM (CcM. pasgen 5.6. [opagok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKMU

HacToswero MNMpunoxeHus).

7 http://www.cbr.ru/statistics/?Prtld=int _rat&ch=PAR_ 11965#CheckedItem.
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2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaHHOM Ha M3MEHEHMe KJ/Io4YeBOM
CTaBKM, €C/IM CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKM Ha U3MEHEHUE K/THOUYEBOW CTaBKM

onuncaH B nogpasgene 5.6. HacTosawero MpunoxeHus.

55. nodydoe 2e6dqqaqb¥Yy deoRFlgxylgd¢deabo¥hoFEZHEYYbJ
-EdgbdEeod)

CTaBKka AUCKOHTUPOBAHWS paBHa:
1) cTaBKe, NpeAyCMOTPEHHO AOrOBOPOM apeHabl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOMW Ha USMEHEHMeE KJIIOUYEBOW CTaBKW,

B CJ/ly4yae, €CJ/in CTaBKa no AoroBopy He yCrtaHOBJ1€Ha.

MopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha WM3MEHEHME KJIHOUEBOWM CTaBKU

onucaH B nogpasaene 5.6. Hactodawero NpunoxeHuns.

B KayecTBe PpbIHOYHbIX CTaBOK AN A0JFOCPOYHOM apeHAbl NMPUMEHSAITCA 3Ha4vyeHus
CpeAHeB3BEeLLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaocTaBNeHHbIM KpeaUTHbIMU
opraHusaumsmMnm HedWHaAHCOBbLIM oOpraHusaunsaMm B pybnsx WM MHOCTpAHHOW BankTe,

packpbiBaeMble Ha oduumManbHOM caiTe BaHka Poccun®.

PbIHOYHOM CTaBKOM B OTHOWEHWW [ONrOCPOYHOM apeHAabl SABASETCA 3Ha4vyeHue
CpeAHEeB3BELIEeHHON TrpoLUEeHTHOW CTaBkuM 3a Mecsay, Haubonee 6nu3kMini K pate
onpeaeneHns cnpaBeasMBor CTOMMOCTU, B BaslloTe, COOTBETCTBYIOLLEN BasOTE AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYEeTHYK AaTy Ao

OKOH4YaHWMNA CpOKa Aoroeopa apeHAibl.

8 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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56.nodydoe voddqeoaYdole¥Y dgbos3boy doEFleyY

Ecnn nocneaHss packpbitad Ha cante baHka Poccum cpepHeB3BelleHHas CTaBKa
paccyuntaHa paHee, 4eM 3a 1 (oanH) Mecsy A0 AaTbl onpeaeneHusl cnpaBensiMBomn
CTOMMOCTM aKTmBa (06s13aTenbCcTBa), AN onpeaeneHmss HeobxoaMMOCTM KOPPEKTUPOBKMU

PbIHOYHOW CTaBKW NPUMEHSETCS CleayoLwWnii Noaxoa:

e K/tO4YeBas craBka baHka Poccun, genicTtBoBaBluas Ha nocnegHun paboumii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHUBAeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ecnun Kk4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpasBeasiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHseTCs
NnocneaHas packpbiTas cpefHeB3BELleHHas CTaBka;

e ecnn knwyeBas craBka baHka Poccuu maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnegHsas packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
NponopuUMOHanNbLHO n3MeHeHuio KniouyeBon ctaBku BaHka Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW XXe npornopumm, B KakKoW W3MeHMNacb

KJlto4eBaA CTaBKa.
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NMPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeaAUTHOro pucka MCMosb3yeTca ANs pacyeTa crnpaBensiMBON CTOMMOCTU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

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

pa3Mep KpeauTHOro pucka:

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

e [lebutopckasa 3af40/KeHHOCTb (B c/ay4yae onpeaeneHns  cnpasensinBoun
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yaywmx geHexXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHexHble cpeacCTBa Ha CYeTax M BO BKIagax;

e [lonroBble WHCTPyMeHTbl (B CnAyyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA,
NO3BONSAOLWMX OnpeaennTb CrpaseisnMByto CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpenensercad Ha OCHOBaHWUWM OT4yeTa OueHLWMKa
(C y4eToM nMoOJIOXEHWUN, YCTAaHOBNEHHbIX B Pasgene 6 Hactoawero NpuioXeHus).

AKTHUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswwuecs B gedonTe.

Ona  uenem HacTtosiwWeWm  METOAMKM, KOHTpareHTbl —  UWHAWBUAYASbHbIE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMVIHbI n onpepeneHunda, mncnoJibdyembie B HacrtodaLleMm anﬂO)KeHMM

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEWMCMNOJIHEHNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

N3MEHEHUSs OLEHKU KpeanToCcnoCoObHOCTU (KpeaUTHOro pucka) KOHTpareHTa (3MMUTEHTA).

bespuckoBan ctaBka:

e B poccuiicknx pybnsax:

Ons  3a40/HKEeHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawnwmm 1
KaneHaapHbI AeHb — cTaBka Mosprime;

CraBka, onpegensemMas un3 G-KpuMBOW, TMNOCTPOEHHOM MNO  POCCUNCKUM
rocyAapCTBeHHbIM obnuraumaMm - Ans 3a40/DKEHHOCTM CO CPOKOM A0 NoralleHus,
npesblLaWMM 1 KaneHgapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayroume
OKpYrneHuns:

- 3Ha4yeHne CpoKa CTaBKKW onpeaensieTcs A0 4-X 3HAKOB Mocse 3ansTon;

- UTOroBOE 3Ha4YeHMe CTaBKK ornpenensaeTca A0 2-X 3HaKOB nocse 3anaTomn.

e B amMepunkaHckux gonnapax:

Onsa  3a40/MKEeHHOCTM CO CpPOKOM A0 roraweHus, He npesbliwarowmim 1
KaneHaapHbIM AeHb — cTaBka SOFR;

Onsg 3a40/1KEeHHOCTM CO CPOKOM A0 noraweHus cebie 1 KaneHa4apHoro AHS, HO He
npesblwaowmm 30 KaneHAapHbIX AHENW — UHTEpPNONsAuMs CTaBKUM MexAay 3HavyeHuem
ctaBkn SOFR v CTaBKOW MO aMEpUKaHCKUM roCcyAapCTBEHHbLIM LieHHbIM 6yMaram® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOWM  UMHTepnonsumMuM  CTaBOK MO
aMEepUKaHCKMM roCyAapCTBEHHbIM obnuraumaMm - A9 3af0/DKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

° https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Ons  3af0/MKEeHHOCTM CO CPOKOM A0 NoraweHusl, He npesblwamwmm 1
KaneHgapHbln geHb — ctaBka ESTR;

[0Nnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwamwmm 90 KaneHAapHbIX AHEN — MHTEpnonsumMs CTaBKM MeXAy 3HavyeHuem
ctaBkm ESTR u cTaBkoM no obauraumsM eBpo30Hbl ¢ penTuHrom AAAY Ha cpok 3
Mecsaua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnonsumMuM  CTaBOK MO
obnuraumsaM eBpoO30Hbl C penTuHrom AAA.- AnsS 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopmMmyna IMHENHON MHTepnonayMmn

roe:

D, - CPOK A0 NoraweHust MHCTpyMeHTa m B roaax;

Dminy Dmax - MWHMManbHbIA (MakKCMManbHbIA) CPOK, Ha KOTOpbIM onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynOHHOM AOXOAHOCTU MOoAXOASAWMX (peneBaHTHbIX)
roCyAapCTBEHHbIX LeHHbIX bymar, B rogax;

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

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

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynaeHus
cobbiTnsa pgedonta. MNMopsaaok onpepeneHns PD yctaHoBneH B pasgene 4 Hactosawero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/aydyae HacCTynaeHus
aAedonTta. PaccuutbiBaeTcs € ydeToMm obecnedeHus no oba3aTenbCTBY, BKAKOYAs 3anor,
nopyumtenscteo wn T.n. [llopagok onpeaenennsa LGD ycrtaHoBneH B pasgene 5

HacToswero NpunoxeHus.

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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CoR (Cost of Risk, croMMoCTb pucCKa) - 0018 OXUAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpeaensieMass Kak OTHOWEHME CyMMbl CPOPMUPOBAHHOINO pesepBa noAa
KpeauTHble YObITKM K BasioBon 6anaHCcoOBOM CTOMMOCTU KpeauToB NO AAHHbIM OTYETHOCTHU
MC®OO BbibpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycrtaHoBneH B pasgene 6

HacToswero NpunoxeHuns.

KpeanTHbIXW PEeNTUHI | MHEHMEe He3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro numua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamTocrnocobHoCcTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNOo/Ib30BaHWEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHOW peNTUHIOBOW LWKane.

B uendax npuMeHeHMs HacToslWwen MeTOAMKM ANS MOHUTOPUHra MpuU3HaKoB
obecueHeHns w©n cobbiTM  gedonta  MUCNOMb3YTCA  UMHOpMauus, MNosyvYeHHas
(onybnukoBaHHas) OT cneayowwmnX peMTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtcteo (AKPA),

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

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

e O6WecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTuHrn» (000 «HKP»).

B uensax npMMeHeHUs HacTosLWen METOAUKN AN OonpeAeneHns YpOBHS penTUHra C
uenb nocneaywwero onpegeneHns BennumH PD, wucnonb3yetcs uHopMauwus,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PENTUHIOBbIX areHTCTB!:

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA),

e PenTtuHrosoe areHTcTBO RAEX («3KcnepTt PA»),
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CTyneHb KpeaAMTHOro penTtuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wuamn

6yKBEHHO-4YNCNoBbIX (HanpuMep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - BbigBeHMe cobbITU, NpupaBHUBaAEMbIX K AedONTY U YyCTaHOBNEHHbIX
B pa3gene 3 Hacrtoswero lpuioXeHUs W OTCYTCTBME YpEeryampoBaHuUs CUTyauum Ha
CPOKW, onpeaensieMble OTAE/bHO A5 pa3HOro BMAa akTMeBoB/06a3aTenbCTB.

MNMpepenbHble CPOKM MpU3HaHUS AedonTta ANS pPasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyuoHHas Aebutopckan 3a40J/DKEHHOCTb - nebutopckas
3a[l0/KEHHOCTb, OTBeYatolass KpUTepmusiM, yCTaHOBJIEHHbIM B lMpunoxeHnn 7, a Takxe
MHbIM  MPUIOXEHMsSM HacToswmux [paBun onpegenedns CYA  agna  nNpusHaHUS

3a10/1XXEHHOCTMN onepaunoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOM 3a40/PKEHHOCTUM BUAOB, YKa3aHHbIX B HACTOALMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHun
TpeboBaHMM ANa NPU3HAHWUA 3a40/HKEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX oOrnpeaenseTca no MeToay MpuMBEeAEHHOM CTOMMOCTM OyAywux [OeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM Aen03UTOB, NOPSA0K onpeaeneHns cnpaBeamBoin CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [pasun onpegenenHna CHA)

paccuyMTbiBaeTCs cneayowmm ob6pa3om:

dopmyna 2:

i daq

— cnpaBeainmBaa CTOMMOCTb aKTUBAa,
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N - KONMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

- CYMMa N-0ro AeHeXHOoro notoka (NpoueHTbl 1 OCHOBHas CymMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaYnHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke ( ), onpeaensiemas B COOTBETCTBUM C
NOpsSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «Oblwune nonoxeHns»;

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

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHeN MOXEeT oKa3aTbCs B COCTOSIHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenensercsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBMEHHbLIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aecdonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PpUCKY, KOTopas MoOXeT O6biTb noTepsHa B cnydae gedonTta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa nMpuBeAEHHOM CTOMMOCTM AJ19  KaXX[oro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstoTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHuss gedonta M C Yy4eToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNEHHbIM B pasgene 6. 19 OUEHKWM CTaHAApTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctraguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgedonTa.

2.

2.1. lpy BO3HWUKHOBEHMWM CO6LITUA, Beaywero K obecueHeHuto, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha
naty onpegeneHna CHA), B TOM 4yucie AEHEXHbIX CpeACTB Ha cyeTaxX M BO BKadax,
cnpaBeanmMeasl CTOMMOCTb AebUTOpPCKOM  3aA0/IKEHHOCTM, npaB TpeboBaHus Mo

AOroBopam 3arMa U KpeauTHbIM foroBopaM (B cny4yae, ecsivm 3aMMoAaBLeEM Mo AOroBopy
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BbICTYNa€ET CDOHLI,), onpengendeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU

crnpaBeanmeson CTOMMOCTM No dopmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHunto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNLL:

2.2.1.1.YxyaweHne @GUHAHCOBOro MNOAOXEHMS 3aemuwmka/nebutopa/KpeanTtHomn
opraHmsauumn/6aHka, oTpasmMBLUMECA B AOCTYNHOM (MDMHAHCOBOW OTYETHOCTM, @ MMEHHO
CHMXXEeHMe CTOMMOCTM YNCTbIX akTnBoB H6onee yem Ha 20%;

2.2.1.2.HeraTnBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B Clly4yae Hanumuusa y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAwmx nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTcTB, NMbo peectp dunmManoe M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbiX Ha canTe baHka Poccuu:

e CHUXeHWe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a WCKAIYEHMEM CNyyaeB, KOrga KOHTpareHTy MNpUCBOEHDI
PENTUHIN HECKOJSIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB pENTUHra He SBNAsSeTcs
cneacTBMeM yxyAaleHns KpeamTocnocobHOCTM aMuUTeHTa). Takoe pelleHune odopMiseTcs
MOTMBMPOBAHHbLIM Cy>XXAeHWEM YNpas/aoLwen KOMMaHuu.

YxyalweHne pemTuUHra, NpMcBOEHHOro No MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasItOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npusHaka obecueHeHus B
cnydae, ecnv oHu obycnoBneHbl yXyalleHneM CTPaHOBOW OLEHKU SMUTEHTA.

YXyglweHne penTuHra oAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BeAeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUD, He Y4YUTbIBAETCH, €CNU MPUUYMHOM yXyALEeHUS SBASETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuin poCT AOXOAHOCTU N06Oro AOAroBOro MHCTPYMEHTa 3MUTEHTA
(3a nocnegHune 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa poxogHoctn O3 u npwu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06/ 1Mraunii SMUTEHTOB).

Ynpasnswowasa KOMNaHWa Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS
onpenensieT BAMAHME poOCTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCOObHOCTb 3MUTEHTA,
NCXOAS U3 CPaBHEHMS CO CMP3AO0OM aHanornyHbix obnmraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (@aHHY/IMpOBaHME) Yy KOHTpareHTa JIMUEH3UN Ha OCYyLleCTBeHue

OCHOBHOI'O BMAa AEATENBbHOCTN.
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2.2.1.5. Wcuye3HOBEHME aKTMBHOIMO pblHKa A9 (QUHAHCOBOro aKTMBa B
pe3ynbTtate (GMHAHCOBbLIX 3aTPYAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuune npusHakoB HecocToaTenbHocTn (baHkpoTcTea)ll.

2.2.1.7. [Ona 3a80/MKEHHOCTM No (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssecTHbIM AedonT no obs3aTtenbCcTtBaM XONAMHIOBOW KOMMaHuuM wunun aedont no
Ny6ANMYHOMY AOATY KOMAAHWI rpynnbit?, K KOTOPOU NPUHAANEXUT KOHTPareHT, B Ciyyae
NPOAOIKEHNA 06CYXMBAHUS A0/Ira CAMUM KOHTpPareHToOM nocsie cobbitua aedonTa.

2.2.1.8. Ana HeobecneyeHHOW 3aA401KEHHOCTU NO PUHAHCOBbLIM UHCTPYMEHTAM -
pe3KUN PpOCT AOXOAHOCTU MO NybAMYHOMY [OMArY KOMMAHWK [pynnbl, K KOTOPOW
NPUHAANEXNT KOHTpareHT (3@ WCK/IIYEeHMEM CNlyyaeB, KoOrja KOHTpareHT wuMmeeT
ny6AnyHble KOTUPOBKW AOMrOBbIX 0653aTeNbCTB M 3TU KOTUPOBKM HE MNOKa3blBalOT

npu3HakosB obecueHeHuns).

2.2.2. B oTHoWweHNN bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne y Ynpasnaswowen KOMNAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenncrsa, B TOM yucie - noreps
paboTbl, CHUXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TPpyAoCnocobHoCTH, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABASAKOWENCAS OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYeckKoro nuua.

2.2.2.2. lNoasneHne y Ynpasnstowen KOMMNaHUu MHdopmMaumm 06
MCNONTHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN HU3MYECKOro Auua B obbeme, BAMSAIOLLEM
Ha CMOCOBHOCTb PU3NYECKOro Nmua obcnyxmeaTb ceBom obssatenscrea’>.

2.2.2.3. NogasneHne y Ynpasnsawwen KomnaHum uHdbopMaumm o BO36YyXAEHUMU

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

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPUANYHECKUX NnLL

2.2.3.1. HapyweHune cpoka MCNoNHeHMUs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHuen ansa npusHaHusa aedonta (BKAK4Yas nocneaHui
AeHb CpoKa, YyCTaHoBseHHoro ana pgedonrta), Ho 6onbwnii, 4YeM AN NPU3HAHUSA

AebuTopCcKoM 3a40/HKEHHOCTM OnepaLnoOHHON.

1 B TOM uncne cooTBeTcTBUM €O cT. 3. ®3 N2127 «O HEecoCTOATENbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®akT nogaym 3aseneHns o 6aHKPOTCTBE MOXKET HEe pacCMaTPUBaTbLCS Kak
npusHak 6aHKpoTCcTBa.

2 MoHsaTHe rpynnbl CBA3AHHbIX NUL/KOMMNaHUM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

13 HanpuMep, MCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 60slee YeM MosIoBMHA MECAYHOrO AoXoAa husnuua.
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Ynpasnsawuwas KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(kpome o0653aTenbCTB MO  OMepaunssM Ha PpblHKE peno W C  MPOU3BOAHbIMMU
WHCTPYMEHTaMn), NpocpoyeHHyr Ha 1 (0AWH) AeHb, B C/lyvyae Hanmyusa LOKYMEHTOB
(Kkonun  OOKYMEHTOB), CBUAETENbCTBYWOWMX O  CBOEBPEMEHHOM  UCMOJIHEHUM
obs3aTenbCTB.

Takoe pelweHne opopMNAaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnstoLwemn
KOMMaHUM C NPUIIOXKEHMEM KOMUN NOATBEPXKAAOLLNX AOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWuUKy B CUIY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (WUHAHCOBbIMU
3aTpyAHEHUAMMN 3TOr0 3aeMuiMKa, KOTOpYK KpeaumTop He npepoctaBun 6bl B MHOM
cnyyae (B TOM u4ucne pecTpyKTypu3auusa 3aL0/1KEHHOCTM C YyMeHblUeHWeM CTaBKMu,
npofoHraumMen 3a40/KEHHOCTU UM OTCPOYKOM BCEX WIIN YacTW NnaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHeHU0, He yKa3aHHble B HACTOALWMX
MpaBunax onpegeneHusa CYA, MoryT npuHUMaTbCA ANs pacyeta CTOMMOCTUM YUCTbIX
aktnsoB ®oHAa, HAa OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHWeM AaTbl BO3HUKHOBEHUS COBbITUA obecueHeHns N coaepXXaHum Takoro cobbitTus
C noaTeepXaeHneMm WHopMaunMm U3  OTKPbITbIX WM COOBCTBEHHbIX WCTOYHUKOB

Ynpasnsiowen KoMnaHuu.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6ecueHeHMe No pas/INdHbIM aKTUBaM, OTHOCALLIMMCA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWKHOBEHMSI O6ECLEHEeHMs MO OAHOMY aKTUBY OCTasibHblE
aKTMBbI, OTHOCSLLMECS K KOHTPAreHTy, TaKxe cumTaloTcs obecueHeHHbIMU™,

2.4.2.TMopyynTenbCTBa M rapaHTMM KOHTpareHTa C npu3HakamMum obecLeHeHus

NPUHMMAIOTCA B pacyeT C yYeTOM 06ecLEeHEHMS.

4 Kpome cnyuaes
e HaNMuMA PbIHOYHBIX KOTMPOBOK MO TOPryeMOoi 3a0/KEHHOCTU KOHTPareHTa/aMUTeHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.

42



2.5. MOHMTOPUHTI Npu3HaKoB ob6ecLueHeHun

2.5.1. MOHUTOPUHI N0 (PMHAHCOBOW OTYETHOCTU - He Mo3Xe 4yeM 4yepe3 1 (oauH)
Mecsl nocsie MosiB/ieHUs TakoM OTYETHOCTW, HO He pexe, yeM 1 pa3 B nonroga Aans
otyeTHoCcTK no PCBY n 1 pa3 B rog ans otryeTHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBOAMTCS Ha Kaxayw aparty
pacueta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NMuaM NpoBoAMTCS pa3 B 6 (LLWeCTb) MecsiLes,

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
OpUANYECKUX NUL, NPOBOAUTCS pa3 B Mecsu. B criydyae Manon 3Hau4MMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCs 0b6eCUeHEHHOM B Cneayowmux cay4daax:

2.6.1. lna ropuanyeckmx nmy.

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBegwero K ob6ecueHeHUI0 HapyweHUs MOPOroBbIX 3HaYeHUMn
punHaAHCOBLIX NOKa3aTenen B TeyeHue 2 (ABYyX) KBapTasos.

2.6.1.2. Qna obecueHeHUss M3-3a MOHUXEHUSA pEeUTUHra - B C/ly4yae MNoBblLEHUS
PENTUHIA 3MWUTEHTa, KOTOpbIM paHee 6bl1 NMOHMXEH, NMO0 COoXpaHeHUst penTuUHra co
cTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsuEeB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHMs Cnp340B No obnurauymam
MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB60 YpOBHSIM KOMMAHWN, KOTOpble A0
MOMEHTa 06eCLEHEHUS TOProBannch ¢ 6IM3KUM Cnp3aoM K G-kpusoin'®).

2.6.1.4. Ona obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
nmueH3nm nmbo NonyyYeHus NULEH3NM Ha 3TOT XEe UM UHblE BUAblI AEATENbHOCTU; BbIX0O4
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae NoJlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, npuM 3STOM B AeATeNbHOCTM [AO0/XKHbl OTCYTCTBOBATb MHblE MNPU3HAKMK

obecueHeHus.

15 Cnpsa Ans NpocToThl MOXET U3MEPATLCH Kak pasHuLa Mexay AOXOAHOCTbIo obanraumm n G-Kpusoi Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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2.6.1.5. Ana obecueHeHMs U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
dunHaHCOBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX MPMU3HAKOB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMSA NpU3HaKoB 6aHKPOTCTBA B TeYEHUE CpOKa HE MeHee 6 (LecTn) MecsLueB.

2.6.1.7. [ng Bcex cny4vyaeB - B C/lly4Yae U3MEHEeHWUs coCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHEepbl CYLEeCTBEHHO Y/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKU
KOHTpareHTa. [aHHOe pJencrBMe JA0/MKHO 6OblTb 060CHOBAHO MOTUBMPOBAHHbLIM
CY>XXOAEHUEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunmn o6 yXyALweHnn
nnartexecnocobHOCTM - B C/lyyae nofayyeHus uHdopMaumMm O BOCCTAHOBIEHUU
naaTeXXxecnoCobHOCTM W COXpaHEeHWU 3TOro CcraTyca B TeyeHue Cpoka He MeHee 6
(wectn) Mecsiues.'®

2.6.2.2. Qna obecueHeHUsa n3-3a nHpopmaumm o6 NCNOHUTENbHOM NPOU3BOACTBE
- B CNly4yae noraweHuns 3a40/HKEHHOCTU NO UCMONHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOWweHUn ropnanvyeckmx n Gmsnyeckux numu.

2.6.3.1. Onqa obecueHeHMs n3-3a HapyLEeHNS CPOKOB UCNONHEHUS 0643aTeNbCTB —
B C/Nly4ae MoJIHOro MCNOJSIHEHUS NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee YyeM 6 (LecTn)
mMecsaueB. 06CNyXmBaHUSA 3a40/DKEHHOCTM 6e3 npocpoyvek, npeBblakWwmnx Cpok,
NO3BONSAKOWMA OTHOCUTb 3a40/DKEHHOCTb K oOnepauuMoHHon. B cnyyae Hanuuug
AOKYMEHTOB (KOMWMW [OKYMEHTOB) O CBOEBPEMEHHOM WCNOSIHEHUM 064a3aTenbCTB U
peasibHOM WCNOSIHEHUM 06a3aTenbCTB B TeyeHue 3 (Tpex) AHen nocse HacTynjaeHus
CPpOKa KOHTpareHT TakXe MoXeT 6biTb BblBeAeH W3 COCTosHMA obecueHeHus, AaHHoe
AencTBne A0/MKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM CYXXAEHUEM.

2.6.3.2. B cnydae nosiyyeHus MHdopMaummn o] npexkpaLieHunm
cyAebHoro/yrofoBHOro  nNpecnefoBaHuWs  KOHTpareHTa nyTeM  OnpasBAaTesibHOro
npurosopa nubo npekpaiwleHnsa gena. lNpu 3TOM B c/iydae MMPOBOIrO COr/alleHns Mexay
KOHTpareHToM U1 UCTUOM Ynpasnswowas KoMnaHua oba3aHa npoBecTU OUEeHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM npeanosiaraeMblX YCI0BMN MUPOBOTO

cornaweHuma.

18 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO paboTy SABASETCA NPU3HAKOM obecLieHeHns,
NMpwu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLUMKa NepecTaHeT CYMTaTbCs
obecLieHeHHOM Yepe3 6 (WwecTb) MecsLes.

44



2.6.3.3. nsa ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLWweHUs yCcnoBuii 06Ccny>XxnBaHmsa no Apyrnm obasaTtenbCTBaM KOHTpareHTa/aMmUTEHTa,
- B C/lydae noraweHuns pecTpyKTypMpOBaHHOM UMM MPOCPOYEHHOW 3a40/HKEHHOCTU WU
obcnyxumBaHMa BCEN Npo4vyen 3af0/HKEHHOCTM 6e3  HapyleHWh YyCNnoBUA UK
PecTpyKTypusaumii B TeUYeHMe BCero nepumoaa A0 noraweHnsa v 6 (wectn) Mecsues

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

2.7. Pacuetr cnpaBea/siMBoM CTOMMOCTM aKTMBa C Y4YeTOM MNPU3HAKOB
obecueHeHus (Ao aedonrta KOHTpareHTa).

2.7.1. CnpasepgnvmBasi CTOMMOCTb aKTuWBa MNpW BO3HMKHOBEHMW MNPU3HAKOB
obecueHeHns onpegenseTcsa nNo MeToay NpPUMBEAEHHOM CTOMMOCTU ByAywMX AeHEXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(dopmMyna 2), 3a UCKITIOUYEHMEM CllyYaeB, OMMUCAHHbIX HUXXE B 3TOM NYHKTe. BeposATHOCTb
aedonta PD(T(n)) onpenensercs ¢ y4eTOM MOJSIOXXEHUN, YCTAaHOB/IEHHbIX B pa3aesne 4.

2.7.2. [na oueHKku cnpasensMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(noroeopaM) ®oHAA K (PU3MYECKUM nuuaMm [0 HacTtynneHumsa pedonta U C y4eToM
nonoxeHnn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. /18 OUEeHKM KpeauTHO-0b6eCLeHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHne CoR gna ctaaum 2.

2.7.3. [N npoCpoYeHHOM YacTu 3ago/mkeHHoCcTn B Gopmyne 2 B kadectse (Tn)
npuHuMaeTtca 1 (oAnH) AeHb, eCcnv MOTUBMPOBAHHBIM CYXAEHWEM He YCTaHOB/IEH WMHOW
CpOK.

ObaodoE3Yy o9 Jgydagbbge ocdYfrbFEeFe o¢qdaqbqgby
2éqd3qgbqb¥yy c6dqQodoaF3ayqgqsady pe dF3Iayvy qy eong EbH®
qQaeofr YoaFEdYy bqgq e02f(dbgq dagqdeax¥)qj o dEgozqj o (dby 7
2éqd3qgbqb¥yy (edY adaosdyYy, 390 YbaodonE3 Yy )
2gqd3qgqbqbYy edynd Ya¥Y eodppmbdbda bEgay QEOQmEED Yqy) .

Paspen 3. OueHkKka aKTUBOB, HaAXOAALWMUXCA B COCTOSSHUM AedonTa.
3.
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3.1. TMpeapenbHble CPOKUM NpuU3HaHuA AaedonTa ANs pas/iIndyHbIX BUAOB
3a/0/HDKEHHOCTM (OpraHM3aumMsa MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0J/1XKeHHOCTb/06a3aTenbcTBa

AebnTopoB/KOHTPAreHTOB/3MUTEHTOB Cpoxk

ObgasaTenbcTBa 06MraunMsM poCCUNCKUX/UHOCTPAHHbIX .
P P 7 / 10 pabounx gHen

sMuTeHToB'’
Obsa3aTenbcTBa Mo BbINAAaTe AOX0AA NO AONEBbLIM aKTUBaM 25 pabouwnx / 45
POCCUMNCKNX/UHOCTPAHHbIX SMUTEHTOB18 KasieHAapHbIX AHEN

O6s3aTenbcTBa Ha MeXX6aHKOBCKOM pPbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a80/1KEeHHOCTb CbVI3VI‘-IeCKVIX n opnandyeckKknx nuy,

nepea MN® 90 kaneHaapHbIX AHEN

3.2. B oTHOoweHuMM OpuaAMYecKux nuvuy aedonT U npupaBHMBaeEMble K
HeMy cob6bITUA YyKa3aHbl HUXe:

3.2.1. HapyweHune KoHTpareHToM/AebuTOpoOM YyCNOBUN MNOraweHns UanM BbinaaTbl
NMPOUEHTHbIX AOXO0AOB MO aKTMBy, a Takxke nwboro uHOro obsasarenscrTea
KOHTpareHTa/aebutopa Ha cpok, 60nbWKI, YeM yKa3aHo B N.3.1, B cay4yae ecnu gaHHas
MHOpMaUns NPsIMO UM KOCBEHHO HabnaaemMa Ynpasnatowen KoMnaHuen.

3.2.2. OdwuumanbHoe onybnmkoBaHne B COOTBETCTBUM C denepanbHbIMU
3aKOHaMW U WMHbIMW HOPMaTUBHbIMW MPaBOBbIMM akTaMm Poccuinckon depepaumn Unu
MHOCTPaHHbIX rocyaapcts MHdbOpMauMm O MpPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOMUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnnkosaHue peleHus o] MPU3HAHUU
3MUTEHTA/A0KHMKA 6GaHKPOTOM.

3.2.4. OdwumumanbHoe onybnMKkoBaHWE peleHnss O Hayvane TnpuMeHeHUs K
AMUTEHTY/A0MKHUKY npoueanyp 6aHKpoTCcTBa — CO AHA onybnmkoBaHus coobueHuns Ao
AaTbl, NpejlecTBylowen agate onybanMKoBaHUsA coobleHnss 06 OKOHYaHUKM NPUMEHEHMUS

npoueayp 6aHKpoTCTBA.

7 [laHHbI CPOK MCMOMb3YETCS TOMBbKO B C/lydYae HaMuma COOBLLEHNI OT SMUTEHTA, areHTa UM UHbIX YNOSHOMOYEHHbIX
UL, 0 HaMepPeHUU NUCNONHNUTL 06513aTeNbCTBa B BMXKaWlLMe AHU, T.€. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyyae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

8 laHHbI CPOK MCMOMb3YETCS TOMbKO MPU HaMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.5. OdwuumnanbHoe onybnukoBaHue nHpopMaunm o NMKBMaaumm
OPUANYECKOro NnLa, 3a UCKJIIOYEHUEM C/TyYaeB MOM/IOWEHNS U NPUCOEANHEHNS.
3.2.6. [llpucBoeHne 3aeMLlmnKy/KOHTpareHTy pentuHra SD (Selected Default) nnn

D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.3. B oTHoweHum ¢usmnyeckux nuy K pecdonty npupaBHUBAIOTCA
cneayouwme cobbiTun:

3.3.1. HapyweHnuns nebutopom ycnosuii noraweHus WAuM BbiMaaTbl MNPOLEHTHbIX
AOX04OB MO aKTUBY, cocTasnswweMy aktmebl [MN®, a Takxke nwboro wMHOro
obsa3aTtenbcTBa Aebutopa Ha cpok b6onee yeM ykasaHo B n.3.1., B Ciy4yae ecnm AaHHas
MHdOopMaUMa NpSMO UM KOCBEHHO HabnogaeMa Ynpasnsouwen KoMmnaHmen.

3.3.2. OdbumumanbHoe onybiMKoBaHUE peLlleHns 0 NMpU3HaHuM nnua 6aHKpOTOM.

3.3.3. OdbumumnanbHoe onybnnkoBaHWe peweHMs O Hadane NpUMEeHeHUs K nuuy
npoueayp 6aHkpoTtctBa - €O AHA onybnukoBaHusa  coobuweHusas A0  AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.Mony4yeHne cBegeHUn 06 ocCyXAeHUM (PU3MYECKOro nmua no Yros0BHbIM
npecTynaeHnam (KpoMme cilyvyaeB OCYXAEHUSA Ha YCNOBHbIA CPOK).

3.3.5. NMNony4yeHne ceeaeHnn o6 obbsaBNEHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. Nony4yeHne nHdopmaunm o HacTynJaeHnn cMepTM GU3NYecKoro anua.

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

3.4.1. B cnyyae BO3HMKHOBEHUA AedosTa Nno 04HOMY aKTUBY OCTaljibHble aKTUBHbI,
OTHOCALWMECA K KOHTpAreHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonte, cam
KOHTpareHT SMUTEHT CYMTAETCA HaxoAawmMmcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeABUXXUMOCTU, CTpaxoBKOWM nnbO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoasiwerocs B aedonTte
KOHTpareHTa He NPUHMUMAIOTCA B pacyerT.

3.4.3.B cnyyae HacTynneHus  cobbITMi, nNpupaBHEHHbIX K  aedonTy,
SMUTEHT/KOHTpAreHT/Aebutop cuMTaeTcs HaxoAaAWMMCA B COCTOSHUMM paedonTta, Bce

dKTUBbIl, OTHOCALLMNECA K HEMY, CHUTAKOTCA HaXxoAAaAWMMNCA B COCTOAHNN ,u,ecbonTa.
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3.4.4. Ynpasnawwasa KOMNaHWUs MNpu MOHUTOPUHIE 3a40/IHKEHHOCTU Yy4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KommnaHuin. [pn BO3HWUKHOBEHWU COOLITUSA
aedonTa y XONAMHIOBON KOMMNaHUM nnbo y KayeBbix'® KoMnaHuit rpynnbl, K KOTOPON
NPUHAANEXNT KOHTpareHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CUYMTaAeTCs HaxoAaswummcsa B cocTtosHum pedonta (3a
NUCKJIIOYEeHMEeM crydaeB, KOrga KOHTpareHT uMeeT nNyb6anyHble KOTUPOBKW aKLUW,
AONroBbiX 0643aTenbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB M 3TU KOTUPOBKU He
NOKa3blBaOT NPM3HaKOB obecLueHeHns, a TakxXe Clly4yaes, Korga KOHTpareHT npoaosikaeT
obcnyxuBaTb A0 MNOCAe HacTyrnsieHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH NMPUHAANEXMNT).

3.5. OyeHka cnpasBea/iMBOM CTOMMOCTM aKTMBOB, HaXOAALMUXCA B
aedonTe.
[Ana Bcex KNacCoB aKTMBOB, HaxOAsWMXCA B COCTOsSHUM fAedonTta, cnpaBeannsas
CTOMMOCTb aKTuMBa ornpenensierca B cooTBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMaETCs paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HaCTynJjeHns cobbiTuin
aedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (BkAo4asa) HacTyneHna gedonta uam
NpUpaBHEHHbIX K HEMY COBbITUI OLEeHMBaeTCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPUHUMaeTCa paBHbIM 1.

3.5.2. B cnyyae, eCcnn KOHTpareHT/3MUTEHT HaxoaMUTCs B COCTOSIHMM BaHKpOTCTBA.

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro gonra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HAacTynwui) W NpPOLEHTOB, 3a
NUCK/IOYEHMEM [0/ra, OLUEHMBAEMOro OUEHWMKOM U obecneyeHHOro TopryembiMu
UeHHbIMM OGyMaramm, HeABMXMMOCTbIO, OMUMOHHbLIM CcorjaweHneM, cTpaxoskon nubo
NOPYyYnUTENbLCTBOM TPETbUX NUL; OLEHKa [OJ/IKHAa MNpoOBOAUTBCS C YYETOM CPOKOB W
BO3MOXHOCTM MOJIydeHUs BbinjaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOI0 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBasoWwen KOMNaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMyCKaM AONMOBbIX
LeHHbIX 6yMar 3sMuTeHTa, BCEM uUMelwWwuMcs TpeboBaHUSAM K 3SMUTEHTY MO BCEM

BbiINMyCKaM LEHHbIX GYMaI', BKJ/1lO4Ya4d TpE6OBaHVI$| Ha BbIMJ1aTy KYNOHHONo0 A0Xo4a 3a

19 Cnncok knoueBbIX KOMNaHWiA Fpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, CocTaBnseTcs YnpasnsioLle
KOMMNaHWen caMoCToATENbHO.

48



npeablaylime KynoHHble nepuoabl, BCEM MNpoyMM TpeboBaHUSAM KOHTpareHTy, 3a
MCKJIIOYEeHMEeM CcNnyyaeB, Korga y JAaHHoro TpeboBaHusa (BbiMycka UEHHbIX 6ymMar)
MMEKTCS pPblIHOYHbIE KOTUPOBKM NMOO MMeeTCs OTYeT OueHWMKa AaBHOCTbo He 6onee 6
(wectn) MecsaueB A0 MOMeHTa oueHknm CYA, co3gaHHbIM MNocCAe Hayana npoueaypbl
6aHKpoTCTBa.

Mpn NCNONb30BaHWM OT4YeTa OLEHLMKa Npu MNOSIBIEHUMM HOBOW WHQOpMauum o
CHMXXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/DKEHHOCTU WU CHUXXEHUU OLEHKU
NOTEHUMANbHbIX CYMM K MOJIYYEHUIO yNpaBasowas KOMMNaHUsa A0SXKHA B CpoK He Bonee
2 (AByX) Hepenb nMoOMAy4YUMTb HOBbIM OTYeT oOueHwmka nMbo NpUHATb CTOUMOCTb

3a10/IKEHHOCTN pPaBHOM HYIO.

3.6. Bbixog wu3 cocrosiHua pedonta (nepexon BO3MOXKEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/KEeHHOCTb NepecTaeT cumTaTbCca AedOoNTHOM B CneayrwWwnx cnydyasax:

3.6.1. B cnydae pecTpykTypusaumm AedOonTHON 33a[0/DKEHHOCTU KOHTpareHTa
nepea ®oHAOM nocne cobbITUS NepBoro o6cny>XxmBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa AedonTHOM n3-3a Aedonta KoOMNnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHus o
pecTpyKTypu3auum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cnydae Bo306HOBNEHUSA 06CNY)XMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyyvyeHus UHdopMauum O MNpeKpaweHWuM  YrosoBHOMo
npecnefoBaHWs KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nuMbo npekpalleHus
Aena, a Takxe B cny4yae npekpauweHus gena o 6aHkpoTctee. pn 3TOM Ynpasnswowas
KOMMaHusa obs3aHa NpoBeCcTM OoUeHKY (PUHAHCOBOIro COCTOSAHUSA C YYETOM U3BECTHbIX UK
npeanonaraeMblX yC10BMM MMPOBOIrO COrnalleHus.

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

ObaodopE3Yy 9 3gylagqbbge doggs¥Yye, 6dYdEIDYIFEC
eobodFEj qbosE Y+ dodoogybdrQp dQEaoaqoB.dy @wedEIayyy) qy
] eq3YEaYr YdqoJIEDbbgy dqeofr YoaEdYy bqg e2+(dbqq daqgqQe-
JofrbYebodqb¥Yy o9Fedj 2 doéggoayYy (edY odaodyYyY, 390
9SFed2} o9 doggoaY¥Yy edqyono Ya¥ eodiqbbo bEdEdavydQFEgpE opsd

49



Paspnen 4. Nopsapok onpeaenedns PD no 3aA0/1HXKE€HHOCTU IOPUANYECKUX UL,

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTHU
OpUANYECKNX Nny:
1) onpepensieTcs rogoBas BEPOATHOCTb AedonTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSAETCS KOPpPEKTMPOBKa Ha obecueHeHune;
3) B NpeayCMOTPEHHbIX HacTosawmMM Pa3genoMm cny4dasix OCyLIeCcTBAsSeTCs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOPOMY

6yaeT NnpMMeHATbLCA AaHHAsa BEpOSATHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cfeayroumMMmM MeToaaMu:

4.1.1. B cnyyae HanuMuuea y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapOoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHuMM ny6/NYHBLIX AOCTYMHbIX AaHHbIX MO
BeposAiTHoCTAM aedonta (PD) penTtuHroBoro areHTctBa Moody's, nybnnMkyemMoro Ha cante
areHTCTBa B COCTaBe OoT4yeTa Mo exXerogHoMy WUCCef0BaHUID KOpnopaTUBHbLIX AedonToB
(Annual default study) ¢ npumeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BoibnpaeTtcs 3HadyeHue PD ansa cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHnss WUCNONb3yeMoro penTUHra KOHTpareHta /
SMUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMW PEUTUHIOBbIMU
areHtcrBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa penTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbIMU
areHTCTBaMu, BbibMpaeTcsd HAaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN pEUTUHI NMPUCBOEH PENTUHIOBLIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCTBUM C npuioxeHunem [ onpeaensercsds COOTBETCTBYHOLWMUNA eMy
PENTUHI OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTobpaHHOro penTUHra WCNONb3yeTCss BeEpPOSATHOCTb Aedonta B
cooTBeTcTBUM C n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMSA PpeWTUHra, npucBoeHHoro MPA, WCNonb3ylTCs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMU PENTUHIOBbLIMM areHTcTBamm kcnepT PA n AKPA
C nocneaywowmm oOTHOpPOM penTUHra W npuBeaeHMeM ero K wWwkane Moody's B

cootBeTctBMM n. 4.1.1.2 - 4.1.1.4.
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4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M Hanumuus BbIMYCKOB
obnurauum - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra yepe3 KpeauTHbIM Cnpaj
obnmraunin AaHHOro KOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpareHTa peuTuHra M OTCYTCTBUSA BbINYCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. 1na KpynHbIX KOHTpPareHToB, He oTHocawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa) npuMMeEHsETCa CpeaHsas BeposaTHOCTb gedonta ansd Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWW OT4YeTa MO EeXerogHOMY WCCef0BaHUK
kKoprniopatmBHbiX aedontoB (Annual default study) ¢ npumeHeHmem cCoOOTBETCTBUA
ypoBHel pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» c 1998 roga. Beibupaetcsa 3HadyeHne PD gnsa cpoka 1 rog;

4.1.3.2. Ana npeanpuatuin MCB (Manbim 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTaTUCTUYECKUN YyCpeaHEeHHbIM nokasatenb AedoNnToB B 3aBMCUMMOCTM OT OTpaciau,
npueeaeHHbln B lMpunoxeHun . KOpuanMyeckoe nNuMuo OTHOCUTCA K Kateropun MCB B
cfyyae, ecnM Ha AaTy OUEeHKM umcamTcs B peectpe MCB?° mam ecnm ero Bbipyuyka
cocTtaBnseT MeHee 4 mnpa. pyb. B roa.

4.1.3.3. B cny4yae, ecnuM HEBO3MOXHO WAeHTUIUUMPOBATb MNPUHALNEXHOCTb
KOHTpareHTa K MCB (Hanpumep, TeppuTopuanbHbii AenapTaMeHT puHaHcos, OIYM, MY
M T.MN., HE UMeELWMEe MeXAYHApPOAHOro penTUHra), TaKoM KOHTpareHT OTHOCUTCS K

KaTeropum KpyrnHbiX.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUM obecueHeHHOoM
3a40JKEHHOCTHU, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HernpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCA B CriefylowWweM nopsake:

4.2.1.1. Nlpy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB -— MNyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [NoHMXeHue Ha 6onbluee KONMYECTBO CTYMeHewn
odopMIAeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnstowen KOMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/DKEHHOCTU KPYMHbIX KOHTpareHTos
NCMONb3yeTCcsa BEPOSATHOCTM aedonTta AN camon Xyawen penTuHrosowm kateropum (Ca-
Q).

20 https://ofd.nalog.ru/
51



4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3nYecKux nuu
npuMmeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BeposATHOCTb Aedonta bepetca paBHOMW CpeAHEN BennuumHe Mexay 1 u BepoOsSiTHOCTbHO
aAedonta gna He obecueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM Ao 4 3HaKOB
nocne 3ansToun.

4.2.2. Ina 06eCLEeHEHHbIX MNPOCPOYEHHbIX AEHEXHbIX MNOTOKOB?! BepoATHOCTb

AedonTta paccunTbiBaeTcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmyna 3.

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb pAedonta Ana NpPoOCpovYeHHOM Ha t  aHen
3a[40/DKEHHOCTM C  MOMEHTa  MNpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepaunmoHHou. MNMonyyeHHoOe 3Ha4YeHue onpenenseTcs 40 4 3HAaKOB Nnocse 3ansTon.

T - CpOK ANs NpuM3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepensercs:

- B C/ly4ae, eCnm No KOHTPareHTy OTCYTCTBYIOT NpM3HaKnM obecueHeHns MHble, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTtBeTcTtBUM € n.4.1;

- B C/lyyae, ecnAuM Tno KOHTpareHTy WMeKTCa AOMNOJSIHUTENbHbIE TMPU3HaKK
obecueHeHns - kak rogosasa PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKK
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa nNpPUHUMaeTCcA paBHOW Haubonbwemy 3HavyeHmw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCPOYEeHHbIX oOb6sizaTenbcrB, AOCTaTOMHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NMOTOKY, OTHOCSILLEMYCA K flJaHHOMY o6si3aTenbCTBy, C

HambonblWMM CPOKOM npocpouku. lMonyyeHHoe Takum o6bpa3som 3HaueHue PD

21 YckntoueHne cocTaBnseT 3aA0/1KEHHOCTL, 06eCLieHeHe No KOTOPOI PacCUMTLIBANOCh paHee C
NMOMOLLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpPpareHtTa npumMeHseTcsa KO BCeM obssarenbcrBam KOHTpareHTa, nocjse 4yero
no HeNpoCpo4YeHHbIM A€HEeXXHbIM NMOTOKaM AOMNOJIHUTEJIbHO KOpPPEKTUpyeTcsa Ha

CPOK AEHEeXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppekTMpoBKa BepoOSAAITHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noToka

4.4.1. [Ona Kaxporo [AeHeXHOro rnoTtoka paccumtbiBaetca PD, wucxooa w3 PD
KOHTpareHta (onpeaneneHHoro B COOTBETCTBUM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppekTnpoBka Ha CpOK [AEeHEeXHOro noToKa He OCYLecTB/deTca A0 MOMEHTa
NepBoro noraweHus no 3aA0/DKEHHOCTU, B CJlydae, eCcnu CPoK A0 AaTbl AEHEXHOro
NnOTOoKa He npesblwaeT 1 roga OoT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
NnpeBbIlAeT BEepOSATHOCTb AedonTa ANsA Hauxyawero peiTtuHrosoro rpeiaa (Ca-C)%? no
AaHHbIM  oTyeTa (Annual default study) penTuHrosoro areHtctBa Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnan Hanxygwen BeposaTHOCTU aedonTta ans
Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALLMNX 3a40/KEHHOCTb U3 COCTOSAHMS OnepaumoHHON);

e KoppekTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLWeCTBASEeTCH, B Cliyvyae, ecnu
CPOK [0 pAaTbl AEHEeXHOro rmnoToka He npesBblwaer 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCS NPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASWME 3a40/1KEHHOCTb
N3 COCTOSAHUS OnepauuoOHHOMN.

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

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM pgedonta NO noaxody OUEHKM

NHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa NO MeToAy OLEeHKU MHTEHCUBHOCTM.

%2 BepoATHOCTb AedoTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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rae,
— BEpPOSITHOCTb AedoNTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C N.4.1-
4.3;
— KOJINYECTBO KaneHAapHbIX AHEN A0 noraweHus/odepTbl AEHEXHOIO NOTOKA;

3Ha4deHune PDp okpyrnsercs Ao 4 3HaKOB Nocne 3ansaTon.

4.5. CooTBeTCTBME LKaJl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKAN pPEUTUHIOB YCTaHaB/IMBAEeTCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccunckon ®egepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
No HauMOHAaNbHOMN PEUTUHIOBOW WKane u (M) MHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM
Nno MeXAyHapoAHOW PEUNTUHIOBOM LLKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCad B C/ydae W3MEHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHvss  KpeauTHOro  penTMHra  MWCNONb3YKTCA  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMM C NOPSIAKOM, YCTAaHOB/IEHHbIM B pa3gene «Obwme
nonoXxeHmsa». Mpun OTCYTCTBUU KPEAUTHLIX PEUTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX
AreHTCTB UCMNOMb3YKTCS KPeaAUTHbIE PEUTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. [pu
OLEHKEe MHOCTPAHHbIX SMUTEHTOB YUYMUTLIBAIOTCS TE XXE PENTUHIN.

4.6.2. B uensx HacTosLero pasgena Ucnosib3yeTcs KpeauTHbIM penTUHr No wKane

DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYI-OLLI,GVI BankoTE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLwerocs B cocrtosHuu paecgponrta, PD

yCTaHaB/IMBaeTca paBHOM 1.

4.8. OAna 3aa0/1XEeHHOCTU, o6ecneyeHHON NMOpPyuYUTEeNbCTBOM, FrapaHTMeMn,
ONMUMOHHbIM corslalleHmeM uncnonblyetcs PD nopyuuTens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy) 4YacTb 3ad0/DKEeHHoCcTn, ecnn PD

KOHTpareHTa - 6onbLue.
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Ecnu  nopyuntenem no  3a40/DKEHHOCTUM  HOpUAMYECKOro Jivua  BbICTynaert
dusmnyeckoe nnuyo u, HaO60pOT, TO MCNONIb3YEeTCH HauMeHbluee U3 rofoBblX 3HAYEHUN

nokasartenen CoR nopyuntensa n PD*LGD agomxHuka.

Ons 3aao0nKeHHOCTU, obecnevyeHHOW CTpaxoBKOM, ncnonb3ytoTca PD gomkHUKa no

aorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEeXAYHAapPOAHbIX PEATUHIOBbIX
areHTCcTB (B TOM 4uUC/e NpU nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncnonb3oBaHuUM Moody’s speculative grade?® 6epeTcs M3 oTyeTa MO EXErogHOMy
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MPUHALJEXHOCTbIO PEenTUHra KOHTpareHta /
3MUTEHTA K rpynne penTUHros, A4S KOTOpbIX onpeaensieTtcs Recovery rate.

YKa3aHHbIX  MYHKT TMNPUMEHSETCHS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc . 5.13.

5.2. LGD ana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHus
npuMHuMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeEHMe MakcumyMa Mexay O u© pa3HOCTbIO CyYMMbl  3340/DKEHHOCTU U
NUKBUAALMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/DKeHHOCTM, obecneyeHHOM  MNOpy4yuTEeNbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHnem wucrnonb3yerca LGD nopy4yuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy YacTb 3af4o0JIkKeHHocTu, ecnu PD

KOHTpareHTa no gorosopy 6onbwe (cm. n. 4.8.).

2 Ecnu B Ny6nMKyeMbIx MaTepuanax peiiTMHIoBbIX areHTCTB UCNoNb3yeTcs nokasaTtens Recovery Rate (RR), To MoTepm
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaembll NPOLEHT BO3BpaTa No NMPOCPOYEHHbIM BbiNataM, NPpMBOAMMBINA areHTCTBaMu Ans
KaX4oro penmTuHra B eXxerogHblX UCCNeA0BaHUSAX.

55



5.5. [1na 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecniu
TakoOW AOroBOp 3aK/AKYEH CO CTPaxoBOW KOMMaHWeW, MMerwen ypoBeHb perTUHIra He
Hmxe BBB- (Baa3) WK BXoAsdWwen B CAUCOK OA0BpEeHHbIX ANs CTpaxoBaHUS
HeABMXMMOCTN ftobbiM K3 6aHKOB, YKasaHHbiX B [lpunoxeHun b, obecneyeHue
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 AUCKOHTMpoBaHusa (dPopMmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsa AUCKOHTUMPOBAHHasi CyMMa CTpPaxOBKMW.
Mopsgok onpeaeneHuns amckoHTa (discount), ctaBkn guckoHTUpoBaHUAa (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KkauectBe /IMKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnmBas CTOMMOCTb obecneveHns / CTpaxoBku nNo opMyne:

dopmMyna 5.

roe

PV - AncKkoHTUpOBaHHas crnipaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanuBas CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacTosawmMn [Mpasunamu onpegeneHns CHYHA / cyMMa MOKPbITUS 3a40J1KEHHOCTU MO
AOroBOpYy CTPaxoBaHUS;

Tex — KONMYecTBO AHen OT patbl onpegeneHns CYA [0 AaTbl 0XMAAEMOro
nocTynneHnsa obecneyeHus B ciyyae HapylweHns 0653aTeNbCTB KOHTpareHToM, COrjlacHo
ycnosuam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeeneHo Ha OCHOBaHWUMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMpaBaslOWeENn KOMNaHUK, eCcIn  CpoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBOpa.

R - 6e3punckoBas CTaBka Ha CpoKe Tey.

ans 3a40/1KEHHOCTMN, obecneueHHOMN 3anorom, Tex onpenensaeTca
MOTUMBMPOBAHHLIM CyXaeHneM. CpoK MNONyYEeHUS AEHEXHbIX CPeACTB, MOJYYEHHbIX OT
peanusauun npeameTa 3anora, onpenensercsa Mcxoas M3 ycaoBuMK AOroBopa 3asora wu
CYLWHOCTN npeaMeTa 3anora.

Onsa 3aponxeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Te, onpeaensieTcs C
Yy4YETOM CpOKOB BbINAaTbl MO AOrOBOpPY CTpaxOBaHMS MNpu HacTynneHun paedonta

KOHTpareHTa (I'Ipl/I3HaHVIM KOHTpAreHTa HeI'I}'IaTe)KGCI'IOCO6HbIM) MM Ha OCHOBaAHUU
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MOTMBMPOBAHHOIO CYXAEHUS YMpaBnslOWeENn KOMMaHuW, ecnm CpoK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenbCcTts (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uian CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 (LwecTn)
MecsLeB.

discount - gNCKOHT, onpeaensemMbln B criegyowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecneyeHHO TopryeMbiMn LeHHbIMKM 6yMaramu:

e ANA UeHHbIXx 6ymar, ucnonb3yembix Ana obecneyveHus no caenkam PEMO Ha
MOCKOBCKOI 6UpXe — COOTBETCTBYIOLWNIA ANCKOHT Ans caenok PENO%;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKaX
cTpaH O2CP:

0 BXOASWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpeaHWi AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMbiM 6IM3KUM MO
06beMy cpegHeMecsYHbIM 3a nocneaHue 6 (Wwectb) Mecsues 060poToM;

0O He BXOoAsWWMX B MHAEKCbl akuun ctpaH O3CP - Kak MaKCUManbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsiMu U3 MHAEKCa
MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P mnnu Fitch - kak cpeaHnn ANCKOHT
ans caenok PEMNO Ha MockoBckon 6upxe n3 cnucka tpex obnuraumn, obnagatowmx
TakKUM Xe pPenTUHrom (IMbo MeHbLMM, NpuU OTCYTCTBMM paBHbIX) U camon 6aM3KOMn

Aropauuven.

B OTHOWeEHUM 3amo0/KeHHOCTM, obecneyeHHOM [0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/lyyasd, yYKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) un ctpaxoBas
KOMMaHUsA He BXOAMUT B CMUCOK OA0O6pPEHHbIX A1 CTPaxoBaHUA HeABMXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [puioxeHun B — AMCKOHT paccuuTbiBAETCs B CreAyroLleM
nopsake: kak PD ctpaxoBon komnaHum * LGD cTtpaxoBon komnaHuu. OT6op PD ans
penTUHra CTpaxoBOW KOMMAHWM OCYLLUECTB/ISIETCS B COOTBETCTBUM C MOPSAKOM,

yCTaHOB/IEHHbLIM B Pazpene 4.

24 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa A5 pbIHOYHOIO pycka (CTaBKa pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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e Ecnn cTpaxoBOM KOMMaHUWM He MPUCBOEH PENTUHI U CTpaxoBasi KOMMAHWUSA He
BXOOMUT B CMMCOK O0A06pPEHHbIX ANS CTpaxOBaHUS HEABMXMMOCTM HU OAHMM U3 6aHKOB,
yKasaHHbIX B lNpunoxeHun b, ONCKOHT paccuuTbiBaeTcss kKak PD gna pentmHra Caa *
LGD. MNpwu atoMm, pa3smep LGD npusHaeTtcs paBHbiM 100%. OTt6op PD ans pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSIAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

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

5.8.1. Ecnu nopyuymTensb/rapaHT/CcTpaxoBLUK HaxoauTcs B COCTOSIHUM
obecueHeHNss MO CpPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUSA 3a[0/IKEHHOCTWU, €ro
obs3aTenbCTBa NPUHUMALOTCSA B pacyeT C y4eToM obecleHeHuns.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/cTpaxoBLumnka,
HaxoAsWerocs B COCTOsiHMW aedonTta, He NPMHUMAKOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbCcTBa rapaHTa/nopyymTensi/crpaxoBLlmnka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMun, yCTaHOBAEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneveHne, Haxopsuleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasLWeMycsi B COCTOsIHUM gedonta (B TOM 4yucie B COCTOSAHUM 6aHKpOTCTBA), MOXeT
NPUHMMATBLCS TOJSIbKO MO OTYETY OUEHLNKA, C YY4ETOM BO3MOXXHOCTM M CPOKOB NOSy4YEHUS
3anora.

5.10. ng xunon Heasmxmmoctn LGD MoXeT npuHMMaTbCA B pa3Mepe He MeHee
yeM 15% OT TeKkyLen CTOMMOCTN obecneyeHus.

5.11. 1159 HEXWUNON N KOMMEPYECKOWM XMMA0M>> HEABMXMMOCTU — COMAaCHO OLLEHKE
OLEHLMKa, CAeNaHHON C YYEeTOM CpoKa M NopsiAka NoslydeHus B pesyfibTaTe B3blCKAHUS
n npogaxwn obecnedyeHns B cnydae pgedonta, C y4yeTOM rMpuUBEAEHUS MO CPOKaMm
nony4YyeHms K MOMeHTy aedonTa.

5.12. B cny4dyae AebutopcKon 3a40/MKEHHOCTU MO apeHae Npu UCNOJSIb30BaHUMU
obecneuynTenbHOro WAK rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK NMMKBMAAUMOHHasa CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO NybnanyHOMYy A[onry
KOHTpareHTa nMbo KOMMNaHWN M3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybaMyHOMY A0Mry KOHTpareHTa nMbo KoMnaHum us

rpynnbl KOHTpareHTa (ecnu pedonT AN KOHTpareHTa BO3HWK M3-3a AedonTta 3ToM

25> Hanpumep, roCTUHULbI, XOCTeNbI U T.M.
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KOMMaHuUWM ero rpynmbl, a cama 3af40/KeEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCroBui
porosopa) ansa oueHkn LGD wucnonb3ytca (NpY HaAMumMKn) KOTUPOBKM MNy6AMYHOrO
ponra. OTHoweHWe nosHoW ueHbl (ueHa 3akpbiTus (legal close) + HKA) kK HOMUHany
MOXeT 6bITb MCNO/Ib30BaHO KakK oLeHKa Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nMyb6/IMYHOro Aosira  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMe NoAHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [JaHHbI noaxon
HEeNpUMeHUM ANs caydyaeB oueHKM cybopaAMHUMPOBAHHOINO M BEYHOro Ao/ra, eCcnm TONbKOo
HEe MMeeTCca KOTMPOBOK CaMOro oueHnsaeMoro obssartenbcrsa.

Ons uenen n.5.13. ncnonb3yeTtca ueHa 3akpblTna + HK, no gaHHbIM cneayrowmx
NCTOYHMKOB:

e [na obnuraumm poOCCUNCKUX DSMUTEHTOB W obnmraumm MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHMM KOTOPbIX HE  pPaCCYUTLIBAKOTCS  LEHbl
BHebupxxeBoro pbiHKa (ueHa HPL) - kotuposBka obnuraumm m HKO no
AaHHbIM MockoBCKOM 6Upxu;

e [Ina wHbIX obnuvraumm - crnpaseasiMeBas UeHa, onpegeneHHas B
COOTBETCTBUM C Hactoawmmmn lMpasunamu onpeneneHns CHA, yeBennyeHHas
Ha pa3Mep HAKOMMIEHHOro KyrnoHHOro Aoxoaa.

e [lng uenen Hactosawero pasgena, 3HadeHne Recovery Rate okpyrnsercsa no

2-ro 3Haka rnocsie 3ansaTon B MPOLEHTHOM BblpaXKeHUW.

ObaodopFE3Yy o 3qgbbge ¢opFjFe, Ydeoacrogqpnge I
cdqodoaF3aygqody medEFEIayrdey3s¥FoNENFYqQy EBDbgy {dqe 9
eof dbqq dEgo=zqi o dbuy, daqdevyqjo fE (qEos2y,
26dqgqdqayqgqsaduy dedEFE3IqQaY3IEy doo¥Ynodsaa FeoaY3IFE 3
pgqgsodYeoy.

Paspen 6. Pacuer COR.

6. [lpu wucnonb3oBaHWM ANs pacyeTa CNpaBea/IMBON CTOMMOCTM C  Y4YeTOM
KPeAUTHOro puUcCKa AaHHbIX 6AaHKOB WMAWM MHbIX OpraHM3auunii Ynpasnstowas KoMAaHus
YUMTbIBAET Creayome NooXeHns:

6.1. Moa HeobecneyeHHOM 3a40MKEHHOCTbIO B LeNsX Hactosuwero lMpunoxeHus
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NOHWMaETCa 3aJ0/DKEHHOCTb 3@ UCKJIOYEHMEM 3a40/KEHHOCTM, obecrnedyeHHOoM 3a5i0rom
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. Mpy  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/KEHHOCTHU
Ynpasnsatowas KOMMNaHus YUYMUTbIBAET  XapakTep obecueHeHUs nmetoLencs
3a40/1)KEHHOCTU, B TOM YMUC/IE€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yembie Ansa pacdeTra crnpaBensnBom
CTOMMOCTU 3a40J1KEHHOCTN (PU3NYECKNX NnL.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3epBa nog obecueHeHme noptdens
KpeamToB, K BasioBON 6anaHCoOBOM CTOMMOCTU TaKMX KPeaAWTOB, MO AaHHbIM OTYETHOCTU
6aHka, ykasaHHoro B lNpunoxeHnn b k MNMpunoxeHunto 6, 3a 2021 roa.

[ONs OueHKW CTaHAApTHbIX aKTUBOB WMCMofnb3yeTca 3HadeHne CoR ans cragum 1,
ANS OUEeHKN KpeauTHo-obecueHeHHbIX akTMBOB MCNonb3yeTcsl 3HavyeHne CoR ans craaum
2.

HeobecneyeHHas 3a40/HKE€HHOCTb (pu3nyecKnx iny
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 4 034,40 159,20
Pe3zeps nog obecueHeHne KpeanToB, MIH. pyb. 70,70 33,50
CoR 1,75 21,04

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K HU3UYECKUM
nnuyaMm, obecnedyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHaANIbHOM CTOMMOCTWU
3a40/1)KEHHOCTU 3a710rOM XU0N HEeABUXMMOCTU, UCMOb3YETCS OTHOLIEHMe pe3epBa noa
obecueHeHue nopTdens NNoTeuyHbIX KpeanTos, K BanoBon 6anaHCoOBOM CTOMMOCTU TaKuX

KpeauToB, MO AaHHbIM OTYETHOCTU 6aHKa, ykasaHHoro B MpunoxeHun b k MpunoxeHuto

6, 3a 2021 roga.

ObecneyeHHas 3a40/K€HHOCTb (pn3ndYeCckKmnx Ny

Cragusa kpeguTHoro noptdens 1 2

Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 6 246,60 304,50
PesepB nopg obecueHeHne KpeanTos, MiH. pyb. 8,90 15,20
CoR 0,14 4,99

Ecnn npaeBa TpeboBaHMa K duanyeckomy nauuy obecnevyeHbl MWHbIM BUAOM

MMYLLECTBA (B TOM 4umcne, nopyydnTenbCTBOM, rapaHTme|7|, ONUMOHHBLIM CoOrnaweHmnemMm,
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CTPaxoBKOW), TO ANS OUEHKU C y4yeToM obecneyeHus ncnonb3dyetcss COR, pacCUMTaHHbIN
no HeobecneyeHHbIM NOpTdensaM KpeauToB NO AaHHbIM OTYETHOCTWU, H6aHKa, yKa3aHHOro
B MpunoxeHnn b k MpunoxeHunto 6, coctaBneHHon B cooteBeTcTBMM ¢ MCDO, npu 3TOM
BennunHa CoR npupaBHuBaeTcs k PD. LGD c¢ yyetom obecneyeHus onpepensiercs

cooTBeTCcTBMM C PasgenoM 5 HacTtodwero MNpunoxeHus.

Paspgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[Aaty He paHee
BO3HUMKHOBEHMUA cobbiTnAa, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa AN9 uenenm onpeneneHusa crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaCcToALWMM NpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeEHUs OTYeTa OUeHLWMKa ANa onpeaeneHums
CrnpaBeanMBon CTOMMOCTW BO3HWMKAET (BbisiBNSeTCsa) cobbiTue, Beaylee K obecyueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLWMKOM B TeyeHuun 20
(ABaguaTb) AHEeW C AaTbl BbiSIBAEHUS Mpu3HakoB obecueHeHus. [lata, N0 COCTOAHUIO Ha
KOTOpPYIO ornpegensieTcs HoBas OueHKa, He AO0J/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS
cobbiTna, Beaywero K obecueHeHuto. C gaTbl HacTyrnieHuMss cobbiTuS, Beaywero K
obecueHeHUO W [0 [aTbl NPUMEHEHMS HOBOrMo OT4yeTa oOueHwMKa, Ynpasnswowas
KOMMNaHUS AOJ/IKHA CKOPpPeKTMpOBaTb NOCNEAHIO U3BECTHY CrpaBeasinByto CTOMMOCTb,
onpeaeneHHy Mo OTYeTy OueHLWMKa, COCTaB/IEHHOMY [0 BO3HWKHOBEHUS TaKoro
cobbITUsl, C nMNpPUMEHEHWEM MeTOAOB KOPPEeKTUPOBKM CrnpaBennBoOi  CTOUMOCTH,

YKa3aHHbIX B HACTO4ALWEM NPUNOXKEHNN.
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MpunoxxeHune A k MNMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanyecKux amu:

2.

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

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

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

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

eaANHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eanHbln denepanbHbI peecTp cBefeHUn O (akTax AedATeNbHOCTU HpUANYECKUX

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

odumunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aumnu;
cepBUC npenocTaBneHnsa Oyxrantepckor (roagoBow) oTyeTHOCTM Poccrata -

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

[OKYMEHTbI, NOJlyYeHHble YNpaBnsaioLlled KOMNaHMeln, B OTHOLWEHUM IOpUANYECKOrO

nnua

B oTHOWeEHNN dUsnvecKkmx anmu:

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

€AVHbIN denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYeHHble YNnpaBsnstowein KoMnaHWen, B OTHOWEHUN (U3NYECKOro

nnuda
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MpunoxxexHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e baHk TuHbkoh D

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e [1AO CbepbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpegenieHMe COOTBETCTBUA YPOBHIO pPEeMTUHra yepes KpeauTHbIW cnipeg

o6bnurauumn

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K MoraweHunto no obamraumsam gaHHOW opraHusaumm CpOKOM
6onee 1 roga n mMeHee 3 net. MNpu oTCyTCTBMK 0baMraumm Co CpoKOM MeHee 3 JfieT UCNOJ1b3yeTcs
Cnp3g C WHAEKCaMWU COOTBETCTBYHOWEN CPOYHOCTU. [pyn Hanuumum obnuraumii CoO CpPOKOM
rmoraweHuss TONIbKO MeHee 1 roga Anas pacyeTta KpeauTHOro cnpsga ucnonwb3ytTtca 3 (Tpwu)
obnauraunm aopyrmx sMUTEHTOB, UMEKOLWMX KaK 6aM3KMe Mo CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraumm co cpokom 1-3 roaa.

2. Onpepensercs, L[OXOAHOCTU KaKOro W3 WHAEKCOB MOJiydeHHas AOXOAHOCTb Mo
obnuraunm Hambonee COOTBETCTBYET, B KauyecTBe Mepbl 6/IM30CTM WMCNONb3YyeTcsa CpeaHui
KpeauTHbIM cnpag obnumraumin ¢ G-curve B CpaBHEHUU C KpeaUTHbIM CrAp340M YyKa3aHHbIX HUXKe
nHAaekcoB. KpeauTHbllh CNp34 pacCuUMTbiBaeTCs KakK pasHuMua Mexay AOXOAHOCTbH K MoraleHuio
obnuraunmm Ha cpok ee atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX UensX MCNofb3ylTcs
cneayruwme MHAEeKCbI:

e WHpekc kopnopaTuBHbIX obnurauymin (1-3 roga, pedTuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHne nHaekca -

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

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

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

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

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

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

OnucaHue nHaekca -

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

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

onpeneneHnm BeposTHOCTU aedonTa:

Moody's
RdzH j €

[ i HERZOtESH dZOW

1 001

1l 002 RUCBITRBBB3Y

1 003

1 01

1 02 RUCBITRBB3Y

1 ©3

11

12 RUCBITRB3Y

B3

BepoaTHOCTb fedonTa Ans 0To6paHHOro pelTUHra onpeaenseTcs Ha OCHOBaHMKM OTYeTa Mo
€XXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN peUTUHIroB, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTnHros, Bbibnpaetca PD ans cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,

Ba2, B2).

ObaodopE3Yy o¢ 3qbbge gonkj Ee, YdecoaecfoaqngEe dauy
dedq@iqdodosFIaygqady wedFEIayy) gy evopneBEbYqy 3 deq3YFEay
cof dQbgq dEé€o3qij o dbuy, daqder) qi o fE QqEosoy, 69 dods
dedF3IgqQaY3IEy doso¥Ypnpodoae EFeosYIE 3 doosdqoadsd¥YY d bEdsoy
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTtn pgecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTponTenbCTBO 34aHUMn 0,1503
Cknaackoe X0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3gennii, KpomMme MalinH 1 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedATenbHOCTb Mo NpeaoCcTaBNeHUIO NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

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

Moody s S&P Fitch
AKPA kcnepTt
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE 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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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HAHWUS AebUTOPCKOM 3a40/HKEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

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

NpU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

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

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHoOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawowas KOMMNaHMa AOJ/DKHA MpOBOAWTb aHanM3  YpOBHS pucka o
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOWN OCYLECTB/SAETCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CTaTyca «ornepauuoHHOMN»

B CTATyC «MPOCPOYEHHOM>,

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

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

e BO3MOX>XHOCTb KBaﬂMq)VIKaLI,I/IM ,El,e6MTOpCKOVI 3a40J/1PKEHHOCTU B Ka4yecTtBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

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

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmeasi CTOMMOCTb onpeaenseTcd B HOMUHANIbHOMN BeSInYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHuUs.
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NMPUJTOXEHNE 8. KPEANTOPCKASA 3AA0JIXKEHHOCTDb

Buabl o6s3aTenbcTB

Kputepumn npusHaHus

KpuTepun npekpaweHumn
npusHaHus

CnpaBepgnmBas CTOMMOCTb

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

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

JaTa ucnonHeHunsa ob643aTenbLCTB

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

BO3HMKaeT KpeaunTopckas

3a10/DKEHHOCTb

Jata BKAOYEHMA  AeHexHblX | [lata  BHeceHMs  NpuxogHou
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucu o] Bblaaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | nepeaaHHbIX B onsiaTy | MHBECTULMOHHbIX naes B
Mo MHBECTULMOHHbIX naes, B | peectp lNW® cornacHo oTyeTty

mmywectso NMNoO perncrpartopa
Kpeoutopckasa 3afo/KeHHOCTb no | JaTa BHeceHus pacxogHol | daTa BblNAaThl CYMMbl
BblNflaTe AEHEeXHOW KOoMMeHcaumu | 3anmcu o] MoraweHnn | AeHEeXXHON  KOMMeHcauunm  3a
npuM noraweHnn MHBECTUUMOHHDbIX | MHBECTUUMOHHbIX naeB  [MN® | MHBECTUUMOHHbIE nan [N

naes MN®

COr/IaCcHO OTYETY permcrpaTopa

cornacHo 6aHKOBCKOM BbIMUCKE

Kpeautopckass 3a40/KEHHOCTb Mo
BbinsaTe [0X0/40B nanwmkam
(npaBa BNaaenbLeB
MHBECTULNOHHbIX MaeB)

Oata BO3HWUKHOBEHUS
obszaTenbcTBa no BblnnaTte
poxopa (B COOTBETCTBMM C
MpaBunamu [OBEpPUTENbHOIo

ynpasneHus MNo).

e JlaTa UCNOJSTHEHMUS
obs3aTenbCTB
ynpasnsoLwen KoMnaHuen,
noATBEPXKAEHHOM
6aHKOBCKOWM  BbIMMCKOM C
pacyeTHOro cyeTa
ynpasnsoLen KOMMNaHun
4.y. nmo

e [laTa peweHuns nnua,
ocyLlecTBsoWero
npekpaweHune nmnmo, o]
NoOSIHOM/YaCTUYHOM
npekpaweHnm  Npu3HaHus
ob6s3aTenbCTB NO  BbiNnaTe
aoxoga B cnydae
OTCYTCTBUSA (HepocTaTKa)

Cnpasegnusas CTOMMOCTb
ob6s3aTenbCTB, BKAKOYAETCS B
pacdetr CYA B pa3Mmepe ee

OCTaTKa Ha p[AaTty onpeaeneHusa

CYA. He gouckoHTUpyeTcs.
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AeHeXHblX cpeacts B [MNO
ans onnaThbl TaKux
obs13aTenbCTB npwu
npekpaweHun MNMIO

Kpeoutopckas 3a40/1KEHHOCTb
rnepea ynpaBAsilOWEN KOMMNAHUEN,
BO3HMKLLASA B pe3ynbTaTe
MCNOJ/Ib30BaHUS ynpaBnsitoLen
KOMNaHuen COBCTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThl
OEHEXHOMN KOMMNeHcauum
BnaaenbLam WHBECTULIMOHHbIX

rnaes nnuo npu rnorawueHum
MHBECTULIMOHHbIX naes MND

Jata noayyeHus  AEHEXHbIX
cpeacTs oT ynpasnsioLwen
KOMMaHUK cornacHo 6aHKOBCKOM
BbINUCKE

[aTa BO3BpaTa CYMMbl
3a40/IKEHHOCTU  ynpaBnsatoLen
KOMMaHuu CorfiacHo

6aHKOBCKOW BbINNCKE

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
ynnate Hanoros 7 Apyrmnx
obs3aTenbHbIX nnaTexen Zkc;
umyliecrtea NMNNoO

e Ina HA®JST - pata BbINAaTbl
Aoxopa, KoTopbii obnaraetcs
HODI

e [Ina oOCTafbHbIX Hanoros W
obazaTenbHbIX natexen -
haTta BO3HWKHOBEHMUSA
obazatenbctBa MO BbiNnaTe
Hanora un (unu) obasaTenbHOro
nnartexa, corfnacHo
HOPMaTMBHbIM NnpaBoOBbIM
akTaMm Poccuickon ®epepauummn
n (wnun) gorosopy

JaTtaMn BO3HUKHOBEHMUS
obs3aTenbCcTBa NO BbINAaTe
Hanoros (aBaHCOBbIX
naaTexen nNo Hanoram)
NpU3HaeTcs nocnegHumn
pabounin 4eHb HANOroBoro
(oTueTHOro) nepunogaa,
YCTaHOBJ/IEHHOIO COIr/1acHO
HOpPMaTMBHbLIM MPaBOBbIM
akTaM Poccuitckor
degepauunmn, No Hasoram:

[Jata nepeuyncneHumss  CyMMbl
Hanoros (obsA3aTenbHbIX
naaTeXemn) C pacyeTHOro cyeta
MN® cornacHo  6HaHKOBCKOW
BbINMUcke
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- Hanor Ha Ao6aBNEeHHYO

ctommocTb (HAC),

- HasoOr Ha MMYLLECTBO

OopraHusaumi,

- 3eMefIbHbIA Hasor.
Kpeautopckas 3a40/HKEHHOCTb Mo
caenkam  Kynium - rnipodaxu | lata  nony4yeHus AEHEXHBIX Nlata BO3HUKHOBEHMNS
aktmoB [MN® (3a wuckNOUYeHMEM | CpeaCcTB  Ha  pacyeTHbIM  cyeT
COENOK KYyMIM-npoaaxwu LUeHHbIX | MO cornacHo 6aHKOBCKOM 06s13aTeNbCTBa rno cAcnke

CornacHo ycnoBusiM 4oroBopa
6ymar) n nepepava aktusoB [N® | Bbinucke
B apeHay
o [laTta onpegenerHunsa CHA MNO. Cnpasegnusas CTOUMOCTb

Ecnn obs3aTenbcTBa no ob6s3aTenbCTB no BbinsaTte

[OOroBopy He Moryt 6bITb BO3HarpaxaeHun un pacxoaos,
Kpeautopckas 3a40/HKEHHOCTb MO HaJeXHO onpeaeneHbl  Ha CBSI3@HHbLIX C [OBEpPUTENbHbIM
BO3Harpa>kaeHusm yrnpasnstoLen TaKyto naTty, TO ynpaeneHneM, nNpu3HaeTcd B
KOMMNaHuu, cneumann3npoBaHHOMY NPUMEHSTCS MeToAbl cymmMme, He npeBblWatowen
AenosnTtapuio, ayamTopckon annpokcmmaumm, npw npeaenbHoO AOMNYCTUMbIA pa3Mmep
opraHMsaunm, OUeHLUKY  nuuy, BO3MOXHOCTM ero BO3Harpa>xaeHui Ha aarty
ocylecTeastowemy BefeHune NnpUMeHeHnsa K AaHHOMY BuAay | [lata nepedyncrneHnss CyMMbl | IPpU3HaHMS B COOTBETCTBUU C
peecTtpa Bnagenbues pacxonos?®; BO3HarpaxxaeHum n pacxogos c | Mpasunamu Y MU, a Tak xe B
MHBECTMUMOHHbIX naeB [IN®, a | e [aTa BO3HWKHOBEHUS | pacyeTHOro cyeTa MNO® | cymme, He rnpeBbiWatowen
Takxe obsaszaTtenbLcTBaM no onnate 0653aHHOCTHU CcornacHo | cornacHo 6aHKOBCKOWM BbIMUCKe | CPOPMUPOBAHHbLIA  pe3epB  Ha
npo4ymnx pacxonos, yCNnoBUSM  JoroBopa, ecnu NMpU3HaHUA  COOTBETCTBYIOLLErO
OCYLLeCTBIAEMbIX 3a cyer €CTb OCHOBaHus OAHO3Ha4HoO BO3HarpaxaeHus (8 cnyvae
umyllectea NMN® B COOTBETCTBUN C nonaratb, 4TO YCAyrm no dopMHpoBaHMA Takoro pesepsa)
TpeboBaHMaAMHK OENCTBYOLWEro noroeopy 6yayT okasaHbl;
3aKoHo4aTeNbCTBa e [JlaTa nonydyeHua [OKYMeHTa, B cnyuae, ecnn B pacuyetr CHA

noAaTBepXaarLero nno BKJ1HOYEH pe3epB Ha

BbIMOSIHEHUE paboTt BbINNaTy BO3HarpaxzaeHui,

(okazaHuna vycnyr) MO no annpokcMMauusa BesUYMH, noj

26 MporHo3Hble 3HauyeHus 06sA3aTesbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuel, npesoctasasioTcs B CrneumannsnpoBaHHbI Aeno3uTapuil Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.
Ons uenen annpokcuMauuMm pasMmepa o6s3aTenibCTB UCMOJIb3YETCs CTaTUCTUKa 3a nocneaHume 12 ([BeHapuaTb) MecsueB, NMpeawwecTBYRLWMX aarte
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCMMauuMm MPUMEHUM MpU HanMuMu AaHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTsyowmnx gate onpeaenedna CHA MNO.
B paty nocTtynneHus LOKyMeHTa, NOATBEPXAAMOWEro OKasaHHble YCIyrn, NpouM3BOAUTCS KOPPEKTUPOBKA HAYUCIEHHbIX 0683aTenbCcTB A0 UX
peanbHOro 3Ha4YeHus.
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COOTBETCTBYIOLMM A0roBoOpam
nnu B  COOTBETCTBMM C
npasunamu Ay Mo

KOTOpble nponcxoaunT

dopMupoBaHue pesepBa - He
TpebyeTcs.
CnpaBeanvBas CTOMMOCTb

YKa3aHHbIX HWXe obsizaTenbCcTB

onpegenseTrcds Ha OCHOBaHWUMU
OOKYMEHTOB, NOATBEPXAALWNX
OKa3aHHble ycnyrm
(annpokcnmaumns He
npuUMeHseTcs):

- pacxoabl No 06CAyXXNBaHUIO
6aHKOBCKMX cyeToB (BKJHOUas
BaJIIOTHbLIA KOHTPOJb);

- pacxoabl No onnaTe ycnyr
OpraHusauuin rno CoOBEpPLUEHUIO
COenoK n 06Cny>XnBaHMO CHETOB
B TaKMUX OpraHmn3auundx;

- pacxonbl TpPETbUX NUL,
onJlauynBaEMbIX B COOTBETCTBUM C
[OoroBopoM 06 okasaHuun ycnyr

cneumann3vpoBaHHOro
JenosuTtapus.
e B naty MOJIHOIO
Hanunune nopsgka onpeaeneHus
pesepsa " YCII0BMS ero MCMoNb30BaHMUA pe3epBa Ha
OTpaxXeHsl B 06S3aTENbCTBAX B BbINNaTy BO3HarpaxaeHus Cnpaseanusas CTOMMOCTb
Peseps Ha BLINMATY | COOTBETCTBUM C  HACTOALLAMM e [lo OKOHYaHMM OTYETHOro | 06A3aTenbCTB, BK/OYaeTCs B
BO3HArPaXAEHNS Mpasunamu onpenenexus CYA roga nocne BOCCTAHOB/IEHUSA | PacyeT CLIUA B CyMmmMme,
o HENCroNb30BaHHOTO pe3epBa | ONPEAENIEHHON B COOTBETCTBUM C
B COOTBETCTBUU c|_h,6 "o 22 _a
HacToALWMMHU Mpasunamm
onpegeneHnsa CHA MNMNo
e [laTa, onpegeneHusa CHA MU
Kpeautopckas 3aA0/KeHHOCTb Mo | o [aTa BO3HWKHOBeHMUA | [lata nepeuncneHma cymmbl ¢ | Cnpaseanusas CTOUMOCTb
Aorosopam apeHabl, Korpa o6s3aHHOCTH COr/JIacHO | pacyeTHoro cyeTa MN® | onpepnenseTcs B COOTBETCTBUU C

apeHaaTopoMm gaengetcd MNNO

ycnosunam Aoroeopa

cornacHo 6aHKOBCKOI BbIMUCKE

MpunoxeHunem 22.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. TNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

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

e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3Mn 6HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebuTtopckoin
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anmcm B EMFPIOJI
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasasoLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwwyto komnaHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKas3aH B
MpunoxeHun 6.

75



NMPUJTOXEHWME 10. AEMO3UTbI B KPEANUTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns peno3uta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;
e [aTta peweHus baHka Poccum 06 oT3biBe nuueH3mm H6aHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [lata nukBuaaumm 6aHka coriacHo wHdopMauum, packpbITon B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMN03MTOB B TeYeHMEe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEWYEHHOW Ha CyMMy MpOUEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpegeneHus cnpaBensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M craBKka NMo AOroBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, ofpefesieHHOW C WCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBoM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnyyae BHeceHUst U3BMEHEHUI B yCNOBUS onpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKflazga He NpomncxoauT.
CnpaBennvBas CTOMMOCTb AEMO3UTOB onpeaenseTcd B COOTBETCTBUM C
MeToAOM KOPPEKTUPOBKHU cnpaBeasinBomn CTOMMOCTH npun
BO3HUMKHOBEHUM cob6biTHUs, BeAyLwero K obecueHeHUto
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnuncok o06uwmnx cobbiTmii, nNpuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl aktuBoB

LileHHble 6yMaru, B T.4. AEMO3UTHblE cepTUdUKaThI

Kputepun
NMprU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha  LUEHHble Hymaru:
(3@ uckNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNaAeHWeM uUeHHbIMK HGymaramMm - cMm. [punoxeHue 33
«Cpenku PEMO»);

e ecin ueHHaa 6ymara noasexwuT ydeTy Ha cyeTe geno - aarta
3auncneHna  ueHHonm bymarm Ha cdyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cyeTy Aeno;

e eci AOKYMeHTapHble UeHHble Hymarn He noanexaTr Y4YeTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudukaTam - parta 3a4vYncneHumss BO BKJa4
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknayeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

0.Y. TMNO® npoaonmxkaeT coxXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb

BCEX PUCKOB U BbIrOA, CBA3aHHbIX C BAaAEHUEM nepefaHHbIMU Mo

caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwwen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexar YyuyeTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejayn  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pata CAncaHuMsa C  BkJaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no Bknagy (AenosuTy), MAM C AaTbl CAMCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPHOJT o
NVKBMAaLUuK - € AaTbl 3aNUcu 0 NMKBUAAUUU 3MUTEHTa (NoayyYeHuns
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LieHHOM 6yMarn — ueHa, onpeaeneHHas cC
MOMOLLbIO MOoAeNen, yKasaHHbIX B [1puaoxeHuun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBUWU C YC/IOBMSIMM BblIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebUTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHaNa K
Mosly4eHuto A0 AaTbl NOSIHOrMO NoraleHns HOMUHana B COOTBETCTBUMU C
YCNOBUSIMUM BbIMyCKa LEeHHbIX 6ymar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLMKOM, NMpu HalnymMn nNpmsHakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHUI K OTYETY OLIEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  06baAuraumMin  nNpu  BO3HMKHOBEHMUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoBHS Ha
AaTy onpeaeneHust CnpaBeasiMBol CTOMMOCTU pacCUYMTbIBAETCS MO
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensimBoi CTOMMOCTH,
yKasaHHoMy B [lpunoxeHun 6.

Cnuncok 06wmnx cobbiTnin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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MPUIOXEHWE 12. TPEBOBAHUA K KPEAUTHON OPFAHU3ALUMN
BbIMNNTATUTb AEHEXXHbBIN 39KBUBAJIEHT APATOLEHHbIX
METANNIOB

TpeboBaHns K KpeauUTHOW OpraHusauum BbIMIaTUTb AEHEXHbIN
3KBMBAJIEHT APAroueHHbIX MeTa/l/10B (Aanee — 3KBUBAJIEHT).

Ana Tpe6oBaHMA K KpeAUTHOW oOpraHusauuum BbINNATUTDb
AEHEeXXHbIA 3KBUBAJIEHT [AparoueHHbIX MeTazIoB - JjaTa
nepexoaa nmnpaB CO6CTBEHHOCTM COrMacHO BbIMUCKE CO CYeTa
KpeaUTHOW oOpraHu3auuMM O 3a4YMC/IeHMM Ha MeTanIMYyeckuii cyet
AparoueHHbIX METaIJIOB HA OCHOBaHWW AOroBOpa.

Ana TpeboBaHMA K KpPeAUTHOM OpraHusauuum BbINAATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJiIoB:

- JaTa CNucaHusa C MeTalsINYecKkoro cyeta AparoueHHbIX MEeTasnsioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOpPA;

- pata peweHnss baHka Poccun 06 oT3biBe nunueHsum 6aHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein paebutopckom
3a40/1XKEHHOCTH);

- pata MKBMAauMn KpeaAWTHOM opraHusaumu, B KOTOPOK OTKpPbIT
MeTanIn4yeckum cyeT, MUHopMauMsa O KOTOpPOM packpbiTa B
odurumManbHOM AOCTYNMHOM UCTOYHMKE.

DKBUBANEHTbl AparoueHHbIX MeTas/slIoB  OTpa)alTcs Ha  aaty
onpepenedua CHA no creayowmMm CripaBed/iBbIM LeHaM B nopsake
ybbiBaHMS MNMpUoOpUTETa C YYETOM Beca AparoueHHoro MeTtanna, 3a
KOTOpPbIN onpeaenseTcs Kaxaas u3 LeH:

a) UeHa c¢ JloHgoHckoh 6upxn MeTtannos (London Metal
Exchange), B yacTHoCTU:
- LMAUDY LME Comdty - ans 30n0Ta;
- PLDMLNPM Index - ans nannaauvs;
- PLTMLNPM Index - aons nnaTuHbl;
- LMAGDY LME - ansa cepebpa.

b) UeHbl London Metal Exchange 3a 0aHYy TpOMCKYI YHLUMUIO
nepeBoAATCA B LEHY 3a rpamm nytem geneHus Ha 31,1034768
M YMHOXAKOTCA Ha Kypc BantoTbl ornpegeneHns CHA no kypcy,
ycTaHoBneHHoMy B [lMpaBunax onpegeneHma CHA. LleHa baHka
Poccun (npm  otcyTtctBum goctyna Kk London Metal Exchange
wnnm otcytctBum ueHbl London Metal Exchange Ha pgaty
onpeaeneHuns CHA)

CnpaBeanueasl CTOMMOCTb 3KBMBA/IEHTOB AparoueHHblX MeTassioB
npu3sHaetcsa pasHon 0 (Honb):

B C/lydyae HacTynsieHuss cobbiTusi, MNpMBOASILLEr0 K MPU3HAHUIO
AparoueHHoro  MeTanna  HemnpuroaHbiM  AnNs  JanbHenwero
MCNONb30BaHUS MO LENeBOMy HasHa4yeHuto, - C AaTbl MOMy4YeHus
odULManbHOro JOKYMEHTa O TakoM dakTe.

Cnuncok o06wmnx cobbiTuin, npmeoaawmnx K obecueHeHUto, yKa3aH B
Mpunoxennn 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb MO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

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

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOTIO A0/1ra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
NMpyU3HaHUs

e Ana pebUTOPCKOM 3aA0JKEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MWCnosiHeHnMsa obs3atenbcTtBa Mo
BbIM1aTe KYMOHHOIo AoxoAa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSIMWU BbiNyCKa LLeHHOW Bymaru.

e OAna pebnTopckKkoi 3af0/HKEHHOCTHU MO YAaCTUYHOMY/MNOJIHOMY
noralleHuKw >SMUTEHTOM OCHOBHOro pAosira no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOro WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

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

e [laTa NMKBMAAUMU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3 COOTBETCTBYIOLWEr0o  YMNOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKMH
KBanngukaynn | « B teueHne 7 paboumx pHenm C paTtbl nNpusHaHusa aebutopckon
Aeburtopcko# 33J0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKIOYASA 3a40/DKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauum;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3al0/IKEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/KEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3a[0J/1’>KEHHOCTU MO NpoueHTHOMY (KYynoHHOMY) goxoay
Nno JONroBbiM LEHHbIM 6yMaraM onpenensieTcs B pasMepe,
OMpeaeneHHoM Ha AaTy HacTyn/eHUss CpokKa MWCMNONIHEHMUS
COOTBETCTBYlOWEro obsi3atenbcTBa (AaTy UCTEUYEHUS KYMOHHOMO
nepuoga) B COOTBETCTBUM C YC/IOBMSIMM BbINyCKa LEHHOM
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYyMNJIEHMS YKa3aHHOIo Cpoka.
OueHka crnpaBeasiMBoOii CTOMMOCTM AEe6UTOPCKON 3aA0/IHKEHHOCTHU
no YacTUYHOMY/MNOJIHOMY MOralleHUK SMUTEHTOM OCHOBHOIO
gonra no JoONroBbiM LeEHHbIM 6yMaraM onpegenseTcas B pasMepe,
onpeAeneHHOM  Ha  AaTy  HacTyrnJleHuss  Ccpoka  WMCMOJSIHEHUS
cooTBeTCTBYlOWEro o6s3aTeNbCTBa B COOTBETCTBUM C  YC/IOBUSMU
BbiMyCKa LEHHOW ByMarm, U Ucxoas U3 KoandecTBa LIEHHbIX ByMmar Ha
AaTy HaCTynJIeHUsl YKa3aHHOro cpoka.

Mo ncrtevyeHun cpoka kBanudburkaunm AebUTOPCKOM 3a40/KEHHOCTU NO
NPOUEHTHOMY (KYMOHHOMY) AOX0A4Y, @ TakXe rno 4acTUYHOMY/MOSHOMY
noraweHuo 3SMUTEHTOM OCHOBHOrO JoJira no  AO0JroBbiM  LEHHbIM
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6ymaram Kak onepaumoHHON, cripaBensinBas CTOMMOCTb HeNoralweHHON
3a40/1XKEHHOCTUN onpeaensieTcss B COOTBeTCTBMU C MpuaoxeHunem 6.

Cnncok 06wmx cobbiTuin, NpuBOASAWMX K oObecLeHeHu, yKasaH B
MNpuaoxennn 6.

81



MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY AoXoA4AYy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckasa 3a40/DKEHHOCTb MO MPOLEHTHOMY goxogy o
OEHEeXHbIM CpeACTBaM Ha OCTaToK MO CcyYeTaM ynpasasloLWwen
kKoMmnaHuun .Y. NMNo,

e [ebutopckas 3a40/DKEHHOCTb MO MPOLEHTHOMY  AOXO0AY,
BO3HMKatoLWwas Ha OCHOBaHUMN [oroesopa/cornalieHms 0
noadep>XXaHUM HECHMXAeMOro ocrtaTka Mo cyeTaMm ynpasasiollen
KomnaHum 4.Y. NMNo

e [laTa, B KOTOpPYl CyMMa NpoueHToB (MOSHAsi WM 4YacTUyHas) K
NnoJly4eHuto MoXeT 6biTb AOCTOBEPHO OnpeaesieHa.

e [laTa OKOHYaHWS NMepuoaa HaAUYMCNEHMS MPOLIEHTHOrO AoXo4a - B
cnydyae, ecnv AOroBop/corfnaweHne no npoueHTHOMY aoxody Ha
OCTaTOK MO CYETy COAEPXWUT YC/TOBUSl, KOTOPblE HE MO3BOJISIOT NpPU
KaoM onpeaeneHun CrnpaBeanvBOA  CTOMMOCTM  AOCTOBEPHO
paccuuTaTb CyMMY TMPOLEHTHOrO [J0X04a K MOJIYYEHUIO WK
[lOroBOp/cornalleHne 0 Ha4yMC/IEHUUN MPOLEHTOB Ha HECHUXXAaeMblit
OCTAaTOK MO CcYeTy MnpeaycMaTpuBaeT YC/NOBUS, MpU  KOTOPbIX
NTOroBasi CyMMa NpoLEHTOB K MOJIyYEeHUID MOXET U3MEHUTbLCS.

e [laTa OKOH4YaHMs o06s3aTtenbCcTB 6aHka COrflacHO YC/I0BUSM
Jorosopa/cornawleHnss O TrpOLUEeHTHOM JAoxoAe Mo  AeHeXHbIM
CpeACcTBaM Ha cyeTax WM O rnojaep)XXaHUmM HEeCHMXaeMoro ocrtaTka
no cyeTam ynpasnstouwen komnanmm .Y. MNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, packpbiTON B
odunuManbHOM [OCTYMHOM WCTOYHMKE (B TOM 4ucCae 3anuvcu B
ErPKOJ1 o nukBmpauum 6aHka).

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C IZI,OFOBOIZ)OM/COFJ'IaIJJeHl/IeM.

CnpaBeanueass  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM Mo
MPOLEHTHOMY Aoxo4y NO JAeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCeEro
Cpoka KBanudukaumm 3ag0/HKEHHOCTU KaK OnepaLMoHHOW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro octatka no
cyeTy - B Cny4yae, eCciu YyCN0OBUSA HAYMCNEHUS MNPOLEHTOB MO3BONSIT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHUIO Ha
0aTy onpeaeneHns cnpaseasinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIE€HUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHuUto, cnpasensinBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.

Cnucok obwux cobbiTuin, npmBoasWMX K obecueHeHuto, ykasaH B
MpunoxeHuun 6.
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NPUNOXEHWE 17. AEBUTOPCKASl 3AAO0/IKEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOASLNMCS ¥V
NPO®ECCUOHANbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (onanee - 6pokep);

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

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

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ansg MUO.

e [laTa wucnonHeHust 6GpokepoM 0683aTenbCTB MO  MNEPEYUCTIEHUIO
AEHeXHbIX CpeacTB C crneuvanbHOro 6pokepckoro cyeTa/BblBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [aTa nukBuaaumm 6pokepa cornacHo MHGpOpMauMn, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wmanm co cyeta B HKO HKL (AO) B
yCTaHOBJ/IEHHOM OpMe COrnacHO 3aK/loYEHHbIM [0roBOpaM
(cornaweHusM), B Cfiyyae, eCnv B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
NMHdopMaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbIi Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepauMoHHON, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX CO6bITUN,
npuBoOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [Mpunoxenmnem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUNOXEHWE 18. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHBbIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKM LEHHbIX BYMAT,
OMNPEJENEHHON YCTOBUSAMM [OTOBOPA C ATOMN 3AKJ/TIOMEHUSA
AOINrOBOPA INO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBuUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl NCNOJHEHNS O0depThl.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

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

Mpwn onpeneneHnn crnpaBeaMBON CTOMMOCTM 3a40J/IKEHHOCTM MO
caenkam ¢ obaurauvsaMu,  3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBeanMBass  CTOMMOCTb  obnuraumii, SBASKOWMXCA MNpeaMeToM
cAenkn, C patbl 3aK/AOYEeHUs CcAenKu A0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble 6yMmarm, exeaHeBHO onpeaensieTca ¢
Y4YEeTOM HAKOMJIEHHOro KYMOHHOro A0X0A4a, OMnpeaesieHHOro Ha AaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAEMKN WK
npaswuiamMn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHoW pasHuubl, caenka nMpu3HaeTcs B
cocTaBe akTMBOB (AebuTtopckasi 3a40/XKEHHOCTb) Yy nokynatens/ B
coctaBe o06sa3aTenbCTB (KpeauMTopckasl 3af40/1XKEHHOCTb) Yy Npoaasua,
oTpuuUaTEeNbHOW pa3HuuUbl - B cocTaBe o06a3aTtenbctB (KpeanTopckas
3a40/KEHHOCTb) Y rMokynaTensi/B cocTtaBe akTMBoB (aebuTtopckas
3a40/1XEHHOCTb) Y NpoaasLua.

Cnpaseanueas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HMKHOBEHMS  COObITMN, npuBOASWMX K  obecueHeHuto, B
COOTBETCTBUMU C MNpuaoxeHnem 6.

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIFOTOW,
3AKJIFOYEHHbIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSIMW JJOFOBOPA C
OATOMN 3AKJTIOYEHUSA [OFOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

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

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

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO caesikam C BasoTon,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka TMpu3HaeTcs B
coctaBe akTueoB (aebuTopckasi 3afo0/IKEHHOCTb) Yy nokKynaTtens/ B
coctaBe ob6s3aTenbCcTB (KpeamTopckas 3aA4o0/IKEeHHOCTb) Y npojasua,
OoTpuUaTEeNbHOM pasHuubl - B cOCTaBe o06s3aTenbCcTB  (Kpeautopckas
3a40/KEeHHOCTb) Yy nokynatens/B coctaBe akTuBoB (aebutopckas
3a40/1XKEeHHOCTb) Y npoaasua.

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

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKXEHHOCTDb

B pamkax Hactoswmx [pasBun onpegeneHns CYHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [ebutopckas 3a40/1KEeHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO cAesikaM 3a cyeT umyiecrtea NMNO;

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

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAsS N0 AOrosopaMm C
ayANUTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, CcheunannsdnpoBaHHbIM
Jerno3svtapueM, permcTtpaTtopoMm, ykasaHHbiMu B lMpasunax 4Y NMNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS MpW onjate pacxonos,
CBSI3aHHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

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

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

e [ebutopckas 3a40/XKEHHOCTb MO apeHae;

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

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nueH3nn y baHka unmn 6pokepa;

e WNHasa pebutopckasa 3a40KEHHOCTb.

o Ons nebuUTOpPCKON 3a40JIKEHHOCTU MO BO3MELEHUI CYMMbl
Hanoros u3 6rwopmxkera P® - pata npuHatna HAC no pabotam wu
ycnyram K BblYeTYy, a TakXe AaTa BO3HMKHOBEHWSI OCHOBaHUS Ans
BO3MeLleHMs Hanora u3 6roaxera;

e OAnAa pebuTopcKOiM 3aA0NKEHHOCTM MO HaJory Ha
pob6aBneHHyw crommoctb (HAC) - pata npuHATMS  OT
MOCTaBLMKOB, MOAPSAYMKOB BbIMOJSIHEHHbIX PpaboT, OKa3aHHbIX
yCcnyr ToBapoB;

e [Nebutopckas 3aA0/IXEHHOCTb MO HanoraMm, cb6opam,
nowsiMHaMm B 6rop)KeTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA [ANns BO3MelweHus Hanoros, c6opoB, TMOWAWMH U3
6roaxeTa

e [Ons AebuTOpCcKON 3afA0/HKEHHOCTU YNpaBJ/iAloWen KOMNaHum
nepen NMU® - ycTaHOBNEHHbIN (aKT MNpeBbIWEHNS A0MYCTUMOM
BeNIMUYMHbI BO3HaArpaxxaeHuin u/vnn pacxogoB, CyMMa MpeBblLEHUS
KOTOpPbIX MOANEXWUT BO3BpaTy YMpaBasioWwen KOMMNAHWEen, unu
YCTAHOBMIEHHbIA (aKT M3/INWHE BbINJIAYEHHOr0 BO3HarpaXaeHus
ynpaBnsawLwWen KOMMNaHWM, CyMMa KOTOpPOro noAasexuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yynpasastowass KOMMaHus
[OJHKHA BO3MeCTuTb B MU B pesynbTaTte AOMYLWEHHONO HapyLleHnsa
TpeboBaHMI 3aKOHOAATENbLCTBA.

e na ne6butopcKoi 3aA0/IHKEHHOCTHN, BOSHUKLUEN B pe3ysibTaTe
nepeBofa AEHEeXHbIX CpPeaAcTB - daKTnyeckoe CnmcaHus
OEHEeXHbIX cpeacts ¢ opgHoro cyeta lMN® wn otcytcTBmne dakTa
3a4yncneHus Ha apyror cyet MU®, Ha KOTOPbIA OCYLLECTBASNCA
nepesoa.
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e Ona pebutopcKkOM 3afA0/HKEHHOCTM MO apeHae - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BENMUMHbI 0653aTenbCTB apeHaaTopa no A0roBOpy apeHAbl Ha aaTty
onpeaeneHns cnpaBeasinBoi CTOMMOCTM.

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

e [ns ocTasbHbIX BUAOB Npoyei Ae6UMTOPCKON 3aA0/HKEHHOCTH
- JaTa nepenayvv akTMBOB (AEHEXHbIX CPeAcTB) N1y, B OTHOLEHUN
KOTOPOro BO3HWKAET Aebutopckas 3af40/KEHHOCTb.

Kputepun e Ana pebuUTOpPCKOW 3aA0J/IHKEHHOCTU MO BO3MELYEHUID CYMMbI
npexkpawjeHns Hanoros 3 6ropxera PO:
npu3HaHus - jpaTta  ucnonHeHuss obsaszatenbctBa nepen  [MUO®  cornacHo

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

- parta 3a4yeTta M3IMWHE YMJIA4YeHHOro Hasora HavyucieHuem
COOTBETCTBYIOLWErO Hasora.

e [lebutopckas 3aA0J/HXEHHOCTb nNO HanoraMm, c6opam,
nowsimHaMm B 6ro4)keTbl BceX ypOBHe:
- paTta nosiyyeHus BO3MELWeHUMS M3 braxkeTa MOJHOW CYMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOW/nNHbI;
- pata peweHus 06 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3/IMWIHE YMNIAYEeHHOro Hasnora, cbopa, NOLWnHbI;
- [AaTa 3a4e€eTa Wu3nnHe ynJia4eHHoro Hanora Ha4d4nCneHnem
COOTBETCTBYIOLLEr0 Hasnora.

e Onsna OCTaJNibHbIX BMAOB npoueu Aebutopckomn
3aA0/1KEHHOCTHU:
- laTta ncnonHenuns obsasatenbcts nepeq NMN® cornacHo Aorosopy;
- [JaTta nuKBMAAUUW KOHTpareHTa — OPUAMYECKOro snua cornacHo
Bbinncke u3 EMPKOJ1 wnn pgaTta nonydyeHus nHdopMmaumm o CMepTu
dur3mMyecKoro nnua - AoOMXHUKA;
- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWA OTHOCUTENbHO
nony4yeHns npefycMOTpPEeHHbIX A0roBOPOM [eHEeXHbIX MOTOKOB, B
cnydae, ecnu gebutopckasa 3a40/HKEHHOCTb, MOXeET 6bITb NMpU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  OBWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiIMM B [naBe 26 [paxaaHCKoOro koaekca Poccuiickon

Penepaumu.
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH
KBanndukaynn | « [Oebutopckasa 3ap0/1KEHHOCTb, BO3HMKIIAA B pe3ysibTaTe
AebuTopckoi coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
3a40/DHKEeHHOCT HacTynuna Hambonee paHHSAS AaTta pacyeToB, ecnu obwmin Ccpok
n Kak noraweHns TakoWm 3aA40J1KEHHOCTM COrflaCHO YC/OBUSAM CAENKU He
onepaLmnoHHOM npesbiwaer 15 paboumx AHen (C yy4eTOM CpoKa MpOJSIOHrauumM wu
nepesak/yeHnin [AOroBOpoB), - C AaTbl MPU3HAHMSA A0 AaThl

norawleHna coraaCHo YCnoBUAM CAENKWU. I'IpM 3TOM AOHYCTMMbIVI
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CPpOK HapyweHus o06a3aTenbCTB KOHTpareHToM coctasnser 3
pabounx [OHA, B Te4yeHMe KOTOpbIX 3aA40JIKEHHOCTb TaKxe
KBanudumumpyeTtcs onepaumoHHON.

Oe6butopckas 3aA0/HKEHHOCTb, BO3HMKaWLWAA B ciy4ae
3aep>KK1M nepeperucrpauMm MMyLLecTBa pPerucrpaumoHHbIM
OpraHoM - C JaTbhl BO3HWKHOBEHMA [0 [AaTbl MoraweHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

ABaHCbl, BblaHHble MO cAenkaM 3a cyeT wumyuwectsa [MNO
KBanudumumpyeTtcss onepaumoHHON AebUTOPCKOMN 3a40/KEHHOCTbLIO C
AaTbl Bbl4a4yn aBaHca A0 pAaTbl noraweHuns obs3aTenbCcTB
KOHTpPareHTOM COrjlacHO YyCNoBUAM caenku (ecnu Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOpPOM cocTaBnsetr He 6osee 15
pabounx AHeN C y4yeToM CpoOKa MPOJZIOHrauMm u nepe3akstoyYeHunn
aorosopos). MNMpu 3TOM 4ONYCTUMbIA CPOK HapyleHus obs3aTenbCcTB
KOHTpareHToM cocTtasaser 3 paboumx AHA, B Te4eHMe KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduuUnpyeTcs ornepaunoHHON.

Aebutopckass 3aA0/HKEHHOCTb YyrnpaBaflowWen KOMMaHuu
nepeg MN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
KBanuduumpyetcs B KadecTBe onepaunoHHon. [pun  Hannumu
060CHOBAHHOrO  3KCNEpTHOro  (MOTUBMPOBAHHOIO)  CYXAEHus
Ynpasnastowen KoMnaHum O TOM, 4TO YyBeNMyeHue CpPOKOB
noraweHumnsa ,El,eﬁl/ITOpCKOﬁ 3a40/1KEHHOCTU He aBNngdeTcd cneacresmem
HeraTMBHbIX NPOLECCOB, BO3HUKLIMX B AeATENbHOCTM yrnpasnstoLen
KOMMaHMK, a TakKxXe Hanuume AOKYMEHTasIbHOro NoATBEPXAEHUS OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnMoraweHmnda 3aA0J/1KEHHOCTH,
TakKasd 3a40/1KEHHOCTb NMPOAO/IXAET OTHOCUTBLCA K OI'IepaLlVIOHHOVI.

Oe6butopckasa 3aA0/1XXEHHOCTb, BO3HMUKLUAA NO AOrosopam cC
ayAUTOPCKOM opraHusauuen, OLIEHLMKOM,
crneuymanmnsmpoBaHHbIM AenosutapuemMm, perncTtpaTtopom,
ykasaHHbiMu B Mpasunax AY MNMU® - c gaTtbl nMpu3HaHUS A0
AaTbl OKOHYaHNA CpoKa UCNOHEHUA 0b6s3aTenbCTBa B COOTBETCTBUMN
C YCNOBMSAMM  3aKJ/IOYEHHbIX JA0roBopoB. [OMyCTUMbIA  CpPOK
HapyweHns o06a3aTeNbCTB YKa3aHHbIMM KOHTpareHTaMmum cocrasnser
25 pabounx pHen, B TeyeHMe KOTOPbIX 3aL40/PKEHHOCTb BCe eLle
KBanuduumpyeTcs onepaunmoHHon. [Npu Hanuuum 060CHOBAHHOMO
3KCNEepTHOro (MOTMBMPOBAHHOIO) CyXaeHus YnpaBnsatowen
KOMMaHUM O TOM, 4YTO YyBeNMYeHWEe CPOKOB OKasaHusa ycayr wuamu
noraweHnst 4ebnTopckon 3aA40/KEHHOCTU He SIBNSETCS CNneacTBUMEM
HeraTuUBHbIX MPOLECCOB, BO3HUKLINX B [AEATENbHOCTU AO/MKHUKA
WIn  NpuU  HaAWYMKM  AOKYMEHTaNbHOr0  MOATBEPXAEHUS  OT
KOHTpareHTa WHbIX CPOKOB MoralleHns 3a40/KEeHHOCTU / OKa3aHus
ycnyr [UA®  aBngetca OCHOBaHMEM [AN19 YBeJIMYEeHUs Cpoka
KBanuduKaunmm TakoW 3aA0/KEHHOCTM B KayecTBe onepauuoHHOM
00 AaTbl, YKa3aHHOW B NpeAcTaBNEeHHbIX AOKYMEHTaX.

[Oe6butopckas 3aA0/HKEHHOCTb N0 A0OroBopam apeHabl (B T.u.
KOMMYHaJbHble nnarexm, noanexawmue onnarte
apeHAaTopoM) CpPOK MoralleHus KOTopoi He npeBbiwaetr 10
pabounMx AOHEW C  AaTbl  OKOHYaHWS  apeHAHoro  nepvoaa
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knaccudumumpyeTcs ornepaunmoHHOW C AaTbl MPU3HaHUS A0 AaThl
rnoraweHnua B COOTBETCTBUM C YCNOBMAM [orosopa apeHabl. [pwu
3TOM JOMNYyCTMMbI CPOK HapyleHWs apeHAaToOpOM WCMNOSHEHUS
obsa3aTenbcTB cocTtaBnser He 6onee 10 paboumx AHeln, B TedeHue
KOTOPbIX 3a40/XEHHOCTb no apeHae npoAaosIXKaeTt
knaccudbumumpoBaTbCsa Kak onepaumoHHas.

Jdoe ®vIEaYeYeE3YY (qqéY¥Yosoddeoy fE(QoaRqbBb
2eqdE3Yobboy DpDOoORQs ¢g9c¢ a3qa¥Yzqb 3 das
60(d093qdRQgqbhYq bqgqogeod¥onodsas¥Y o83qa¥zqgqbVyYy
pesdE3ayyy qy eoDneEbYY. tgfroacoFag qEDRE
60(093qdRAEY} Yq bgogdeo(d¥Ynodsae 93qa¥Yz3qhb]
frEQoaRgqbbodeasyY 62 FKFdqbdq 3 eE3zqdoaldq o26q
pedEZ3Iayxy qy eonecEbYQqy 3 ] eqQ3YFEaYr ¥Ydo|
d3o¢go(gboy a0dngq.

e [le6buTtOopcKkas 3af0J/IXKEHHOCTb, BO3HMUKIUAs B pe3ysbTaTe

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

CnpasegnnBas | CnpaBeanveass CTOMMOCTb Npo4yen AebUTOPCKOM  3a40/IKEHHOCTU

CTOMMOCTb onpeaensaercs:

e B CcyMMe (aKTUUYEeCKOro ocraTtka 3afO0JIXKeHHOCTUM Ha paaTty
onpeaesieHns cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYA*:

- Ans Bcen nebuUToOpCKON 3a40/IKEHHOCTU, YKAa3aHHOM B HACTosLWEM
MPUIOXKEHNN, B Nepumos KBaninduKaunmm Takoh 3a[0/HKEHHOCTU B
KayecTse onepaunoHHON;

- ona  pebuTopckoOM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

- Ans  OebuTopcKoi 3a[0/HKEHHOCTM MO BO3MELLEHMIO CYyMMbl

HanoroB mn3 6oaxerta PO.

*[lebutopckass  3a40/DKEHHOCTb  pacCUMTbiBaeTCss  Ha  Kaxayw  gaTy
onpefeneHns cnpaBeannBoOin CToMMOCTU. B cnyyae, ecnun pasmep aebutopckoi
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpegeneH Ha AaTy onpeaenenus CHA,
TO, NCMOMb3YIOTCS METOAbI anmnpoKCMMaLmMn BeANYnH. %’

e B CyMMe, oOnpefeneHHOW C MUCNosib30BaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AeHeXXHbIX MOTOKOB C
YUETOM KpeauTHbIX PpuckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

27 o o
[MpOrHo3Hble 3HayeHus O6ﬂBaTeanTB, paccuyuMTaHHble Ynpasngwlwen KoMnaHwewn, nNpefocTasBifAloTCa B

CneunannsmpoBaHHbIA Aeno3uTapuii Ha Kaxaylo aaTty onpegeneHus CYHA c ykasaHueM nepuosa Bbl6opku m
06BACHAOWMNX NEPEMEHHBbIX.
Ons uenei annpokcMMauum pasmepa akTMBoB (06a3aTesibCTB) MCMONb3yeTCs CTaTUCTMKAa 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npegwecTByowmx gate onpegeneHus CHA MUO®. Mpu oTCcyTCTBUM Takoro obbema
CTaTUCTUKM METOZ annpoKCMMaumMu NPUMEHUM MPU HaIN4YMK JaHHbIX HE MeHee 4yeM 3a nocregHue 2 (aBa)
Mecsaua, npegwecteylowmnx gate onpeaenenmns CHA NMNo.
B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAloLero oKkasaHHble YCnyrm, Npou3BoanTCS KOppPeKTUpoBKa
HauyMCneHHbIX 0653aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHU0 Hanoros u3 6rogxeTa, a
Tak e aebutopckas 3a40/KEHHOCTb Mo HanoraMm, cbopaM, NownMHaM
B 6raxeTbl BCex YypoBHeW He obecueHUBaeTCcs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWUE 21.

HEABW)XXMMOE MMYLLECTBO

HenBuxumoe MMyLLECTBO

[aTa BKOYEHUS HEeABUXUMOro MMyLlecTBa NMN® - Hanbonee paHHAA
13 aat.

- pgaTta npueMa-nepenayum, MNOATBEPXAEHHas akKToM npueMa
nepepauu;

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

Jata nepepaum HEeABUXMMOIo MMyLlecTBa HOBOMY
npasoobnapatento - Hambonee paHHaS U3 AaT:

- f[aTa npuvema-nepenayv, nNOATBEPXAEHHAsA aKToM rpueMa
nepegaun (He nNpUMEHAETCs nNpuM  BbIObITUM  HEABMXKMMOro
uMylLLecTBa nNpu npekpaweHum NMNO);

- [aTta rocydapcTtBeHHOW  perucrpauum nepexoga npasa
CO6CTBEHHOCTHU Ha HeaBMXNMoe MMYLLECTBO HOBOMY
npasoobnagarento;

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

CnpaBeanueass CToMMOCTb O6bekTa HeaBMXMMOCTM onpeaensercs
OLeHLLMKOM B CpOKM, COOTBETCTBYIOLLME TpeboBaHuAM
3aKoHoAaTeNnbCTBa.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM oObbekTa HeaBMXUMMOCTH,
Haxogsuweroca B onepaunMoHHOM apeHae, nNo KoTopon MUO aensetca
apeHgogaTeneMm, YC/0BMS apeHAHOro AoroBopa  [AO/MKHbl - 6biTb
OTpaXeHbl  OUEHWMKOM B  oueHke 06bekTa  HeaABUXMMOCTH,
cocTtasnsouwero aktusebl NMNO.

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

B C/iydae cobbiTMS NpUBOASILLEr0 K MPU3HAHUIO HEABMXUMOIO
MMyLlecTBa HenpurogHoIM Ans AasbHEMWero Mcnosb3oBaHUs Mo
LeneBoMy HasHa4yeHu - C gatbl noay4vyeHns oduumManbHOro
OOKYMEHTa 0 TakoM dakTe;

B C/lyyae nepegayv no akTy npueMma-nepenadm HeaBMXUMOro
uMyLlecTBa Mexay CTOpOoHaMu MO AOroBOpYy U He npefocTaB/ieHun
B TeyeHme 6 (LLUectb) MecsiueB C AaTbl NOAMMCAHUA TaKOro akTta
npueMma-nepegaym BbinUckn u3 EMPH, noaTteBepxaawlwen a[aty
nepexoga npaBa cOO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnajenbuaM MHBECTULMOHHBLIX naes NMNO,
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NMPUJTOXEHWNE 22. NPABA APEHAbI HA HEABW)XKXMWMOE MMYLLECTBO

(MOJNTYYEHHBDIE)
Bupabl akTMBOB | [paBa apeHAbl HA HEABMXUMOE MMYLLECTBO (MONyYeHHbIe)
Kputepun
npusHaHns e C patbl nepepadn obbekTa HeABMXMMOCTM B apeHay Mo akTy npuema-
nepegauyn;
e C gaTbl yCTYNKun npasa apeHAabl o6beKkTa HeABMXMMOIo nMyLlecTsa.
Kputepun
npekpaujenmsa | © 10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npusHaHns e [Mepepaua NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
e [poyero npekpaweHns npaB u o0653aTenbCTB MO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.
CnpaBegsinBa

A CTOMMOCTb

Cnpaseanueass CTOMMOCTb MpaB MO AOrOBOpPY apeHAbl, apeHAaTopoM Mo
KoTopoMmy ssnsetcsa NMNO, pasHa 0 (HONb), ecnn CPOK AOroBOpa apeHAbl He
npesbiwaer 1 (OgumH) roa (Npy 3TOM MPOJIOHrauuMM CpoKa AOencTBuS
[OoroBopa apeHabl He nponcxoanT) (KpaTKoOCpoO4YHas apeHaa).

Mpn onpeaeneHnn cpoka apeHabl He06XOAMMO Y4UMTbIBaTb peasibHbi CPOK
apeHabl C y4eTOM BO3MOXHOW MposioHraumun. Ecnn Ha paTy 3akiroueHus
JOoroBopa M3BeCTHO, 4YTO CpoK apeHabl 6yaer 6onee ogHoro roga,
HE3aBMCKMMO OT AaTbl OKOHYaHMS CpoKa apeHAbl No AOrOBOPY, TaKyl apeHay
Heob6XxoaMMO paccMaTpuBaTb KaK AOSITOCPOYHYIO.

Ana [ONrocpoYHoOi apeHAabl cnpaBeanBasl CTOUMOCTb NpaB Mo AOroBOpy
apeHabl, apeHAaTopoM no KoTopoMy gsngetca [MNO, onpepenserca Ha
OCHOBaHMM oT4yeTa oueHwmka. OueHKa NpoU3BOAUTCH OLEHLIMKOM B
CPOKM, COOTBETCTBYOWMNE TpeboBaHUsM, YCTAHOBIEHHbIM HACTOSLWWMMU
Mpasunamu onpegenermns CHA n 4eNCTBYHOWMM 3aKOHOA4ATENbCTBOM PO.

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3aA0JIXXEHHOCTM o
Aorosopam apeHpabl, cpokoM Ao 1 (OaHoro) roaa (KpaTKocpodHas
apeHaa) onpepensierca:

- Ha Kkaxayw paty onpegeneHnsa CYA, B pasMepe o6sg3aTenbCTB MO
[OroBOpy Ha yKasaHHylo aaty. B cnyuae, ecnn obssatenbcresa no AOroBopy
He MoryT 6bITb HaAeXHO onpeaeneHbl Ha Takyl AdaTy, TO MNPUMEHSIOTCS
MeTOoAbl annpoKCcnMMaLumu.

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3aA0JIXXEHHOCTM 1o
AOroBopaM apeHAbl, 3aKJIlDUeHHOW Ha cpok 6onee 1 (OgHoro) roaga
(nonrocpouHasa apeHpAa) onpepensieTca no NpuBeAeHHON K AaTe OLeHKu
CyMMe apeHAHbIX MjaTexem Ha BeCb CPOK AEWCTBUS AOroBopa apeHabl B
cooTBeTCTBUM C [lpunoxeHmem 5. Tpu 3TOM TakKolh CPOK He [OJIKEH
npeBbilWaTb CPOK AencTBuS MNMpaBun AoBepUTENbHOro ynpasnenus MANO.,

Mpn onpeaeneHMn cpoka apeHAbl HEOH6XOAMMO yuuTbiBaTb peanbHblil CPOK
apeHAbl C YYETOM BO3MOXHOM NpofaoHrauuMm. Ecnm Ha paTy 3aknouyeHus
AOroBopa W3BeCcTHO, 4YTO Cpok apeHabl 6ypnetr 6onee ogHoro roaa,
He3aBMCUMO OT AaTbl OKOHYaHMS CpoKa apeHabl No AOroBOpY, TaKyl apeHay
HeobXxoAMMO paccMaTpuBaTb Kak AOSIFTOCPOYHYHO.
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NPUNOXEHWE 23. AOroBopP Y4ACTUSA B LOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTBe (ganee -  [OrOBOp  yyacTtus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM npaBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYEcKoe nvuo,
KOTOPOMY MNpUHAANEXUT NpaBo COBCTBEHHOCTU WM WHOE BELLHOE
npaBo, BK/OYas MpaBO apeHdbl, Ha 3eMeflbHbIil  y4yacToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsAKe AS Lene CTpoUTeNnbCTBa
obbekTa HeaABUXMMOCTM, U (UAM) UMMEeLWUM pas3pelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM HA yKa3aHHOM 3eMesIbHOM
yyactke, nvmbo puamMyeckoe uLO, WHBECTUMpYlowee [AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM A0roBOp).

e [na poroBopa y4yacTtus B AOJIEBOM CTPOMUTENIbCTBE 06BHEKTOB

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

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

e [laTa rocynapCTBEHHOW perucrpaumu npaBa CoOH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
NOATBEPXAEHHas BbINMCKON u3 EMPH;

e [ata nepepaum MNN® npas n o0693aTeNbCTB MO AOrOBOPY TPETbEMY
amuy;

e [laTa npoyero npekpaiieHus npas u 0653aTenbCTB N0 AOrOBOPY B
COOTBETCTBUWU C 3aKOHOAATE/bCTBOM UM AOFOBOPOM.

OueHka CnpaBeasnBO CTOMMOCTM AOrOoBOpa y4yacTuss B [J0SIEBOM
CTpouUTenbCTBE 06bEKTOB HEABUXMMOro NUMYLLECTBA,
MHBECTULMOHHOIO AorosBopa (Janee - [AOroBOpbl), oOnpeaensercs
HE3aBMCMMbIM OLLEHLLMKOM.

CnpaBeanmBasl  CTOMMOCTb  [OrOBOPOB  y4yacTMs B [0JIEBOM
CTpOUTENbCTBE O6BLEKTOB HEABMXMMOIO MMYLLUECTBA OMNpenesnsieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrnpaBeasiIMBOM CTOMMOCTMU
npu  BO3HWUKHOBEHWM  CobBbITMS,  Beaywero K  obecueHeHuto
(OpunoxeHwue 6).

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxennn 6.
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NMPUNTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBA U3 KPEANUTHbLIX
AOroBoprPoOB U OroBoPOB 3AUMA, INO KOTOPbLIM NU®
ABNAETCA SAEMLLWMNKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOpPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

Jata nonyyeHuss kpeauta (3aMiMa) Ha OCHOBAHMKW 3aKJ/IHOYEHHOrO
AoroBopa, NOATBepXAeHHass BbINMMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswowyto komnaHuiwo 4.Y. NMNo

e [laTa nNosHOro nmnoraweHusa o643aTtenbCTB M3  KPEAUTHbIX
[OroBopos " [OroBopoB MOJSTYYEeHHbIX 3aMMoB,
noaTBepXXAEeHHaa BbINMCKOM C 6aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsawowyo komnaduwo 4.Y. NMNO;

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

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpOB M AOrOBOPOB 3aMMa, NOSyYEHHbIX B POCCUMMACKUX pybnsax,
onpegenseTcs B CyMMe BCeX MnaTexen no [Oorosopy, KoTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa ocCcywecTBuUTb B MONb3y
KpeauTopa/3amMmonaBLa, a MMEHHO - CyYMMY OCHOBHOMO jJofara u
HaKOM/EeHHble MPOLEHTHbIE BbiNaaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

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

CCkpeauTa/3aiiMa (1) — CrpaBeanvnBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r)y - CyMMa OCHOBHOro Jfojira Mo KpeauTty/3anMMy Ha paty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MNPy - cymMMa npoueHTOB MO KpeauTy/3arMMy K ynnate Ha paty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansSTON.

T - paTa onpeneneHus crnpaBedsiMBoON CTOMMOCTM KpeauTa/3anma

CnpaBeanmeasi CTOMMOCTb J€HEXHbIX 0653aTenbCTB U3 KPeAUTHbIX
[OroBOpOB M [OOrOBOPOB 3aliMa, MoJSiydeHHbIX B MWHOCTPAHHOM
BankoTe, onpegensieTcs B CyMMe BCeX MnaTtexem no LOroBopy B
BasilOTE MOJIYy4EHHOro KpeguTa/3ariMa, KOTopble ynpasasioLwas
KOMMaHUA 4.y. nuo OOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTtopa/3ammodaBua. a MMEHHO — B CyMMe OCHOBHOro gonara wu
MPOLEHTHbIX BbIMAaTbl MO HEMY, HAKOMJEHHbIX MO COCTOSIHUIO Ha AaTy
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OUEHKM, W MNosyyeHHas CyMMa B  BajwTe KpeauTa/3anma
KOHBepTUpyeTcs B BantoTy onpegeneHusa CHA MNO® B coOTBETCTBMU C
nopsiAKOM, yCTaHOBNeHHbIM [paBunamMun onpegenedns CHA. W cymma
OCHOBHOrO A0/ra, 1 CymMMa NpoLEHTOB B BantoTe KpeauTa/3anma, a Tak
Xe MoslydeHHasd cyMMma B BanwTe onpegeneHns CHA okpyrnstoTca Ao
ABYX 3HaKOB Nocse 3ansToin.

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

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

T - paTa onpeaeneHus cnpaBeaMBON CTOMMOCTU KpeauTa/3anma

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

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

Kypc - Kypc, N0 KOTOpPOMY MpPOU3BOANTCS KOHBepTauums CTOMMOCTEMN,
BblpaXXeHHbIX B MHOCTPAHHOM BastoTe, B BanTy onpeaeneHuns CHYA
cornacHo nNopsiAaky, ykasaHHoOMy B Hactoswmx lMpasuniax onpeneneHus
CHA.
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NMPUITOXEHWE 33. AOroBoOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- ObsazsatenbctBa ®oHAa no BO3BpaTy [AEHEXHbIX CPeacTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LeHHble 6ymarn, nepepaHHble ®OHAOM MO NMEpBOWM 4YacTu [Orosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoi 4yactm PEMNO saBnsetrca ynpasnsiowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

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

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npu3HaeTcs KpeanTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeACcTB MO nepBon 4actu. B
cny4dae ecnu ucnonHeHue obs3aTenbCTB He 6yAeT BCTPeYHbIM,
noa AaTol WCMOMHEHUS BTOPOM 4acTu, npuHuMaeTca 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHue npu3HaHua LeHHbIX 6ymar nepefaHHbIX no
npsamMomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3af0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu [Oroeopa
PEMO, yBenuyeHHOW Ha CyMMY MpPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  OebUTOPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no poroeopy ob6paTtHoro PEMNO (Tonbko B cny4yae, e€c/iiM Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEeHTa MWCMNOJHEeHMs MO BTOPOM 4acTu, NpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebmutopckon
3a40/DKeHHOCTM no  pgorosopaM PEMNO oueHuBaeTca B pasMmepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpPeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
Jorosopa PEMO C yyeTom rMpOLEHTOB, noanexatlmx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctomMocTb LeHHbIX byMmar no BTopon 4Yactu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO LUeHHbIM 6ymaram,
nepegaHHblM no pgorosopy PEMNO, wian CcymMMmMy uWHbIX BbINAarT,
oCyLLecTBnsieMbiX B pamkax gorosopa PEMO, To pacueT cnpaseanmsomn
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKor 3a40/IKEHHOCTU MO AOrOBOpPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuona OT AaTbl WUCMOSHEHUS
nepsol 4actu gorosopa npsmoro PEMO Ao pgaTbl MCNOSHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenserTcs cornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHns CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WUCMOJSIHEHUSA BTOPOW
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBeasiMBoOi CTOMMOCTU TaKWUX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  Aeb6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poropopa obpaTtHoro PEIMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTMii, npuBOASAWNMX K obBecueHeHu, B COOTBETCTBMW C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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MNPUIOXXEHUE 34. MPON3BOAHBLIE ®UHAHCOBbBIE UHCTPYMEHTbI
(PACYETHBIE)

MpousBogHble (UHAHCOBblE WMHCTPYMEHTbl (pacyeTHble 6upxxesBble W
BHebupixesbie) (Aanee — pacyeTHble NMON)

[debuntopckasn 3agonkeHHocTb MNP, kak oueHka npasa 3 MNoOU
Kpeautopckas 3agonmxkeHHocTb MNO, kak oueHka oba3atenbcTts ns Mo

Mo 6upxeBbiM NMOU - gaTta npuobpeTeHnMss B COOTBETCTBUMU C OTYETOM
6pokepa.

Mo BHebupxesbiM MOUN - pata 3aKIOYEHUS [OroBOopa, B KOTOPOM
OAHOW M3 CTOPOH siBAsSieTCa Ynpasaswowas komnanusa 4.Y. MUO.

Mo 6upxesbiM MON:

e VCMONIHEHME KOHTPAKTa;

e BO3HWKHOBEHWUSA BCTPEYHbIX 00513aTENbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3ak0UYeHne o CeTHOW CAENKN;

e O WHbIM OCHOBaHMAM, yKa3laHHbIM B lMpaBunax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

Mo BHebupxeBbiM MOU:
® UCIMOJIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHusa no gorosopy MoOU.

Cnpaseanueas ctommoctb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
ecnn B coCTaBe onepaumit nNo 6pokepcKkoMy Cc4yeTy npoBeAeHbl BCe
pacyeTbl N0 BapMauWOHHON MapXe.
CnpaseanuBas CTOMMOCTb BHebupxeBoro pacdetHoro MOU pasHa 0
(Honb) npwu aTtoM B cocTtaBe MN® oTpaxaeTcs Tak xe:
e pnebuTopckasl 3a40/IXKEHHOCTb, Kak oueHka npasa u3 MOU, ecnu
Mo YCNOBMSAM KOHTpakTa Mpu UCMNOSIHEHWM Ha AaTy onpeaeneHus
CYA 6bin1 6bI nonydeH p[oOXo4 B pa3sMepe pasHuUbl  Mexay
cnpaBeaMBoOi  CTOMMOCTbIO 6a3oBOro aktMea WM LEHOM
ucnonHeHusa NOU B abcontoTHOM 3HAYEHUN;
e KpeauTopcKas 3a[0/IKEHHOCTb, KaK OLeHKa o06a3aTtenbctB U3
Mon, B cnyyae, ecnn No yC/I0BUAM KOHTpaKTa Mpu UCMOSHEHUN
Ha gaty onpegeneHus CYA 6bin 6b1 nonyyeH ybbITOK B pa3sMepe
pasHuUbl Mexay CcnpaBensinBoM CTOMMOCTbIO 6a30BOro akTuMBa U
LeHol ncnonHenms NOUN B abcontoTHOM 3HaUEHNN.

B cnyyae, ecnn nopyyeHMe Ha BbIBOA [AEHEXHbIX CpeacTtB Co
cneumanbHoro 6poKepcKkoro cyeta He WCMNOSIHEHO B Te4YyeHue OAHOro
paboyero AHA C gatbl nNpeabsiB/ieHMs TMOPYYEHUs crnpaBeanueas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTMiHOro obecnedeHus
onpegenserca C WUCNOJSb30BaHMEM MeTodoB  KoppekTuposkn CC
(OpunoxeHne 6). [daHHble O HeucnosiHeHMM TpeboBaHUs GpokepoMm
NnpeaoCcTaBASIOTCSA YNpaBAsowWwelrd KOMMaHMen B Creuumanm3upoBaHHbIN
Aenosutapuin He nosgHee pabouero AHs, cnepylowero 3a OKOHYaHMeEM
YCTaHOB/IEHHOIoO CpoKa.

Cnpasennueas CTOMMOCTb nou KOoppeKkTupyetcs B  Cnydae
BO3HWKHOBEHUS COb6bITMI, NpMBOASALWLNX K 06ecleHeHNI0, B COOTBETCTBUMN
¢ [NpunoxeHunem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsWNX K obecueHeHWtlo, yKasaH B
MpunoxeHunu 6.
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NMPUJITOXEHWNE 36. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AO/ITOBOA LEHHOW BYMAIM

1.1.MpvHUMNDbI oNpeaesieHUs pacYeTHOMN LEeHbl

B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaendeTrca pacyeTHad LuUeHa

(ueHbl) gonroBon UeHHoOM 6yMaru MeToAOM MpPMBEAEHHOM CTOMMOCTU Byaylimnx
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

mpv-v

- CYMMa KaXAoro J[AeHeXHOro nmnoToka, onpeaeneHHas
cornacHo n. 1.2.;
- paTta  KaXaoro [AeHeXHOro noToka, onpeaesieHHas
cornacHo n. 1.2.;
- CTaBka [OUCKOHTUPOBaHUSA, ornpejeneHHas CcornacHo
n.1.3.;

OF 9 E - paTa onpeaeneHus cnpaBeasiMBoin CTOMMOCTY.

ndYoq3EbYq:
Mpu pacyeTe UCNONbL3YIOTCS cneayrowme Nnoaxoabl K OKPYrlIeHUIo:
OKpYrAeHUs NpomM3BOASATCS MO NMpaBuiaM MaTeMaTUUYECKOro OKpPYrfieHus;
- 6yaywmnn geHexHbl NOoTOK, 3Ha4YeHWe oKpyrnsietcsas A0 2 3HAKOB
nocne 3ansaToun;
- OWUCKOHTMPOBAHHbIA  AEHEXHbINW MNOTOK, MNPOMEXYTOYHbIE
OKpYrfieHus He Npou3BOANATCS, pe3y/bTaT He OKPYriseTcs;
i obwas cyMMa ANMCKOHTUPOBAHHLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnsieTcst 4o 4 3HaKOB Nocsie 3ansaTon.

1.2.®dopMmupoBaHue rpadpumka 6yayuimx aeHe)XXHbIX NOTOKOB

1.2.1.06wme noaxoasbl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHexXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCe€ A€EHEXHblE MOTOKM B Norawl€eHne OCHOBHOIMoO AoJira M KYnoHHOro Aoxoaa B

TEUEHNE OXNOaeMoro cpoka o6pau.1eHV|9|.
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Oxunpaembln Cpok obpaweHnsa ueHHon 6ymarn onpegensieTcs C  Aathl
pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauvMeHblen u3 aat
(BkNoYasn):

e pnaTbl odepTbl, OGnmxanmwen K [ate onpeneneHuvs crnpaBensiMBomn
ctomMmoctTn (He BKW4Yas JdaTy onpegeneHus  crnipaBensiMBom
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHOM YCI0BUSMU BbIMycCKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTCcs:

e [aTbl OKOHYaHWUS KYMOHHbIX NEepMoAoB, MO 3aBepLieHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBMSMW BbIMyCKa OCYLECTBASAKOTCS Bbinnathl
KYMOHHOro goxoaa u (ecnu npefycMOTPEHO) 4YaCTUYHOEe norailleHue
OCHOBHOIO A0/ra;

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

[leHeXxHble MOTOKW, BKAKYAsA KYMOHHbIN [0X04, pPacCYUTbIBAOTCS B
COOTBETCTBUM C YCNIOBUSIMU BbiNyCKa.

Mpu dopMmupoBaHun rpadmka AEHEeXHbIX MNOTOKOB B UeNnax pacyeTa
CnpaBensiMBoM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecmoTp 6yayLlimx
LE€HEXHbIX MOTOKOB MPU HanMunmM o06HOBNEHHOW MHbopMaLmmn?e:

e O Be/MYMHe CTaBkM KynoHa (4Na UeHHbIXx 6ymar, no KOTOopbIM
NMPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BeCb O0XWAAEMbIM CPOK
obpaweHnss) - HOBOE 3HA4yeHMe CTaBKM  KyMoHa  CYMTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hauana KYMNoHHOro nepuoga, bnamxanwero K
AaTe yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOPbIN CTaBkKa
yCTaHoBfieHa, wunu 6onee paHHero KyrnoHHOro nepuoga, AO Havana
KOTOpPOro ctaBka yCTaHOBMNEHA);

e 0O Be/IMYMHEe MnorawaeMom 4acTu OCHOBHOro gonra (4n8 UeHHbIX bymar,
NO KOTOPbIM NpeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOMo Aosra, Ho
CYMMbl NorawaembiX 4YacTel OCHOBHOro AoJsira He onpejesieHbl Ha BecCb
oXunaaembln CpokK obpalleHns) — HOoBble Be/IMYUMHbI OCHOBHOIO A0/ra
CUYMTAIOTCSA YCTAHOBMIEHHbIMU B AATy OKOHYaHWS KYMNMOHHOro nepuoga, no
NCTeYEHUN KOTOpPOro MNpoM3BOAUTCA COOTBETCTBYHOLWASA BbiNnata paHee

®y Eyjlstsds HOddzsets Ekfmdsedw 5 HOI) RdzGeyiCtzOy didie d(dfj lsie) edbdfr
{SCOh O] Bcets Ghdso dsds HEEREO, LO dnSds yjddjd sBddeoyd
ddzr » fCOLOjdj2, ftojHEzmMdtltj dd » dOMssWh j2 [ jlssHdS 52
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HEW3BECTHON  cyMMbl?® (3@  WCKIIOYEHMEM  LEeHHbIX 6yMar ¢
WHOEKCUPYEMbIM HOMWUHANOM);

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

Ona [AonroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YacCTUYHOEe
noralleHne OCHOBHOMO A0Jira, HO BENIMYMHbI MOrallaeMoro OCHOBHOIMO A0Jira He
onpeneneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl ByaylnMX AEHEXHbIX MOTOKOB
paccUMTbIBAlOTCS MCXOAS M3 oOcCcTaTka OCHOBHOMO Ao/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHEE YCTAHOBJ/IEHHbIX CYMM MOralleHus.

1.2.2.BeniynHa MHAEKCMpyemMoro HoMmMHana.

Ons ponroBbiX UEHHbIX 6ymMar C WMHAOEKCUMPYEMbIM HOMMUHANOM, €Ciu B
pacyeT BeSIMYUHbI HOMMHANA BKJ/KOYEHbl MEpeMeHHble, 3HA4YeHUEe KOTOPbIX He
3aBUCUT OT pelleHnst SMUTEHTA, HOMMHaNbHas CTOMMOCTb pPacCCYUTbIBAETCH Ha
AATY KaXAoro AEHEeXHOro notoka mcxoass M3 HOMWHANbHOM CTOMMOCTM Ha AaTy
onpeaeneHns crnpaseasiMBon CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOro rnoToka u
MPOrHO3HOIM0 3HAYeHUsa MHMNAUMKM AN COOTBETCTBYOWEro nepuoaa no dopmyne

(2):

YZAUYSMUY

ZAZEC I M YZAUYSMUY

2321 vZz4 0Uz0

loe:

yZAUyYsSmUy - UCKOMOE 3HAYeHWe HOMMHaNa Ha AaTy KaXnoro
AEHEXHOro rnoToka;

yZAuUysmuy - BeIMYMHA HOMMUHANG, pacCyMTaHHas Ha party
npeawecTBylOLLEero AeHeXHOro rnoToka, HO He
paHee pAaTbl pacyeTa cnpaBensiMBOM CTOMMOCTM.
Pe3ynbTaT pacyeTa He OKpPYrnseTcs;

yzZAuUuysmuy - BeIMUYMHA HOMMHanNa Ha paty onpeaeneHus
cnpasensinBon CTOMMOCTH;

Prltgd (bt fjtejmMujlsk fHdjy 0Ok o Is.
c

u. o fmyd
Ckftsddtsets §jtedsHO, 5 ¢ dyoddd Is ¢
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2321 vyZz40z20 - NPOrHO3Hoe 3Ha4yeHune MHpNaUNN,
onpeaenieHHoe Ha naTy npeawecTeytowero
AeHeXHoro notoka (n-1).

Ans AonroBbIX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOUEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLleHnss SMUTEHTA, U NPX 3TOM NpeayCcMOTpPEeHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAeTCA Ha AaTy KaXAoro AEHEXHOro noToka C Yy4yeToMm
npeawecTBYOWEro YacTMYHOro noraleHnss OCHOBHOMo AoJira no dopmyne (2a):

loe:
- Be/IMYMHA HOMMHaNa C y4yeTOM ero amoptu3aunm -
MCKOMOE 3Ha4yeHMe HOMMHaNa Ha A[aTy Kaxaoro
AEHEXHOro rnoTokKa 3@ BbIYETOM  YAaCTUYHOIO
noraweHmss OCHOBHOro Aofnra C AaTbl pa3MelleHuns
BbiNnycka (He BKAWYas 4YaCTUYHOE noraweHune
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noToka n);
- Be€/MYMHaA HOMMHana 6e3 y4yeTa ero amopTusauum -
3Ha4yeHwue, paccyMTaHHOe Ha AaTy
COOTBETCTBYHOLWEro AEHEeXHOro notoka no dgopmyne
(2) 6e3 ydyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra C pAaTtbl pa3MelleHus Bbinycka (C yyeToMm
WHAEKCUPOBAHUSA BE/TMYUNHDbI HOMWHanNa,
YCTQHOBNEHHOW Ha AaTy pa3MeLLeHUS BbiNycka);
- CyMMa [01el 4acTUYHOro rnorawueHus
HOMWHaNa C AaTbl pa3MelleHns BbiNycka A0 AaTbl
AEHeXHoro notoka n (He BKAKW4Yas OO0
4YaCTUYHOro roraweHnss HOMMHaNa B COCTase
AEHEeXHOro noTtoka n).
B pacyeT CyMMbl OEHEeXHOro nmnoToKa BKJ/IlOYaeTCss CyMMa 4acCTU4YHOro
noraweHms OCHOBHOIMO AoJra, eciv OHO NpeayCMOTPEHO YCI0BUSIMU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢popmyne (3)
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- WCKOMas  BefIMYMHa  4YacTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHLWErO AeHeXHOoro
noToKa;

- Be/InYMHa HoMMHana 6e3 y4yeta ero amopTmlaumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLErNO AEHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4yaCTMYHOro noraweHuss OCHOBHOIO
Aonra ¢ AaTbl pa3MelweHus Bbinycka (T.e. TONbKO C
y4yeToM WHAEKCUPOBAHMUSA BeMYMHbI HOMWUHAana,
YCTAHOBJ/IEHHOM Ha AaTy pa3MelleHns Bbinycka);

- Be/IM4MHA HOMWHaNa Ha p[aTy pasMmelleHus
Bblinycka (6e3 yyeTta MHAEKCcaumMm n amopTusaumn);
- A0NS 4YacTUYHOro noraweHud HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KYMNoHa.

Ons  [onroBbiX UEHHbIX 6ymar, no KOTOpbIM MPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXWUAAeMbl CPpOK obpalleHns, CyMMbl ByayLmnX OeHEeXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
paccynTbIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX He 3aBUCAT OT pelleHUs 3MUTEHTa, -
ncxoas CtaBku, onpeneneHHom C y4eToM MPOrHO3HbIX 3HAYEHUN TaKux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOSHAETCHA No Qopmyre,
onpefeneHHOW yCNoBUSAMM BbiMycKa),

e N8 NpoOYMX UEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3afaHHOWM Ans
Hanbonee no3gHero KynoOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAE/bHO ANl KaXA0ro KyrnoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKWM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [eHeXHoro pbiHka»>’, 3HauyeHMe CTaBKM COOTBETCTBYIOLLEr0 KyMoOHa
paccuuTbiBaeTcs nNo gopmyne, NnpeayCMOTPEHHOM YyCNOBMSAMUM BbiMyCKa ncxoasa m3
MPOrHO3HOro 3HAYeHUs MHONAUMKU, COOTBETCTBYHOLIErO0 KYMOHHOMY nepuoay, u

VL ofteddyte, MAX (ddatdzvydw; Cdzs yjoeOw MmlkOs$ 0O)
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MPOrHO3HON0 3HAYeHMS WHOM CTaBKWU [AEHEXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTn (nytTeM BbibOpa MaKCUMaNbHOrO W3 3HAYEHWK, pPaACCUYUTAHHBIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm O6HOBMEHHOW WHQopMauMm o
3Ha4YeHMAX CTaBKU KyrnoHa. HoBoe 3HayeHne CTaBKU KyrnoHa NpuUMeHseTcs ¢ AaThbl
Hayasa COOTBETCTBYIOLWEro KYMNOHHOro nepuoga, 6nuxanwero K parte
yCTaHOB/IeHNs CcTaBku (HO He no3gHee AaTbl Hadasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unam 6onee paHHero KynoOHHOro nepuoga, Ao
Hayana KOTOpOoro CTaBKa yCTaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HAYEHMS UHDAAUNN

0Nna nporHo3HbiX 3HavyeHun uHdnaumm (MPOMHO3 UML) wucnonb3yroTcs
3Ha4YeHuns:

A«BMeHeHHOW» MHDNAUUK (aanee Takxe — BUML, INF);

AoKCnepTHbIN MPOrHo3 0 6yaylMX 3HAYEHUAX WHNAUMKM - B Ciydae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepunonos (EIU, KOHcCeHCyC nporHo3 aHanutukoB Bloomberg, M3P wunu

Apyrue AoCTynHble NPOrHo3bl).

[Ans Bcex nepmnoaos, AaTa Ha4vana KoTopbix He npeBbiwaeT 2023 rog (roa
noraweHmsa Bbinycka O®3 52001RMFS), B KayectBe NporHosa MWHOAALMK
MCNONb3yeTCsd 3Ha4YeHue <«BMEHEHHOW» uHdnaunmn ana  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua Mexay Craskon Kb B
TOYKE, COOTBETCTBYMOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, un
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NOraweHmIo 3TOro Xe BbiNycKa:

v

Ana Bcex nepumoaoB, HaudMHaAKWKUXCA B npoMexyTtke c¢ 2024r. po 2028r.
(BkN4ass), B KayectBe MNporHosa WHOAAUMM  UCNOSb3yeTCs  3HaudeHue,
paccuntaHHoe no cdopmyne (5), ncxoas M3 3HaAYEHUN KBMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52001RMFS 1 52002RMFS:

ZA3¢ )1 m

lpe:
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- 3HayeHue <«BMEeHEeHHOW» WHINauUnUn ang
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaxX;

- 3HayeHue <«BMEHEeHHOW» WHPIAUUN angd
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (6)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXx;

, - 3HayeHWe cCpeaHeB3BEeWeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HAKOB nocne
3an4aTon;

AS S NS - 3HayeHue CraBku Kb B  TOukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;
, - cpeaHeB3BelleHHasa A0XOA4HOCTb K MoraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOWM
bupxen.

Ana Bcex nepumoaoB, HaudMHaAWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe MNporHo3a WHMASUMM  UCNOoNb3yeTCcs 3Ha4veHue,
paccuntaHHoe no cdopmyne (7), ucxoas U3 3HaAYEHUN KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

Fpe:

- 3HayeHue <«BMEeHeHHOM» WHNAuMM ans
Bbinycka O®3 52002RMFS, paccuymtaHHoe no
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dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaxX;

- 3HayeHue <«BMEHEeHHOW» WHIAAUNUn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;

, - 3HayeHue CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B rogax C
TOYHOCTbIO A0 4-x (4YeTbipex) 3HaKOoB rMocne
3ansTon;

, - 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

, - cpeaHeB3BeLWeHHas A0XOAHOCTb K MOraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHku, nybnumkyemaa  MoOCKOBCKOW

6upxen.
ndYonqgq3EbYq
Mpn BbIMNO/IHEHNM pacyeTa , 3HavYeHns nokasaTteneu
, , , KOTOpble B pe3ysbTaTe UxX pacdeTta no ¢opmynam (4),

(6), (8) aBnaKOTCS 3HAYEHUSIMU B NpoLeHTax, NepeBoasTCs B 3HAYEHUS B AONSX
eavHnubl (NyTeM genenus Kaxgoro m3 Hux Ha 100 - 4To SBHO OTpa)KeHo B
dopmynax (5), (7)). PesynbtaTt pacyeta no dopmynam (5), (7) coorBeTcTBYyeT
3HAYeHMIO B NPOLEHTaX, OKPYr1eHHOMY A0 2 3HAKOB NOC/e 3ansTon.

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

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BINSAHUE
SKCNEepTHOro nporHosa uHOASUMM Ha pe3ynbTaT pacyeTa CnpaseanmBoun
CTOMMOCTW MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas ueHa LUeHHOoM 6yMmarn MoxeT
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6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4vasx (MOMUMO
MHONIAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WK CPOK MoralleHus
npesbiwaetr 2032r.) BAUSIHME SKCNEPTHOrO0 MNpPoOrHo3a MHOASAUMM MNPU3HAETCS
3HauMTeNbHbIM, pacyeTHas UeHa ueHHoW byMaru knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.1pOrHO3HbIE 3HAYEHMNS NPOYNX MEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3Ha4YeHUS «KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawWMX TMPOLEHTHbIX CTAaBOK Ha CpPOK npeaocraB/ieHUs
AEHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKA OTHOCATCA chneaytowme
nnasakLLMe NpoOLEeHTHbIe CTaBKKU, €ClIN OHW NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heagenu, 1 mecsuy

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

e cTaBka PENO, no onepauusMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 0AHOro Mecsua (BKIKYUTENBHO)

e Kntouesas ctaBka LleHTpanbHoro 6aHka Poccurckon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsua (BKAOYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa naBakoLas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HayeHue TaKoro
napametpa ( ) paccunTtbiBaeTca no dopmyne (9) Kak pasHuua Mexay CraBkown
KBl B TOuyKe, COOTBETCTBYILIEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus
OLEHMBAEMOro MHCTPYMeHTa, U BESIMYMHOWN «CpefHEeN MNPOLEHTHOM MapXu Haa
CTOMMOCTbIO POHANPOBAHUS> :
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loe:

AS d snongeryyse- 3HadeHne  CraBkm KB B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro MHCTPYMEHTa;

rj - 3HayeHune <«cpeaHen MNpPoOUEHTHOM MapXu Haa

CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
¢dopmyne (10) Ha paTy OUEHKM MHCTPyMEHTa Kak
cpeaHee apudMmeTuyeckoe 3HavyeHUM nokasaTens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaAMpPOBaAHUA», paccuUMTaHHbIX nNo ¢gopmyne (11),
no Kop3uHe Bbinyckos OD®3-T1K;
- 3Ha4YeHue <«MPOLEHTHON MapXW Hazh CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (11)
anst Bbinycka O®3-TK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

Wi hhy 3HayeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, 414 BbiNycKa
29010RMFS KynoH ycCTaHaB/IMBAETCA B BeJIMYUHE
RUONIA + 1.60% w©n Benn4yMHa Wihhoy
npuHmMMaeTcsa pasHon 1.60%);

- ueHa (6e3 yyeTa KYnoHHOro Aoxona) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

- CpefHeB3BelEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

ndy¥Yoq3EDbYq
Ha paty yTBepXaeHus HacToswen peaakumm MeToamku KOp3mHa BbiMyCKOB
O®3-TK (nepeyeHb BbiNnyckoB O®3-T1K, BKNOYaEMbIX B pacyeT ) BKtoYaeT
cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

NepeyeHb BbinyckoB O®3-TK, BkAYaeMblx B  pacyer 7 J ,
nepecmatpuBaeTtca NMNO B cneayownx cnydasax:
e pa3MeleHune HOBbIX BbinyckoB OO3-T1K;
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e YCTaHOBJIEHWE paHee HeonpenesieHHbIX CTaBOK KynoOHa Ha BecCb
oXxuaaembin cpok obpaweHmna OO3-TK, BKAKOYEHHOrO B KOP3UHY.

HoBbIn nepedyeHb BbinyckoB O®3-MK, BKA4YaeMbiXx B pacyeT 7 / , W
AaTa Ha4vana ero rnpuMeHeHusa yctaHasnmeatTcsa MNP no cornacosaHuio co C m
He TpebylT oOnepaTMBHONO BHECEHUS COOTBETCTBYIOLWMX U3MEHEHUN B
HacTosawy Metoanky (yTBeEpXAEeHUs HOBOM peaakumn MeToankn).

LleHa Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6MpxH,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOn O®3-T1K, B
nopsiike, aHaloOrMyHoOM YyCTaHOBAEeHHOMY AnropuytMoM 1 Ana pacyera UeHbl
ypoOBHSA 1.
Ecnn Ha aaTty pacyeTa ueHa KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4yMHe TOro, 4to MockoBcKas 6bupxka He sBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMyCcKa), TO Takon Bbinyck O®3-MNK He BKAOYaeTcs B
pacyeT 7 J/

ndqYonq3EbYq:

MokazsaTenb OTpa)kaeT NpeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (no
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakuM 06pasoM, pPblHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanposaHmns (MO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuuUy  Mexay - 3HayeHueMm KB, B  TOuke,
COOTBETCTBYHOLWEN CpeaAHEB3BELIEHHOMY CPOKY A0 NoraweHuns aaHHon OP3 u
nokasarenem

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% un 3HauyeHuUs B
pa3Mepe 0.52% pblHOYHbIE OXWAAHUA MO CpefHEMY 3HA4YeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.02%.

MpoOrHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXXHOro pblHKa «cpepHen»
cpoyHoctTM (ANA MJIaBawWMX MPOLIEHTHbIX CTAaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [EHEeXHbIX cpeactB or 1 wMecaua po 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBkaM AEHEXHOro pbiHKa «CpeAHEen» CPOYHOCTM OTHOCATCH cneayrolme
njaBatolme NMpoLEHTHbIE CTaBKWU, €C/IM OHW MPeayCMOTPEHbI YCIOBUSAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTa:
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ActaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsua, 6 Mecsues;

ActaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsua, 6 Mecsaues;

ActaBka KB/l Ha cpok oT 1 Mecaua A0 2 neT (BKIUMTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMOoTpeHa njaBakoLas
NpoOLEHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa ( ) paccuuntbiBaeTcs no ¢dopmyne (12) Kak nNporHosHoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3npyemMoM nepuoje,
yBesInyeHHOe Ha pasHuuy Mexay 6e3pncKkoBOM AOXOAHOCTbIO «CpefHero» cpoka
N KKOPOTKOMN» 6e3pM1CKOBON AOXOAHOCTbIO:

AN d snnnagegyss
AL rineynes cocagws N d spy
loe:

AL L8 yhrs o 1o cgus- 3HAYEHMe CraBkn KBJ[J B TOuKe,
COOTBETCTBYIOLWEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMep, ec/in 3HayYeHue CTaBKW KyMnoHa
onpegenseTcs KakK 3HayeHue 6ecKynoHHOWN
AOXOAHOCTN rocbymar Ha cpok 24 Mecsaua, To KB
ana 2-x net; ecnn Kk MosPrime6bM - 1o KB ana 6
MecsiueB);

A d sy - 3HayeHune CrtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

ndYonqgq3EbYq

MNpu onpegeneHUm 3HaveHusa A [, .. oy TOUKA,

uh rou
COOTBETCTBYIOLLAS CPOYHOCTM MEpeMEeHHOro napaMeTpa nJaBaloLlel

NMPOLIEHTHOWN CTaBKW, onpeaenseTcs B creayowem nopsiake.

CraBka KBJl (3HauyeHne KpuBOoM HECKYNOHHOW  AOXOAHOCTU)  MOXET
paccuMTbIBaTbCS B TOUKE, COOTBETCTBYIOLLEN:
e CpefAHeB3BELIeHHOMY CpoOKy noraweHus / odepTbl NO LEHHOM
6ymare>!, nnu
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e CpOKY MnoraweHus aenosuta nam

e CPOYHOCTM MPOLEHTHOM CTaBKM B CNy4dasx, nNpeaycMOTPeHHbIX n.4
HacToswen Metoamkn, nnm

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

e MHOMY CpPOKY B C/liyyasix, onpeneneHHbixX HacTosiwen MeToankon.

ndYoq3EDYq
Mpn pacdyete CtaBkn KB[l 3HayeHMe CpoOK onpegendeTrca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
WUCK/IIOYEHMEM YKa3aHHbIX B MpuMedaHun 29 Hacrtosawen Mertoamku),
onpeaeneHHble B AHAX, NepeBoAsaTCS NyTeM AeNEeHUSs UCXOAHOro 3HaYeHus
Ha 365. Ecnu B pacyeTe MCnonb3yTCS AaHHbIE, Bblpa)XXeHHbIe B Mecsuax, To
pe3ynbTaT onpenensercs Kak:

e 1 mMecsu:0.0833 roaa

e 2 Mecsua:0.1667 roga

e 3 Mecsua:0.2500 roaa
4 mecqaua:0.3333 roaa
5 mecsaueB:0.4167 roga
6 mecaues:0.5000 roga
7 mecaues:0.5833 roaa
8 mecaues:0.6667 roga
9 mecsues:0.7500 roga
e 10 mecsues:0.8333 roaa
e 11 MecsueB:0.9167 roga
e 12 Mecsues:1.0000 roa.

B pacueTe ncnonb3yrTCca:
e MeTOaOMKA pacyéTa KpuBOMn 6eCcKynoHHOWM AOXOAHOCTU
roCyfapCTBEHHbIX 06nuraunii, onpeneneHHas MockoBcKol 6upxen®?;

HGS O oMy O Ctdos?2 BjMCLYytsdds? HsitHdshlsd sfksd
jHkdo 2 MmMsddsmisd dmisd Lkzjlshy t©jHOSYydw &jlssHdC
dz. jdeffd oflzidky dzj dzd2 © B sBHICE ©OMYY kO Ctdot? BjMS
j dzdzs 2 BilstsHdSd o yjdwvh ttOmMyuilsO MfttOo jHdddo s2shists
dLdtcseo Odedz &3 HJ 5L dIsOtdJ d3.

-Qg..n,
&
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e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

ndY¥onq3Eb¥Yq:

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

MpoOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWe 2 NeT).

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

e cTaBka Kb/ Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nNepeMeHHOro rapamMeTpa WCNOoNIb3yeTCcs nJaBakoLlas
npoueHTHas CcTaBKka CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa ( ) npuHuUMaeTcs pasBHbIM 3HadyeHuto CtaBkun KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBakoLWern NpoUueHTHOMN CcTaBku (HanpuMmep,
€C/In  3HayeHMe CTaBKM KyMnoOHa onpegensieTcs Kak 3HadyeHune 6eCcKyrnoHHOM
aoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccumTbiBaeTcs Ans Cpoka
B 5 neT).

ndY¥onq3EbYq:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YeTCcs nfaBaroLwas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («ANMHHaa»
CTaBka), TO PbIHOYHbLIK PUCK WU3MEHEHUS TMPOLEHTHOW CTaBKM MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TO/bKO PUCK  U3MeHeHUs
KpeauTHOro crnpena) M BO3MOXHO MpPUMEeHeHWe MNOCTPOEeHUS MNPOrHO3HbIX
AEHEXHbIX MOTOKOB U NX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3HaA4YeHUA NMpPOYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

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

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHMA ByayLnX AeHEeXHbIX NOTOKOB onpeaenserca Ans
AO0NroBOM LeHHOM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka AWCKOHTMpPOBaHUS rnpuHUMaeTcsas paBHon CrtaBke KB B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMU
éyMmaru, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHNE KPEeAUTHOro crnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOryT 6biTb NCMOSIb30BaAHbI:
O 3KCMepTHOe 3Ha4YeHune KpeguTHOro cripesa
0 MeAMaHHOe 3HayeHuMe U3  AumanasoHa KpeauTHbIX  Crpenos,
onpegeneHHoe Ans peuTUHIOBOW rpynnbl 4ONIFOBOM LEeHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNepTHOM
3HayeHMe KpeauTHoro crpeaa (3a UCKAKYEHMEM  OOJIroBbIX
WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBom rpynne, mMeanaHHoe
3HayeHne KpeauTHOro crnpeja ANs KOTOpbIX onpeaensieTcss B 0Cobom
nopsiake).
o [ns rocyaapCTBeHHbIX UeHHbIX 6ymar (Tonbko ans deaepanbHbIX
LeHHbIX 6yMar) MeauMaHHOe 3HayeHue KpeauTHOro  crpeaa
npuHUMaeTcsa paBHbIM 0.

ndYoq3EbYq:

Ecnu 3HauyeHMe KpeauTHOro cnpeja YyCTaHaBAMBaeTCd  ucxoas U3
HabnogaembiX AaHHbIX (B TOM 4YuCie Ha OCHOBE KpeaAWTHOro cnpega no
@HaNIOMMYHbIM BbINyCKaM AAHHOIMO 3MUTEHTa, MeAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUI0/ANCKOHT 3a ocobble
YCNOBUSI Ha OCHOBe HabnwpaemblX [AaHHbIX), pacyeTHas UeHa UeHHOW
6yMarn MoxeT 6bITb KnaccuduumpoBaHa B YpoOBeHb 2. B oCTasbHbIX Clyyasax
pacyeTHas LeHa ueHHoW ByMarn knaccnpuumpyeTtcsa B YpoBeHb 3.
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NMPUJTIOXXEHUE N2B.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

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

A ponroBon uUeHHOM 6ymarn, HOMMHUPOBaAHHOM B pybnax (3a

NCK/TIOUYEHMEM IrOCYAAPCTBEHHbIX LeHHbIX 6ymar PO);

Ona uenen pacdeta KpeauTHOro cnpefa OCYLUeCTBASeTCs chaeayruwas
nocnenoBaTesibHOCTb AENCTBUM B OTHOLIEHUW AOSITOBOW LleHHOW 6ymarn:

A B 33aBMCMMOCTM OT HaNMuMa WU OTCYTCTBUSA KPEAUTHOrO PENTUHra Yy

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

A MWHUManNbHOE, MaKCUMasbHOE WU MeAMaHHOE 3HAUYEHUSA KPeAUTHbIX Cpeaos
ANs 4ONrOBOM LUEHHOM 6ymMarn NpuUHMMAlOTCS paBHbIMWU COOTBETCTBYHOLWUM
3HAYEHMAM KpeaUTHbIX CrnpeaoB, pacCYUTaHHbIM AN PENTUHIOBOW Fpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIKYEeHWEM LeHHbIX bymar,
OTHECeHHbIX K IV penTnHrosow rpynne, A78 KOTOPbIX KpeaAWTHbIM chnpej
onpegenserca B 0coboM nopsaake, npeayCMOTPEHHOM  HaCTOSALWMUM
PernameHTOM).

Ona cybopAMHMPOBAHHbIX A0AMOBbIX MHCTPYMEHTOB (0bnraumin KpeanTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCKa MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOJSHUTEeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAKOTCSA pacyeTHble BEAUYMHbI MMHUMASIbHOMO, MaKCMManbHOro
N MeAMAHHOro 3HayeHuUM KpeaAWTHbIX ChpefoB B cCaydyasax, npeayCMOTPEHHbIX
HacTosawmnM lMpunoxeHneM. lMNMpemusa 3a cybopaAMHUPOBAHHOCTb onpeaenseTcs C
y4YeToOM AOCTYMHOM pbIHOYHOW MHOpMaumMm 0 cnpegax 3a cybopaAnHMPOBAHHOCTb
COMOCTaBUMbIX BblIMYCKOB UM SMUTEHTOB.

1. PenTuMHrosblie rpynnbl
Ons uenen onpegeneHvs KpeauTHOro cnpeaa BBOAATCA creaylowme
peENTUHIOBbIE FPynMbl:

3 Ncnonb3yeTcst KPeaUTHbLIN PeRTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BaJIlOTE OCHOBHOMO AoJra
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PenTtuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOO6HOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWID C APYrMMW 3MUTEHTAMU, BbliMyCKaMu
LUeHHbIX 6ymar wnm duHaHcoBbIMM obsa3aTenbcTtBaMn. B yKasaHHYto
PENTUHIOBYIO FPYMMy BKKOYAKTCS AOJrOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosana rpynna II - BbICOKMIA YpPOBEHb KPeAMTOCNOCOGHOCTM, Mpu
3TOM MNPUCYTCTBYET HeEKOoTopasi 4YyBCTBUTENbHOCTb K  BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckmx, (UHAHCOBbIX U
DKOHOMMYECKUX  YCNOBUAX. B  yKasaHHylO  penTUHroByro  rpynny
BK/IIOYAIOTCA AOJSITOBble WMHCTPYMEHTbl C penTtuHrom ot BB- pgo BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbli YPOBEHb KpeamToCcrnocobHoCTH,
Nnpyu 3TOM TMPUCYTCTBYET BbICOKAs UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yeckux, GUHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUMHIoBYK  rpynny
BKJ/IHOYAIOTCSA A0ArOBble MHCTPYMEHTbl C peUTUHIoM oT B- go B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHyl PpeMTUHIOBYK rpynny
BKJ/IIOHAOTCS AO0NTOBblIE€ MHCTPYMEHTDI:
A 6e3 peiTnHra, NPMCBOEHHOro PENTUHIOBbLIMW AareHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnu
A c peATUHroM Huxe B- (no wkane S&P), NPUCBOEHHbIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTuHrosble rpynnbl MOryT 6biTb MEpecMOTPEHbI MPU BbIMOSIHEHUM OAHOIMO
N3 crnenyroLwwmnx yCcrnoBun:
e BHeECeHMe Wu3MeHEeHMN B MEeTOAMKY pacyeTa U COCTaB WMHAEKCOB
MOCKOBCKOW BUpPXWU;
e W3MEHeHMe cyBepeHHOoro pentmHra P® areHtctBamm S&P, Moody’s,
Fitch;
e MpoYMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMU ANS
Luenen onpeaeneHns penTUHrosblX rpynnm.
NMpoBepka YyCNOBUMW ANS NepecMoTpa PEUTUHIOBbIX rPynn MpoBOAUTCS
eXXekBapTasbHO.
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2. NMopspok onpeaeneHus NpMHaaIe)KHOCTU AO0JIFOBOro MHCTPYMEHTa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTM LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINOJIHAETCA HAa OCHOBAHUM AaHHbIX BEAYLLNX peVITMHFOBbIX dreHTCTB B

COOTBEeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBJsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dKcnep MexxayHapo MexxayHapo Me>xxayHapo pelThHros
T PA AyHapoAa AyHapoAa AyHapon as rpynna
Hasa wWwkKana Hasa wWwkKana Hasa wWwkKana
Baal BBB+ BBB+ PeiTuHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PentnHros
A+(RU), ruAA-,
Ba2 BB BB asa rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PenTtuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B PY
ruBB+ III
BB(RU) ruBB B3 B- B-

Bonee HU3KUIN PENTUHT / PENTUHI OTCYTCTBYET

PeATUHIroB
as rpynna
IV

Mpu Hannuum y AONroBon LeHHOU byMmarun, ee sMUTEHTa UK

nopy4unrtens

HECKOJIbKUX PenuTUHros, BbibupaeTcsa HanmbonblM U3 UMEKLWUMXCA aKTyaslbHbIX

KpPeaAUTHbIX PENTUHIOB, C YYETOM CNeayoLwero:
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A nNpu HanuumMu penTUHra BbIMyCKa UCNOAb3yeTcsa Hambonblwnmn um3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBLIMU areHTCTBaMu;

A B OTCYTCTBMM PpeUTUHra BbiNyCKa, MPUCBOEHHOro XoTd 6bl O0AHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINUYUU PEUTUHra SMUTEHTaA LEHHOM
bymarm ucnonb3yetcs HauboONbWWMM M3 aKTyasibHbIX KpeaAUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

A B OTCYTCTBMW peuTUHIra BbiMyCKa U 3MUTEHTA, NMPUCBOEHHOro XoTs Obl

OAHWUM PEUTUHIOBbLIM areHTCTBOM, MPU HaNUUYUKM penTUHra nopyuduTens

LeHHoN ByMarm nmcnonb3yeTtcss HAaMboNbLNN N3 aKTyalbHbIX KpeaUTHbIX

PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX PA3IMYHLIMU PENTUHIOBLIMU

areHTCcTBamu.

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

PEeMTUHIoOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naty onpeneneHus cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMOMb3yeTcsd MeAMaHHOEe 3HayeHune KpeauTHOro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaeneHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHunsa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYNMN  WUCMONb3YKTCA  3HAYeHUss  AOXOAHOCTM  Cleaylowmnx
o6nnraymMoHHbIX MHAOEKCOB MOCKOBCKOM OWpXK, pacKpbiBaeMblX MO UTOram
KaXk[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc kopnopaTuBHbIX obnurauun (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
Onucanune nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopnopaTuBHbIX obnuraumn (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpoekc kopnopaTmBHbIX obnurauun (> 1 roga, B- < pentuHr < BB-)
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Tukep:RUCBITRB
Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meanaHHoro kpeautHoro cnpega ansg I, II, III penTUHroBbIX Fpymnmn
OCYLLECTB/IAETCA B CefyoLweMm rnopsaake:
PeiTuHrosaga rpynna I
PaccumnTtbiBaeTcs KpeauTHbIN cnped Sprr 3a Kaxabih 3 20 nocnegHux
TOproebix agHen (13):
31 vl
lpe:
31 - 3HayeHusa cnpega, paccynuTaHHble B 6a3MCHbIX
NyHKTax;
- poxogHoctb uHaekca RUCBITRBBB, packpbiTas
MockoBckomn 6upxen;
Al S - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
aropaumm MHAOEKCa RUCBITRBBB  packpbiToin
MocKkoBCKOM Bupxen.

PaccunTbiBaeTCs MeAMaAHHOE 3HauyeHue KpeauTHoro cnpeaa 5, 3a
nocnegHmne 20 ToproebiX AHeN (MegnaHa U3 Noay4YeHHoro psaa Seri).
Mpn pacyeTe MeAMaAHHOro 3Ha4YeHUss KpeauTHOro crnpeaa 1

NPOMEXYTOUHbIE OKPYI/IEHUS 3HAUYEHUN Sprr HE Npou3BOAATCH. [losyyeHHoe

MEOQNaHHOE 3HAQ4YeEHUE KpPEAUTHOINo Crnpeaa OKPYIIdeTcd no npaBujiaM

31
MaTeMaTU4YECKOro okKpyrieHmsa Ao Uenoro sHa4v4yeHus 6a3nCHbIX MYHKTOB.

PeiTuHrosaga rpynna I1I
PaccunTbiBaeTCca KpeauTHbIM cnpe Serir 3@ Kaxabih mn3 20 nocnegHux

TOproebix AHen (14):

31 s
loe:
31 - 3HayeHus cnpega, paccyUTaHHble B 6a3UCHbIX
MyHKTaXx;

- pgoxoaHoctb wuHAekca RUCBITRBB, packpbiTas
MockoBCKOW 6upxen;
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Al S - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAeKcCa RUCBITRBB pPacKpbITOM
MockoBcCKOM Bupxen.

PaccunTbiBaeTCs MeAMaHHOe 3HayeHue KpeawuTHOro cnpepa ., 3a
nocnegHune 20 ToproebiX AHen (MegmnaHa u3 noay4vyeHHoro psaa Serir).
Mpn pacuyeTe 3HAYEHUST MeAMAHHOro KpeaguTHOro cnpejda -

NMPOMEXYTOUYHbIE OKPYrneHust 3HadeHwuih Sprir He npomusBoasaTcs. [lonydeHHoe

MeAMaHHOEe 3HaueHue KpeauTHOro cnpeaa OKpYyrnserca no npasuiam

31
MaTeMaTU4YeCKOro oKpyrieHmsa Ao uesoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

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

TOproebix agHen (15):

31 A
loe:
31 - 3Ha4yeHus cnpeaa, paccyuTaHHbie B 6a3UCHbIX
MYHKTax;

- pgoxogHoctb wuHAaekca RUCBITRB, packpbiTag
MockoBckomn 6upxen;

Al S - 3HayeHune CrtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAOEeKca RUCBITRB pacKpbITOM
MoCKOBCKON BUpxen.

PaccunTbiBaeTcs MeAWaHHOE 3HayeHue KpeawTHoro cnpeja -, 3a
nocneagHmne 20 ToproebiX AHEN (MeanaHa U3 NOAYYEHHOro psaa Serir).
Mpn pacyeTe 3HAYeHUss MeaAMaHHOro KpeauTHOro cnpeaa 1

NMPOMEXYTOUYHbIE OKPYF/IEHUS 3Ha4YeHU Spriir HE npousBoaaTcs. onydeHHoe

MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa OKpyrnsercsa no npasunam

31
MaTeMaTU4YECKOro oKkpyrieHmsa Ao LUeoro aHa4v4yeHuns 6a3nCHbIX MYHKTOB.

4. OcobeHHOCTM onpeaesieHna KpeauTHbIX cnpeaos ana IV
PEUTUHIOBOM rpynnbl

C y4yeTOoM Hanuuus B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro

KpeauUTHOro Kavectsa, B T.4. npenaedonTHbIX, @ TakXKe A0SrOBbIX MHCTPYMEHTOB

yAOBMETBOPUTENBHOINO KpeaAUTHOro KadectBa, HO 6e3 penTuHra, MeauaHHbIn
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KpeauTHblA cripes -, paccuMTbiBAaeTCA Ha WHAMBMAYASIbHOM OCHOBe Ans
KaXX4oro AOAroBOro MHCTpyMeHTa.
3HayeHne MeAMaHHOro KpeauTHOro crnpega Ans AOAroBOr0 WMHCTPYMEHTA,
BKNOYUEHHOro B IV penTMHroBYKD rpynny, pacCyYMTbiBaeTCs Ha Kaxayw JaTy
onpeaeneHns cnpaBensiMBon CTOMMOCTW AO/ITOBONO0 MHCTPYMEHTA B CleayloweM
nopsake>*:
HEe pexe 4YeM Ha nociegHUA AeHb Kaxaoro KBapTtana Ans AO0ArosBoro
MHCTPYMEHTa onpeaenseTcs 3HadeHne KpeanTHOro cnpeaa C npMMeHeHneM
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (fanee — 3KCrNepTHoOE 3HaYeHune
KpeantHoro cnpega). OpHOBpeMEHHO ANns  AOAroBOro  MHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadeHust KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpepa, pacCYMTaHHOro Ans
III peATUHroBOM rpynnbl Ha 3Ty xe AaTy (s, );

MeAMaHHbIN KpEDMTHbIVI cnpej anda Agonaroeoro WMHCTpyMEHTA

31
Npu3HaeTcs paBHbIM (B nopsake ybbiBaHMA npuoputeTa):
A 3KCnNepTHOMY 3HAYeHUIO KPEeAUTHOro Cripefa, ec/iiM OHO pacCyMTaHo Ha
AaTy onpeaeneHuns cnpaseniMBon CTOMMOCTU A0JIFTOBOr0 MHCTPYMEHTA;
A 3HayeHM0 MeaMaHHOro KpeauTHOro cnpepaa, paccuumTaHHoMmy ansa III
pPENTUHIOBOM Fpynnbl Ha AaTy onpeaeneHns cnpaBeasinBon CTOMMOCTU
AONrOBOro WMHCTPYMEHTA W YBE/IMYEHHOMY HA BEJINYUHY 1 ,
paccynTaHHyO Ha Haunbosiee NO34HIOK AATy onpenesieHns 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpea Ans 4aHHOro A0SIrOBOro MHCTPYMEHTA.

B uenax Hacrtosuwero NyHKTa B pacyeTe 3HAa4YeHUs MeaAMaHHOro KpeauTHOro
cnpega pana I penTMHroBow rpynnbl  He y4yuUTbIBAeTCA npeMunss  3a
cybopaANHMPOBAHHOCTL B C/y4dae, eCcnn A0/r0BOWM  WMHCTPYMEHT sBsieTcs
cy60paANHNPOBAHHDIM.

Mpn pacyeTe 3KCNEPTHOrO0 3HAYEHUs KPpeaAUTHOro cnpeda MaKCMMasbHO
NCnonb3yTcs Habngaemble pblHOYHbIE AAHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa >SKCMepTHOro 3HayeHus KpeauTHOro cnpeda B nopsiake
ybbIBaHMS NpuopuTeTa N0 UCMOMb30BAHUIO PbIHOYHbIX AAHHbIX:

o Ecnn y sMmuTeHTa uMmetloTca B obpalleHunn apyrue BbiNyCKU AOAr0BbIX

LEeHHbIX 6yMar, no KOTOpbIM CYLECTBYET aKTMBHbIA PbIHOK W MMEKTCSH

3 Ecnu Ha [aTy onpeaeneHns cnpaseasiMBo CTOMMOCTU A0STOBON LeHHOW Bymarn, Bkao4eHHon B IV
peNTUHIOBYIO rpynny, 3Ha4YeHMe MeANaHHOro KpeaAnTHOro crnpesa aAns Heé He yCTaHOBJMIEHO, TO pacyeTHas
LeHa Takoih AONrOBOM LUeHHOoW Bbymarn onpegeneHHas METOAOM NpuBeAEeHHON CTOMMOCTU 6yayLnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW Hy/IO.
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AOCTYMHblIE LEeHbl YpOBHA 1 wepapxum CnpaBeanmBon CTOMMOCTM, TO
MeAMaHHOEe 3HauyeHue KPeaAUTHOro crpeaa paccyuTbiBaeTcss Mo dopmyne
(16) kak cpegHee 3HayeHuWe OTK/IOHEHUN 3(PEdeKTUBHOM [OXOAHOCTU K
noraweHnto  (odepte) Takmx BbinyckoB oT CrtaBku KB  ang
CpeflHEB3BELWEHHOro Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbIMycKa.

31 ZAN3CIMZ3UYSB " d

lpe:

31 - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,

paccymMTaHHble B 6a3UCHbIX MyHKTaX;

- 3ddekTuBHaas  OOXOAHOCTb K  MOraweHuto

(opbepTe) No cpenHeB3BELIEHHOW LEeHe j-ro BbiNyCKa

A0NroBon uUeHHon 6yMmarun, packpbiTas MOCKOBCKOW

bupxen;

Al S - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
CpefHEB3BELIEHHOMY CpOKY ao noraweHus
(oepTbl) i-ro BbiNycKa AONroBOM LeHHoW Bymaru;
- naeHTUduUKaTop BbiNyCcKa [AOAroBOM LEHHOM
6ymMarm sMuTeHTa, OT/IMYHOro OT OLEeHNUBAEMOTroO.

o Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento

3TOro BblMyckKa NpUCBOEH PENTUHI MeXAYHapoAHbIM nnu
HauMOHaNbHbIM PENTUHIOBbLIM AreHTCTBOM, yKa3aHHbIM B Tabnuue 1, 10
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeja paccyuTbiBaeTcs rno popmyne
(17) kak cpegHee 3HayeHWe OTKIIOHEHUN 3PPEeKTUBHON AOXOAHOCTU K
noraweHunio (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar C TakuMm xe
Unn 6NN3KUM KpeauUTHbIM PEeUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH
aKTUBHbIM U WMMelTCcA Habngaemble pblHOYHbIE LEHbl YPOBHA 1, OT
Craskn KB ans cpeaHeB3BeLEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa.
BAn3kuMm KpeauTHbIM PEeNTUHIOM NPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbIN OTKJIOHSAETCSH oT KpeauTHOro penTnHra
SMUTEHTa/BbINycKa/nopyyumTens no BbINYCKY Ha +/- OAHY KpeaAWTHYH
CTyNeHb.

31 A3 1M FZ3HYSB " d
lpe:
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- MeOQMaHHOE 3Ha4yeHune KpeanuTHoro cCcnpeaa,

31
paccymTaHHble B 6Aa3NCHbIX MNYHKTaX;
- 3@pdeKkTuBHad OOXOAHOCTb K  MOraweHuto
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbiMyCKa [AONroBOM LUeHHOW 6ymaru, packpbiTas
MockoBckon bupxen;

Al S - 3HadeHune CtaBkn KB B TouKke, COOTBETCTBYHOLWEN

cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHusa /
odepTbl j-ro BbiNycka AOATOBOW LeHHOM byMaru;

-  uaeHTUdUKaTop BbINyCKa A0JrOBOWN LEHHOMU
6ymMarm, OT/IMYHOINO OT OUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUWM pPEenTUHra BbiNyCcKka [AOJroBon uUeHHoW 6ymarm,

SMUTEHTA / nopy4yuntens 3TOro BbIMycCKa, NPUCBOEHHOIO

MeXAYHapoAHbIM MM HaAUWMOHaNbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKasaHHbiM B Tabnuue 1, MeanmaHHOEe 3HA4YeHMEe KpeaAWTHOro cnpeaa

paccynTbiBaETCS:

0 KaK OTK/IOHeHMe 3(pdeKTUBHON AOXOAHOCTM K noraweHuto (odepte)
BbiMyCKa AOMTOBOM LEeHHOM 6ymMarm aHasormMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 vepapxun cnpaBeanmBon CTOMMOCTWU, OT
CraBkn KB[ A4ana cpefHeB3BELWEHHOro Cpoka A0 noraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormnyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefendarbCcsa Ha
OCHOBaHWM MNPUCBOEHHOIN0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHBI KpeaUTHOro pucka.

0 KakK MeAMaHHOe 3HayeHue KpeauTHOro cnpepa, paccyMTaHHOro A
ITII penTUHroBOM rpynnbl, yBENYEHHOE HA BEIMUYMHY
BennuunHa eXerogHo onpegensieTcss KakK pasHuua Mexay
CpefHVUM 3HauyeHWeM u4acToTbl AedonToB>> BbIMYCKOB AOTOBbIX
LEeHHbIX 6yMar poCCUUCKUX IMUTEHTOB, OTHECEHHbIX K PEUNTUHIOBOWM
rpynne IV, n cpegHMM 3HayeHMEM 4acToTbl AedOoNTOB BbIMYCKOB

3> Onpepenexmne YacToTbl 4edONTOB MPOM3BOAMTCS HA OCHOBAHMM MYBANYHBIX AOCTYMHbIX AAHHbIX
no gedontam, nybnnkyembix Ha canTe COOTBETCTBYHOLWErO areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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AONTroBblX LEHHbIX 6YMaF pOCCVIVICKVIX OMUTEHTOB, OTHECEHHbIX K

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

bywmar,

OTHECEHHbIX K COOTBETCTBYIOLWEN pPEUTUHIOBOM rpynne,

onpegensietca no dopmyne (18):

rae.

N

A 3F3H4YSEHB —

- KO/INYECTBO POCCUMCKUX 3SMUTEHTOB BbINYCKOB [AOAMOBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PEUTUHIOBOWM  rpynne,  AONYCTUBLUNX
aAedont xota 6bl o4HOro obs3aTesnbCcTBa, NPefyCMOTPEHHOro
X0Ta 6bl OAHUM BbIMYCKOM AONIOBbIX LEHHbIX byMar B TeyeHue
COOTBETCTBYOLLEro nepnoga (roga) HabnwogeHus;

- KOJINYEeCTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB A0OAr0BbIX
LEeHHbIX 6ymMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne;

-  nopsakoBbin  HOMep nepuoga (roga) HabnawaeHus,
npuHagnexawmm MHoxecTsy N;

- KONINYeCTBO nepmnoaoB HabnwaeHnsa, nert.

Pe3ynbTaT pacyeTta FD okpyrnsercs rno npasBuiaM MaTeMaTUYeCcKOoro OKpyrieHus

A0 LUENOro aHa4yeHus.

5. Mopsagok onpegeneHWss pAuManasoHa KpeauTHbIX Ccnpeaos Ans
PEATUHIoBbIX rpynn
Bbibop AManasoHa AWana3oHOB KpeaUTHbIX CApeaoB AN PEeNTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha cneayroLlem:
A  MeamaHHOe 3HaueHMe KpeauTHOro crnpena onpeaensieTca B nopsaake,

P

A

npeaAycMOTPEHHOM HacTosAWMM PernamMeHToM;

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

HMXHAA rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAIMBAaETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOA4HOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpefHen foXoaHOCTU obnuraumin I1-on peUMTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa PpenTUHIoBOWM Trpynnbl YyCTaHaBNMBaeTCsa TakKuMm
o6pa3oM, 4ToObl AMANa30H MeXAy HUMXHEW FpaHnuUeENn U MeanaHon 6bin
paBeH Auana3oHy Mexay MeaunaHou M BepXHen rpaHuuen pemTUHroBoun

rpynnsl.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaA4YeHnA

KpeauTHoro cripega - Min(a), MakcMManbHOro 3HayeHUs KpeaAuTHOro crnpeaa -

Max (B)) ebinonHsaetcsa ansa I, II, III peMTUHroBOM rpynnbl UCXOAS U3 3HAYEHUN

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW pymnnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeTom npemmn 3a CybopaAMHUPOBAHHOCTb (ecnu

NPUMEHNUMO K aHa/IM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT amanas3oHa KpeauTHbIX cnpenoB Ans IV pelTUHroBor rpynnbi

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

[vana3oH KpeauTHbIX cnpenos

Min (a) MeawnaHa Max (B)

PentunHrosasa rpynna I

0 + npemus s, T+ npemus s, + npemus

PentnHrosasa rpynna II

5, + npemus 5, + npemus 1 311
npemus

PentuHrosas rpynna III

51+ npemus 51 T npemus 1 311
npemums

He
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ndYoq3EDYq

B Tabnuue 2 3HayeHWe nokasaTens <«npeMuss» rMpUHMMAETCS pPaBHbIM
3HAYEeHUI npemMmn 3a CcybopaAUHMPOBAHHOCTb AN CybopAMHUPOBAHHbIX
Aeno3nToB M cybopaMHUPOBAHHbIX ObNMraunmin KpeaumTHbIX OpraHum3auuin B
CNy4yae OTCYTCTBUS PENTUHIA BbiNyCKa, U paBHbIM 0 B OCTasibHbIX ClyyasXx.
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NPUNOXXEHWNE 38.
YCJZIOBUSA OLLEHKW CMPABEAJZINBO CTOMMOCTU B NEPNO.
CJIOXXUBLUENUCSA KPU3UCHON CUTYALMUN HA ®PUHAHCOBOM PbIHKE

1. MpyuMeHeHne peuTUHIroB MeXxAyHapoAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHwumxeHne (0OT3bIB) peEUTUHrA KpPeaUToCnoCcOobHOCTN, MNPUCBOEHHOIO
WHOCTPaHHbIMWU pEenTUHroBbiMM areHTcTBamMu Standard Poor’s, Fitch Rating n Moody’s
Investors Service (panee - WHOCTPaHHbIE PEUTUHIOBbIE areHTCTBa) POCCUMUCKUM
KpeAUTHbIM OpraHm3aumsM, WHbIM POCCUMCKUM OpraHusauusaMm, a TaK Xe Wux
cneumanbHbIM Opuandyeckmm numuam (SPV) n goyepHUM KOMMAHUAM U3 MHOCTPAHHbIX
topucamkumn,  Poccuinckon — depepaumn, cybbektam  Poccuinckon  depepauumm,
MyHUUMNanbHbIM o6pa3oBaHmsam nocne 01 despana 2022 roga He ABASAETCA NPU3HAKOM
obecueHeHns Ans pOCCUNCKUX KOHTPAreHToB.

1.2. Hannune y poCcCMMUCKOro KOHTpareHTta pemTuHra MHOCTPaHHOIro permTUHroBOro
areHTCTBa He NpUHMMAETCS B pacyeT M pacCMaTpuBaeTCs, KaK OTCYTCTBME penTuHra.
Ons onpeaeneHnsa PD ncnonb3yeTcs cneayowmn noaxoa:

Ncnonb3yeTcsa 3HavyeHne PD poCCUMMCKOro pernTuHrosoro areHtcrBa AO «2kcnepTt
PA» yepe3 conocTaBneHne penTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro U3 poCCUNCKUX PEeUTUHIOBbIX
areHTCTB npuMeHsieTca 3HadyeHume PD, onpegeneHHoe PpOCCUNCKUM pPEUTUHIOBbIM
areHTctBoM AO «2kcnepTt PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
Aedonta No pemTUHIoBbIM KaTeropusiM HauMoHaNbHON POCCUICKON PEUTUHIOBOW LWKanbl
AreHTCTBa ANs BCeX O0O6bEeKTOB PpenTUHra, KpoMe CTPYKTYpHbIX obnuraumm w
WHCTPYMEHTOB CTPYKTYPHOro (MHaAHCUMPOBaHMA», B COCTaBe oT4yeTa 06 MCTopuyeckmx
AaHHbIX 06 ypoBHSAX AedonTa N0 PENTUHIOBbLIM KaTeropusiM NpUMEHSeMbIX PENTUHIOBbIX
wKan Ha 01.01.2022. NcTouHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNMpu 3TOM B

cnydyae Haanynmga y KOHTpareHta HECKOJIbKUX peVITMHFOB, MPUCBOEHHbLIX pPa3HbIiMU

POCCUACKUMN PEUTUHIOBbIMM areHTCTBamu, BbIOMpAETCa HAMMEHbLUUA PEeUTUHr U3
aKTyaNnbHbIX U COOTHOCUTCH C penTuHrom AO «2DkcnepT PA» B cooTBeTCcTBMM C Tabnuuen
COMOCTaB/IEHNS PENTUHIOBLIX LIKan POCCUNCKUX KPeaAUTHbIX PEUTUHIOBbIX areHTCTB,

ykaszaHHon B WHdOpMauUMOHHOM COO0b6LEHNU baHka Poccun ot 30.12.2021
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

«MHdopMauma o CONOCTaBNEHUM PEUTUHIOBbIX LWKan POCCUNCKUX  KPeAUTHbIX
PENTUHIOBbIX areHTCTB». [na otobpaHHoro pentmHra ot AO «DkcnepT PA» BbibupaeTcs
COOTBeTCTBYHLee 3Ha4veHne PD no tabnuue 8 anga cpoka 1 roa.

ONs  KpynHbIX KOHTPAreHTOB B C/llyyae OTCYTCTBMS peWTUMHra OAHOro U3
POCCUNCKNX PEUTUHIOBbIX AreHTCTB, He OTHOCAWMXCS K MpeanpusitTusM Manoro u
cpegHero 6usHeca (Bblpyyka 4 mnpa py6. n 6onee B roa), NMpUMeEHSETCA cpeaHss
BeposaTHOCTb Aedonta anga Speculative Grade ot areHTctBa Moody’s Ha oOCHOBaHWUM
aKTyaslbHOro OoT4yeTa MO eXerogHoMy UCCnefoBaHMIO KoprnopaTuBHbiX dedontos (Annual
default study) ¢ npumMmeHeHneM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
BblbupaeTcsa 3HaveHue PD gnsa cpoka 1 roa.

1.3. MNopsaaok onpeaeneHns 3HadeHnt PD 1 LGD ana MHOCTpPaHHbLIX KOHTpareHTos,

YCTaHOBJ/IEHHbIV B MNpaBunax, He MeHseTcs.

2. OeconTt nam npocpoyka no BaslOTHbIM obsizaTtenbcTBaM.

2.1. [OnA KOHTpareHTa He cuuTaetTcsa cobbiTeM pedonta wam obecueHeHus
HencnonHeHne o653aTenbCTB B BanOTe, OT/IMYHOM OT pOCCUMNCKOro pybns, ecnm nMeroTcs
OCHOBaHuA nonaratb, 4TO AedOoNT npousowen wu3-3a CcobbITUN, He CBA3aHHbIX C
AesATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAeHMe CaHKUWW, 3arnpeTta/HeBO3MOXHOCTHU
PacyéTOB CO CTOPOHbl MHOCTPA@HHbIX KOHTPAreHTOB MW POCCUUCKUX FOCYAAPCTBEHHbIX
opraHoB (onpeaensercd Ha OCHOBaHUM MOTMBUPOBAHHOMO CYXAEHUSA Ynpasnsawowen
KOMMaHun).

2.2. HencnonHeHHble o6sA3aTenbCTBa KOHTpaAreHToB, B TOM 4uCNe MO BbinnaTte
KYNOHOB W AMBUAEHAOB B MHOCTPAHHOW BantTe (3a UCKIIYEHUEM CyyaeB, YKas3aHHbIX
B N.2.3.2. n 2.3.3.), N0 COCTOSAHMIO Ha 19 aBrycta 2022 roga BKAKYUTENBHO CYMTAIOTCH
HaxoasaWmnMncsa B gedonte B Criydae, ecnim Takoe HENCMNOJIHEHME BO3HUKIIO B pe3ysibTaTe
nencreun (6e34encTBna) MHOCTPAHHbIX AenO03UTapHO-KAMPUHIOBbIX KOMMNaHUM (B T.u.
MeXAYHapOoAHbIMU pacyeTHO-KIMPUHIoBbIMM LeHTpamn "EBpoknup BaHk", r. Bptoccens,
n  "Knupctpum  BaHKkuHr", r. JliokcemMbypr), WHOCTpPaHHbIX 6aHKOB WM  WUHbIX
CaHKUMOHHbIX AENCTBUA MHOCTPAHHbLIX roCcyaapctB v (M) perynmpyrowmnmx OpraHos.
dedont n obecueHeHne B OTHOLIEHWMM CaMOro KOHTpareHTta/amuteHTa (B TOM 4ucne

I'Ie[S)EerCTHbII‘/JI ,u,ed)onT Mo €ro NHbiM 06F|3aTeJ'IbCTBaM) HEe BO3HUKAIOT.
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2.3. C 19 aBrycrta 2022 roga (BKAOYUTENBHO) HEUCMOSIHEHHbIE U BO3HUKalOLWME
obs3aTenbCcTBa NO UEeHHbIM 6yMaramM B WMHOCTPAHHOM BanklTe OLEHMBAKOTCA C y4eToM
cneayoulero:

2.3.1. Ob6sazatenbctBa, B TOM u4ucie MO BbinaaTte KynoHOB W AUBWAEHAOB, B
OTHOLUEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBASEeTCSs Ha c4yeTe
HOMWHANbHOIO AepXaHusa creumann3npoBaHHoOro aenosmtapus, oTkpbitoro B HKO AO
HP[, v no KOTOpbIM BbiNslaTa He MOXeT 6biTb Npou3BeneHa B pybnsix B COOTBETCTBUM C
AEeNCTBYIOWMM 3aKoHOAATeNbCTBOM P®, NpuU3HaTCA HaxXoAsWMMUCA B COCTOSHUMU
aedonta, n LGD no atum obsaszatenbcTteaM npuHuUMaeTcs pasHbiM 100%.

2.3.2. ObsazatenbctBa, B TOM 4ucne no BbinjaTe KynoHOB W AMBWAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLUeCTBASAEeTCS Ha c4yeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHOro Aeno3utapus, oTkpbitoro B8 HKO AO
HP, » Bbinata No KOTOPbIM MOXET 6bITb ocyuwecTsneHa B pybsisgx B COOTBETCTBUU C
AENCTBYHOLWMM 3aKOHOAATENbCTBOM P®, oueHMBalOTCs B 0bLeM nopsiake, YCTaHOB/IEHHOM
MpaBunamu onpegenenns CHA ®oHga, npu 3TOM C AaTbl HacTyrnneHnsa gedonta LGD no
3TUM obsa3aTenbCcTBaM nNpmHMMaeTcsa pasHbiM 100%. B cnyyae ecnm npsiMoO AN KOCBEHHO
CcTana HabnwgaemMa wnuM A0CTynHa WHGopMauuss o ToMm, 4yTo obsasatenbcrtesa 6yayT
norawleHbl, B TOM 4yncne B pybnsx B cymme, 3KBUBANIEHTHOW CTOMMOCTM 065a3aTeNbCTB B
WHOCTPaHHOMW BankTe, B onpeneneHHbIn CPpOoK, TO CPOK HacTynneHus pgedonta MoxeT
6bITb M3MeHeH (yBesn4YeH UM yMeHblueH) (0popMAsSeTcs MOTUBMPOBAHHBIM CyXAEeHUeM
Ynpasnsawuwen KoMnaHmm).

2.3.3. O6sazaTenbcrtBa, B TOM 4yucne NO BbinjlaTe KyrnoHOB M AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOPbiIX OCYLUeCTBNSAEeTCSs Ha c4yeTe
HOMWHANbHOIO AepXaHusa Ccneyuanm3npoBaHHOro Aeno3uTtapus, OTKPbITOrO B  WHbIX
aenosntapusax, kpome HKO AO HP[, oueHuBatoTcs B obuiemM nopsake, yCTaHOBNEHHOM
NMpaBunamu onpegeneHna CYA O®oHpga. C gaTbl, Korga nNpsaMoO WM KOCBEHHO cTasna
Habnogaema wAM  AOCTyMNHa MHdopMaums o ToM, 4yTo oba3aTenbcTBa He 6yayT
noraweHbl B pe3ynbTate cobbiTMIA, YyKasaHHbIX B MN.2.2, Takune ob6g3aTtenbCcTBa
NPU3HAKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
npuHuMaetca paBHbiM 100% (peweHne odopMaseTcs MOTUBMPOBAHHbLIM CYXAEHUEM
Ynpasnstowen KoMrnaHmm).

2.4. Ana ob6s3aTenbCTB B MHOCTPAHHOM BaslOTe MOXET He cymTaTbCa cobbiTveM

aAedonta ncrnonHeHune atTux obasaTenibCTB B UHOM BastoTe.
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3. 0co6eHHOCTH onpeaeneHnusa aKTUBHONO pblHKa.

OnpepeneHne aKTUBHOIO pblHKA OCYLECTBASETCS C Yy4yeToM TOro, u4To
BO3MOXHOCTb MCMOSIb30BaHMUSA [aHHbIX MOcCneaHero TOproBoro JAHS Ha TOProBbiX
naowaakax He NpPpMMEHSIETCa B Cny4yae, Korga HETOProBbi AeHb (MM OTCYTCTBME TOPros
Ha (OHAOBOM pblHKE) CBSI3aH C NPUOCTAHOBKOM TOProB Mo peweHuto baHka Poccum,
NPUOCTAHOBKOM TOProB B C/lydyae AOCTUXEHUS YCTAHOBJ/IEHHbIX OMpXKen MnoporoBbIX
3HA@4YeHUN UM UMHBIMU  COBbITUAMM  (COrlAaCHO  MOTUBUPOBAHHOMY  CYXAEHUIO
Ynpasnstowen KOMNaHuUM), CNOCOBHbIMWU CYWECTBEHHO TMMOBAMUATbL Ha W3MEHEHMue
CnpaBeasiMBOM CTOMMOCTM B TAKOW HETOProBbll A€eHb MO CpPaBHEHWUK C NoceaHUM
TOpProBbIM gHeM. B cny4dae, ecnu BO3HUKLLINE OBCTOATENBLCTBA NPMBOASAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTM) onpeaeneHns cnpaseasiMBonM CTOMMOCTM aKTMBOB, Yynpasnstouwas
KoMnaHus ob6sizaHa NpUOCTAaHOBUTL Bblgady, noraweHne n obMeH MHBECTULMOHHbIX Naes
NnaeBoro WMHBECTULUMOHHOro ¢oHAa MO NpuyYMHaM, He 3aBUCAWMM OT YnpaBnsowen
KoMMNaHun, 6e30THOCUTENbHO TUMa NnaeBoro MHBECTULMOHHOrO oHAa U He3aBUCUMO OT
dakTnyeckoro nposeAeHMss npoueayp NO  Bbigaye, MoraweHmio n  obMmeHy

WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO NMPUOCTAHOBJ/IEHUIO.

4. OnpepeneHne 6e3pnMCKOBOMN CTaBKM.

B cnyyae OTCYyTCTBMA aKTyaslbHbIX AaHHbIX AN9 ornpeneneHuns 3HadeHna Kb
MockoBckon 6upxun B CBA3M € oTCcyTCcTBMEM ToproB rno O®3 (No npuymHaM, yKasaHHbIM B
n.3 MNpunoxeHusa) npuMeHsieTcs creayowmn noaxon MeToamka:

B kauecTtBe 6€3pnCKOBON CTaBKU NPUMEHSETCSA Cleaylowne CTaBKu:

e AN oOnpejeneHus crnpaseanMBOA CTOMMOCTM 0653aTenbCTB CO CPOKOM A0
noraweHnss He 6onee 6 MecsueB WCMONb3yeTCA CTaBKa, Noay4varowascs
MeToAOM MHTeprnonaunn (Hanpumep, nMHenHomn) n3 ctasok MosPrime Ha paTy
onpeaeneHns cnpaseasMBon CTOMMOCTH;

e ana obsa3aTtenbCTB CO CPOKOM MoraweHus oT 6 Mecsues A0 1 roga - wu3
ctaBok ROISFix Ha pgaTty onpeaeneHmsa cnpaBeasiMBoOM CTOMMOCTH;

e ana o06s3aTenbCTB CO CPOKOM noraweHumst cBble roga crtaBka KB
KOppeKkTupyeTtcs B  COOTBETCTBMM C  MOTMBMPOBAHHLIM  CyXAEHUEM
YnpaBnstwowen KOMMaHMM Ha OCHOBaHMWM  MeToauKM, paspaboTaHHOM

yl'lpaBJ'IFHOLLI,eI\/'I KOMNaHnen u BaerI'IJ'IEHHOI\/‘I B MOTUBUPOBAHHOM CYXAEHUMN.
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