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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
OMPEAENEHNA CTONMMOCTUN YNCTbIX AKTUBOB:

MA® - naeBOn MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHvsa - OpraHusauuvsa, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHMe
AeaATeNnbHOCTU rno ynpaB/ieHUIO MHBECTULMNOHHbLIMU doHaamu, naesbiMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnswowas KOMMaHuWa OEeNCTBYET Ha OCHOBaHWMW NpasBuil  LOBEPUTENbHOMO
ynpasneHusa MNO.

MHBECTUMLIMOHHbIM Nail - UMeHHas UueHHasa bymara, yaocTtoBepstowas 400 Bnagesnbua
nas B npase COHBCTBEHHOCTW Ha MMYLECTBO, cocTasnsawuwee NMNO, npaBo TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goBeputenibHOro ynpasneHus MNMN®, npaBo Ha
nonyyeHne [OEHEeXHOW KOMMeHcauMu npu npekpaweHnun [A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm WHBECTUUMOHHbLIX naes 2toro [MA®
(npekpaweHnun MNOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUA®) - ycnoBus [Jorosopa [AoBepuTesibHOro ynpasneHus [MNO,
onpenensemMble YNpaBnslowWen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBwuiaM AoBepuTenbLHoro yrnpasnenuns NMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHna n AOMONHEHUS B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon depepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTUBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET
yKa3aHHbIX aKTUBOB (Aanee — ob6g3atenbcTtBa), Ha MOMeHT onpeaenerms CHA MUO.
Mpasuna onpepeneHnsa CYHA - JOKaNbHbIA aKT ynpasnaswowen komnaHum [MNO,
yCTaHaBnMBawLWmMn NopsaoK n cpokm onpegeneHnsa CHA, B TOM yncie nopsagaoK pacyeTa
cpeaHerogoson CHA MU®, onpeneneHns pacyeTHOM CTOMMOCTU MHBECTUUMOHHbLIX Naes
MA®, nopadok onpenesneHNa CTOMMOCTUM  MMyLLecTBa, MepefaHHoro B onnarty

MHBECTULMOHHbLIX Maes.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccurckon depepaummn oT
28 pekabpsa 2015 roga N? 217H «O BBeaeHMn MexayHapoaHbIX CTaHAapToB (PUHAHCOBOM
OTYETHOCTU W PasbsicHeHUN MexAyHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTM 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
Poccurickon ®depepaunm ot 25 aerycta 2015 roga N2 3758-Y.

AkTuBbI (0653aTenbCcTBa) NPUHUMAKOTCS K pacyeTy CTOMMOCTM YUCTbIX aKTUBOB B Cly4ae
UX TMpU3HAHUA B COOTBETCTBMM C MexayHapoAHbIMM CcTaHAapTamm (GUHAHCOBOM
OTUETHOCTW, BBEAEHHbLIMUN B AENCTBUE Ha Tepputopum Poccuimckon dGeagepaumu.
CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTtopas 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SIBASIETCA NN Takas LeHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcyMTbiBaeTCd C  MCNO/b30BAaHWEM ApYyroro
MeToAa OLEHKM.

Ha6bnropaemas mM pocrtynHas 6upxeBas mowaaka - Toprosas njowajka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B lNpasunax onpegeneHuns CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoWaAKM nNpuBeaeHbl B
NpUNOXeHUn 4.

AKTUBHbIW PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunm C aKTMBOM uaM 0653aTenbCTBOM
NpOBOAATCS C AOCTATOYHOM 4AacTOTON M B AOCTaTOYHOM O06beMe, NO3BONSAIOWEM NONyYaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpPblHOK (M3 4uMcna aKTUMBHbLIX) C Haubonbwum  Ans
COOTBETCTBYHOLLEro aktmea nnm obsasatenbcrea 06bLeMOM TOProB M YPOBHEM aKTUBHOCTMW.
KpeauTHbIX PUCK - pPUCK BO3HMKHOBEHMS MOTEPb B pe3y/ibTaTe€ HEUCNOSIHEHUS
06a3aTeNnbCTB  KOHTpareHToM (aMUTEHTOM) o0653aTenbCTB, a TaKXe B pe3yfbraTe

M3MEHEHUNA OLUEHKHU KDELI,I/ITOCI'IOC06HOCTM (er,EI,MTHOFO pVICKa) KOHTpAreHTa (3MMTEHTa).



KpeanTHbIA peUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCMONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTWU, (GUHAHCOBOM  YCTOMUYUBOCTU),
BblpaXXE€HHbIM C  WCMNOSIb30BaAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn
PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnn crnpaseninBon CTOMMOCTU ONpeaensioTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBeAEHHbIM B [AENCcTBue Ha Tepputopum Poccuinckon
®enepaunn npmkasom MuHucrtepcrea puHaHcoB Poccuiickon ®eagepaunn ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PazbsicCHeHUN MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOJIOXEHUN npukKasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbIX AaKTUBOB WK 0653aTenbCTB, K KOTOPbIM

opraHmM3aumsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SABASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWWEHNN ONpeaeNeHHOro aktmea Uin obazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMmble UCXOAHblE AAHHblE B OTHOLWIEHUMU

onpeageneHHoro aktmea uUiun obsa3aTenbCcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaWLWAsa B XO04Ae HOPMaJsbHOrO OrMepaunoHHOro uumkna, KoTopas
6byaetr noraweHa B TeyeHue CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHWUIO 6e3HafexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/KEeHHOCTb 6yaeT peanui3oBaHa ynpasnsiower KoMnaHuenm B MOSIHOM ob6beme B
CPOKW, yKNnaabiBawoWMecss B HOPMANbHYK PbIHOYHY (MM BHYTPEHHIOW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM AeBUTOPCKOW 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE

CPOKWM MPOCPOYKHN N UCNOJTHEHNA 0653aTeNnbCTB HE A0XKHbI npeBbilaTb PpEKOMEHAYEMbIX
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CpokoB B Hacrtoswux [Mpasunax onpegeneHns CYA, ecnu MHOEe He MNOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO OdOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue Ynpasastowen KoMnaHwuu, coaepxkaliee 0b60CHOBaHHbIE
pacyeTbl M BbIBOAbl 006 OUEHKe cnpaBeasiMBoOM CTOMMOCTM aKTUBOB, O BeMYMHaX,
MCcnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
Nnpu3HaHMsa/NpeKkpaweHns Npu3HaHnUsa akTuBoB/0683aTeNbCTB, O BbISIB/IEHHbLIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeaAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSIOT Ha
OLEHKY cnpaBeasMBoM CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHns  AonycTMMO B C/ly4vasiX, YCTAHOBJIEHHbIX HacToswumu  [lMpaBunamu

onpepeneHna CHA.

OBLUME NMOJIOXXEHUA

Hactodwue M3meHeHus v gononHeHusa B [pasuna onpeaenenHuns CHYA 3akpbIToro
NnaeBoro MHBECTUUMOHHOIo doHAaa HeaBmxmmoctn «Co3unpatenb» (panee — ®oHA) noAa
ynpasneHuneMm ObuwecTtBa C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «YNpaBnsiowas KOMNaHus
«MHBecT MeHemkMeHT LeHTp» (manee - Ynpasnswwas KoMnaHus) pa3paboTaHbl B
COOTBETCTBUU C YKazaHueM LleHTpanbHoOro baHka Poccunckon deaepaumm ot 25 aBrycra
2015 ropa N? 3758-Y (manee - YkasaHue), B cooTBeTCcTBUMM C PeaepanbHbIM 3aKOHOM
"O6 wnHBeCcTUUMOHHbLIX doHaax" N 156-03 ot 29 Hosa6pa 2001 ropa (panee -
®epepanbHbIi 3aKOH "O6 MHBECTUUMOHHbIX doHAAxX") U NMPUHATbIMKU B COOTBETCTBUU C
HMUMWU HOPMATMUBHbLIMW aKTaMMU.

Hactodawue W3MeHeHns wn pononHeHma B [lpaBuna onpegenennsa CHA
npumeHsaTca ¢ 31.03.2022r.

N3MeHeHns u gononHeHus B Hactoswme lNpaBuna onpeaeneHnsa CHA moryT 6biTb
BHECEHbl B C/ly4yasX, YCTAHOBJ/IEHHbIX HOPMATUBHbLIMKM MNpPaBOBbLIMM akTamu. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHW U JononHeHun B lNpaBuna onpeaeneHns CHA K
HUM npuiaraeTcsa MOsSICHEHME MNPUYUH BHECEHUS TaKUX WU3MEHEHUW U AOMOSIHEHUNA U
yKa3blBaeTCcA JpgaTa Hayana rMpUMEHEHUS W3MEHEeHWW W [OMOSIHEHMW B HacToswue

MpaBuna onpeaeneHnsa CHA.

Mopsinok packpbiTvs (NpeaocTaB/I€HNS)
MNMpasnn onpenenennss CHA

TN ans HeEKBaINGBULMPOBAHHbIX MHBECTOPOB
Mpaeuna onpeaeneHna CHA (U3MeHeHUs U OOMOSIHEHUS, BHOCMMble B lNMpaBuna onpeaeneHuns
CYA) noanexaT pacKpbiTUKD Ha canTe ynpasnswowen komnaumum MU B MHDOPMAUMOHHO-
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TeNIeKOMMYHMKaALUMOHHOM ceTun «NHTepHeT»:

- He no3aHee AHS Hadvana cpoka gopmmpoBaHus MNO;

- He no3agHee nsATM paboumx gHEN 4O AaTbl Hadana npumeHeHus Mpasun onpegenennss CHA, c
BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUSAMMN.

Mpaeuna onpepnenenHns CYA (M BCe M3MEHEHMS M AOMNOJHEHMS K HMM 3a TpW NocCnegHux
KaneHaapHbIX roga) AO/MKHbI 6bITb AOCTYMHbI B TeYeHue Tpex NOCNeAHMX KaneHAapHbIX neT Ha
canTe ynpasnaoWen KoOMNaHum.

nOPSAAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOW CYA NMU®

CHA TIN® onpepenseTca No COCTOSAHUIO Ha 23:59:59 patbl, 3a KOTOpYHO
paccuuTbiBaeTcad CHA, C y4yeTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANS ynpasnsooLwen KoOMnaHMnM UCTOYHUKaX, BHE 3aBUCUMOCTMU OT YacoBOro nosca.

CYA onpepensietca He no3aHee paboyero AHA, cnegywwero 3a AHeEM, Mo
COCTOSIHUIO HA KOTOPbIM ocywecTBnseTcsa onpeaeneHmne CHA.

CYA onpegpensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, U 0653aTenbCTB, Ha
MOMeHT onpegeneHns CHA B COOTBETCTBMM C HactodAwmmu [lpaBunammn onpeneneHus
CHA.

CYA IMNMN® onpenensietca (aata onpeneneHnsa CHA):

eHa AaTy 3aBeplieHns (oOKoH4YaHus) dopmmposaHus NMNO;

eB C/ly4yae MNpPUOCTAHOBNEHUS Bblgaudun, noraweHms nm obmeHa WMHBECTULMOHHbIX

naee — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHus n obmMeHa;

eB cnyyae npekpaweHus TN® - Ha [aty BO3HUKHOBEHWS OCHOBAHUSA €ro

npekpaweHus;

eriocne 3aBeplweHns (oKoH4YaHus) dopmupoBaHma CHA TIMO onpepensetcs B

nopsiake:

OnucaHne nopsiaka

- eXeMeCsdHO Ha nocnegHun pabounmii AeHb KaneHAapHOro Mecsia A0 KaneHgapHoro Mecsua,
npejlwecreytowero Mecsiny, B kotopom NMN® mnckntoveH ns peectpa MNMANO;

- Ha nocnegHun paboumi [eHb CpoKa MpueMa 3asBOK Ha npuobpeTeHue WHBECTULMOHHbLIX MaeB.,
BblAaBaeMbIX MpU AOCPOYHOM MoraweHun UHBECTULMOHHbLIX Maes;

- Ha nocnegHuin paboumn p[eHb Cpoka npuveMa 3asiBOK Ha npuobpeTeHme [OoNOSHUTENbHbIX
MHBECTULNOHHbIX Maes;

- Ha JaTy COoCTaBJ/IeHUs CnUcKa BnajenbleB MHBECTULUMOHHLIX MaeB B C/lyyae 4acTUYHOro noralwleHums
MHBECTULUMOHHbIX naeB 6e3 3asaBneHna TpeboBaHMil BnagenbueB WHBECTULMOHHBLIX naeB 06 ux
rnoraweHun.

CpepHeropoBas CHA TN® (pnanee - CICHA) Ha nwobon ageHb onpepensieTca B

cneayruwleM nopsaake:

| OnucaHne nopsigka




- Kak oTHoweHue cymMmbl CHA Ha Kaxabli pabouunii geHb KaneHgapHoro roga (ecnu Ha pabouwnii
OeHb KaneHgapHoro roga CYA He onpegensnacb - Ha NOCNeAHUMA [eHb ee onpeaeneHus,
MpealwecTBYOWMA TakoMy [HK) C Hayana roda (c patel 3aBepweHunss  (OKOHYaHUSA)
dopmumpoBaHusa MNUP) go gatbl pacdeta CICHA K ynucny paboydmx gHen B KaneHaapHOM roay.

B uenax onpeaenenna CFCHA noa paton, 3a KoTopyto onpegensetrca CHA MANO,
NoOHMMaeTcs Kaxkgasa agata onpegeneHms CHA MU, ykasaHHaa B Hactoswux lNpasuniax
onpepneneHuna CHA.

CYA lMN®, B ToM uncne cpegHerogosast CHA MNMN®, a TakxKe pacyeTHast CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansTon,
C NpUMEHEeHMEeM MpaBul MaTeMaTUYECKOro OKpyrieHus B BanwTe onpegeneHus CHA B

cootBeTcTBUM C Mpasunamu Y NMNO, gencreyrowmmm Ha gaTty onpegeneHus CHA.

norPAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NMAEB NMNo

CTouMoCTb MMyLlecTBa, NepedaHHOro B OrMJlaTy MHBECTUUMOHHbLIX naes [MNO,
onpepensieTca B COOTBeTCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HWUM HOPMATMBHbIX aKTOB,
TpeboBaHuaAMKM YkazaHusa N2 3758-Y n Hactoswmmun MNMpasunamu onpeaeneHmnsa CHA.

[JaTta, N0 COCTOSHMIDO Ha KOTOpPYK oOnpeaenseTrcd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B onnaTty WMHBECTUUMOHHbIX naeB [MN®, He MoxeT O6biTb onpeaeneHa
paHHee pnaTbl nNepefayv TakKoro wMMywecrtBa B OrylaTy WMHBECTUUMOHHLIX NaesB, 3a
WUCK/IIOYEHMEM CNy4vyaeB ornpeneneHms CTOMMOCTM UMYLEeCTBa, MepefaHHOoro B onnarty
WHBECTULUMOHHbLIX naes NMNN®, Ha OCHOBaHMK OTYeTa OUEHLUMKA.

[JaTta, nNO COCTOAHMIO Ha KOTOpPYK Onpeaensercd CTOMMOCTb WMYLLEeCTBa,
nepefaHHOro B onjaTty MHBECTUUMOHHbIX naesB NMN®, Ha OCHOBaHWM OTYETa OUEHLMKa,
He MoXeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepefadn Takoro uMyliectesa B onsiaTty
MHBECTULUMOHHBLIX naes MNO.,

CToMMOCTb nMyLecTsa, NepeaaHHoro B onaaTty MHBECTULMOHHbLIX naes MNO,
onpenensaeTcs rno CoCTosAHMo Ha 23:59:59 Ha gaTy nepegayu nMmyllectsa B onnaTty

MHBECTULMOHHBLIX NMaeB NN




KPUTEPUN TMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTnBbl (0653aTenbCTBa) NpUHUMalOTCS K pacdeTy CHA B c/yyae Mx npusHaHus B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B AeUcTBME Ha Tepputopum Poccunckom

degepaunu.

KpuTtepun npusHaHusa (NpekpawieHns npusHaHusa) akTueBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [N® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [1pUIOXEHUSAX

HacToswwmx Mpasun onpeneneHmns CHA.

METO/bl ONMPEAENEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJNIbCTB

AkTuBbl U obsa3atenbctBa [MN® oueHuBawTCA MO CcnpaBeanMBon CTOMMOCTM B
cootBeTcTBun ¢ MCOO.

CToMMOCTb aKTMBOB, B TOM 4uC/ie ornpefesieHHas Ha OCHOBAHWUW OT4YeTa OueHLMKa,
COCTaB/IEHHOr0 B COOTBETCTBUU C TpeboBaHussMM depepanbHOro 3akoHa OT 29 uwons
1998 roga N? 135-03 «06 oueHoO4YHOM pedaTenbHOCTM B Poccurckon deapepaunm»,
onpepenserca 6e3 y4yeTa Ha/MOroB, KOTOpble YNAauMBaKTCA B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuinckon @degepaumm MM MHOCTPaAHHOrO rocyaapcrsa  npwu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpeaenaTbCsd Ha OCHOBaHWMM OT4yeTa OUEHLMKa, eCnin Takoun
OTYEeT COCTaBJ/IEH OLEHLMUKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOpPErysinpyembix
OpraHu3aumim OLEHLIMKOB He MPUMEHSNINUCbL B TeYyeHue ABYX JieT B KOoJm4decTse ABYX U
6onee pas Mepbl AUCUMNAWHAPHOINO BO3AENCTBUA, MNpeaycMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4yHOW JeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMMU CaMOperysimpyemMbiX OpraHuM3aumii OUEHLIMKOB, U CTax
OCYLLLECTB/IEHMS OLEHOYHON AeATENIbHOCTU KOTOPOro COCTaBfIIET HEe MeHee Tpex feT, a
TaK Xe MMEKLWNM KBaNPUKALNOHHbBIN aTTecTaT No COOTBETCTBYIOLWEMY HanpaBieHUIO
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpeaeneHna CTOMMOCTM aKTUBaA HA OCHOBAHWM OTYETa OLUEHLLMKA AaTa OLLEHKMN
CTOMMOCTM A0/MKHa 6bITb HE paHee WecTn MecsueB A0 AaTbl, MO COCTOSHUKD Ha KOTOPYHO
onpenensdetrca CYA. Tlpn 3TOM CTOMMOCTb aKTuBa onpegenseTrcad Ha OCHOBaHUU

AOCTYMNMHOrO0 Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLWMKa C AaTol oueHKM Haubonee
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6n1n3kon K pate onpeaeneHMs CTOMMOCTM aKTMBa, COCTaBfiIeHHOro C cobnigeHunem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKn onpeaeneHns cnpaseasiMBoi CTOMMOCTU KOHKPETHbIX aKTUBOB M 06593aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [paBun onpeaeneHus
CYA.

NnOPSAOK KOHBEPTALMW CTOMMOCTEW, BbIPAXXEHHbIX B OOHOWM
BAJIIOTE, B AAPYI'YIO BAJTIOTY

CTOMMOCTb aKTMBOB W 0643aTenbCTB, BblpaXeHHass B WHOCTPaHHOW BanwoTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHns CHA B cooTBeTcTBUM C [paBunamm
Ay MNo, pencreyrowmmm Ha pgaty onpepeneHns CHA no kypcy LeHTpanbHoro 6aHka
Poccuinckon ®enepaunn Ha gaTty onpeaeneHns nx cnpaseanmsom CTOMMOCTMU.

B cnyyae ecnn LeHTpanbHbiM 6aHKkoM Poccuinckon ®depepaunmm He ycCTaHOBNEH
KYpC WHOCTpPaHHOM BastoTbl, B KOTOPOWM Bblpa)eHa CTOMMOCTb akTUBOB (0653aTenbCTB), K
BantoTe onpegenenHns CHA B cootBetctBum c lpasunamu Y MNO, aencTeyOlWIMMM Ha
naty onpegeneHms CHYA, TO MCMOSb3yeTCA COOTHOLWEHWE MexXAay KYpCOM WMHOCTPaHHOM
BanwTbl U BantTon onpegeneHns CYA B cooteBetctBuM C [lpasunammn AY TNO,
AeNCTBYOWNMMM Ha AaTy onpenenennsa CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX BantoT
NO OTHOWEHUKD K aMepukaHckomy ponnapy (USD), yCTaHOBAEHHOro KOMMO3WUTHbLIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHON BanioThl,

onpeaeneHHon Yepes amepukaHckmn gonnap (USD)).

norPAAOK PACYETA BEJINYNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHUA U UCNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIPAXXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3eps Ha BbInaaTy BO3HarpaxaeHus ynpasnsatowen KOMMaHuu,
cneymann3anpoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM OopraHusaumm, oueHwmky doHga u
nnuy, ocyuwecTBidlWeMy BedeHue peecTpa BnagesibueB MHBECTUUMOHHLIX naesB MUoO
(Banee - pe3epB Ha BbINAATy BO3HArpaxaeHus), onpeaenserca ucxoas M3 pasMmepa
BO3HarpaxggeHud, npeayCcMOTPeHHOro COOTBEeTCTBYOLWMM nmnuam npasuiamm 4Y MAO, u

BK/ItOUaeTcs B coctaB ob6azatenncts NMNO® npu onpeaeneHnn CHA.



Pe3epB Ha BbINAaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
MHBECTUpPOBaHUSA, He HPOPMUPYETCHA N HE BKIKOYaeTCs B cocTtaB obsasaTtenscTts MNNO.

Bo3HarpaxzaeHne ynpasnasowWwen KOMMNaHWW, pasMep KOTOporo 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHMUSA, HauuCISeTca B nepBbit pabounit aeHb nepuopa (ecium
MHas garta HauducrieHusi He ykaszaHa B [lpasunax AY NN®), cnepywowero 3a nepnoaom
HauYnUCNeHNs BO3HarpaxaeHusl, Ha OCHOBAHWM akKTa, COCTAB/EHHOro YynpaBasloLeNn
KOMMNaHuW, nNpu3HaeTca B COCTaBe TMpoyYMx pacxofoB W Y4UUTbIBAeTCA B COCTaBe
KpeanTOPCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

NHble pe3epBbl He HOPMUPYIOTCSA M He BKIKOYAKTCA B cocTaB oba3atenbcts MNO.
MopsaoK NpU3HaHUA, TrMpeKpaweHns Mpu3HaHUa U onpejenieHns  crnpaBensiuBon

CTOMMOCTHU BOBHana)K,D,EHMVI M pacxonoB, CBA3aHHbIX C AOBEPUTENIbHbIM YynpaBJ/iIEHNEM,

yKasaH B [1pnnoxeHun 8.

NOPAAOK YPEIMYJINPOBAHUA PA3HOI/IACUMA MEXAY YNPABJIAIOWEN
KOMMNAHUEA W CNEUMANTU3NPOBAHHbIM [AEMNO3UTAPUEM [PU
OMPEAENTEHNUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu ceepke Cnpasku o CHA TUNO
CneumnanmanpoBaHHbIn geno3umTtapun 1 Ynpasnswowas KoMnaHusa [MUD  BbIACHSAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXXHOCTM UX YCTPAHEHUS.

B cnyuyae ecnun pacxoxpeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npeaesibHoro
CpoOKa npeaocTaBsieHNst OTYETHOCTU, (aKT OBHapyXeHUs pacxoXAeHUn (PUKCupyeTcs B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXAaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseTr Cnpasky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocnegywwero yCTpaHeHUs  pacxOXAeHUW MoATBepXAaeTcs nyTem

3aBepeHus crnpaBku o CHA CneumannsmpoBaHHbIM aeno3utapmeM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyasx BbisBneHus owmnbkm B pacyete CHYA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIO nas, NpMBOASLLEN K OTK/JIOHEHMIO WCMNOMb30BaHHOMW B pacyeTte
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
oTkoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
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TaK Xe B Cny4yasx BblsBNeHUs dakTa HeCBOEBPEMEHHOro npu3HaHusa/npekpaweHus
npu3sHaHuma akTuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoOro akTuBa
(o6azaTtenbcrea) CneunanmamMpoBaHHbIN  Aeno3nTapun M Ynpasnsiowas KoMnaHus
npou3BoaNaT nepecyet CHA N pacyeTHOM CTOMMOCTH WHBECTULMOHHOIO
nas. UcnpasneHusa B ydyeT NMNO gna ocywecteneHus nepecdeta CHA BHOCATCS AaTtaMmu, B
KOTOpbIX 6blIM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktnsos [MNO®. Ynpasnawwaa KOMMaHUsa oOcCyllecTBnasieT BoO3MeweHne yuepba
BflageNbLlaM WHBECTUUMOHHbLIX rMaeB B cooTBeTctBuM C [lpaBunamu Y TMUD n
HOPMaTMBHbLIMM MNpaBoOBbIMM akTamMum Poccuinckon Odepepaumm B Cpok He 6onee 7
KaneH4apHbIX AHEW C AaTbl 3aBeplleHus nepecdeTta Bcex 3HavyeHun CHA, B KOTOpbIX
6blNN  BbIIB/IEHbI OTK/JOHEHWUSI, WU OTpPaXeHus CYMMbl 3a[0/HKEHHOCTU Ynpasnstowen

KoMnaHum B ydete MNMNO.

Ecnn BbISIBNEHHOE OTK/IOHEHME WCMNONIb30BAaHHOW B pacyeTe CTOMMOCTM aKTUBA
(obsa3atenbcrtBa) cocrasnsiet MmeHee 4yeM 0,1% koppekTHon CHA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnsetr MeHee 0,1% koppekTHoM CHA, Ynpasnswowas
KoMnaHma wu Cneumanm3mpoBaHHbIM Aeno3uTapuii  onpeaensioT, He nNpuBeno nu
BbISIBIEHHOE OTK/IOHEHME K MNOCIeAYHLWUM OTK/IOHEHUSM, B 4YaCTU WCMNOJIb30BAaHHOW B
pacyeTe cTOoMMOCTM akTmBa (obsazaTenbcrtsa) um CHYA, cocrasnsiowmMm MeHee 0,1%
koppekTHoi CYA wn B Cfiydae OTCyTCTBMA npeBbiweHnn 6onee 0,1% BHOCAT
HeobxoanMble wucnpasneHums B ydeT MNO® B Tekywen pate (AaTe BbISIBNEHUS
OTK/IOHEHUs). YnpaBnswowas koMnaHus w  CneunanusvMpoBaHHbIM  Aeno3uTapuit

06a3aHbl NPUHATbL MEPbI AN NpeaoTBpPaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTyauuu.
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MpunoxxeHue 1

NMepeyeHb aKTUBOB,
noanexxauwjmx oueHKe OLeHLINKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnuncaHne

LleHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HacTosAWMMM [paBunaMmn onpeaeseHus
CYA OTCYTCTBYIOT UHble CNOCO6bl OLLEHKMN

[lonu B yCTaBHbIX KanuTasnax poCCUWCKMX 06LEeCTB C OrpaHUYEeHHOM OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMEpPYECKNX opraHu3aumii

ﬂ,e6MTOpCKaH 3a40J1XKEHHOCTDb, B Chydae Hann4yuda NMpn3HaKoB obecueHeHusn n
HEBO3MOXHOCTUN NPUMEHEHNA UHbBIX METOAOB ONpeaeneHnsa CﬂpaBeﬂﬂMBOVI CTOMMOCTU

Hensuxmmoe UMyLLLECTBO

|/|MYLLI,eCTBeHHbIe npaBa U3 AOroBopoB y4yaCtusa B A0ON1EBOM CTPOUTENbCTBE

MMyLlecTBEHHbIE NpaBa, CBsi3aHHble C BO3HUKHOBEHWEM MpaBa COBCTBEHHOCTU Ha 06beKkT
HeaABMXMMOCTU (ero 4acTb) MOCNe 3aBepLlieHMs ero crTpouTenbcTBa (co3gaHume) u
BO3HMKaOWNE W3 [0roBopa, CTOPOHOM MO KOTOPOMY SIBASETCS HpuamMyeckoe Junuo,
KOTOPOMY MpUHAANEXWUT npaBo COH6CTBEHHOCTM WM MHOE BellHoe MpaBo, BKJO4Yas npaso
apeHibl, Ha 3eMefIbHbIN y4acCToK, BblLl,GJ'IEHHbIVI B YCTaHOBJIEHHOM nopdaKe Ans u,eneﬁ
cTpoutenbctBa o0b6bekTa HeaABMXMMOCTM, U (MAn) UMEKLWMM  pa3peleHue Ha
CTPOUTENBLCTBO obbekTa HEABUWXNMMOCTM HA YKa3aHHOM 3€MEJIbHOM Yy4acCTKe, nnéo
ropnanyecKkoe nnuo, HUHBECTUPYHOWEE [AEHEXHble CpeacTBa WM MHOE WUMMYLWECTBO B
CTPOUTENLCTBO 06bEKTA HEABMXUMOCTM

MpoekTHass  AOKyMeHTauus  Ana  CTpouTeNnbCTBa WM PEKOHCTPYKUMM  obbekTa
HeABMXUMOCTHU

MpaBa apeHAbl HegBMXXMMOro uMmyllecTBa (TONIBKO B cly4yae Hanuuusa o60CHOBAHHOIO
noaTeepXaeHus)

MpunoxxeHune 2
Mopsaok pacyeTta BeJSIMUMHBbI pe3epBa

Ha BbIMJ1aTy BO3HArpa>kaeHus 1
€ro ucnoJib3oBaHue B TeueHue

OoTuyeTHoro roaa

Pe3epB Ha BblNnaTy BO3HarpaxaeHus opMmnpyeTcst OTAEbHO B YacTu pe3epBa Ha
BbIMNNATy BO3HArpaxaeHusl ynpasfsiiolelr KoOMNaHMM M B 4acTWU pe3epBa Ha BbINjaTy
COBOKYMHOIro BO3HArpaxaeHusi CcneunanmanpoBaHHOMY AEno3uTapuio, ayaAUTOPCKOM
opraHusaumu, oueHwmky @doHAa W nuuy, OCYLECTBASIOWEMY BeAeHMe peecTpa
BNlaAenbLEB WHBECTULUMOHHbIX naeB MMUN® (panee - pe3epB Ha BbINIATy MpPoYMX

BO3HarpaxaeHun).
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Pe3epB Ha BbiMJaTy BO3HarpaxaeHWUM HAUYUCASETCS M OTpaxaeTcs B CoCTaBe
ob6sa3aTtenbcTB NMNO® B TedeHMe OTUYETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHns (OKOHYaHus) hopMMpoBaHUS - 40:

e[laTbl OKOHYaHMSA KaneHgapHoro roaa;

e[1aTbl BO3HMKHOBEHWUSI OCHOBaHWA Ana npekpaweHusa MNMNO (BKNYUTENBbHO) B
4acTu pe3epBa Ha BbINAAaTy BO3HArpaXxaeHus ynpasastowen KoMnaHum;

eHanbonee no3aHenm M3 ABYX AaT NpU NpekpaweHuu - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn kpeautopoB [MU® wnam paTbl OKOHYaAHUSA peanm3aumm BCero
umywectea MANO.

PesepB Ha BbINAaTy BO3HarpaxaeHum HayucngeTca cornacHo npasunam A4Y MAO
HapacTalwWwmMM WUTOrOM W OTpaxkaeTca B cocTaBe obsas3atenbcts [MU® Ha paty
onpegeneHna CHA B TedeHMe OTUETHOrO roga:

- Ha KaxAablh nocneaHuin pabouni AeHb KaneHaapHoro Mecsua
- Ha AaTy BO3HMKHOBEHWS OCHOBaHUSA Ans npekpaweHnsa MNO (BKIIYNTENBHO)

Pe3epB Ha BbINAaTy BO3HArpaxAeHus ynpasBnsiowen KOMMAHWM U pe3epB Ha
BbINATYy MPOYMX BO3HArpaxKaeHwi, B Clyyae, eCcnu pasMep TaKux BO3HarpaxaeHwui
onpegensiercsa ucxoaa n3 CFCHA, paccumTbiBalOTCA OTAENbHO MO Ka)XA0W 4YacTu pesepsa
B cneaytoweM nopsiake:

eHa nepBbi pabounin AeHb OTYETHOro roaa:
cy4r
S, =—"1 *x,
D roe:

Si CyMMa HauducC/eHnsa pesepBa Ha nepBbi pabounin AeHb OTYETHOro roaa;

D - konnuecTtBo pabouunx AHEN B TEKYLLEM KaneH4apHOM roay;

pacy
CHA™ . pacyeTHasa (nNpomexyToyHas) BenuynmHa CHA Ha nepsBbin pabouunmn

o S.
AEeHb OTYETHOro roga, B KOTOPbIM HAYUCNAETCA pe3epB ', onpeaeneHHasa C

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no popmMyne:

Axmuevl, — Km,

pacy __
CYAP™ = "
(1+ xyKn xnpn)
D
AKmuGbi - pacyeTHas BEMNYMHA dKTUBOB, BK/1lO4YaA ,D,e6MTOpCKYI'O

3a[0/XKEHHOCTb  Ha nepBbin paboynin aeHb OT4YeTHOro roga. [debutopckyto

3a40/PKEHHOCTb Ha I'IepBbIVI pa60t-|m7| AEeHb OTYeTHOro roga HeobxoamMmo
13



yunTbiBaTb A0 HAYUCMEHUS BO3HarpaxaeHun U pesepBa Ha BbINaaTy
BO3HarpaxzaeHusi 3a nepsebin pabounin AeHb OT4YeTHOro roga. B cnyyae onnatol
B NepBbli paboynMin AeHb OTYETHOro roda ynpasnstowen komnaHmen mns MAOG
BO3HarpaxxaeHmmn, HauucCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMo Npu onpeaeneHun pacyeTHOM BeMYMHbl AaKTUMBOB Ha MNEpPBbIN
pabounin pAeHb OTYETHOro roga YBeNMYUTb CYMMY aKTMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HArpaxaeHuim B nepsbli pa6oqm71 A€Hb OTYETHOrIo roaa.

Km, - BennunHa KpeauTopcKOW 3aA0/MKEHHOCTM 6e3 yuyeTa HauvuC/IeHHbIX

BO3Harpa>aeHui Ha nepBbll pabounin IeHb OTYETHOIO roaa.

X - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyks - Pa3sMep BO3HarpaXkaeHusi yrnpaBnsitollen KoMnaHuu oTHocuTenbHo CMCYA,

yCTaHOBNEHHbIN npasunamm Y MNO® (B aonsx), AENUCTBYIOWMA Ha NMepBbli pabouni

JeHb OTYETHOro roaa;

X,,p,, - COBOKYMHbIA pa3Mep BO3HArpa)aeHuii CcrneumannsnpoBaHHOMY Aeno3uTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MU® (Tonbko ANns MHTepBanbHbIX U
3aKkpbITbix [MN®), 6upxe (Tonbko ana 6Gupxesoro [MND®) wn vy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [,
oTHocuTenibHo CICHA, ycTaHoBneHHbIn npasvnamu Y (B oonsax), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOrO roaa;

X,- Kagas rMpoueHTHas CTaBKa, [eNCTBOBaBllasi Ha nepsbid pabounin  AeHb

OTYETHOro roaa

e + '-"-.=z,5'.=z
3HaveHne |1+ T He OKpyrisaeTcs.

Okpyrnenvie npu pacdete S; n CYA [ npov3BOAMTCS Ha KaXAOM AENCTBUM A0 2-X

3HaKOB Mocsie 3anaTon.

eHa aApyrmne paHun onpegenenns CHYHA (3a ucknwyeHuvem nepsoro pabouero AHs

OTYETHOro roaa):
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(CHAT + d§_l CyA,) }N «T,)
= t=1 * n=1 _ Sk!
' D T Z

i k=1

S

roe:

k - nNoOpsiAKOBbIA HOMEp KaXAoro HauyucneHus pesepBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHus oT 1 Ao i. k=i — nopsaaKkoBbIN HOMep nocreaHero
(TekyLLiero) HauYncneHms pesepsa;

S, - CyMMa Kaxaoro rpouv3BeAeHHOro B TeKyLeM OTYETHOM roAy Haudnc/ieHus
pe3epBa;

S,- cyMmmMa ouyepefHOro (TeKyLlero) HauucieHns pe3epsa B TEKYLLEM OTYETHOM roAy;

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

T.- KkonuyecTBO pabouvx AHel nepuoaa, OMpedeNeHHOro C Hayana TekKyluero

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

t - nopsgkoBbI HOMep paboyero AHs, NpMHaAnexallero nepruoay, 3a KoTopbIi

onpeaeneHo 7T,, NnpuHMMaOWMn 3HadeHnsa ot 1 Ao d. t=d - nopsaakoBbIA HOMEP

paboyero AHs HauMceHus pesepsa S, ;

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXaoro paboyero AHs t,
3a uckaodveHem aHa d. Ecim Ha pabouunii geHb t CHA He onpegeneHa, oOHa
npuHMMaeTcs paBHon CHA 3a npegwecTBylowmr AH t paboumin aeHb OTYETHOro
roga.

CYAP"- pacyeTHaa (npomexyTodHast) sennumHa CYA Ha paty d, B KOTOpOM
HauncnseTca peseps S;, onpeaenieHHas C TOYHOCTbIO A0 2-X 3HaKOB Mocsie 3ansTou

no gopmyne:
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N

200, T) 2 (x,T)
+ n=1

n=1
G O )
(Axmusovry; — Km, +ZSk)—(ZC’JAt* ! ! )

ClIAé;aw — k=1 t=1 D .

N N !

Z (xyzchn ) Z (xnpnTn )

n=1 + n=1

@+ ( T T ))
D

Axmugvl,- ~ pacyeTHas  Be/MYMHA  aKTMBOB,  BK/Yas  Aebutopckyto

3a0/1XEHHOCTb Ha paty d. [JebuTopckyko 3ad0/KEeHHOCTb Ha paaty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpakaeHwh W pesepBa Ha
BbINATy BO3HarpaxaeHusa 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen koMmnaHnen ns NMUO sosHarpaxxaeHMmn, Ha4YUMCNEeHHbIX B aaTty d,
HeobxoaMMO nNpwu onpefeneHnn pacyeTHOM BeNWYMHbI aKTMBOB Ha aaTy d

YBENNUYUTb CYMMY aKTUBOB Ha CYMMY YMauyeHHbIX BO3HarpaxaeHuin B aaty d.

Km, - BenMyMHa KpeaWTOPCKOM 3af0/IKEHHOCTU 6e3 ydyeTa HauuC/IeHHbIX

BO3HarpaxxaeHuin Ha pgaTty d, BKAYas OCTaTOK pe3epBa Ha BbinaaTty
BO3HarpaxzaeHus Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii geHb gate
d.

i—1
ZSk - obwas cyMMa pe3epBOB Ha BbINjaTy BO3HArpaxAeHUsi, HAYUCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpoUueHTHad CtaBKa, COOTBETCTBYOLLIAA .

Xyk, - Ppa3Mep BO3HArpaxkaeHust ynpaefstolelt KoMnaHum oTHocuTeslbHo CICYA,
yCTaHOBNEHHbIN npasunamu Y MNMNO (B gonsx), AEUCTBYIOWMIA B TeUeHWe nepuoia

T,

ann - COBOKYMHbIV pa3Mep BO3HarpaaeHui cneumanm3npoBaHHOMY AEMN03UTapuIo,

ayaMTOpCKOM opraHmsaumu, oueHwmky [MU® (Tonbko ANns MHTepBanbHbIX U
3aKkpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [UD) wn  nuuy,

OCYLLeCTBNAIOLWEMY BedeHue peecTpa BnagesnbueB WHBECTUUMOHHbIX MnaeB [N,
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oTHocuTenbHo CICHYA, ycTtaHoBNeHHbIM npaBunamu Y NMUO (B aonsax), AEUCTBYOLWNN

B TeueHue nepuoaa 7' ;

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

X, - KaXaas NnpoueHTHas CTaBka, AeCTBOBaBLUAs B TeyeHve nepuoda 7 ;

T, - Konu4yectBo paboumx [AHen repuoda, B KOTOPOM JeiCTBoBasia CTaBKa X,

N
npvHaanexatlee nepuony 7,,roe T, = ZTn )

n=1

N N v W
Z (."{J-_w_:z""?:z } Z ("ng.-z'?_z } Z ('1:1'.5'.:!'?:2 ) Z I:'lla!”_?_z )
EJr1:'I:1':4"rlTr::'. ("3'1 4 =l } (53—1 4 =l
T ! _T _T j" .?_
: - 1+ ' i
D D

)

3HauyeHud

He OKpyrnsoTCs.

S, |, CaAl™

OkpyrneHue npu pacyete i NPOU3BOAUTCS Ha KaXAoM AEUCTBUMN A0 2-X

3HAKOB MOC/e 3anATon.

Pa3zmep chopMMpPOBAHHOIO pe3epBa Ha BbiNaaTy BO3HArpa)KAeHuWsl YMeHbLUAeTCs
Ha CYMMbl HAYMC/IEHHOIO B TEYEHMEe OTYETHOro rofa BO3HarpaxAeHus ynpaBistowen
KOMMaHuu,  cneuManusMpoBaHHOMY  AEno3uTapuio,  ayaAUTOPCKOW  opraHusauum,
oueHwmMky TMUO® wn  nuuy, OCyWecTBAsOWEMY BeAeHWe peecTpa BrajenbLeB

MHBECTULUMNOHHBbIX naes MNO.,

MpeBbilleHMe pe3epBa MNpU  HAUYUCAEHUM  BO3HArpaXkaeHust  yrnpasnasowen
KOMMNaHWW, BO3HarpaxaeHus cneuuvannanpoBaHHOMY Aen0o3uTapuio, ayauTOPCKOMN
opraHusaumm, oueHwuky TMNO® (tonbko ana WMNO/3MN®), 6upxe (Tonbko ANns
6upxesoro [N®) wun nuuay, OCYyLIECTBAAKOWEMY BeAeHMe peecTpa Bagenbues
WHBECTULUMOHHbIX naeB [MN®, B TeyeHMe KaneHaapHOro roga He [OonycKaeTcs.
HauuncneHne Bo3HarpaxxaeHus Ynpasnstowen KOMNaHUM Ha NOCMEeAHIO OTYETHYH aAaTy
KaneHgapHoro roga B pasMmepe, cooTeBeTcTBywoweM [pasunam Y TNO, npwu

HeAOoCTaTOYHOCTU pe3epBa AOMNYCKAeTCs 3a cyeT npoumnx pacxonos MNMNO.

He wncnonb3oBaHHbIA B Te4YyeHMEe OTYETHOro roaa pe3epB Ha BblINaaTty
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BO3Harpa>xageHmna noanexmt BOCCTAHOBAEHUIO MO OKOHYaHWMKO OTYETHOINoO roaa, HO He
nosgHee nepsoro pabodero AgHA roga, cnefywwero 3a OTYETHbIM, UM MNPU3HAETCs B
coCTaBe npouymx [0Xo40B. YKa3aHHOe BOCCTAaHOB/IeEHMe oTpaXkaeTtca npu nepBoM

onpeneneHun CHA B rogy cneayrouwmMm 3a OTYETHbIM FrOA40M.
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Mpunoxxexnune 3

Moaenu oueHKu CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbIM PbIHKOM /718 LUEeHHbIX 6yMar, [OnyWeHHbIX K TOopraM Ha PpOCCUMUCKON WKW WHOCTpaHHoU 6upxe (3a
NUCKAOYeHeM obnumraumm BHEWHUX o6/nraumoHHbIX 3aMMoB  Poccunckon @depepaunmu; [OAMOBbIX UEHHbIX 6yMar
MHOCTPAHHbIX rOCYAapCTB; eBpoobmnraumm MHOCTPaHHbIX 3MUTEHTOB, AOJIFOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rOCyAapcCTB;
LeHHbIX 6yMar MmexayHapoAHblX (PMHAHCOBbLIX OpraHmM3auuin) npu3HaeTcs AOCTYNHas W Habnwgaemas bupxesas naowanka

B Clly4ae OAHOBPEMEHHOro CObNIAEHUNSA HUXKENEePEUYNCNEHHbIX YC/TOBUN:

elleHHasa byMara gonylweHa K TopraMm Ha poCCUMCKON UM MHOCTPaHHOM bupxe, npuseaeHHON B punoxeHun 3;

eHaNMuMA LUeHbl (KOTUPOBKW) Ha AaTy onpeaesieHns CnpasBeasiMmBon CTOMMOCTU (B ciy4dae, ecsin Ha BCeX AOCTYMHbIX
n Habnogaemblx 6uMpxeBbIX niowaakax 6bln HETOProBblM AeHb Ha aaTty onpegeneHns CHA — aHanusupyloTcs
AaHHble NOCNeAHEero TOproBoro AHS Ha AaHHbIX NAOWAAKaxX, NpealecTBYOWero HETOproBomy);

eKO/INYECTBO cAesniok 3a nocnegHue 10 ([decAaTb) TOpProBbiX AHEN B peXmMe OCHOBHbIX ToproB - 10 (decsATb) wm
6onee;

eCOBOKYMHbIM 06BbeM caenok 3a nocneaHue 10 Toproebix gHen npesbicnn 500 000 (MaTbcoT Tobicad) pybnen (mnm
COOTBETCTBYOWMN pybneBbin 3KBMBANEHT MO Kypcy baHka Poccum Ha pgaty onpefeneHus akTUMBHOMO PblHKA,

ecnun obbeM caenok onpeaeneH B MUHOCTPaHHOM BantoTe).

Onga oueHku CI'IpaBe,DJ'IVIBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNnax Hactodwmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:
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OCHOBHO# pbIHOK AN
LUeHHbIX 6yMmar B yensax
Hacrosiynx lNpasunn
onpepgeneHmns CHA

MopsiaoKk NpU3HaHNS PbIHKA OCHOBHbIM

Ona pOCCUUCKUX LEeHHbIX
6ymar

MockoBckast 6upxa, ecnm MockoBckas bupika saBSETCS aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckas 6upxka He aBMSeTCS aKTUBHbIM PbIHKOM — poccuiickas bupixesas
naowanka M3 4Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpegesneH Hambonbwunii obwmin o6bem caenok
No KOJINYECTBY LieHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb) AHEN.

Mpu otcytcTtBuM nHdbopmaumm 06 obbeme caenok No KOJMYECTBY LEHHbIX ByMar ncnonb3yeTtcs
nHpopmaumnsa o6 obbeme caenok B AEHEXHOM BblpaxeHuu. [pu paBeHCTBe obbeMa cAenoK Ha
Pa3/IMYHbIX TOProBbIX MJOWAaAKaX OCHOBHbIM PbIHKOM CYMTAETCS TOproeas nsollagka ¢ HanboblnM
KONIMYECTBOM CAEJIOK 3a AaHHbI nepuoa.

ﬂnﬂ MHOCTPaAHHbIX UE€HHbIX
6ymMar u ueHHbix 6ymar
MeXXAyHapoAHbIX KOMMNaHWM

NHocTpaHHasa wnam poccuiickast 6upxa M3 ymcna akKTUMBHbIX PbIHKOB, MO KOTOPOW onpejeneH
Hanbonbwmnin obwmii 06bEM CAENOK NO KOJIMYECTBY LEHHbIX 6ymar 3a npeabiaywme 30 (Tpmauarb)
AHEeNn.

Mpwu oTcyTcTBUM MHDOPMaunm o6 obbemMe cAenoK Mo KOMMYECTBY LEHHbIX GyMar MCnosb3yeTcs
nHpopmaumnsa o6 obbeMe cAenok B AEHEXHOM BblpaxeHuu. MNMpu 3TOM BeNMUMHbl 06bemMa COENOK B
BaNtoTe KOTUPOBKU nepeBoaaTca B pybnu no kypcy baHka Poccuu Ha aaty onpegenenms CHA. Mpu
paBeHCTBe 06beMa CAENOK Ha pas3/MYHbIX TOProBbiX MAOWAaAKaX OCHOBHbLIM PbIHKOM CYMTaETCs
Toprosas njowaska ¢ HaMboNblMM KOINYECTBOM CAENOK 3a AaHHbIN NEpPUOA.

Ana o6nuraumnii BHEWHUX
06/1IMrallMoHHbIX 3aiMOB
Poccuiickoit Pepepauyunm,
AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapCTB,
eBpoo6aurauumn
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAYHapoAHbIX
cmHaHCOBbIX
opraHmsaumm

BHebunprkeBOM pbIHOK.

B cnyuae, ecnu ueHHble 6ymaru AonylleHbl K TopraM TOMbKO Ha pOCCUICKOM Bupxe, TO NopsaoK
NpU3HaHUSA pblHKA OCHOBHbLIM ByAeT TakuM Xe, KakK A9 POCCUNCKUX LEHHbIX ByMmar.

B cnydyae, ecnu ykasaHHble LeHHble 6yMaruM AonylleHbl K TopraM Ha pOCCUWCKOM 6upxe u/unu
WHOCTpaHHON bupxe, 1 Takas bupxa oTBeyaeT TpeboBaHMSAM K aKTUBHOCTWU pblHK@ B COOTBETCTBUU C
HacToawmMn Mpasunamum onpepeneHmss CHA, B TO BpeMs, KaK OTCYTCTBYIOT AaHHble BHeGUpPXeBOro
pblHKa, TO NOPSAOK MNPU3HAHUA PblHKA OCHOBHbIM 6yAeT TakuM Xe, Kak AN MHOCTPaHHbIX LEeHHbIX
bymar.
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OBLUMUE NMOJTIOXKEHUA
[ns oueHKM cnpaBeAsiMBOM CTOMMOCTM LieHHbIX ByMar nMcnonb3yroTcs MOAeNnyn O4eHKM CTOMMOCTM LEeHHbIX 6ymar,
ANA KOTOPbIX onpeaesieH akKTUBHbIA PbIHOK, 1 MOAENN OLEHKM CTOMMOCTM LieHHbIX 6yMmar, Ansi KOTOpbIX He
onpeaeneH akTUBHbIA PbIHOK, a TaK )K€ MOAEJIN OLLEHKH, N0 KOTOPbIM onpeaesieH aHaIorM4Hbli aKTUB.
MOAEJ/IN OLLEHKN CTOMMOCTU UEHHbIX BYMAT

Moaenu oLueHKN CTOMMOCTU LIEHHbIX 6yMar, A/151 KOTOPbIX ONPEAE/ISETCS aKTUBHbIN 6MpxeBok pbIHOK (1-M ypOBeHb)

LleHHbIE 6yMarn Mopsigok onpegesieHns1 cripaBea/INnBoii CTOMMOCTH

LleHHas 6ymara Ona onpepeneHns cnpaBensivBo CTOMMOCTU, MCMNOMb3YIOTCA LieHbl OCHOBHOMO pbiHKa 3a NocseaHui
POCCUMMUCKOIrO 3MUTEHTA | TOProBbii AeHb (M3 YMCna aKTUBHbIX POCCUNCKNX BMpPX), BbibpaHHbIE B creayoweM nopsake (ybbiBaHMS
(B TOM yncne | npuopuTeTa):

WHBECTUUMOHHbIE nav a) UeHa 3aKpbliTUS Ha MOMEHT OKOHYaHWS TOProBOM CECCMU POCCUIACKOM O6MpXKM Ha JaTy
POCCUINCKNX nae.blIX onpeaeneHns CHA npu ycroBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

WHBECTULMNOHHbIX (POHAOB, LleHa 3aKkpblTUa MNpU3HAEeTCsd KOPPEKTHOW, eCnM pacKkpbiTbl AaHHble 06 obbeMe TOpProB 3a A€Hb U
nnoTeyHble cepTudukaTbl 06bEeM TOProB He paBeH HYyJI0, U Takas LieHa 3aKpbITUS HE paBHa HyJio.

y4yactusa,  AgenosuTapHble

pacnunuckm) b) cpepgHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWSA TOProBOM CECCUM POCCUMCKON BUMPXKU Ha

paty onpepenenna CHA npu ycnoeuu, 4To JaHHas LeHa HaxoAuTCA B npeaenax cnpega no
CNpoCYy N NpeaNoXEeHUIO Ha YKasaHHy AaTy;

Cc) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM POCCUICKON BUpXKM Ha A[aTy
onpegeneHns CHA npu ycrnoBum NoaTBEPXKAEHUSA €e KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHumsa CYA, npu3HaeTcs KOpPPEKTHOM, ecnu OHa
HaxoAUTCS B MHTepBasie Mexay MUHMMasbHON U MakCMMasbHOM LeHaMu CAEOK Ha 3Ty XKe AaTy 3TOM Xe
6upXxn, BKIOYasa rpaHuubl MHTEpPBana;

CnpaBeanuBass CTOMMOCTb [AOSIFTOBOM LEHHOM O6yMarm onpepensieTcs C YYeTOM HaKOM/EHHOro
KYNOHHOIo AoxoAda Ha gaTy onpeaeneHuna CHA.

Ecnn Ha paty onpepeneHna CYA OTCYTCTBYKOT LUEHbl OCHOBHOIO pblHKA, ANA onpeaeneHuns
cnpaBeasiMuBoi CTOMMOCTU LLeHHOM ByMary NpMMeHsoTCS MOAEN OLEHKN CTOMMOCTU LeHHbIX bymar 2-ro
YPOBHS, 3@ UCK/IIOYEHUEM CrlyYasi, Korga OTCYTCTBME PbIHOYHbIX LleH 06yCN0oBAEHO HETOProBbIM AHEM Ha
BCEX AOCTYMHbIX M Habniogaembix 6upxeBbiX nnowaakax. B aTom cnyyae Ha paTty onpepeneHns CHA
A0NYyCTMMO MCNO/Ib30BaTb LUEHbl NocaeaHero TOproBoro AHS OCHOBHOM 6MpPXMU.
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LlenHas 6ymara
MHOCTPAHHOIro > MUTEHTA
N MeXAyHapoaHoM
KOMMNaHuuun

(B TOM yncne
A€eno3nTapHble pacrnmnckn u
nawu MHOCTpPaHHbIX
MHBECTULIMOHHbIX (POHA0B)

Ecnn pna onpepeneHvs cnpaBeanBOMA CTOMMOCTM, MCMNOJb3YHOTCS LEHbl OCHOBHOMO POCCUMCKOIrO
pblHKa (M3 4MCna aKTUBHbIX POCCUMCKUX M WMHOCTPaHHbIX O6MpX) 3a NOCneaHUMin TOProBblt AEHb,
BblbpaHHble B criegyowem nopsigke (ybbiBaHus npuoputeTa):

a) LeHa 3aKpbITMsl Ha MOMEHT OKOHYaHMS TOProBOW CECCUMM Ha TOProBOM NJioWwagKe POCCUNCKOMN
6upxun Ha aaTy onpeaenennsa CHA npu ycnoBuu NoaTBEPXAEHUS €e KOPPEKTHOCTMU.
LleHa 3aKkpbiTua Npu3HaeTCs KOPPEeKTHOW, €C/liM pacKpbiTbl AaHHble 06 obbeMe TOpProB 3a A€Hb U
06beM TOpProB He paBeH HyJ/10, U TaKas LeHa 3aKpbITUS He paBHA HY/H0.
b) cpeaHeB3BelwleHHas LeHa HA MOMEHT OKOHYaHUSA TOPrOBOM CECCUU POCCUIACKON BUpPXK Ha aAaTy
onpeaeneHna CHA npu ycnosmmn, 4To AaHHas LleHa HaXxoaAuUTCsa B npegenax cnpega no cnpocy
N NpeaNoXeHMIo Ha YKa3aHHY Aaty;
C) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHWs TOProBOW CeCCMM Ha TOProBoM nnolagke
poccuinckon 6mpxkn Ha aaTy onpeaenenms CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHunsa CHA, npusHaeTCcs KOPPEKTHOMN, eC/in OHa
HaxoAUTCS B MHTEpBane Mexay MMHUMASbHOMW M MaKCMMalibHOW LeHaMuM CAENOK Ha 3Ty Xe AaTy 3TOM Xe
6upxxn, BKNOYas rpaHuubl MHTEPBanNa;

Echv ana onpepeneHus cnpaBeasiMBOA  CTOMMOCTM,  WCMONb3YIOTCA LEeHbl OCHOBHOIO
MHOCTPAHHOro pblHKa (M3 yucna aKTMBHbIX POCCUHUCKUX W MHOCTPaHHbIX 6uUpx), BblbpaHHble B
cneaytoweMm nopsake (ybbiBaHMSA npuopuTeTa):

a) ueHa 3akpbiTia (px_last) Ha MOMEHT OKOH4YaHMSA TOProBOM CECCUM Ha TOProBoK naoLwagke
WHOCTpaHHOM 6mpxxn Ha pgaTy onpeaenenms CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTHU.
LleHa 3aKkpbiTUa NpM3HAEeTCs KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a AEHb U
06beM TOpProB He paBeH Hyio.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOM mMJoWAAKE
WHOCTpPaHHOM bupxxn Ha paTy onpeaenenHmss CHA npu ycnoBum NoaTBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHusa CHA, npusHaeTCcs KOPPEKTHON, eC/in OHa
HaxoAUTCS B MHTepBane Mexay MMHUMANbHOM U MaKCMMasbHOW LeHaMu CAENOK Ha 3Ty Xe AaTy 3TOMN Xe
6upXxn, BKNKOYasa rpaHuubl MHTEpPBana;

CnpaBeanueBass CTOMMOCTb [AOSFTOBOM LeHHOMW 6ymarum onpegensercs C YYETOM HAKOMMIEHHOro
KYNOHHOro AoXoA4a Ha aaTy onpeaeneHmns CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT UeHbl OCHOBHOIO pblHKA, Ans onpeaeneHus
CnpaBeaiMBon CTOMMOCTM LLeHHOM ByMarm NpuMeHstTCa MoAeNn OUeHKM CTOMMOCTU LieHHbIX 6ymar 2-ro
YPOBHSI, 3@ UCK/TIOYEHNEM Clly4dasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCNOBEHO HETOPrOBbIM AHEM Ha
BCEX AOCTYMHbIX M Habnogaembix bupxesbixX nnowankax. B atom cnydyae Ha pgaty onpegeneHna CHA
AOMNYyCTMMO MUCMNOIb30BaTb LEHbl MOCAe4HEero TOproBoro AHs1 OCHOBHOW BUpXMU.
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Mogenu oyeHKn CTOMMOCTY LIEHHbIX ByMar, A/iS KOTOPbIX ONPEeAE/ISIETCS BHEOUPIKEBOK PbIHOK
WM A1 KOTOPbIX MMEKTCS HabsraaemMble AaHHbIE B OTCYTCTBMM LJeH 1-ro ypoBHS (2-H ypOBEHb)

LleHHbIEe 6yMmarn

Mopsgokx onpepgeneHns cnpaseginBoii CTOMMOCTH

Poccuiickue (3a
NCKtOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUICKMX NaeBbIX
WHBECTUUMOHHbIX (POHAOB,
NMOTEYUHbIX CEPTUDUKATOB
yyacTus, 4eno3nTapHbIX
pacnmcok)

M MHOCTpPaHHbIE foNeBble
HeHHble 6yMaru, a Takxe
aKLUMM MeXXAyHapOoAHbIX
KOMMNaHuM

CnpaBeanueBas CTOMMOCTb AONEBbIX LeHHbIX 6yMar, ofpalatowmxcss Ha pPOCCUNCKUX U
WHOCTpPaHHbIX OHAO0BbLIX BupXxax, onpeaensieTcs B COOTBETCTBUM C MOAENbK OLEHKM, OCHOBAHHOWM Ha
KOpPPEKTUPOBKE NCTopnyeckon ueHbl (Mogens CAPM).

[JaHHas KoppekTMpoBKa MPUMEHSETCA B CNy4yae OTCYTCTBUA HabnwaaemMon uUeHbl B TeYeHWe He
b6onee pecsatm pabouunx aHeln (fanee Ncnonb3yeTcs 3 YPOBEHb OLLEHKM).

[ns uenen oueHKM cnpaBeasiMBol CTOUMOCTU UCMOJb3YETCS CPaBHEHUE ANHAMUKKN AOXOAHOCTU 3@
onpeaeneHHbI MPOMEXYTOK BPEMEHM aHaNM3NpyeMoro bnMHaHCOBOro0 MHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX MHANKATOPOB.

B kauecTBe pbIHOYHOIo MHAMKaTopa (6eHUMapka) akumil pOCCUNCKMX SMUTEHTOB UCMONb3yeTCs
nHaekc Mockosckon Bupxun (IMOEX).

B kauecTtBe pblHOYHOro MHAMKaTopa (6eHuMapka) akKuuMii MHOCTPAHHbIX SMUTEHTOB W AEnOo3MTapHbIX
pacnmcoK, TOpryeMbiX Ha MHOCTPaHHbIX Bupxax, Ncnosb3yeTcs nHAekc 6Mpxm, Ha KOTOpPOK onpeaeneHa
cnpaseanmeas LeHa ypoBHS 1 mepapxum crnpaBeasiMmBon CTOMMOCTM Ha AaTy, NpealecTBylowylo aaTte
BO3HMKHOBEHMS OCHOBaHWM Ans npumeHeHus mogenun CAPM.

dopMyna pacyeTa cnpaBeAvMBON CTOMMOCTU Ha AaTy pacuyeTa:

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

roe
P, - cnpaBeannBasi CTOMMOCTb OAHOM LIEeHHOW 6yMaru Ha AaTy onpeaeneHus cnpaBeasinBoil CTOMMOCTH;

F, - nocneaHss onpeaeneHHas cnpaseasvBas CTOMMOCTb LEHHO ByMaru;
E(R} - oxxumaaemMas NOXOAHOCTb LIEHHON ByMaru;

dopMyna pacyeTa oxuaaemoi goxoaHoctu moaenn CAPM:

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

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

roe:
Ry - 6e3pnckoBasl CTaBKa JOXOAHOCTM Ha AaTy onpeaeneHus crnpaBeasvBoil CTOUMOCTHU;
(T, — T,) - KoNMUecTBO KaneHgapHbIX AHEN MEXAY YKa3aHHbIMU JaTaMu.

T, - AaTa onpeaeneHus cnpaseasiMBoii CTOMMOCTH;

T, - NpeablayLWasn aAata onpeaeneHns cnpaseasinBoin CTOMMOCTH.

Ona akuMi poCCUMNCKUX 3MUTEHTOB, TOpryeMblXx Ha MockoBckol Bbupxe 6e3puckoBasi cTaBka
AOXOAHOCTM — CTaBKa, onpeesieHHas B COOTBETCTBMM CO 3HAYEHWEM KPMBON H6E€CKYMOHHOW AO0XOA4HOCTU
(cTtaBka KBb/[l) rocygapCTBeEHHbIX LLEeHHbIX 6yMar Ha nHtepBane B 04AMH roga. B pacueTte ncnonb3ytoTcsa:

a)meTtoamka pacuyéta KpuBon  6ECKYMOHHOWM  AOXOAHOCTWM  rOCyAapCTBEHHbIX  obnurauumi,
onpeaeneHHas MockoBCKo bupxe;

b)anHammnueckme napameTpbl G-KpUBOM MO COCTOSAHUIO Ha KaXAblh TOProBbin AeHb, NybnnKyeMble Ha
odmumanbHOM cante MOCKOBCKOM BUpXHU.

Ona akuMih MHOCTPaHHbIX SMMUTEHTOB B KauyecTBe 6€3pUCKOBON CTaBKM AOXOAHOCTMU
npumeHseTcsa 6e3pmnckoBas CTaBka Ha ropmsoHTe 1 roa:

- [Ana ueHHbIXx 6ymMar, HOMMHUPOBAHHbBIX B aMEPUKAHCKMX AoJilapax - CTaBka, N0 aMepUKaHCKNM
rocyfapcTtBeHHbIM obnuraumsm;

- Ang ueHHbIXx 6yMar, HOMWUHMPOBAHHLIX B €BPO - CTaBka, obnuraumsMm c pentuHrom AAA
EBpO30H®I;

- NS ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B MHOM BasntoTe — 6e3puckoBas ctaBka CTpaHbl-OMUTEHTaA
BaKOThI.

CraBka KB/[ paccuunTtbiBaeTcsi 6€3 NpoMeXXyTOUHbIX OKPYI/IeHMN C TOYHOCTbIO A0 2 3HAKOB nocse
3ansaTon (B NPOLEHTHOM BblpaXKeHun).
Mpwn oTCYTCTBMKU 3HaUYEHNS 6E3PUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pnuckoBoi CTaBKMU
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3a 3TOT A€Hb NMPUHNMaEeTCAa paBHbIM NocnegHEMY U3BECTHOMY.

B - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

_ Pm,
m — Pm, 4
ij_ — 3Ha4yeHune pblIHOYHOIro MHAMKAaTopa Ha AaTy onpeaeneHuns CnpaBe,ﬂﬂMBOVI CTOMMOCTMH,
Pmn — 3Ha4yeHue PpPbIHOYHOIoO WMHAMKATOpa Ha npeabliaAywytro aAaty onpeaeneHunsa CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTMU.

B - beta Ko3((PUUMEHT, pacCYMTaAHHbIN MO U3MEHEHUSAM UeH (3Ha4YeHWN) PbIHOYHOIro MHAMKaTopa u
U3MEHEHUsAM LUeHbl UueHHoW 6ymarn. [Ong pacyeta KosdduUMEHTaA P WMCNONb3YIOTCA 3Ha4YeHus,
onpeneneHHble 3a nocriegHue 45 TOproebiX AHEN, NpeALlecTBYOWMX AaTe onpeaeseHns cnpaBeasimBomn
CTOMMOCTMH;

beta Koa(pduUMEHT paccuuTbiBaeTCs Ha AaTty, npeawecTBylowyo Jgate onpeaeneHums
cnpaseanmeon ctouMmocTu. lMpu 3TOM paTta pacdeTta beta koadduumeHTa [OMKHA SABAATLCA TOPrOBbIM
OHEM.

Covariance (R,, Ry}

Variance (R,)

Pﬂ.i . P'mi

m

: Pmj_,

~ Pa_,
R; - 1OXOAHOCTb aKTUBA;

Pa; — ueHa 3aKkpbITUS aKkTMBa Ha AaTy i;

Pa;_, — npeablaywas ueHa 3akpbiTUs akTMBa;

B - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHue pbIHOYHOrO MHAMKATOpa Ha AaTy i;

Pm;_, - npeabigylwee 3Ha4yeHmMe pbIHOYHOIO NHAMKATOPaA;

i=1..N, Toprosble gHW, NpeaLlIEeCcTBYOLWME AaTe onpeaesneHns crnpaBesinBor CTOMMOCTU.
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0O6nMraumm poccMmucKkmnx
SMUTEHTOB (3a
UCKIlOMeHneM obnuraumm
BHeLUHero
o6nurayMoHHoOro sanmMa)
O6nuraumm,
HOMWHMUPOBAHHbDbIE B
py6nsax

Mpu ncnonbzosaHum mogenn CAPM B uenax pacdeta beta koadhdumumneHTa:
e[/19 aKLMN POCCUNCKNX SMUTEHTOB NPUMEHSAIOTCS 3HaYeHuns LleHbl 3akpbiTna Ha MockoBckon Bupike;
e[/19 aKUMIA MHOCTPAHHbIX SMUTEHTOB MPUMEHAKTCS 3HauyeHus LleHbl 3akpbITUs BUpXxn, Ha KOTOPOM
onpeaeneHa Haanexawas KOTMpOBKAa YPOBHA 1 mepapxumu cnpaBensiMBo CTOMMOCTM Ha Aaarty,

NMpeaLlwecTBY WY AaTe BO3HUMKHOBEHNS OCHOBaHMIM Ansa npuMmeHeHns mogenn CAPM.
MonyyeHHoe 3Ha4yeHMe beta kKoapdULUMEHTA OKPYrnseTcs no npaBuiaM MaTEMATUYECKOro OKPYr/ieHUs
00 NATU AEeCATUYHbIX 3HaKOB.

Onsa pacyeTta [OXOAHOCTM aKTMBA W PbIHOYHOro WHAMKaTopa (6eHuMapka), MCMob3YyHTCS
3Ha4YeHMS LUeHbl 3aKpblTUS W PbIHOYHOrO WHAMKaTopa 3a nociegHne 45 TOproBbiX AHen,
npeAlecTByOWmMe aate onpeaeneHms cnpaBensimeoin CTOMMOCTY.

LleHa 3aKkpblTMs akTuBa Ha p[aTy onpeaesieHns cnpasensimBo CTOMMOCTM B MOAEN He
y4YnTbIBaETCS.

Mpu OTCYTCTBUM LIEHbI 3aKPbITUS B KaKOM-NnMb0 TOProBbin AeHb B nepunoae 45 Toproebix gHEN, Ha
paTty pacyeta koadduumeHta beta, MHPOpMaUMS O 3HAUEHUN PLIHOYHOrO MHAMKaTopa (6eHuMapka) wu
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIl AeHb B MOAENIN HE YUYUTbIBAETCS.

Mpn HanMuMM LEeHbl 3aKpbITUS U OTCYTCTBMW 3HAYEHMS PbIHOYHOro MHAWKATOpa (beHumapka) B
Kakon-nnbo TOproBbii AeHb B nepuoae 45 TOproBbiXx AHEW, Ha AaTy pacyeta koadbduumeHta beTa,
3Ha4yeHMe pbIHOYHOro wHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbli AeHb MNPUHUMAETCA pPaBHbIM
nocrneaHeMy N3BECTHOMY.

MNokasaTtenu R;, Ry, paccunTbiBaloTcs 6€3 NpOMEXYTOUYHbIX OKPYEeHWNA.

Mpouune ycnosus:

C paTbl BO3HMKHOBEHWS OCHOBaHWW ANns npuMmeHeHuns mogenu CAPM pgo patbl npekpalieHus
OCHOBaHuUn Ansa npuMmeHeHuns mozenu CAPM ucnonb3yeTcsa uHdopMauus TOAbKO To 6upxun, KoTopas
onpeaeneHa Ha aaTy BO3HUKHOBEHUS OCHOBaHWW Ang npuMeHeHusa mogenn CAPM. K Takon nHdopmaunm
OTHOCUTCS criegyowme 3HavyeHns:

eLleHA 3aKpbITUS;
e3HaYEHME PbIHOYHOIrO MHAMKaTopa.

Onsa onpeneneHns cnpaBeasiMBoOM CTOMMOCTM O6/IMraLMin pOCCUMCKMX 3MUTEHTOB, @ TakxXe
06sMraumnii, HOMMHUPOBaHHbIX B PY6JIAX ANA KOTOPbIX OTCYTCTBYIOT Li€eHbl BHEGUPIKEBOIro
PbIHKA, MCMOJIb3YIOTCS Cleaylolne LeHbl B nopsiake ybbiBaHUS npuopuTeTa:
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a)ueHa, paccymtaHHasa LleHoBbIM ueHTpoM HP/[ ¢ ucnonb3oBaHMEM METOLO0B OLEHKW, OTBEYatoWmX
KPUTEPUSM MCXOAHbIX AaHHbIX 2-r0 YPOBHS B cooTBeTCcTBMM ¢ MCDPO13 (npmnoputeT oTaaeTcs
LeHaM, onpeaeneHHbIM Mo nocnegHen yTBepXAeHHON METOANKE OLLEHKW);

b)mogenb oueHkn ans ueHHbIX 6yMar, HOMMHUPOBaHHbLIX B pybnsx. MpunoxeHne 33 - Mogenb
onpeaeneHns crpaBeasMBoOn CTOMMOCTU ANS AONTOBbIX LleHHbIX 6yMar, HOMMHUPOBAHHbIX B
py6sx

Mpwn oTCcyTCTBUM HEO6XOAMMBIX AAHHbLIX ANS pacyeTa CTOMMOCTU, CnpaBeanmBas CTOMMOCTb
onpenensieTcs Ha 3-M ypOBHE OLEHKM.

O6nurauma BHELIHUX
06/ IMraLlMoHHbIX

3anMMoB Poccuiickomn
depnepauunmn

Adonrosas LeHHan
6ymMmara MHOCTPaHHbIX
rocynapcrs

O6auraummn
MHOCTPaHHBbIX
SMUTEHTOB

EBpoo6nuraums
MHOCTPAHHOIO SMUTEHTA

LeHHas
MeXxaAyHapoaHoM
c¢mHaHcoBOM
opraHmsauuvm

6ymara

Ona onpepeneHuss crnpaBensiuBoi CToMMocTM obnuraumii m  eBpoobnumraunMin - MHOCTPaHHbIX
SMUTEHTOB, WMHOCTPAHHbIX FOCYAApPCTB, LEHHbIX 6yMar M®O un obnuraumii BHEWHUX 06AUraumMoHHbIX
3amnmoB Poccuiickon ®epepauunn, MCNONb3YHOTCS LEHbl, BbibpaHHble B cneayouwem nopsake (ybbiBaHus
npuopuTeTa):

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

b) uena 3akpbitua BVAL (Bloomberg Valuation), packpbiBaemas uWHGOOPMauMoOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paTty onpegeneHnsa CHA npu ycnosuu, 4TO 3HavyeHue nokasaTtens
Score no yka3aHHOW LeHe He Huxe 6.

c)ueHa, paccyutaHHas LleHoBbIM LeHTpoM HP/ ¢ ucnonb3oBaHMEM METOLOB OLIEHKWU, OTBeYatowmx
KPUTEPUSM UCXOAHbIX AAHHbIX 2-T0 YPOBHS B cooTBeTCcTBMM ¢ MCDO13 (npmnoputeT oTAaeTcs
LeHaM, onpeaeneHHbIM NO NOCNeAHEN YTBEPXAEHHOW METOANKE OUEHKWN);

WHPOPMALMOHHON CUCTEMOM

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANSA LEeHHOW 6yMarnm npuMeHsaeTcsd 3-W YpOBEHb OLEHKMU
CTOMMOCTM LIEeHHbIX 6ymar.

CnpasegnmBass CTOMMOCTb [AOJIFOBOM LEeHHOM 6ymarm onpegensserca C Y4YeTOM HaKOMJeHHOoro
KYNOHHOro goxoaa Ha gaty onpegeneHuns CHA.

B cnyyae oTCcyTCTBUS LEH 3aKpbiTUs B MHPOPMaUMOHHOM cucteme Bloomberg B cBSI3M C HETOProBbiM
AaHeM 6upx, No nToram TOPros, HA KOTOPbIX ONpeaensieTcs LeHa 3akpbiTus, To 415 Lenen onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJb3yeTCs LeHa 3aKpbiTUsa NocnegHero TOproBoro gHs.
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MHBECTULUMOHHDbIE nNam
POCCUMNCKUX naesbIX
MHBECTULIMOHHbIX
cdoHaoB, MNOTEeYHble
cepTtudukaTtbl yyacTtmsa

Ons onpeneneHns cnpaBeamMBom CTOMMOCTU MCNoNb3yeTcs pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas (cepTudukata ydactus), onpeneneHHas B COOTBETCTBMM C HOPMATMBHbIMU
npaBoOBbIMM aKTaMuM Ha paTty onpedenenns CYHA wn packpbitas (npefocTaBneHHas BnagesnbuaM
MHBECTMLMOHHbIX Maes) ynpasnstowen komnaHnen NMUO (MnoTeyHoOro NokpbITUS).

B cnyyae OTCYTCTBMS PpacKpbITbiX YMNpaBAstoWwen KOMMNaHMen AaHHbIX O pac4YeTHOW CTOMMOCTMU
MHBECTMLMOHHOTIO nas (ceptudukarta ydactus), NPpUMEHSETCS 3-N YPOBEHb OLLEHKW.

Aeno3uTtapHasn Ans onpeneneHns cnpaBeasIMBOA CTOMMOCTM MCMOMb3YyeTCsl pacyeTHas CTOMMOCTb LleHHOM 6yMaru,
pacnucka Ha KOTOpyl BblAaHa Jeno3uTapHas pacnucka, onpeaeneHHass Mo  ajnropuTtMy onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM Ha OCHOBaHMM UeH 1-ro YypoBHSl, yKasaHHbIX B Hactoswumx [lpaBunax
onpegeneHns CYA, C y4yeToM KONMYECTBa LEHHbIX 6yMmar, npaBa Ha KOTOpble MOATBEPXAAET OAHa
Aeno3nTapHas pacnucka.
LleHHblIE 6ymarm, o o
Ona onpeneneHns cnpaBeasiMBO CTOMMOCTM O6nuMrauuii Npu  pasMeLlleHUn WCMosb3yeTcs  LieHa
npuo6peTeHHble NMPU | hasMmelueHnsi, CKOPPEKTUPOBaHHAs MPOMOPLMOHANbHO M3MEHEHWI0 3HauyeHUsi Ge3pUCKOBOI CTaBKM
pasMmeleHummn OOXOAHOCTM CTpaHbl pMCKa Ha CPOK, COOTBETCTBYHLWMWIA CPOKY A0 AaTbl noraweHus (odepTtbl) LEHHOMN

bymarn. Takas KOppeKTMpOBKa TMPUMEHSAETCSs C AaTtbl, ChNeaywuwen 3a A[atorn  pasMeweHus.
Cnpaseanueasl CTOMMOCTb A0O/IFrOBOM LieHHOM 6yMarm onpegensercsa C y4eTOM HaKOMJeHHOro KyrnoHHOro
Joxoaa Ha aaty onpegeneHusa CHA.

B kauvecTBe 6€3pnCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl PUCKa MCMONb3YOTCS:

1) Ana ueHHbIX 6yMar, HOMUMHUPOBAHHbLIX B POCCUNCKMX pybnsix — CcTaBka KpuvBoW 6ecKyrnoHHOM
JOX0AHOCTU MockoBcKoin 6upxuntt]

2) Ang ueHHbIx 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKMX Aosslapax - CTaBKa, N0 aMepUKaHCKNM
rocyaapcTBeHHbIM obnnraumnami?l

3) Onsa ueHHbIX bymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, 0bnuraumam c pentuHrom AAA
EBp030HbIL3]
Ona pacyeTta BbibMpaeTcss COOTBETCTBYHOLLAA pacKpbiTas CTaBKa Ha CPOK, MAaKCMMasibHO MPUBINKEHHbIN

K CPOKY A0 AaTbl noraweHus (mnu o 6nvxanwen gatel opepTbl, NpegycMaTpMBalollen noralieHme, B
c/lyyae, eCcnm OHa npeaycMoTpeHa yC/IoBUSIMU Bbinycka).

1] UcTouHuK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

3] UcTouHumK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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PacueT nponopuMoHasibHON KOPPEKTUPOBKWN LieHbl pa3MeLleHUss Ha M3MEeHeHue 3HayeHus 6e3pnCcKoBOiA
CTaBKW IOXOAHOCTW CTPaHbl pUCKa onpeaenseTcsa cieayoumm o6pasoMm:

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

PV, = Frice - [1+EEL + (T —t)/36E)

Mne
Pif — CrnpaBensnBas CTOMMOCTb LEeHHOM 6yMarn Ha AaTy OLUEeHKM
Prire — LIEHA pa3MeLleHNs LeHHOM ByMaru

RE. — 6e3puckoBasi CTaBka Ha party npuobpeTeHms Npu pasMeleHMM UeHHoM 6ymarm Ha Cpok Ao
noraweHus (odepThbl)

&f — 6e3puckoBasn cTaBka Ha AaTy OLEHKM Ha CpOK A0 noraweHuns (odepTol)
T — AaTa noraweHusa (odepThbl)

t — [AaTa OLUEHKMU

t. — AaTa NpuobpeTeHns nNpu pasMeLleHnn

Mony4yeHHas cnpaBeanmBas CTOMMOCTb C YYETOM KOPPEKTUPOBKU (Fif) OKPYIrNsieTcs A0 ABYX 3HaKoB
rnocsne 3ansaTon.

YKasaHHbIA MeToa OnpeaesieHuMs CnpaBeasiMBOM CTOMMOCTW WCMOJSb3YeTcs A0 MOSIBIeHUMS UeH 1-ro
YPOBHS, HO He 6onee 10 pabounx AHEN C gaTbl, CneayoLlen 3a A4aTON pa3MeLleHUS.

C 11 gHs npuMeHsieTcs 06WMin NOPSAOK OLEHKWN LeHHbIX 6yMar Ha BTOPOM M TPeTbeM YPOBHE, B Ciny4dae
OTCYTCTBUSI LieH 1-ro YpOBHS.

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, A/151 KOTOPbIX HE OrNpeaesIsieTcss aKTUBHbIVM PbIHOK M OTCYTCTBYHT HabnwaaeMble AaHHbIE

(3-ié ypoBeHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBe,q.nnBoh' CTOMMOCTH

Aeno3nTHbIn
ceptudukar

[Ons onpepeneHns cnpaBeanBON CTOMMOCTW, WCMOMb3yeTCs MeToh onpeaenieHns crnpaBeavBoin
CTOMMOCTM, NPUHATbIA ANS AEHEXHbIX CPEACTB Ha CYeTax Mo AEeno3nTaM B KPEeAUTHbIX OpraHm3aumsax
(MpunoxeHune 10).
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O6nMraumm poccMmcKkmnx
3MUTEHTOB (3a
UCKIOYeHneM obnurauui
BHELWHUX 06/IMraMoOHHbIX
3alMoOB)

O6nuraumm,
HOMWHMPOBaHHbIE B
py6énax

[ns onpenenenns cnpaBeasiMBON CTOMMOCTM O6JIMralMi pOCCUMCKUX SMUTEHTOB, a TaK Xe
06nmMraumii, HOMMHUPOBAHHDbIX B Py6JisiX, B OTHOLUEHUN KOTOPbIX OTCYTCTBYIOT LIE€HbI
BHe6MPIKeBOro pblHKa, NCMOJIb3YIOTCS Crieaylowme LeHbl B cneayowem nopsiake (yobiBaHMS
npuopuTeTa):

a)ueHa, paccuymtaHHas LleHoBbiM ueHTpoM HP/[ (no meTtoponoruam, yreepxaeHHbiM 01.12.2017 un
nosgHee) C MCMoJIb30BaHMEM METOA0B OLIEeHKM, OTBEYaILWMX KPpUTEPUSM UCXOAHbIX AaHHbIX 3-T0
ypOBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT oTAAETCS LEeHaM, onpeaesieHHbIM NO NocneaHemn
YTBEPXAEHHON METOANKE OLEHKW);

b)Moaenb oueHkn Ana UeHHbIX 6yMar, HOMMHUPOBAHHbIX B py6/siX, B COOTBETCTBUMN C MpUIOXKEHNEM
33 (Moaenb oueHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CJlyUae UCNOJZIb30BaHUS
HeHab1logaeMbiX UCXOAHbIX AAaHHbIX).

C)[Ns oUEeHKN NCMOMb3YEeTCA CTOMMOCTb, ONpeaesieHHas OLEHLMKOM MO COCTOSIHMIO Ha AaTy He paHee
6 (WecTtb) Mecsaues fo aatbl onpepeneHus CHA.*

*Ncnonb3oBaHMe cnpasBeaMBoOn CTOUMMOCTWU, ONpeAeneHHOW Ha OCHOBaHWMM OT4YeTa oOueHLMKa,
OorpaHuMumBaeTCca YCNOBUSMMU, TMPUMEHSEMbIMM B Cly4yae BO3HWUKHOBEHUS COObITUI, Beaywux K
obecueHeHMIo akTuBa B COOTBETCTBMU C [puUaoXKeHneM 6.

O6nurauma BHeWHnxX
06/IMrayMoOHHbIX 3aiiMOB
Poccuiickon depepauunn

AonroBas ueHHaa 6ymara
MHOCTPaHHbIX FOCYyAapCcTB

O6nuraumsa MHOCTPAHHBbIX
SMUTEHTOB

EBpoo6nurauus
MHOCTPaHHOro SMUTEHTa

LeHHas 6ymara
MeXXAyHapoaHOoM
¢1HaHCOBOW OpraHM3auum

Onsa onpegeneHus crnpasBeanvBON CTOMMOCTM obnuraumii u eBpoobnnraunii MHOCTPAHHbLIX 3MUTEHTOB,
MHOCTPa@HHbIX FOCyAapcCcTB, UEHHbIX 6ymar M®O u obnuraumii BHEWHUX O6MUrauMOHHbLIX 3alMOB

Poccuiickonn depepaumm MCNOAb3YIOTCA UEHbl, BblbpaHHble B creayoweMm nopsake (ybbiBaHUs
npuopuTeTa):

a)ueHa 3akpbiTnsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas WH@OpMauUMOHHOM
cuctemonn "bnymbepr" (Bloomberg) Ha paTty onpeaeneHms CHA npu ycnoBum, 4YTO 3HAYEHME
nokasatesis Score Mo yKa3aHHOM LieHe Huxe 6;

b)ueHa, paccumTtaHHas Thomson Reuters (Refinitiv) npu ycnoBumn, 4to 3HayeHmne nokasartens TPRS
Score Mo yKasaHHOM LeHe Huxe 5;

c)ueHa, paccuymTtaHHas LleHoBbiM ueHTpoM HPL (no metogonorusMm, ytBepxaeHHbiM 01.12.2017 un
nosgHee) C MCMoJib30BaHMEM METOAO0B OLIeHKM, OTBEYAKLWMX KPUTEPUSM UCXOAHbIX AaHHbIX 3-r0
YpPOBHS B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCH LeHaM, OonpefesieHHbIM Mo nocnegHen
YTBEPXAEHHON METOANKE OLEHKMN).

d)na oueHKM MCnonb3yeTcss CTOMMOCTb, onpeaesieHHast OLEHLMKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (Lectb) MecsaueB ao gatel onpegenenmns CHA.*
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LleHHble 6yMmaru, ans
KOTOpPbIX OTCYTCTBYHOT
BO3MO>XHOCTb OLIEHKU C
Mcnosib3oBaHueM
AAHHbIX 6onee
BbICOKOIo npuopuTeTa

*Ncnonb3oBaHMe cCcnpaBeasiMBON CTOMMOCTW, OMNpeaesieHHOM Ha OCHOBaHWMM OT4YETa OUEHLWMKa,
OorpaHM4yMBaeTCs YC/NOBUSIMU, TMPUMEHSIEMbIMW B C/llydyae BO3HWKHOBEHUS CO6bITMI, Beaywmx K
obecueHeHUo akTUBa B COOTBETCTBUM C [TpuioxeHnem 6.

Ons oueHKM WCnonb3yeTcsd CTOMMOCTb, OfpeAaeneHHass Ha OCHOBaHMKM OT4yeTa OueHwMKa no
COCTOSIHMIO Ha gaTy He paHee 6 (Lectb) mecaueB go gatbl onpegeneHus CYHA n COCTaBNEeHHOro He
nosaHee 6 (LLlecTtb) MecsiueB A0 AaTbl onpeaeneHus cnpaBeasiMBoi CTOMMOCTM.

Ncnonb3oBaHne cnpaBeasiMBoi CTOMMOCTW, OMpeaefieHHOMW Ha OCHOBaHMKM oOT4yeTa OueHLWMmKa,
OorpaHMumBaeTCs YC/NOBUSMM, TMPUMEHSIEMbIMM B Clly4ae BO3HWMKHOBEHUSI COObITUIA, Beaywux K
obecueHeHMI0 akTuBa B COOTBETCTBMU C [MpunoxeHunem 6.

Moaenn oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOPbIM OrpeaesieH aHa0rMyHbIi aKkTuB

LleHHbIEe 6ymarn

Mopsagok onpegesieHns cnpaBe[/InBoi CTOMMOCTH

LleHHas 6ymara Ons onpegeneHns cnpaBeasiIMBOA CTOMMOCTU LEHHOMW 6yMarm uCnosib3yeTcss LeHa Bbinycka
ABNAETCA (aHanoOrM4yHOro akTmMBa), MO OTHOLWEHWKD K KOTOPOMY [AaHHbIA BbIMYCK SBASETCS AOMONHUTESbHbIM,
AOMOJIHUTE NIbHbIM onpegeneHHas, Ha gaty onpepenenHms CHA B COOTBETCTBUM C MOAENSMM OLEHKM CTOMMOCTM LEHHbIX
BbIMYCKOM 6ymar, ansa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHA 2)..

CnpaBeanuBasl CTOMMOCTb OMpeaensieTcs CcorjlacHoO 3TOMy Mopsiaky A0 BO3HMKHOBEHUS

cnpaBensiMBoi CTOMMOCTM LeHHOM Bymaru, SBnstoweincs AONONHUTENbHbIM BbIMyCKOM.

LUenHasn 6ymara, Ona onpeneneHns cnpaseasiuBo CTOMMOCTU LEHHoMW 6yMarum, UCnosfb3yeTca LeHa WCXOAHOMU
nony4yeHHas B | ueHHon 6ymaru, onpepeneHHas Ha paTty onpegeneHmsa CHA B COOTBETCTBMM C MOAENSIMU OLLEHKMU
pesynbTaTte CTOMMOCTM UeHHbIX 6ymar, Ans KOTOpbIX onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHas C Y4e€TOM

KOHBepTauMmM B Hee
APYrom UeHHoi 6ymarmu
(ncxopHoi LeHHoM1
6ymarm)

KoadpuUneHTa KoOHBepTaunm (UCXoa4HblE AAaHHblIE YPOBHS 2)..
Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSIMU OLUEHKWM CTOMMOCTU LEeHHbIX 6ymar,
ONS KOTOpbIX onpeaeneH akTUBHbINA PbIHOK LeHY UCXOAHOM LieHHoN 6ymaru Ha aaTty onpegenerHus CYA,
NUCNONb3YyeTCs CcrnpaseanMeas CTOMMOCTb MCXOAHOM UeHHoOW 6ymaru, onpegeneHHas Ha aarty
KOHBepTaumMu, CKOPpPEKTUPOBaHHasA C yyeToM koadduumeHTa KoHBepTaumn (MCXOA4Hble AaHHblEe YPOBHS
2).
CnpaBeanuBas CTOMMOCTb ONpefesnigeTcs COorfacHoO 3TOMYy MNopsaKy Ha AaTy koHsepTauuu. Co
cnepyiouen aaTbl NpMMeHsSeTcs obLWnii NOPSAOK OLLEHKM.
¢OLEHOYHOM CTOMMOCTbIO akuuin ¢ 6onblien (MeHbllehn) HOMWHANbHON CTOMMOCTbI, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMm B  HUX  WUCXOAHbIX  aKUWi, SBNSETCS  OLUeHO4YHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

¢OLEHOYHOM CTOMMOCTbIO aKUMW TOW Xe KaTteropum (Tuna) C MHbIMW MpaBaMW, MNpPU3HAHHbLIX B
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pe3ynbTate KOHBepTaumm B  HUX  UCXOAHbIX  aKUWi, SBASEeTCS  OUeHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

¢OLEHOYHOM CTOMMOCTbK aKLMW, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuum npu ApobaeHnn MCXOAHbIX
aKuuii, SIBNISIETCS OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, AefieHHass Ha Ko3dduumeHT
apobneHus.

¢OUEHOYHOM CTOMMOCTbIO aKUWi, MNpPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum nMpu KOHCOAMAALMU
NCXOAHbIX aKUWi, ABASeTCS OLEeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX akKuui, YMHOXeHHas Ha
K03(pDUNUNEHT KOHCONMAALNN.

eOLEHOYHOMN CTOMMOCTbID aKuMi uAnM obauraunmim HOBOrO BbiNyCKa, MPU3HAHHbLIX B pe3ynbraTe
KOHBEpPTAUNM B HUX KOHBEPTUPYEMbIX WCXOAHbIX LEHHbIX 6yMmar, siBiseTca oueHoyHash CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha KonuMyecTBo akuuin (obnuraumii), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

eOLEHOYHOM CTOMMOCTbIO aKUWIA, MPU3HAHHbIX B pe3yfibTaTe KOHBEpPTAUUM B HUX UCXOAHbIX aKLMA Npwu
peopraHusaunmm B (OpME CAUAHUS, ABNISETCS OLEeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX
6ymar, yMHOXeHHas Ha KoadPMUNEHT KOHBEpPTALMN.

¢OLEHOYHOM CTOMMOCTbIO aKLMi BHOBb CO3[@aHHOrO B pe3yfnbTaTe peopraHusaumu B popMme pasgeneHus
WIn BblAeNeHUs akuMoHepHOro obuecTsa, NPU3HaHHbIX B pe3yfbTaTe KOHBEpTaumMM B HUX MCXOAHbIX
aKuuii, SIBNSIETCS OLEHO4YHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AefeHHas Ha Ko3dduumeHTt
KOHBepTauuu. B cnyyae, ecnu B pesynbTaTe pa3geneHns wian BblAeneHus co3gaetca asa wnan bonee
aKLUMOHepHbIX obwectBa, Ha KO3(pdUUMEHT KOHBepTaumu [AennTCcsS OueHo4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWIA, YMEHbLUEHHAs MpPoOMopuMOHaNbHO A0J1e MMYLEeCTBa peopraHM30BaHHOIo
aKuMoHepHoro obuwecTBa, nNepefaHHOro akUMOHEepHOMY O06LecTBy, CO34aHHOMY B pesyfbraTte
pasgeneHns uam BblaeneHus.

eOLEeHOYHAs CTOMMOCTb aKUWiA BHOBb CO3[4aHHOro B pe3ysbTaTe peopraHusauum B opMe BblAeseHUs
aKLUMOHEepHoro obuiectsa, MNpu3HaHHbIX B pe3ynbTaTe WX pacnpefeneHns cpeau akuMOHepoB
peopraHM30BaHHOI0 aKUMOHEPHOro obecTsa, CUMTaeTCss paBHOM HyJHO.

¢OLEHOYHOM CTOMMOCTbIO ObsMraunii HoOBOro BbiMYCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBEpTauuu B HUX
NCXoaHbIX obnuraunii npu peopraHusaumm 3SMUTEHTa Takux obnuraumii, sBNSIETCS OLeHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06mnrauum.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

HdoctynHbie n HabarogaeMblie 6uprkeBbie naowanxkm

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB - PTC"

My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa”

3akpbIToe akumoHepHoe obuwecTtBo "CaHkT-lNeTepbyprckas BantoTHas Bupxa"

JloHgoHckasa doHgoBas 6upxka

Hacpak

Hblo-Mopkckas dhoHaoBas 6upxa
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLUMX AE€HEXXHbIX NOTOKOB
4.1. ®opMyna npuBEAEHHON CTOMMOCTH ByAYLUNX AEHEXHBIX MOTOKOB U PUMEHEHNE

MpuBegeHHass CTOMMOCTb 6yp,yu.u/|x AEHEXHbIX MOTOKOB, YKa3aHHasA B HaACTOdLWEM

NMPUTOXEHUN, PAaCCHNTbIBAETCA ANd CNEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

¢[1eN03UTbl B KPeAUTHbIX OpraHmn3aumsax B ciydasax, ykasaHHbixX B [NpunoxeHun 10;

«Ob6sa3aTenbCcTBa NO AOroBOopaM apeHAabl nosyyYeHHOM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae NNO® - apengatop) (MNpunoxeHuve 22).

NpuBeaeHHass CTOMMOCTb OyAylWKMX [AEHEeXHbIX MOTOKOB pacCyYMTbIBAETCA Mo
dopmyne:
— N Pn

PV - cnpaBennneas CTOMMOCTb akTuBa (0bsa3aTennbcTsa);

N - KONMYecTBO AeHEeXHbIX MOTOKOB A0 AaTbl noraweHusa aktmea (0bs3aTenbCcTBa),
HayuHasa c Aatbl onpegeneHns CHA;

P, - cyMMa n-oro paeHexHoro notoka (MpOUEHTbl M OCHOBHAs CyMMa) WM
AEHEeXHOro oTToKa rno AoroBopaM apeHAbl NoNy4YeHHOW;

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenns CHA;

D, - konunuecTtBo AHel oT aatbl onpefeneHnss CHA [0 AaTbl N-0ro AEHEXHOro
noToKa,
r - cTaBKa AVUCKOHTUMPOBaHMA B MpoLeHTax roAoBbIX, onpeaeneHHasa B

COOTBETCTBUM C HacToswWwmnMm NMpaBunamun onpeaenenmsa CHA.
4.2. [Nopsaok onpeaeneHnss n KOPPEKTUPOBKM MOTOKOB (OTTOKOB — AJ/1S AOroBOpPOB

apeH/abl rosiy4eHHOHN) AEHEXHbIX CPEACTB

JeHexHble NOTOKKU, BKo4as I'IpOLl,EHTHbIVI Aoxo4, paCCynNTbIBAlOTCA B COOTBETCTBUU
C ycnoBmnamMm A[0roBopa, 0ATOM [OEHEeXHOro MnoToKa CYMTaeTCs oxuaaemas AaTta, B

KOTOPYIO MNIaHUpPYeTCa MOCTYyn/eHne [AeHEXHbIX CpeacTB, COOTBETCTBYHOLWAA AaTte
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OKOHYaHus n-oro nepuoaa (3a WCK/OYEHMEM CNyyaeB [AOCPOYHOr0 MoralleHus
OCHOBHOIO Aonra).

[eHeXxHble OTTOKM pacCUYMTbIBAKOTCA B COOTBETCTBUM C YC/IOBUSIMU AoroBopa. [aTtol
JIEHEXXHOr0 OTTOKA CYMTAeTCa oOXuaaemas JaTta, B KOTOPYyK MJaHMpPYeTcs BbinsaTa
NEHEXHbIX CPeACTB B COOTBETCTBMU C YC/IOBUSIMU A0OrOBOpa.

CyMMbl [lEHEXHbIX TMOTOKOB (OTTOKOB - AN [AOrOBOPOB apeHAbl MOJyYeHHOWN)
paccymMTbiBAlOTCA C YYETOM KanuTanu3auuMM MpOLEHTHbIX [A0X0A40B, €Cnu  3TO
NpeayCcMOTPEHO YCNIOBUSIMM AOrOBOpPaA.

MpaduK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/yvae:

eBHECEHUNSA U3MEHEHWI B A0roBop (B TOM 4uCNe B YacTM U3MEHEHUS CTaBKM MO
AO0roBopy, Cpoka AeNCTBMA A0roBopa, NepnmoanvyHOCTU UM CPOKOB BbiNNaTbl
MPOLEHTHbIX AOX0A40B),

e U3MEHEHWUSI CYMMbl OCHOBHOro gonra (NOMNOAHEHUS, YaCTUYHOro AOCPOYHOro
rnoraweHmss OCHOBHOIO Ao0sira, ecnm oHo He 6blN0 yuTeHOo B rpaduke).

e /I3MeHeHns CyMMbl apeHAHOro niatexa, CPOKOB onaaTtbl NO AOrOBOPY M CpoKa
AEeNCTBUS Aorosopa no AorosopamM apeHabl nosly4YeHHON.

4.3. lNepnognyHOCTb OrpeaesieHnsi CTaBKU ANCKOHTUPOBaHUS

CtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXAaykt naTy onpeneneHunsd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIIOHaA:

e ATy NepBOHa4yanbHOro NpmM3HaHusa akTmBa (06s3aTenbCcTBa);

e ATy Hayana nNpuUMEHEHUA WU3MEHEeHMW W [ONOAHEeHWKW B HacTosawwue [lpaBuna
onpeaneneHns CYA B 4acTM WU3MEHEHUS BUAA PbIHOYHOM CTaBKWM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAs3aTenbCTea);

e ATy W3MEHEeHMs KI4YeBOM CcTaBku baHka Poccuu, nocne nepBOHa4YasibHOro
npu3HaHmsa aktnea (obsa3aTenbCcTea).

4.4. lNopsaok onpegesieHns CTaBKu ANCKOHTUPOBAHUS 47151 A€N03MTa
1)CtaBKa ANCKOHTMPOBAHWUS paBHa:  CTaBKe, NpeayCMOTPEHHOW AOroOBOPOM B
TeyeHne MakCMManbHOro CpoKa, ec/im ee 3Ha4yeHune HaxoaAuTCsa B npeaenax
AvanasoHa KonebaHui pbIHOYHOWM CTaBKWM Ha rOpuU3oHTe 3 MecsALEeB C YYETOM

nocnegHen packpbITON CTaBKMW.

[vana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAYUYNTENBHO):
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*OT MUHUMAJIbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWID PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YE€TOM nocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BENNYNHY CNPEAA Ty rma),

=10 MaKCUMasnbHOW PbIHOYHOM CTaBKW, PAaBHOMN 3HAYEHMIO PbIHOYHOM CTaBKM Ha
ropusaoHTe 3 MecsaueB C Y4yeToM TroCAefHEeN pacKpbITOM CTaBKMW,
YBENNYEHHOMY Ha BENNUNHY CNPEAA (T reaxc ) -

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAa4YeHUS PbIHOYHOW CTaBKW)

yCTaHaB/MBAETCH B pa3Mepe CTaHAapTHOro oTkaoHeHue () pbIHOYHbIX CTAaBOK Ha

ropMsoHTe 3 MecsileB C Y4YeTOM Moc/eAHElN PacKpbIiTOM PbIHOYHOM CTaBKU W
onpeaensieTca no dopmynel:

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

3

;:2)

roe:

0 - cTaHA4apTHOE OTK/IOHEHWE PbIHOYHbLIX CTAaBOK;

TPHH;[' — 3HaYeHWe PbIHOYHOW CTaBKMU;

Tprin — CpefiHee 3HayeHWe PbIHOYHOW CTaBKM U3 reHepanbHOW COBOKYMHOCTH
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HayeHne G paccuuTbiBaeTca 6e3 NpPOMEeXYTOUYHbIX OKPYFrMeHWM U COOTBETCTBYET
3Ha4YeHUo B NpoLEeHTax, OKPYr/ieHHOMY A0 2 3HAaKOB NOC/e 3arnsTon.
CraBka no AoroBopy (rs = r ) NMPUMEHSIETCS B KayeCTBE CTAaBKW AMCKOHTUPOBAHWUSA, €C/n

cobniopaetcsa ycnosume:

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

B KayectBe PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSIIOTCA  3HA4YeHus
cpeaHeB3BeLlEeHHbIX MPOLEHTHbIX CTaBOK no NpuB/IEYEHHbIM KpeanTHbIMU
opraHmsaumsMn Bknagam (aeno3mtaMm) HedUHAHCOBbLIX OpraHuM3aumi B pybnsax u
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe baHka Poccun?.
Mcnonb3yloTcsa cpeaHeB3BeWEeHHble CTaBkM B pybnssx W MHOCTPaHHOW BasnkoTe,
pacKkpbiBaeMble Ha oduumanbHOM canTe baHka Poccmm no 30 kpynHenwnm 6aHkam.

1 CootBerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
2 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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CpenHeB3BelleHHble CTaBKM ONpeaenstoTCsa C UCMOoSb30BaHMEM WKanbl (pa3BepHyToOn),
BKJ/1OYAIOLWEN NO3ULUN:

00 30 gHen, kpoMe Ao BocTpeboBaHms
«0T 31 no 90 kaneHAapHbIX AHEN;

0T 91 o 180 kaneHAapHbIX AHEN;

«0T 181 KaneHgapHbIX AHeN Ao 1 roaa;
0T 1 roga Ao 3 net;

eCBbllIe 3 neTt

PbIHOYHOM CTaBKOW B OTHOLWIEHUU [EMNO3UTA SABNSAETCA 3HAYEHME CpeAHEeB3BELIeHHOM
NPOLIEHTHOW CTaBKW 3a Mecsl, Haubonee 6AU3KMIN K AaTe onpeaeneHus cnpaBeanBoi
CTOMMOCTM, B BasiloTe, COOTBETCTBYIOLIEN BantoTe AENO3UTa, Ha CPOK, COMOCTaBUMbIN C
0XXMAAEMbIM CPOKOM pa3MeLLEHUNS, paCCUMTaHHbIM OT AaTbl ONpeAesieHns cnpaBeasMBown
CTOUMOCTMU.

Ecnn Hanbonee no3gHss cpegHeB3BelWEHHas MpoLUEeHTHas CTaBKa, pacKpbiTas Ha canuTe
BaHka Poccuun, paccuutaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpeneneHus crnpasenmBomn
CTOMMOCTM, PbIHOYHAsA CTaBKa MNOANEXWUT aHain3y Ha HeobXxoAMMOCTb KOPPEKTUPOBKU
(cM. pasgen 4.6. TllopssaoKk KOPPEKTUPOBKM  PbIHOYHOWM CTaBKU HacTosawero

MpunoxeHus).

2)pblHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOM HAa W3MEHEeHMe KJ/IIoYeBOoM
CTaBKM, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLbl AManasoHa
PbIHOYHbIX CTaBOK (CM. NMYHKT BbIll€) WU €C/IM CTaBKa No A0roBopy
He yCTaHOBJIeHa.
MNMopsiAioK KOPPEKTUPOBKM PbIHOYHOWM CTaBKW Ha U3MEHEHUE KITIOUEBOM CTaBKU

onucaH B nogpasaene 4.6. Hactodawero NpunoxeHuns.

4.5. lNopsaok oripegeneHns CTaBKu AUCKOHTUPOBAaHUSA 4715 40JIrocpoyHon apeHasl (IMNo®

- apeHaartop)
CraBKa ANCKOHTUPOBAHMSA paBHa:
1) ctaBke, NpeayCMOTPEHHO AOrOBOPOM apeHAbl

2) pbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEHUE KJIIDUYEBOMN CTaBKW,

B CJZiy4yae, e€CJ/im CTaBKa Nno AOoroBpopy He yCtaHOBJ1€Ha.
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MopsnoOK KOPPEKTUPOBKWM PbIHOYHOM CTaBKM Ha W3MEHEeHWe KJIK4YEeBOM CTaBKU
onucaH B noapasgene 4.6. HacTtoawero MNMpunoxeHus.
B KayecTBe pbIHOYHbIX CTAaBOK A1 AOJIFOCPOYHOM apeHAbl MPUMEHSITCA 3Ha4vyeHus
CpefHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTam, NpefoCTaB/ieHHbIM KpeauTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM oOpraHusaunsMm B pybnsix M MHOCTpAHHOW BanwTe,

packpbiBaeMble Ha oduuManbHOM caiiTe baHka Poccun®.

PbIHOYHOM CTaBKOM B OTHOLWEHWM AOSTOCPOYHOM apeHAbl SABNSETCS 3HadeHue
CpeAHEeB3BELUEHHON TMPOLEHTHOW CTaBkM 3a Mecsay, Haubonee 6nu3kuMin K pate
onpeaeneHnsa cnpaBensMBon CTOMMOCTU, B BasllOTE, COOTBETCTBYIOLLEN BasloTe AOroBopa
apeHAabl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYETHYK AaTy Ao

OKOHYaHUS CpoKa A0roBopa apeH[sbl.
4.6. MopsAoOK KOPPEKTUPOBKU PbIHOYHOM CTaBKM

Ecnn nocnegHass packpbiTad Ha cante baHka Poccunm cpeaHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpeaeneHuss cnpasensMBor CTOMMOCTMU
akTmBa (obs3aTtenbcrBa), ANs onpeneneHms HeobXxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW

CTaBKKM NMPUMEHAETCA CJ'IG,D,YI-OU.I,VIVI noaxoa.

ekNtOMEBas CTaBka baHka Poccun, pencrsoBaBwlasi Ha nocneaHun paboumit aeHb
Mecsua, 3a KOTOpbl onpefeneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTCcs C
KnwoyeBon cTaBkonM bBaHka Poccuun, pencrteyowen Ha AaTy onpeneneHus
cnpasensiMBon CTOMMOCTH;

eeCNM K/tOYeBas CTaBka baHka Poccmu He maMeHunacb 4O MOMEHTa onpeaesnieHus
CnpaseasiMBon CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKU MNpUMeHseTCcH
nocnenHas packpbiTas cpeaHeB3BelleHHasa CTaBKa;

eeCNM K/toveBass crtaBka baHka Poccmn u3MeHuMnacb A0 MOMEHTa onpeaesieHus
CnpaBeasiMBON CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpPUMEHSsIeTCs
nocnegHsasi packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioyeBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KakKoW W3MeHWacb

Klto4eBaa CtaBKa.

3 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR 11965#CheckedItem.
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MpunoxxexHune 6

METOAUKA ONPEAENEHNA CNPABEA/IUBON CTOUMOCTM
AKTUBOB C YHETOM KPEANTHbBIX PUCKOB

O6wme nonoxxeHunsa

OueHKa KpeaAWTHOro puMcka MUCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BUAHUSA KPeauTHOro pucKa Ha
CnpaBeaMBY0 CTOMMOCTb aKTUBbI K1AacCUMPUUMPYIOTCS Ha cnegyowme cTtaguu:

e CcTaHAapTHble (6e3 npu3sHakoB obecueHeHUns);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

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

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [lpaBa TpeboBaHMA U3 fOroBopa 3amMa M KpegmuTHOro gorosopa (B ciyyae ecnu
3arMoAaBLEM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/flydae onpegeneHuvs  crnpaBensinBowm
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTU C MCNOSIb30BaHWMEM MeToAda NpuBEAEHHOW CTOMMOCTM

6yayLwnx AeHeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYEeTax M BO BKaaax;

e [lonroBble WHCTPYMeHTbl (B C/lydae OTCYTCTBUS LEH aKTUBHOro 6MpiKeBOro
pblHKa (NepBbll ypoBEHb), MO3BOMSAKWMX ONpeaenuTb CrpaBenMBytd CTOMMOCTb Ha
AaTty onpeaenenns CHA);

e [lpaBa TpeboBaHUs M3 KpeaMTHbIX AOFOBOPOB W AOroBOpPOB 3alkMa (B ciyvae,
ec/iv 3anModaBLEM MO AOroBopy BbiCTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;
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e AKTUBbI, CTOMMOCTb KOTOPbIX Ornpenesisercd Ha OCHOBaHWMM OT4yeTa OuUeHLMKa

(C y4€TOM MONOXEHWUI, YCTAHOBNEHHbIX B Pasgene 7 HACTOSLWEro NPUIIOXEHMUS).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, HaxoAaslunecs B gedonre.
Ons  uenei  HacTosilen  MEeTOAUKW, KOHTpareHTbl -  WHAWBMAYaSbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHusn, UCnoJsiblyembie B HactosaweMm lNMpunoxxkeHnn

KpeanTHbIA PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCNOSHEHUS
ob6sa3aTenbCTB  KOHTpareHToM (3MUTEHTOM) o06s3aTenbCTB, a TakKXe B pe3yfbTaTe

N3MEHEHUS OLEHKU KpeanToCcnoCobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (3MUTEHTA).

be3puckoBas ctaBka:

e B poccumckux pybasax:

Ona  3a0/MKEeHHOCTM CO CPOKOM A0 NoraweHusl, He npesblwamowmm 1
KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensemas w3 G-kpuBon (KpMBOM 6ECKYNOHHOM AOXOAHOCTU
MOCKOBCKON 6UPXW>), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
AN 3al0/1)KEHHOCTM CO CPOKOM A0 NoralwleHus, npesbiwaowmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

3HayeHmne cpoka CTaBKK onpeaensieTcs Ao 4 3HAaKOB NOC/e 3ansTon;

NTorosoe 3HavyeHMe CTaBKK ornpenensaeTca o 2 3HaKoB rnocrne 3ansToun.

e B amepunkaHckux gonnapax:

Ons  3aA40/KEeHHOCTM CO CPOKOM A0 noraweHus, He npeBblwawwmm 1
KaneHgapHbI aeHb — cTaBka SOFRS®;
Ans 3a40/1KEeHHOCTM CO CPOKOM A0 rnoralleHus ceblwe 1 KaneHAapHoro AHS, HO He

npeBbilLakOWnNM 30 KaneHaapHbIX aHen - nHTEPpNONAUMNA CTaBKM MeXAY 3HAa4Ye€EHUEM

4 http://www.mosprime.com/
5 https://www.moex.com/s2532
6 https://www.sofrrate.com/
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cTtaBkn SOFR ©1 cTaBKOM MO aMEPUKAHCKUM FrOCYAapPCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok
1 mecsau.

CraBka, nony4awouwascs MeToAOM JIMHEMHOM WHTepnonsiuMm CTaBOK MO
aMEepUKAHCKNUM rocyaapCTBEHHbIM obnuraumsam - Ans 3a40/HKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
Ona 3a40/DKeHHOCTM CO  CpPOKOM A0 roraweHud, He npesbiwanowmm 1

KasieHAapHbI AeHb — cTaBka ESTRS;

ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBblwe 1 KaneH4apHoro AHs, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNONAUMSA CTaBKUM MexXAy 3Ha4YeHueMm
ctaBku ESTR m cTaBkoli No ob6nunraumsiM eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOWM  MHTepnonsumMuM  CTaBOK Mo
obnuraunsam eBpo30Hbl C penTtuHrom AAA - aAns 3a40/HKEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmMmyna 1IMHENHOW MHTEPNONALUN

RKppin.ecma D, = D, i
Dm - I':r_i
oy X (RKy+y— RKy_,) ,ecmn Dy < Doy < Dppae
+1 VW1
RK ppaeecma D, = D00

RKy_, +

rae:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax (onpeaensiercs C TO4YHOCTbIO A0
4 3HaKoB Nnocne 3ansTon);

Dminy Dmax - MWHUManbHbIX (MakKCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOMW AOXOAHOCTU MOAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensieTca € TOYHOCTbO A0 4 3HaKoB

nocsne 3ansiTon);

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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V.1, V.1 — Hanbonee 6nm3knin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HaYeHNe KpUBOM
6eCKynoHHOM A0XOAHOCTW, He npeBbiwarwmn (npesbiwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynneHus
cobbiTna pgedonTta. lMopsgok onpegeneHns PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/Ayyae HacCTynaeHus
aedonTta. PaccuuTbiBaeTcs C y4eToMm obecnedyeHus no ob6a3aTenbCTBY, BK/AKOYAsA 3anor,
nopyuymtenscteo wn T.n. [lopagok onpegeneHna LGD ycraHoBneH B pasgene 5
HacToswero NMpunoxeHus.

CoR (Cost of Risk, ctoMMoCTb pucka) - [0/ OXMAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMas Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa MnoA
KpeauTHble YObITKM K BanoBon 6anaHCcoOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [lMopsgok onpepeneHmss CoR ycraHoBneH B pasgene 6
HacTodwero NpunoxeHus.

KpeanTHbIW PEeUTUHI - MHEHME HEe3aBUCMMOr0 PEWTMHIOBOrO areHTCTBa O
CNOCOBGHOCTU PpEeUTUHIYeMOro JimMua WCNOJSHATb MpPUHATbIE Ha cebsa  duHaHCOBble
obsazaTenbcrtea (0 ero kpeamtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIpaXeHHOe C WCMNOJIb30BAaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoON penTUHIOBOM LiKane.

B uensx npuMeHeHUs HacToswWwen MeToAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHns w©n cobbiTM pedonta MUCNOMAB3YOTCA  MHGOpMauuda, nosyvYeHHas
(onybnunkoBaHHas) OT cnefyWwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK «HauumoHanbHoe PenTuMHroBsoe
AreHTcTBO» (OO0 «HPA>»)

e O6wecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)
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B uensx npMMeHeHUs HacTosLWen MeTOAUKM ANS onpeaeneHns YpoBHS penTuHra c
uenbo rnocneaywlwero onpegeneHns BennymH  PD, wucnonb3yetcs uHopMauwus,
nonydyeHHas (onybnnkoBaHHas) OT CNeayrLwWmnX peMTUHIOBbIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTuHrosoe areHTcTBO RAEX («2kcnepT PA»)

CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KPeAUTHOro penTuHra B 6yKBEHHO-CUMMBONbHbLIX (Hanpumep, BBB-, BB+ u T1.n.) wam

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o603HauyeHunAX.

Aedont - HacTynsieHne CcobbITU, nMpuUpaBHMBaAEMbIX K Aedonty wu
YCT@HOB/IEHHbIX B pa3sfene 3 Hactoawero MNMpunoXeHus U OTCYTCTBME YperyinpoBaHus
cuTyaumm Ha CpOKM, onpegensemble oTAEeIbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNbCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta 408 pasMdHbIX BUAOB 3a40J/1KEHHOCTU
yKasaHbl B . 3.1.

OnepauyuoHHan Aebutopckasn 3aA0J/HKEHHOCTb - nebutopckas
3a[0/KEHHOCTb, OTBEYawLlas KpuUTepusaM, yCTaHOBNEHHbIM B [lMpunoxeHnn 6 a Takxke
WHbIM  MpUNOXeHnaM Hactosawmx [Mpasun onpeaeneHna CHA  agns NpusHaHus

3a40/1KEHHOCTU ONepauUnOHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs)

1.1. Ing onepauuMoHHOM 3a40/IKEHHOCTU BUAOB, YKA3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, npu cobnoaeHnmn
TpeboBaHMM AN NpU3HaAHMS 3a40/1XKEHHOCTU B KayecTBe onepauvoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeanueBas CTOUMMOCTb
KOTOpbIX oOrnpeaenseTca rno MeToay MpuMBEeAEHHOM CTOMMOCTUM Oyaywux [AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEerno3uUTOB, NOPSA0K onpeaeneHns cnpaBeaimBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmx [Mpasun onpegeneHns CHA)

paccynTbIBAETCA CNeayoLlmnM o06pasom:

43



dopmyna 2:

PV =3¥

Pn
=1 {1+R{T{11:|:]jr':ﬂ}"'r365 (1-LGD = PDETH)] .

rge

PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

N - KONNM4YecTBO AEeHEeXHbIX NOTOKOB A0 AaTbl NOraweHns akTMBa, HauMHas C AaThbl
onpegeneHnsa CHA;

P, - CyMMa N-0ro AeHeXXHOoro notoka (MpoueHTbl U1 OCHOBHas cyMmMma);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoTokKa, HaunHasa ¢ aatbl onpegenennsa CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMass B COOTBETCTBUMU C
NOpsSiAKOM, YCTAHOBJ/IEHHbIM B pa3gene «O6lwune nonoxeHns»;

T(n) - Konn4yecTBO AHen OT AaTbl onpegeneHunsa CHA no AaTbl N-0ro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BepoaTHoCTb AedonTa) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpenenserca C y4eTOM MOJSIOXKEHWUN, YCTAHOB/IEHHbIX B pasgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gegonte) — 4079 OT CYMMbl, NOABEPXXEHHOMN
KpeauTHOMY PpUCKY, KOTOopas MOXeT 6bITb MoTepsHa B cnyyae gedonta KOHTpareHTta;
onpenenseTrcsas B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hactoswero
MpunoxeHuns.

NMpoOMeXyTOUHble 3Ha4YeHWs pacyeTa npuBeAEeHHOM CTOMMOCTM A9  KaXaoro
AEHEeXHOro MnOoTOKa, CKOPPEKTUPOBaHHbleé Ha BEJIMYMHY KpPeaUTHOrO0 pucKa He
OKpPYINSat0TCSA.

1.3. Ina oueHKn crnpaBeanvBOi CTOMMOCTM npaB TpeboBaHW MO aKTUBaM
(norosopaM) ®oHAa K (PU3MYECKMM nuuaMm A0 HacTynneHumsa pedonta U C y4eToM
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaenserca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNIEHHbIM B pas3gene 6. [na OUEHKM CTaHAapTHbIX aKTMBOB WCMNOJb3yeTCs

3HayeHune CoR ana craguum 1.
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Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. MNpu BO3HUKHOBEHMWU CO6bLITUA, Beaywero K o6ecLueHeHuo, crnpaBeanvBast
CTOMMOCTb [OJITOBbIX MHCTPYMEHTOB (B C/lyyae OTCYTCTBMSA LIEH aKTUBHOMO 6MPXKEBOro
pbiHKa (ypoBeHb 1) Ha aaTty onpeaeneHuss CHA), B TOM 4yucCne AEHEXHbIX CpeacTB Ha
cyeTax M BO BKNlafax, crnpaBeasiMBas CTOMMOCTb Ae6UTOPCKOM 3aA40/HKEHHOCTU, Mpas
TpeboBaHMss MO [JOroBopaM 3aliMa W KpeauTHbIM JorosBopaM (B C/lydae, €cnu
3aliMoAaBLEM MO A0roBopy BbicTynaeT ®oHA), onpeaenseTca B COOTBETCTBMU C METOAOM

KOpPPEKTUPOBKU CNpaBeasIMBOI CTOMMOCTU No dopmye 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne ¢GUHAHCOBOrO MOMOXEHUSA, OTpasMBLUMECA B AOCTYMNHOWM
(UHaAHCOBOM OTYETHOCTU, B TOM YMC/IE CHUXKEHNE CTOMMOCTU YUCTbIX aKTUBOB 6onee yem
Ha 20%;

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX AreHTCTB — B C/lydae Haanuusa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXoASWMUX NmMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTe, NmMbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nkKyembix Ha cante baHka Poccuu:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lyyaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKUX PENTUHIOBbIX areHTCTB W OT3blB pEeNTUHra He saBAsSeTCs
CneacTBMeM yxyAlweHUs KpeamTocnocobHOCTM aMuTeHTa). Takoe peweHue odopmasgeTcs
MOTMBMPOBAHHbLIM CY>XXAEHWEM YNpaBsoLen KOMMaHnu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BanOTe ANS 3a40/DKEHHOCTM He Y4UYMTbIBAETCA B KadecTBe Npu3Haka obecueHeHus B
cnydae, ecnn OHM 06ycnoBfieHbl YXyALWEeHNEM CTPAHOBOM OLEHKM SMUTEHTA / 3aeMLunKa.

YXyAlweHne penTuHra OAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CcobbiTuMS, Beaywero K
obecueHeHUo, He y4YuUTbIBaeTCHd, eC/IM MPUUYUHOM yXYyALUEeHUS SBNSEeTCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuni poCcT AOXOAHOCTM nt0HOro AO0AroBOro WMHCTpPyMEHTa SMUTEHTA
(3a nocnegHune 5 TOproBbiX AHEeW NpW OTCYTCTBUM pocTa pgoxogHocth OD3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrnM4yHbIX obnmnraymin SMUTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpenensieT BAMSAHME poCTa AOXOAHOCTU obnmraumm Ha KpeamMToCcnoCOObHOCTb 3MUTEHTA,
NCXO0AA U3 CPaBHEHMS CO CMP3AO0OM aHanornyHbix obnmraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHYNMPOBaHME) INLEH3MN HA OCYyLLEeCTBIeHMe OCHOBHOIoO BMAa
AesaTenbHOCTH.

2.2.1.5. WNcuye3HoBeHME aKTMBHOINO pblHKa 419 @GUHAHCOBOrO aKTMBa B
pe3ynbTate PUHAHCOBbIX 3aTPYAHEHUA SMUTEHTA.

2.2.1.6. Hanuumne nNpusHaKoB HecocTosATeNlbHOCTM (6aHkpoTcTBa)P.

2.2.1.7. [Ana  3a40/XEHHOCTH no  3anmam, KpeauTtam, PpUHAHCOBbLIM
MHCTPYMEHTaM - cTaBwuih obuiensBecTHbIM AedonT no obsizaTtenbCTBaM XONAUMHIOBOM
KOMNaHuM wunu agedont no nybAnYHOMY J[OMTYy KOMMaHui rpynnbill, k KoTopow
NPUHAANEXWUT KOHTpareHT, B C/y4yae TrMpoAO/DKEHUS O0OCNyXUBaHMA [Jonra camum
KOHTpareHToOM nocse cobbiTusa aedonra.

2.2.1.8. Ana  Heobecne4yeHHOW  3a[40/IKEHHOCTM NO  3aWMMaM, KpeauTam,
(PUHAHCOBBLIM MHCTPYMEHTaM - pe3KWh PpocT [OXOAHOCTM MO nNybanyHOMYy Jonry
KOMMNAHWUW Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3a MWCKKYEeHUEM Cnydaes,
Korga KOHTpareHT wuMmeeT nybsinyHble KOTUPOBKM A0AroBbiX 0653aTeNnbCTB U 3TU

KOTUPOBKWM HE MOKa3biBAakOT NMPMU3HAKOB O6eCLI,eHeHVIFI).

2.2.2. B oTHOWEHNN (PU3NYECKUX Ny

2.2.2.1. MNosiBneHne y Ynpasnswwen KOMMaHUM UHGOPMaUMM O CHUXKEHUN
BO3MOXHOCTK un3myeckoro nmua obcnyxmeatb ob6a3aTenbCrtBa, B TOM 4Yucne - norteps
paboTbl, CHWXXeHne 3apabOoTHOW nnaTbl WAKM WMHOMO pacnosiaraemMoro goxoga, norteps
TpyaocnocobHocTn, yTpaTta mnm obecueHeHne cOH6CTBEHHOCTU, SBASIOWENCS OAHUM U3

MCTOYHUKOB AO0XOo4a q)VI3VIl—IeCKOFO nnuda.

10 B TOM yMcne cooTBeTcTBUM Co CT. 3. ®3 N2127 «O HecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CYAO0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

1 MoHATUE rpynnbl CBA3A@HHbIX INL/KOMMAHUM BBOAUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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2.2.2.2. MNosiBNneHne y Ynpasnsitowen KOMMaHum MHdopmMaumnm 06
MCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro iMua 06CNy»KMBaTb CBOM 0653aTenbCTBal?.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IPUANYECKNX NnL

2.2.3.1. HapyweHune cpoka ucnosiHeHUs 06£53aTeNbCTB Ha MEHbLIM CPOK, 4YeM
onpeaenieHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoBreHHoro ana pgedonta), Ho 6onbwnii, 4YeM AN NPU3HAHUSA
nebuTopckon 3a40/1XKEHHOCTU OnepaLMOHHON.

Ynpasnsiowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenbCTB NO onepauMssM  Ha pblHKE peno UM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B C/lyvae Hanuuusg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYHOLWMX O CBOEBPEMEHHOM UCMNOSIHEHUN 0693aTeNbCTB.

Takoe pewleHne opopMISaeTcs MOTUBUPOBAHHbBIM CyXXAEeHUeEM YnpasrsoLwen
KOMMNAHUN C MPUNOXKEHNEM KONUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lpepocTtaBrieHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuKy B CUiy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimka, KOTOpYK KpeauTop He npeaoctasmn 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMEeHblUeHWEM CTaBKM,
NPOJSIOHraumen 3a401KEHHOCTU MM OTCPOYKOM BCEX MM YACTU nNnaTexemn).

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSALWMX
Mpasunax onpeaeneHnss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHPoOpMauUMM U3  OTKPbITbIX MAN  COBCTBEHHbIX MCTOYHWKOB

Ynpasnstowen KoMmnaHum.

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdbopMaumnsa o npmusHakax obecueHeHusl, cnpaBensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza dusnuua.
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2.4. O6ecueHeHMe No pas3ZINidHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUSI 0BECLEHEHUs MO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, TakXe CUMTaTCA 06ecLeHeHHbIMKU 3,

2.4.2.Tlopy4YnTensCcTBa M rapaHTUM KOHTpareHTa C Mpu3HakaMu obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHuns.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHUs

2.5.1. MOHUTOPUHI NO PUHAHCOBOM OTYETHOCTU - HE MO3Xe 4YeM 4yepe3 1 mecsy
nocsie NosIB/IEHNSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroga A/ OTYETHOCTHU
no PCBY u 1 pa3 B roag ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUEHHbIX 6yMar npoBOAUTCHA Ha Kaxayw garty
pacyeTta CHA.

2.5.3. MOHUTOPUHI NOo PU3NYEeCKUM nnuaMm NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPMHI N0  AaHHbLIM MO cyaebHbiIM  pasbupaTtenscrBam  Ans
OpUANYECKUX NNL, NpOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMOCTM akTuBa Mo
oTHoweHuto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa n3 coctosHma obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCcs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Ang ropnanyeckmnx nuy

2.6.1.1. na obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6ecCueHeHU0 HapyweHUss MOpPOoOroBblIX 3HAYeHUMn
(pMHAHCOBbIX MoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS pPenuTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co ctabunbHbIM
MPOrHO30M B TeYUeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONroBbiIM MHCTPpYMEHTAM SMUTEHTA — B CJ/lydae BO3BpalleHUd Crnps340B Mo obnuraumnam

3 KpoMe cnyyaes
eHANIMYMNS PbIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a0/1)KEHHOCTM KOHTpareHTa/aMuTeHTa;

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

48



MUTEHTa K G-KpPUBOW K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa obecueHeHuMst TOproBasamcb ¢ 6n3KUM cnpaaom K G-kpusoiil?).

2.6.1.4. Qna obecueHeHUs n3-3a NOoTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
avueHsum nmbo NonyvYeHnsa NULEH3MN Ha 3TOT XE UM UHble BUAbl AEATENbHOCTU; BbIXOA
N3 COCTOSAHUSA obecueHeHUs BO3MOXEH TONbKO B Clly4ae nojyyeHus He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHNUs un3-3a WCYE3HOBEHUS aAKTUBHOIO pblHKA M3-3a
dunHaHCOBbIX NpobseM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKuMOHEepOoB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoMXKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM
CYXAEHNEM.

2.6.2. B oTHoWweHNM dpunsnyecknx nuu,.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopMaunm 06 yXyALlWweHunn
nnaTexecnocobHoCcTM - B cay4yae nonyyvyeHns wHOpMauMm O BOCCTaHOBIEHUMU
NNaTEXEeCNOCOBHOCTM M COXPAaHEHMWN 3TOrO cTaTyca B TEUEHME CpoKa He MeHee 6 Mec.l®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaumn 06 MCNONHUTENBHOM NPOMN3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTMN NO UCNOJIHUTENIbHOMY NMPOM3BOACTBY.

2.6.3. B oTHOweHUn ropunanvecknx n dusmyeckux nuy,.

2.6.3.1. nsa obecueHeHns M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOrO0 UCNOJSIHEHUSA MPOCPOYEHHbIX 0653aTenbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHUsa 3a40/MKEHHOCTM 6e3 Mpocpoyek, MNpeBbllakoWnX CpPOK, MO3BONSAOWNI
OTHOCUTb 3a40/IKEHHOCTb K onepaumoHHoOW. B cnyyae Hannuma AOKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUM 0653aTeNnbCTB U peanbHOM UCMOSIHEHUN

obsa3aTenbCTB B TeyeHue 3 gHen nocne HacTtynjeHnsa CpokKa KOHTpaFEHT/BaEMUJ,VIK TaKkXxe

14 Cnpsg ANs NPOCTOTbl MOXET U3MEPATHCA KakK pasHuua Mexay AOXOAHOCTbio o6anraumm n G-KpuBoW Ha
CpOK, paBHbIM Atopaunn obnuraunm.
15> Hanpumep, yBoNbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCS NPU3HAKoOM ob6ecLeHeHuns,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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MOXeT ObIiTb BbiBeAEH M3 COCTOSHUSA obecueHeHusl, faHHoe AeUCTBME AO0IKHO 6biTb
060CHOBaAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypuM3auum B MNOSb3y 3aeMlUMKa - B
cnydae MnOJSIHOrO rnoraweHns pecTpyKTYpuUpoBaHHOM 3aA0/IKeHHOCTU (KpoMe cny4aes,
Koraa OAHOBPEMEHHO C rMOralweHWeM BO3HMKAET HOBasA  3a[40/IKEHHOCTb) MU
obcnyxmBaHMa NpoYen 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auuMin M Npocpouyek,
NpeBbIWAWMUX CPOK, MO3BOMSAOWMIA OTHOCUTb 3a40/IKEHHOCTb K OrMepaunoHHOMW, B

TeyeHMe Ccpoka He MeHee 3 MeC. T[OC/e TMOraleHUss PecTpyKTYpUPOBAHHOM

3a40/1)KEHHOCTH.
2.6.3.3. B cnydae nony4vyeHus nHpopMaLmnm o] npekpaLleHnu
cynebHoro/yronoBHoro npecnenoBaHums 3aeMumKa/KoHTpareHTa nyTem

onpasaartenibHOro npurosopa nnbo npekpaiweHus gena. Npu 3ToM B Cny4yae MUPOBOro
cornaweHms Mexay 3aeMWMKOM/KOHTpareHToM W WUCTUOM Ynpasnswowas KoMnaHus
obs3aHa npoBecTM oueHKY @GUHAHCOBOrNO COCTOSHUA C  Y4YeTOM W3BECTHbIX WK
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLleHUs yCcrnoBmi obcnyxXnsaHua no gpyrmm obsizatenibCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxuBaHua BCEen Npoyen 3a[0/MHKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNU
pecTpyKkTypu3aumim B Te4eHne BCero nepuoja Ao noraweHumsa n 6 Mec. nocne noraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBepa/iMBOM CTOMMOCTM aKTMBAa C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOW CTOMMOCTM ByAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBass KpeaAUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu cnpaBennBoM CTOMMOCTWM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHza K GU3MYECKMM fnuaM A0 HacTyrnsieHumsa gedonta M C y4yeToMm
nonoxenuni B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
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yCTaHOB/MIEHHOM B pa3gene 6. [ns OUEHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3lyetca 3HadeHne CoR ansa ctagum 2.

2.7.3. [Ana npoCpoYEeHHOM 4YacTu 3aao/mkeHHocTn B ®opmyne 2 B kKayectse (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAHOBJIEH MHOW CPOK.

UHGDOpMaumnsi 0 BbISIBIEHHbIX PU3HaKax 06eCLEHEHNSI U BbIXOAE N3 COCTOSIHUS
obecueHeHns1 nNpeaoCcTaB/ISeTcs Ynpasrisitowen kKomnaHwer B Creunaan3npoBaHHbIN
AEernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHNsT nan BbIXo4a U3 COCTOSIHUSI obecueHeHus: (rnpu ycio0Buu, 4To MHGopmaums
O BO3HWKHOBEHUW rpuU3HaKa 0b6eCUeHEHMUST WM BbiXo4a M3 COCTOSIHMS o0becleHeHUs

MpsIMO MM KOCBEHHO Hab/io4aemMa Yrnpas/isitoLLe KOMNaHuen).

Paspgen 3. OueHkKka aKTUBOB, HAXOA4ALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA0J/1)KeHHOCTMU.

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
Ae6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

ObazaTenbcTBa 06NMraunaM poCcCUNCKNX/NHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEeHTOB6 / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a NO AOIEBbIM aKTUBaM

N 25 pabounx gHen
POCCUINCKNX/NHOCTPAHHbIX SMUTEHTOB!? P

O6s3aTenbcTBa No 3aMaM/KpeamTaM LPUANYECKUX NnL 30 KaneHAapHbIX AHEMN

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a40/1KEeHHOCTb (bVIBVI‘-IeCKVIX n ropnanyeckmnx nuy nepen

Mo 90 kaneHaapHbIX AHEN

3.2. B OTHOWEHMM puanYeckux nuu AedonT M npupaBHUBaeMble K

HeMy cob6biTnA YKa3aHbl HNXKe:

16 [TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B C/lydae Hanuuns COOBLLEHUNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBMEHHbIM CPOKOM UCMOSIHEHMSI 0693aTeNbCTB.

17 laHHbIN CPOK MCMOMb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHAOB SMUTEHTOM.
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3.2.1. HapyuweHue ycnoBui norawweHns Wan BbinnaTbl NMPOLEHTHbIX AOXOAO0B MO
aKTMBY, a Takxe 1toboro MHoro obssartenbCcrea Ha Cpok, 60nbLWIMNA, YeM yKasaHo B n.3.1,
B CNydae ecnu gaHHas nHdopMmaums npsiMo Uanm KOCBEHHO Habniogaema Ynpasnstowen
KOMMNaHnewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMMW WU MHbIMW HOPMATMBHbLIMW MpPaBOBbIMW akTamu Poccunckon depepaumm nnm
WHOCTPaHHbIX rocyaapcTtB MHGOpMauuMnm O MNPOCPOYKE MCNOJHEHUS 3SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpelecTeylowen aaTe
onybnnkosaHus coobueHna o6 oKoH4YaHUU NpuUMeHeHus npoueayp 6aHKpoOTCTBA.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdopMaumnmn o} nMKBMaauum
IOPUANYECKOro NLA, 3@ UCKITIOYEHUEM C/Ty4aeB NOr/OWeHNS U NPUCOEANHEHUS.

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

3.2.7. Ob6HapyXeHue KpeguTopOM  HEBO3MOXHOCTM  3aeMumKa  WUCMOJSIHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanusaumu 3asnora)

3.3. B oTHoweHun ¢usnuyeckux numy kK pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii noraweHuss Mnam BbiNjaTbl NPOLEHTHbLIX AOXOAO0B MO
aKTuBy, cocTtasnswowemy aktmsbl MU, a Takxe noboro nHoro obasatenocrea aebmutopa
Ha cpok 6onee 4yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas MHGopMauusa nNpsMo Uan
KOCBEHHO HabniwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns O MpU3HaHumM nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpoTCcTBA - CO AHA onybnumkoBaHus  coobuweHumsa 40  Aathl,
npegwecrteyowen paate onybnnkoBaHms coobuweHnsa 06 OKOHYaHUKM MNPUMEHEHMUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNonyyeHne cBepeHuin 06 ocyxaeHunm @GU3MYECKOro nuua no YrosioBHbIM

npectynneHnsm (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).
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3.3.5. MNonyyeHne ceegeHnt 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMepTU PU3NYECKOro nnua.

3.4. [dedonT no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCH Haxoaawmmucs B pedonrte, cam
KOHTpareHT (3aeMLMK/IMUTEHT) CUMTAETCA Haxoasawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nMB6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B gedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTtyrnsieHuss  cobblTM, nMNpuUpaBHEHHbIX K  gedonTy,
AMUTEHT/KOHTpareHT/A4ebuntop/3aeMLNK CYNTAETCS HaXoAsaWMMCA B COCTOSSHUKM aedonTa,
BCE aKTUBbl, OTHOCSALLMNECSH K HEMY, CUMTAIOTCH HAXOAALWMUMUCA B COCTOAHUM aedonTa.

3.4.4.YnpaBnsowas KOMNaHUs MpU MOHUTOPUHIEe 3a[0/IKEHHOCTU YUUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpuv BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XoNANHIOBOM KOMMaHUM NM60 Yy KIYEBLIX!® KOMMaHW rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOSHUWM pedonta (3a
UCK/IIOYEHMEM CflyvaeB, KoOrga KOHTpareHT wuMeeT nyb/nuYHble KOTUPOBKWM aKLUMM,
AONroBbiX 0643aTenbCTB WM  NPOU3BOAHBIX MWMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3bIBalOT NPU3HAKOB obecueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb A0 MNOCAe HacTyrnsieHna cobbitua gedonta y KOMMNAHUMW rpynnbl, K
KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBeasiuBoM CTOMMOCTM aKTMBOB, HaxoaslMxca B
aedonte

[ns BCex KNaccoB aKTMBOB, HAaxXOASIWMXCS B COCTOsSiHMW gedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpeaensiercsa B cootBeTtctBuM ¢ dopmynon 2, npu 3toMm PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HACTyMnJeHns CobbIiTumn

aedonTta ¢ ncnonbzosaHmnem Cost Of Risk, ¢ gatbl (Bkato4vasa) HacTynneHmsa gedonta nam

18 CnMCcoK K/UYEBbLIX KOMMAHWUIA Ipynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLen
KOMMNaHWen caMoCToATENbHO.
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NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcs B obwem nopsake, C ucrnonb3osaHuem PD
n LGD. lNpwn 3TOoM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NpUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HAaXOAUTCS B COCTOSAHUM BaHKPOTCTBA

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyNO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NUCKJIIOYEeHMeM [ofira, OLEeHMBAeMoro OUuEeHLWWMKOM W obecneyeHHOro TopryembiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CcorfaweHneM, CcTpaxoBkon nubo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa JAO0/DKHA MpoBOAUTLCS C YYETOM CPOKOB U
BO3MOXHOCTWU NOJIydeHUs BbiNnaT npu  peanus3aumm obecredeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXXAEHWUSA Ynpasnstowen KoOMANaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblMyCKaM AOSTOBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeWUMCs TpeboBaHUSM K 3SMUTEHTY MO BCeEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknto4yasa TpeboBaHMs Ha BbINAaTy KYMOHHOrMO Aoxona 3a
npeablaywme KyrnoHHble nepuoabl, BCEM MpoYuMM TpeboBaHMSAM KOHTpareHTy, 3a
WCKIKOYEHMEM CcrlyyaeB, Korga Yy AaHHoro TpebosBaHus (BbiMycka UeHHbIX 6ymar)
MMEITCH PbIHOYHbIE KOTUPOBKU SIMBO MMEEeTCs OTYET OueHLMKa AABHOCTbO He bonee 6
MecC. A0 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havana npoueaypbl 6aHKpoOTCTBA.

Mpn MCNONb30BaHUM OTYETa OLUEHLUMKa MNpu MOSIBJIEHWM HOBOM MHMOpMaumm o
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/PKEHHOCTU WM  CHUXEHUN OLLEHKM
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBnastowas KOMNaHusa AO/KHA B CPpOK He 6onee
2 Hedenb MONYYUTb HOBbIM OTYET oueHwMKa NMbo NPUHATbL CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYJIO.

3.6. Bbixoa wu3 cocrosiHua pedonta (nNnepexon BO3MOXEH TOJIbKO B
coctosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cYnTaTbCa AedONTHON B Cleayowmnx caydasax:

3.6.1. B cnyyae pecTpykTypusaumMn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTta
nepen ¢doHAOM nocne cobbITUsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a gedosta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnunyHoro obbsaBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyydyeHus UWHGoOpMauuMM O MNpeKpaweHWU  YrosoBHOro

npecnegoBaHn4 BaEMLLl,VIKa/KOHTpaFeHTa nyTeM onpasAaaTesibHOro npuroBopa nméo
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npekpaweHus gena, a Takxe B Ciydae npekpaweHus agena o 6aHkpotcTtee. lMpu 3ToM
Ynpasnstowas KoMnaHma obsizaHa NpoBecTU OueHKY (PMHAHCOBOro COCTOSIHUS C YUYETOM
M3BECTHbIX UM NpeanonaraeMbixX yC10BMUIA MUPOBOIO COrnalleHus.

3.6.5. B cny4dae nosiBneHusa puanyeckoro nmua, o6bsaBNEHHOro paHee nponasLwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXMBAHUSA 3240/ 1KEHHOCTW.

UHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEMONTY U O BbiXoA€E
KOHTpareHta mn3 COCTOSIHMS AegosiTa, NpeaocTaB/ISeTCcs YNpas/siolUen KOMNaHuer B
Crieynann3npoBaHHbIV [ENO3UTapuii He nosagHee cregyruero paboyero AHS 3a AaTou
BO3HUMKHOBEHMNSI TAKoro cobbitnsi (ripy ycri0Bun, 4YTO MHGOpMaunsi 0 BO3HUKHOBEHUM

TaKoro cobbITHS NPsIMO MJIM KOCBEHHO HabogaemMa YnpasrstoLesi KOMIaHNeN).

Pazpen 4. NMNopspaok onpeageneHnsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUNX Nul.

4. dtanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3apa0/1KEHHOCTHU
OpUANYEeCcKnNX nmy:
1)onpenensieTcs ronoBas BepOSATHOCTb AedonTa KOHTpareHTa;
2)Npn Heo6Xo0ANMMOCTU OCYLLECTBASETCS KOPpeKTUpoBKa Ha obecueHeHue;
3)B NpeayCMOTPEHHbIX HacToswMMm Pas3genoM caydasx ocCylwecTBasieTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpoMy

byneT NnpMMeHATbLCA AaHHasa BEPOSATHOCTb AedonTa

4.1. BepostHOoCcTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneaywoumMm MeToaaMu:

4.1.1. B cnyyae HanuMuuga y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHWU My6NMUYHBLIX AOCTYMHbIX [AaHHbIX [0
BeposATHOCTAM aedonta (PD) penTtuHroBoro areHTctBa Moody's, nybnnMkyemMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy WUCCe0BaHUK0 KOprnopaTUBHbIX AedOonToB
(Annual default study) c npuvmeHeHMeM COOTBETCTBMS YPOBHEN penTUHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BolbupaeTcsa 3HadyeHue PD ans cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHns WUCMNONb3yeMOro PpenTUHra KOHTpareHta /
3MUTEHTa aHaNMU3UPYIOTCA PENTUHIU, MPUCBOEHHbLIE MeXAYHapOAHbIMU PEUTUHIOBbIMU
areHtcreammn (MPA) S&P, Moody'’s, Fitch.
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4.1.1.2. B cny4yae Hannumsa pernTuHra, NpUCBOEHHOro HECKONbKUMW PEUTUHIOBbIMU
areHTCTBaMm, BblbMpaeTcsa HaMMeHbLUMN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN PpEUTUHI NMPUCBOEH PENTUHIOBLIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCcTBMM C npunoxeHuneM [1 onpegensdeTcd COOTBETCTBYHOLWUKA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTob6bpaHHOro penTUHra WCNONb3yeTCs BEPOATHOCTb AedonTta B
cooTBeTCcTBUM C . 4.1.1.

4.1.1.5. B cny4ae OTCyTCTBUS penTuHra, npucsoeHHoro MPA, wucnonb3ytoTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMKU areHTcTBaMn JkcnepT PA n AKPA
C nocneaywwmm oT6OpOM penTuMHra u npuBedeHMeM ero K wkane Moody's B
cootBetctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraunmn - Mo oOueHKe COOTBETCTBUS YPOBHI PEUTUHra 4epe3 KpeauTHbIN cnpag
obnurauni gaHHOro KoOHTpareHTa, onucaHHbln B MpunoxeHnn B.

4.1.3. B cny4yae OTCYyTCTBMS Yy KOHTpareHTa peuTuUHra M OTCYTCTBUS BbIMYCKOB
obnurauumn B cneayrouwem nopsake:

4.1.3.1. 1na KpYnNHbIX KOHTpPareHToB, He oTHocawmxca K MCB (Bbipy4dka 4 mnpa
pyb6. n 6onee B roa) NpUMEHSsIeTCs CpenHsAst BepOATHOCTb Aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMM OT4YeTa MO €eXerogHOMY MUCCNeaoBaHMUIo
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMEM COOTBETCTBMUA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HadyeHne PD gnsa cpoka 1 rog;

4.1.3.2. Ana npeanpuatuin MCB (Manbil 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTAaTUCTUYECKNIN YCpeAHEHHbI nokasaTtenb AedonTOB B 3aBUCUMMOCTM OT OTpaciu,
npueeaeHHbln B lMpunoxeHuun . KOpuanyeckoe nuMuo OTHOCUTCA K Kateropun MCB B
crlyyae, eCnv Ha AaTy OUEeHKM 4ucnutcs B peectpe MCBY® wnu ecnm ero Bbipydka
cocTtaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopmanbHbli genaptaMeHT dpuHaHcos, OIYI, MY
M T.N., HE MMeKWMe MeXAyHaAPOAHOr0 PEeNTUHra), TakKoW KOHTpareHT OTHOCUTCHA K

KaTeropmum KpyrnHbIX 3aEMLLMKOB.

19 https://ofd.nalog.ru/
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4.2. KoppeKTUpoBKa BepoOATHOCTM Aedonta B OTHOWEHUMN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:

4.2.1.1. Nlpy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
NOHWXXEHUS penTuMHra Ha 1 cTyneHb. MNOoHWXXeHune Ha 6onbluee KOMYECTBO CTymneHewn
odopMIAeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnsowen KOMNaHuu.

4.2.1.2. Anga obecuLeHeHHOoM 3a40J1)KEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSATHOCTM aedonTta A9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 0643aTeNbCTBaM KOHTPAreHToB-MU3NYeckux nuu
npumeHsaeTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.1.4. Npn oueHke ana MCB, aons KoOTopbIX He onucaH crnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHEen BenunuuHe Mexay 1 u BEepOSATHOCTbKO
aAedonta gna He obecueHEHHOro akTuBa/3af0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKoB
nocne 3ansaTon.

42.2. Ana o06ecueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?? BEpPOATHOCTb
AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmyna 3.

[
PD(t)mpocpoi =PD + ——+ (1 — PD)

T+1
rae
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTbL JAedonta AnAd NpPoOCpoYeHHOM Ha t aHen

33[0/DKEHHOCTM C  MOMEHTa  MNpU3HAHWSA  MPOCPOYEHHOM  3a[0/KEHHOCTU  He
ornepauMoHHON. MNMony4yeHHoOe 3HaYeHne onpeaenseTca A0 4 3HAaKOB MOC/e 3ansTon.

T - cpok Ang Npu3HaHWa AAaHHOMo TUNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpepensercs:

- B C/ly4yae, ec/in Mo KOHTPAreHTy OTCYTCTBYIOT NpuU3HaKku obecCueHeHUs UHble, YeM

npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuMK C N.4.1;

20 YckntoueHne coCcTaBisieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuYnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
57



- B C/lyyae, ecnuM nNO KOHTpPareHTy WMEeKTCA AOMOJIHUTENbHbIE MPU3HAKKU
obecueHeHns - kKak rogosas PD, AONOAHUTENBHO CKOPpPEKTUPOBaHHAs B COOTBETCTBMWN C
n4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, No KOTOPOMY BbisiBJIEHbl NMPU3HaKK
ob6ecueHeHns, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkeHHocTten, 1o PD
KOHTpareHTa npUMHMMAeTcA paBHOW HaubonbweMy 3HadyeHurw wu3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXaAoOMy U3
ob6ecueHeHHbIX TNpPOCPOYEeHHbIX 06si3aTenbCcTB, AOCTAaTO4MHO onpeaenutb PD
(t)npocpou nNo AoeHe>XHOMY NOTOKY, OTHOCSALWEMYCS K AaHHOMY 06s3aTeNnbCTBY, C
HanbonblWMM CPOKOM Npocpouku. lMonyyeHHoe Takum o6bpa3som 3HauveHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
No HENpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUpyeTcsa Ha

CPOK AEHEeXHOro NoToka B COOTBETCTBUMU C n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK

AEHEeXXHOro noTtoka

4.4.1. [na Kaxporo [AeHeXHOoro noTtoka paccyutbiBaetca PD, wucxooa w3 PD
KOHTpareHTta (onpeneneHHoro B COOTBETCTBUM C nn.4.1-4.3), CKOpPpPEeKTUPOBAHHOIoO Ha
CPOK AEHEXHOro noToka:

e KoppekTnpoBka Ha CpOK AEeHeXHOro noToKa He OCYyLecCTBfseTca A0 MOMEHTa
nepBoOro noraweHuns no 3a[0/DKEHHOCTU, B Cllyyae, eCcniM CpOoK A0 AaTbl AEHEXHOro
NnOTOKa He npesblwaeT 1 roga OoT AaTbl OUEHKW M BEpOSATHOCTb AedonTa KOHTpareHTa
npesblllaeT BepOATHOCTb AedonTta Ana Hauxygalwero pentuHrosoro rpenga (Ca-C)2t no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnn Haumxyalwen BeposTHOCTUM AedonTta ans
Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,
BbIBOAALLMX 3a40/KEHHOCTb U3 COCTOSAHMS OnepaumoHHON);

e KoppekTnpoBKa Ha CpOK [IEHEXHOro NOToKa He OCYLEeCTBISeTCH, B Cny4yae, ecnu
CPOK .00 paTbl AEHEeXHOro rnoTtoka He npesBblwaeT 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMEeKTCS MPOCPOYEHHbIe [AEeHeXHble MOTOKW, BblBOASAWME 3a40/KEHHOCTb

N3 COCTOAHUA OﬂepaLLMOHHOVI.

21 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbISiBNIeHMS NPU3HaKoB o6ecueHEeHNs] B OTHOLIEHNM KOHTpareHTa.
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B cnyyae, ecnu koppektMpoBka PD Ha CpoK AEHEeXHOro rmnoToka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHuMmaeTtcs
paBHOM BEPOATHOCTU Aed0o/Ta KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ana KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyetrca ¢opMmyna pacyeta BepoaATHoCcTM pgedonta nNo noaxoay  OUEHKM
MHTEeHCMBHOCTK (DopMyna 4).

dopmyna 4. Pacuet BEpOATHOCTU ned:onTa no Mmetoay Ou€HKN MHTEHCUBHOCTM.

D
PD,=1— (1—PD)3&

rae,
PD - BeposATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasl B COOTBETCTBUM C N.4.1-
4.3;

D - KONNM4YecTBO KaneHaapHbIX AHen A0 noraweHus/odepTbl AEHEXHOrO NOTOKA;

3HauyeHne PDp okpyrnserca Ao 4 3HaAaKoOB nocne 3ansaton B abcontoTHOM
BblpaXXeHWUN.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaAN PEUTUHIOB YCTaHaBNMBAETCS B COOTBETCTBUM C
Tabnunuen 1 MpunoxexHunsa 1.

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccurckon ®egepaummn, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBBIM @areHTCTBOM
NO HaUMOHA/IbHON PEeNTUHIOBOW LWKane u (UIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LWIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus
PENTUHIOBbIX WKAN PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHvss  KpeguTHOrO0  pENTUHra  WUCNONAb3YKTCA  AAHHblE
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbLIM B pa3gene «Obwue
nonoxenmsa». Mpun OTCYTCTBUN KPEAUTHLIX PEUTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMNOMb3YKTCS KpeAUTHbIE PEUTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. lpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUMUTbLIBAIOTCS TE XK€ PENTUHIN.

4.6.2. B uensx HacTosLero pasgena Ucnosib3yeTcs KpeauTHbIM penTUHI No WwKane

peVITMHFOBOFO dreHTCTBa, COOTBETCTBYlOl_LI,eI‘/II BastOTE OCHOBHOIO AOJIra.
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4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocrtoasHun paecdponrta, PD
yCTaHaB/iMBaeTcAa paBHoOM 1.

4.8. [Ans 3ap0/mHKEeHHOCTH, o6ecneyeHHON NMOpPy4YUTEeNbCTBOM, rapaHTUewn,
ONMUMOHHbIM corjlalleHmeM ucrosibdyetrca PD nopyuyuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ad0/DKeHHocTn, ecnm PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/IKEHHOCTM  HOpUAMYECKOro Jinya  BbICTynaeTr
dunsnyeckoe nnUo 1, HAoboOpoT, TO UCMOJb3YEeTC HaMMeHbllee M3 FOAO0BbIX 3HAYEHWUM

nokasartesnen CoR nopyuutensa n PD*LGD pgonxHuka.

Ons 3agonkeHHOCTU, obecnevyeHHOW CTpaxoBKOM, ncnonbsytoTca PD gomkHUKa no

Aorosopy (akTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv uMcnosnb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uCfe Npu nepexofe K pemTUHraMm 4yepes KOTUPOBKM obnuraumin) m
ncnonb3oBaHmn Moody’s speculative grade 6epetca W3 oT4eTa NO eXerogHomy
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?? Ha
ropusoHTe 1 rog B COOTBETCTBMW C MPUHALANEXHOCTbIO PpenTUHra KoHTpareHta /
3MUTEHTA K rpynne penTUHros, A5 KOTOpbIX onpeaensietca Recovery rate;

YKa3aHHbIXN  MYHKT TMNPUMEHSETCS TONbKO B Clly4ae HEBO3MOXHOCTU

onpegeneHunsa LGD B cooTtBeTCcTBMM Cc . 5.13.

5.2. LGD ans ¢dumsnueckux numy m MCB npu otcyrctBum obecneueHusn
npMHuMaeTcsa paBHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWEHMe MakcumyMa Mexay O UM pa3HOCTbO  CyMMbl  3a40/IKEHHOCTU U

NMKBUAALMOHHOM CTOMMOCTM obecnevyenHms K CyMMe 3a40/1KEHHOCTHU.

22 Ecnin B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMofb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPoOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiiaTaM, NMPUBOAUMBIIA areHTCTBaMu Ans
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTuen,
OMNUWMOHHBIM cornaweHvemMm wucrnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHoCcTU, ecnm PD
KOHTpareHTa no pgorosBopy 6onbwe. Ecan nopyuntenem no  3aA0/DKEHHOCTU
OPUANYECKOro /inua BbICTYNaeT @du3Myeckoe numuo KW, HaobopoT, TO WCNOJb3yeTcs
HauMeHbLlee U3 rogoBbiX 3Ha4YeHUn nokasaTtenen CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. 1na 3agonmkeHHOCTH, obecneyeHHOM AOroBOPOM CTpaxoBaHMUS, B Cliyvae ecnum
TaKOW AOroBOp 3aK/KYEH CO CTPAaxXOBOW KOMMAaHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Huxe BBB- (Baa3) wan Bxoaswem B CNMCOK OA0OPEHHbIX AN CTpaxoBaHuMs
HeABMXMMOCTM NobbIM M3 6GaHKOB, YKasaHHbiX B [lpunoxeHumn b, obecnedyeHune
NMPUHUMAETCA Ha BCHO CYyMMy CTpaxoBku 6e3 auckoHTupoBaHusa (dopMmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsa AUCKOHTUMPOBAHHAsh CyMMa CTpPaxOBKMW.
Mopsgok onpeaeneHuns amckoHTa (discount), ctaBkn auckoHTnpoBaHua (R) n cpoka (Tex)
yKasaH B onmcaHum dopmynbl 5.

5.7. B KkayectBe /MKBMOAAUMOHHOM CcTOMMOCTM obecnevyeHnUs NpUHUMAETCS

ANCKOHTUpPOBAaHHas cripaBeanMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmMyna 5.
P
{l_l_R:]Tex_.-"H-ﬁ-E

PV =3 * (1 — discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBUMU C
HacToaAwumMmn [lNpaBunamm onpegeneHms CHA / cyMma MOKpbITUS 3a40/DKEHHOCTM Mo
AOroBOpYy CTpaxoBaHuS;

Tex — KONMYECTBO AHEW OT paaTtbl onpeaeneHns CHYA p[o gatbl 0Xunaaemoro
NOCTynsieHns obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorslacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAsOWeENn KOMMNAHMK, €eCin CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBUMIW AOroBOpaA.

R - 6e3p1ckoBas CTaBKa Ha CPOKe Tex.
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Ons 3a40J1KEHHOCTH, obecneyeHHOM 3anorom, Tex onpepenseTcs
MOTMBUPOBAHHbLIM CcyXaeHneM. CpoK MNONyYeHUSA AEHEXHbIX CPeAcTB, MOJIYYeHHbIX OT
peanusauun npeameTa 3anora, onpenensercsa Mcxoas M3 ycsoBMiKA AOroBopa 3asora wu
CYLWHOCTN npeaMeTa 3aora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJ1IaTbl MO AOrOBOpPY CTPaxoBaHWUA MpuU HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HennaTexecnocobHbIM) MAM Ha OCHOBAHUMU
MOTUMBMPOBAHHOIO CYXAEeHUs YnpaBnswowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIW AOrOBOpA.

Ons cnyyaeB cyaebHbix pa3bupaTtenscTs (MNaHUPyeMbIX UM TEKYLLUNX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AuUCKOHT, onpeaensiemMbli B Criefylowem nopsake:

B OoTHOWeHMn 3a40/KeEHHOCTU, obecneyeHHON TopryemMbiMn LeHHbIMKM ByMaramMu:

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHuss no caenkam PEMO Ha
MoOCKOBCKOW 6Up)Ke — COOTBETCTBYOLLNIA AUCKOHT Ana caenok PEMO?3;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
cTpaH O2CP:

oBXOASLWNX B MHAEKCbl akumi ctpaH ODCP - Kak cpegHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
obbeMy cpegHeMecsYHbIM 3a nocregHne 6 Mmec. o060poToM;

oHe BX0oAaWwmMX B MHAEKCbl akumi ctpaH O3CP - Kak MakCUMManbHbI AUCKOHT
ana coenok PEMO Ha MockoBckon bupxe ¢ akumamm us nHaekca MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P nnu Fitch - kak cpeaHWin AUCKOHT
anga caenok PEMO Ha MockoBckon bupxe u3 cnucka Tpex obnuraumin, obnagarowmx
TakKnUM e peruTuHrom (NMbo MeHbLWWUM, Mpu OTCYTCTBUM paBHbIX) M camMon 6nu3Koin

aropauven.

B oOTHOweHMn 3am0/mKeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHusa (3a
NUCK/TIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):
e Ecnn cTpaxoBor KOMMAHWW NMPUCBOEH peUTUHr Huxe BBB- (Baa3) un ctpaxoBas

KOMMaHn4a He BXOoAUT B CMNCOK O,D,O6p€HHbIX Ana CtpaxoBaHUA HEABUXUMMOCTU HMU OAHUM

23 [Insa akumit - puck-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccumnTbiBaeMblit AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obnuraumii — pUcK-napameTp Ans 2-ro AvanasoHa A5 pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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n3 6aHKOB, yKasaHHbIX B [puioxeHun B - AMCKOHT paccuuTbiBaeTCs B CreayroleM
nopsaake: kak PD crtpaxoBon koMnaHum * LGD cTtpaxoBon komnaHuu. OT6op PD ans
PENTMHIA CTPaxoBOW KOMMAaHWUM OCYLLUECTBNSETCS B COOTBETCTBMWM C MNOPSAKOM,
yCTaHoBJIeHHbIM B Pasgene 4.

e Ecnu cTtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK O0A06pEeHHbIX ANA CTpaxoBaHWUS HEeABMXWUMOCTM HU OAHMM n3 6aHKOB,
yKasaHHbIX B lMpunoxeHun b, OANCKOHT paccuuTbiBaeTcss kKak PD gna pentmHra Caa *
LGD. MNpwn atom, pa3mep LGD npusHaeTtcs paBHbiM 100%. OTt60op PD ans pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSAKOM, YCTAaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hanmumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornaweHnin) Ipuanyecknx auL Ha BC UAKM 4acTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBA):

5.8.1. Ecnu nopy4mTenb/rapaHT/CTpaxoBLUMK HaxoauTcs B COCTOSAHUU
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUSA 3a40/IXKEHHOCTWU, ero
obsa3aTenbCTBa NPMHUMAIOTCSA B pacyeT € yyeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/cTpaxoBLumnka,
HaxoAsLWerocs B COCTosiHMK aedonTta, He NPMHUMAKTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbCcTBa rapaHTa/nopyymTensi/crpaxoBLlmnka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuleeca B 3anore W rnpuHagnexaliee KOHTpareHTy,
HaxoAsLWeMycs B COCTOoSsHUM aedonTta (B TOM 4Mcie B COCTOSSHUM 6aHKpOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OUEeHLNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJSTyYEHUS
3anora.

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

5.11. 1N HEXWUION U KOMMEPYECKOW XM10M?* HEABUXKMMOCTM — COIMTIACHO OLIEHKE
OUEHLMKa, CAeNaHHON C YYEeTOM CpoKa M nopsiAka noslydyeHus B pesyfbTaTe B3blCKAHUS
n npogaxun obecnedyeHnss B cnydae pgedonta, C y4yeTOM rMpuUBEAEHUS MO CpOKaMm
nosy4yeHns K MOMeHTy gedonTta.

5.12. B cnyyae pebuTtopckon 3a40/KEHHOCTM MO apeHAe MNpu UCMOoJSib30BaHUM
obecneuynTenbHOro Wan rapaHTUMHOINO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH

KaK NMKBMAALUMOHHAsa CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHWA.

24 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK Mo nybnmyHoMmMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK U3-3a Aedosta 3TOW
KOMMaHWUM ero rpynnbl, a caMa 3a40/IKEHHOCTb 06cnyxunBaeTcs 6e3 HapyLeHN yCioBui
porosopa) ansa oueHkn LGD wucnonb3yotca (Npy HaaMumMn) 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 KOTMPOBOK My6/IMYHOrO Aosra  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWeEHMe NosiHOM ueHbl (ueHa 3akpblTna (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMeHUM AN ciydyaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TosbKOo
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro ob6s3atenbCcTea.

Ons uenen n.5.13. ncnonb3yeTtcs ueHa 3akpbltnsa + HK, no gaHHbIM crneayrowmx
NCTOYHMKOB:

o[ina obnuraumm pPoOCCUNCKUX SMUTEHTOB WU obauraumim  MHOCTPaHHbIX
SMUTEHTOB, B  OTHOLWEHMM KOTOPbIX HEe  paCCUYMUTLIBAOTCA  LEHbI
BHebupxxeoro pbiHka (BGN/BVAL) - kotupoBka u HKO no pAaHHbIM
MocCKOBCKOW 6BUpxu;

o[INs nHbIX obnmnraumn — ueHa BGN (ueHa BVAL npwu otcytcTBmum ueHbl BGN) +
HKZ no aaHHbIM NC Bloomberg.

o[lNs uenen Hacrosawero pasaena, 3HadyeHune Recovery Rate okpyrnsercs oo 2

3HaKa nocse 3ansTon B NMPOLEHTHOM Bblpa>XeHUN.

NHpopmMauns o UeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacrosLero pas3gena,
rnpeaocTaB/IAeTCs Yrpas/isowen KOMIaHuen B Crieunaan3npoBaHHbINA [ENo3nTapuii He
nosgHee paboyero AHSA, CAEAyOLEro 3a Aartoé, N0 COCTOSIHUID Ha KOTOpYyto
oripeaesnsieTcs CripaBea/simBasl CTOMMOCTb aKTuBa B COOTBETCTBMM C HAacCTOSLUEN

METOANKOM.

Paspnen 6. Pacuert COR.

6. I'Ile Mcnonb3oBaHMM ANd  pacyeTa cnpasep,nmsoﬁl CTOMMOCTN C YYETOM
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KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuMsauuni Ynpasnswoowas KOMNaHus
YUYUTbIBAET creayowme nonoXeHus:

6.1. NMoa HeobecnevyeHHOM 3aA0/MKEHHOCTbIO B Uensax Hacrosdwero MNpunoxeHus
NOHMMAeTCs 3a40/DKEHHOCTb 3@ UCKJIOYEHMEM 3a40/HKEeHHOCTM, obecneyeHHOM 3a510rom
XXWIOM HEABUXMMOCTU (MnoTeka).

6.2. lpy  MCNoMb30BaHMM  AaHHbIX 06  obecueHEeHHOMW  3a40/HKEeHHOCTU
Ynpasnsatowas KOMMNaHus YUYUTbIBAET  XapakTtep obecueHeHuns nMeroLlencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemblie Ans pacdeTta CrnpaBeasmMBomn
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NNL,.

Onsa uenen pacyeta Cost of Risk B 0THOWeEHNM HeobecnedyeHHbIX NpaB TpeboBaHuMs
K dM3M4YecKkMM nmuaM MCNonb3yeTcsi OTHOWEeHMe pe3epBa noa obecueHeHne nopTdenen
KpeanToB «KpeauTbl N0 KpeaAUTHbIM KapTam», «lMoTpebutenbckne Kkpeantbl» n «KpeauTbl
HaJM4YHbIMM», K BasnoBOoM 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM
oTtyeTHOCTU 6aHKka AO «baHk Pycckun CtaHpaapTt» 3a 12 mecsues 2020 roaa.

[ONs OUeHKW CTaHAApTHbIX aKTUBOB MCMonb3yeTca 3HadeHne CoR ans cragum 1,
ANS OUEeHKN KpeauTHo-obecueHeHHbIX akTMBOB MCNonb3yeTcsa 3HavyeHme CoR ans ctaaum

2.

HeobecneuyeHHas 3a0/1)K€HHOCTb (PU3NYECKNX TNL

Cragusa kpeguTHoro noptdens 1 2
Banosas CTOMMOCTb KpeauToB, MAH. pyb. 73 711,00 | 2421,00
Peseps nog obecueHeHne KpeanTos, MH. pyb. 3 426,00 1 341,00
CoR 4,65% 55,39%

Onsa uenen pacyeta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3UYECKUM

nmuaMm, obecnevyeHHbIX He MeHee 4eM

3a10/1XXEHHOCTM 3a/10rOM XXWUJI0M HEABWXMNMOCTU, UCIMOJIb3YETCA OTHOLUEHUE pe3epBa MNoa

HOMWHANIbHOM

CTOMMOCTHU

obecueHeHue nopTdens NNoTeYHbIX KpeanToB, K BanoBon 6anaHcoBOM CTOMMOCTM TakuX

KpeauToB, Mo AaHHbIM oTyeTHOCTU AO «baHk JoM.P®» 3a 12 mecsues 2020 roaa.

ObecneyeHHas1 3a40/1XKE€HHOCTb (PpU3NYECKNX INLY
Craauns kpeantHoro noptdens 1 2
Banosas CTOMMOCTb KpeauToB, MAH. py6b. 168 181,00 | 5 712,00
Pe3seps nog obecueHeHne KpeanuToB, MiH. pyb. 605,00 706,00
CoR 0,36% 12,36%
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Ecnn npasa TpeboBaHus K dusmyeckoMy nuuy obecnevyeHbl WMHbIM BWAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHuneM,
CTPaxoBKOW), TO AN OUEHKM C y4yeToM obecneyeHus ncnonb3dyetcs CoOR, pacCuMTaHHbIN
no HeobecneyeHHbIM nopTtdhensaMm KpeautoB MO AaHHbIM  OTYETHOCTM 6aHKoOB,
cocTaBneHHon B cooTBeTCcTBMM ¢ MCOO, npu aTtoM BennumHa CoR npupaBHuBaeTcsa K PD.
LGD c y4yeToM obecneuveHuss onpepensieTcsds CoOOTBeTCTBMM C Pasgenom 5 Hacroswero

MpunoxeHus.

Paspgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha pAaTty He paHee
BO3HMKHOBEHMS cobbiTUS, Beayllero Kk obecueHeHuto.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A1 BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpaBunam onpeaenenHmna CHA.

7.2. B cnydyae, ecnu B nepuoj NpUMEHeHMs oT4yeTa OUeHLIMKa ANns onpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSETCA) CobbiTMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS MNpu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEeHKa, He AO0/MKHa 6bITb paHee AaTbl BO3HUKHOBEHUS CObbITUA,
BeayLwero K obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHunto, v
A0 [aTbl MPUMEHEHUS HOBOro OT4yeTa OueHLWMKa, YNnpasnsawwas KOMMNaHusa AO0JKHA
CKOppEeKTUpOBaTb MOC/EAHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, ONpeaeneHHYo No
OTYETY OLUEHLMKA, COCTaBEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTus, C NMpUMEHEeHNEM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HaCTosLeM

NMpUNoOXeHNN.

MpunoixxeHue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbiX AJid OL€HKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN KPUONYECKNX NTNLL:

eyrnosIHOMOYeHHoe areHTcTBo 3A0 «UNHTepdakc»5;

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

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

ekapTOTEKA apbuTpaxHbix Aen https://kad.arbitr.ru;

eeINHbIN befepanbHblii peecTp cBeAeHunih o baHkpoTcTee https://bankrot.fedresurs.ru;

eeINHLIN (benepasnbHbi peecTp CBeAeHunin o0 akTax AeSTEeNbHOCTU IPUANYECKUX UL,

https://fedresurs.ru;

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

ehttps://www.moodys.com/;

e0MUMANbHBIN CalT KOHTPAreHTa/aMUTEHTa/KpeanTHON OpraHM3aumu;
eCEpBUC MpepocTaBneHns byxrantepckon (rogoBoi) oTyeTHOCTM Poccrtata -

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

o/IOKYMEHTbI, MOJZIYYEHHbIE yﬂpaBﬂH}OLLLEVI KOMHaHMeVI, B OTHOWEHUN HPpUANYECKOIo

avua

2.B oTHOWEHNN DU3NYECKUX NNLL:

ekapToTeKka apbuTtpaxHbix gen https://kad.arbitr.ru

eeIHbIN befepanbHbIii peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

®/[JOKYMEHTbI, MOJIyYEeHHble YnpaBnsaloLwen KoMMNaHWeln, B OTHOWEHUU U3NYECKOTro

navua
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BaHk TuHbkOop D

BaHk Pycckunn CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PaiidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Bank JOM.PO®

MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJI ydyeTa CTpaxoBKM npum pacuyete LGD
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Mpunoixxexnune B k NpunoxxeHuro 6.

OnpegesieHMe COOTBETCTBUA YPOBHIO pPEeUTUHra yepes KpeauTHbIW crnipen

o6bnurauumn

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K noraweHuio no obnvraumsam AaHHOM opraHusaumn CpoKOM
6onee 1 roga n mMeHee 3 net. MNpu oTCyTCTBMK 0baMraumm Co CpoKOM MeHee 3 JieT UCNOJb3yeTCs
Cnp3g C WHAEKCaMWU COOTBETCTBYKOLWEN CPOYHOCTU. [pn Hanuumu obnuraumii CO CpPOKOM
rmoraweHuss TONIbKO MeHee 1 roga pAns pacyeTa KpeauTHOro cnpaga wucnonb3ytorca 3 (Tpu)
obnauraunm agpyrmx asMUTEHTOB, UMEKOLWMX KaK 61M3KMe Mo CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensercs, L[OXOAHOCTU KaKOro W3 WHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnuraunmm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTU UCMNONb3YeTCa CpeaHWUi
KpeauTHbIM cnpag obnuraumin ¢ G-curve B CpaBHEHUU C KpeaUTHbIM CAp340M YKa3aHHbIX HUXKe
nHAaekcoB. KpeauTHbllh CNp34 pacCyMTbiBaeTCs KakK pasHuua Mexay AOXOAHOCTbK K MoralleHuio
obnuraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Mcnonb3ylTcs
cneayrwwme NMHAEeKCbI:

e WHaekc kopropaTuMBHbIX obnurauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHune nHpekca - http://moex.com/a2197.

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

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < peinTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e VIHAeKc kopnopaTuBHbIX obnuraunn (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cnepytowen Tabnuue onpeaenseTcs, Kakon ypoBeHb penTMHra WUCnonab30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:
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Moody's

HNuaekc

MexnyHapoaHasi HIKaJjia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHOCTb AedonTa Ang 0TO6paHHOro penTuHra onpeaensercs Ha OCHOBaHMM OTYeTa Mo
eXeroaHoMy uccnegoBaHuilo kopriopatmsHbix gedontos (Annual default study) ¢ npuMeHeHnem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga Ha ropusoHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibupaetca PD anga cpegHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunssi 06 LeHHbIX 6yMarax, WCroJsib3yeMbiX A/ Uesield pacdetra KpeAUTHOro
cripega, rpeaocTaB/isaeTcs YnpasrisitoWen KOMMaHnen B Crneunaan3npoBaHHbI Aerno3nTapui He
nosgHee paboyero AHS, c/edyloulero 3a [Aartoé, Mo COCTOSIHMIO Ha KOTOPYyto Orpeaensercs

cripaBeA/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLLeni METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTu pecdonTta 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 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTponTenbCTBO 3a4aHUM 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IMYHbIX PEATUHIOBbIX areHTCTB.

Mpunoxxexnue A1 k MNpunoxxeHunto 6.

Moody's S&P Fitch
AKPA IKcnepT
PA MexayHapoaHas MesxkaynapoaHas MesxkaynapoaHast
IKaJja IKAJ1a mIKaJaa
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), “:f:‘A ' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) (AL Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
BB+(RU) ruBBEB-, B2 B B

ruBB+
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BB(RU),

BB-(RU) M B3 B- B-
B+(RU),

+
B(RU), r“Bru’Br_“B’ Caa cce/c CCCtoC
B-(RU)*
ggf* rUCCC, CC Ca-C cceic cCCtoC

* AaHHaA CTPOKa Ta6ﬂMLI,bI COMoCTaBNnEHNA NCMNOJTIb3YETCA TOJIbKO ON1A NpuBegeHnA peﬁTMHFOB pOCCMﬁCKMX

PENTUHIOBbIX areHTCTB K PeMTUHIOBOW LWKane ogHoro ns MPA

** 3HaueHUnn poccUnckmx pentuHros Huxke CC(RU) nnbo ruCC paccmaTtpurBaloTcs Kak pedTuHr D no wkane
MPA (cobbiTne gedonTa)
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Mpuno>xenune 7

OnepauMoHHas Aebutopckas 3afA0/HKEHHOCTb

Mpu3HaHne [ebUTopCcKOoM 3aA0/HKEHHOCTM OnepauluMOHHON OCYLLeCTBASETCA Ha OCHOBAHWM YCI0BMW MNOraweHus wm
AOMNYCTUMbIX CPOKOB MPOCPOYKN UCNONHEHMS 0693aTeNbCTB KOHTPAreHToOB, YCTAHOB/IEHHbIX MO KaXAoMy BuAay AebuTopcKon
3a40/DKEHHOCTU B COOTBETCTBYKOLWMX MpPUNoXeHnax Hactodwmx [Mpasun onpegenenHna CYA. OTCyTCTBME YyKasaHUsS Ha
BO3MOXHOCTb MNpPU3HaHUA AeOUTOPCKOW 3a[0/IKEHHOCTU OMnepauuMoHHOW O3HayaeT, 4YTO Takas 3a40/IHKEHHOCTb He MOXeT

6bITb KBaNMPUUMPOBAHA, Kak onepaumnoHHas.

[Jebutopckasa 3aA0/KEHHOCTb, MO KOTOPOW BbISIBEH OAWH UM HECKOJIbKO MPU3HAKOB 06eCLeHeHUs, yKasaHHbIX B

MNpunoxeHnn 6, KpoMe AONYCTUMON MPOCPOYKM 06513aTeNIbCTB B paMKax OMepaumoHHOro umMka, He MoxeT 6biTb Npu3HaHa

onepaLmnOHHON.

,D,GGI/ITODCKaFl 3a40/PKEHHOCTb C MNOBbIWEHHBIM YPOBHEM PUCKa HEBO3BpaTa HE MOXET ObITb npun3HaHa OﬂepaLlMOHHOVI

(HanpuMep, ecnu y KOHTpareHTa OTCYTCTBYHOT MCTOYHMKM MOraleHns Takon 3a40/KEHHOCTH).

YnpaBnsitowas KOMAnaHusa A0/KHA NPOBOAUTL aHasIM3 YPOBHS pUCKa No AebUTOPCKON 3aA40/KEHHOCTM, KOTopas paHee

6blna KBanMduunposaHa onepaunmoHHOM, U N0 MHON AebUTOPCKOM 3a40/HKEHHOCTU, NPU3HAHME KOTOPOM OCYLLECTBASETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

eHa KaXAyl OTUETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamu onpeaeneHusa CHA MNMNO;
eMpy NepBoOHa4Ya bHOM NPU3HaHUN AeOUTOPCKON 3a40/HKEHHOCTH;

eHa MOMEHT Nnepexoaa Ae6UTOPCKON 3aA40/IKEHHOCTM N3 CTaTyCa «OMNepaLUMoOHHON» B CTATyC «MPOCPOUYEHHOI» .

Ons uenen npoBeaeHUs aHanusa, Ynpasnsowas KOMNaHUA A0/HKHA UCNOMb30BaTb 060OCHOBAHHY U MOATBEPXAAEMYIO

MHMOPMaLMIO, AOCTYMHYIO e 6e3 ype3MepHbIX 3aTpaT U YCUIIUN.
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B npouecce aHanu3a YnpaBnstowas KOMNaHUsa onpeaenserT:

eBO3MOXHOCTb KBanuduUKaumm [Aeb6UTOPCKON 3a[40/DKEHHOCTM B KA4yecTBe OMNepauuoHHOW, MpU3HAHME KOTOPOM
OCYLLECTBNSAETCA BMepBble;

eHEe06X0AMMOCTb U3MEHEHNS NOoAX0Aa K YUYETY ,Cl,eGMTOpCKOﬁ 3a[10/KEHHOCTMN, paHee NpU3HaHHOW ornepaunoHHOMN.

Bonee noapobHO wWHdOpMaumMs 0 KpuTepusax Keanudukaumm pasHblX BMAOB AeOUTOPCKOM 3a[40/KEHHOCTU Kak
onepaumMoHHOM pacCMOTpeEHA B COOTBETCTBYHOLWMX MPUIOXKEHUSAX HacToawmnx MNpasun onpegenerns CHA.
B TeueHue Bcero cpoka kBanndukaumm [ebuUTOpCKOM 3a40/DKEHHOCTM KakK  OnepaunmoHHON, ee chnpaseanvsas

CTOMMOCTb onpeaensieTcsds B HOMMHaANbHOM BeMYMHE Ha AaTy onpeaeneHms CnpaBeasiMBOM CTOMMOCTUM B OTCYTCTBMM WMHbIX
npu3HakoB obecueHeHus.
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Mpunoxxexnune 8

Kpeauntopckasa 3ag0/1XKeHHOCTb

Buabl o6s13aresibCcTB

Kputepun npmsHaHnsa

Kputepun npekpaiwjeHns

CnpaBsepg/inBasi CTOMMOCTb

Mpu3HaHNA
KpeanTtopckasa 3af0nKEHHOCTb MO | eflaTa nepexoja npa.a
caenikaMm, No KOTOpbIM HacTtynuna COBCTBEHHOCTM HA  aKTUB
Hanbonee paHHAS AaTa pacyeToB (neHexHble cpeactsa) Kk NMNO | o[laTa NCMOJSTHEHUS

OT /Mua, B OTHOLEHUU
KOTOpPOro BO3HUKAET
KpeauTopckas
3a40/1KEHHOCTb

obsa3aTenbCcTB nMno no
AoroBopy

Kpeautopckass 3af0/KeHHOCTb Mo
BblJaye MHBECTULMOHHbLIX MaeB
MnNo

e[/laTa BKJIIOYEHUS  OEHEXHbIX
cpeactB (MHOroO MMyLLECTBA),
nepenaHHbIX B onnaty
WHBECTULMOHHbLIX MNaeB, B
mmyuwectso NMNoO

eo/laTa BHeCeHMss NpUXoAHOM
3anmcu o] Bblaayve
MHBECTULMOHHbIX NaeB B
peectp MmNo cornacHo
OTYETY perucrpaTopa

Kpeautopckas 3a40/HKEHHOCTb Mo
Bblaa4ye MHBECTULMOHHDbIX naes
NMN® npn obmeHe

e¢[laTa 3auncnenuna s NNoO
MMyLLEeCTBa, NOCTYMNMBLUErO B
onsaty obMeHa naes

e/laTa BHECEHUNS NPUXOAHOWM
3anmMcu o Bblaaye
MHBECTULIMOHHbIX MNaeB B
peectp NMN® npn obMeHe
CornacHo ot4yeTty
permcrpartopa

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
BbINjaTe AEHEeXHOW KoMneHcauuu
npyv MNoOraweHnn MHBECTULMOHHbIX
naes MNo (nepeuncneHnun
AEHEeXHbIX CcpeacTB npu obMmeHe
nae.s)

e[laTa BHECEHUS pacxXxOAHOM
3anucuK o norawieHmm
(cnucaHum npu obmeHe)
MHBECTULIMOHHBLIX naes NMN®
cornacHo ot4yeTty
perncrpaTtopa

e[laTa BbiNMA@Tbl (NepeyncieHuns
no obMeHy) CyMMbl
JEHEeXHOW KoOMMEeHcaLumun 3a
MHBECTULMOHHbIE naun NMNO
cornacHo 6aHKOBCKOM
BbINUCKe

Kpeautopckas 3a[10JKEHHOCTb
nepejg areHtramMuM No  Bblaaue,
norawueHuto " obmeHy

MHBECTULIMOHHbLIX naes MN®

o/laTa ocyLlecTBEeHMS onepaunm
BblAa4ym n (Mnun) norawieHns
naes B peecTpe
MHBECTULMOHHbIX naes NMNO®
Nno 3asiBKe areHTa

o/laTa nepeyncreHns CyMmbl
CKMAOK/HaabaBoOK areHTy us
MN® cornacHo 6aHKOBCKOM
BbINUCKe

CnpaBennmeast CTOMMOCTb
06a3aTenbCTB, BK/AKOYAETCS B
pacuyeT CHA B pa3sMmepe ee
ocTaTKa Ha AaTy onpefeneHus
CYA. He guckoHTUpyeTcs.
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e¢[/laTa BO3HMKHOBEHMUS

obs3aTenbCcTBa MO BbINNaTe
goxoga (B TOM uyucne gaTa,
yKa3aHHas B coobueHun o
BbinsaTte aoxoaa no
WHBECTULUMOHHbIM  NasiMm B
cooTBeTCcTBMM C [lpaBunamm
[OBEPUTENIbHOro yrnpaBJieHns
nno )

e¢[/laTa MCNOSTHEHUS

obs13aTenbCTB
ynpaBnsloWen KOMMaHuen,
noaTBEPXXAEHHOWM
6aHKOBCKOWM  BbIMMCKOM C
pacyeTHOro cueTa
ynpasnsoLien KOMMNaHMK
4.Y. NN® /otueTtom 6pokepa
nno

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo «[laTa pelleHus nvua
BbiMaTe [10X0Z10B namwmkam OCYLLECTBASIOLErD !
(npaBa BrlagesnbLUes Y nvd

4

npekpatieHme
MHBECTULMNOHHDbIX naeB) I'IOJ'IHOM/‘-IaCTVI‘-IHOM

npexkpaweHunmn npu3HaHu4
obs3aTenbCTB NO  BbiNnaTe
aoxoaa B cnydae
OTCYTCTBUS (HepocTaTKa)
OeHexHbIX cpeacts B MNO

(o]

ans onnaThl TaKunx
obsizaTenbCcTB npwu
npekpaweHuun NMNMoO
Kpeautopckas 33[10/DKEHHOCTL | o[laTa NosyyeHUs AeHEeXHbIX o[laTa BO3BpaTa CyMMbl
nepesn ynpasnsiowen KomMnaHuewn, CpeacTs OT ynpasnsloLwen 3a10/DKEHHOCTH
BO3HUKLLASA B pesynbraTe KOMMAHUWN CcornacHo ynpasnstoLien KoMnaHmm
MCNOS1b30BaHUS ynpasnsioLien 6aHKOBCKOM BbINUCKe cornacHo 6aHKOBCKOWM
KOMMaHuemn Cco6CTBEHHbIX BbINMcKe
OEHEeXHbIX CcpeacTB AN1A BbiNaaThl
NEeHEeXHOoMN KOMMeHcauum
Bnagensuam WHBECTULMNOHHbIX

naes NMN® npu noraweHun n (unn)
obMeHe WMHBECTUUMOHHBLIX MaeB

Mnno

o[1na HO®DJ1 - gata BbiNnaThHI o/laTa nepeyncneHns CyMmol
Kpeontopckas 3aA0/1KeHHOCTb Mo aoxopna, KoTopbli obnaraercs Hanoroe (o6s3aTenbHbIX
ynnate Hanoros 7 ApYyrmnx HO®N naaTeXen) C pacyeTHoro
ob6a3aTenbHbIX nnarexen M3 | o[1Ns oCTaNbHbIX HA/IOrOB U cyeta NMNO® cornacHo

obs3aTeNbHbIX NaaTexen - 6aHKOBCKOW BbINUCKE

AaTa BOSHUKHOBEHUA

uMmyuwectea NMNoO




obsizaTtenbCcTBa Mo Bbinsiate
Hanora un (unu)
obs3aTenbHOro naaTexa,
COr/TaCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuitckoi
depepauunn n (Mnm)
AOroBopy

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHabl, Korpa
apeHaaTtopoMm gaengetca MNNO

e/laTa BO3HUKHOBEHUSA

0653aHHOCTU corfacHo
YyCJIOBMSIM AI0OroBOpa

o[laTa, onpeaenenna CHA NMMo,

B C/lyyae, ecnm
obsazaTenbCcTBa NO 4OrOBOPY
MOryT 6bITb HaZlEXHO
onpegeneHbl Ha Takyw agarty

e[laTa NepevncieHns CyMmbl C
pacyeTHoro cyeta NMNANo®
cornacHo 6aHKOBCKOM
BbIMNCKeE

KpeaouTopckass 3aA0fXeHHOCTb Mo
caenkaM  KynaM - Npojaxu
aktmeoB [MN® (3a wuckn4veHnem
CAEeNOK KYMAW-NpoAaxm LeHHbIX
bymar) n nepegava aktmsos MNO
B apeHAy

o/laTa nony4vyeHmnsa AeHeEXHbIX

CpeACTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BbIMNCKe

e/laTa BO3HUKHOBEHUS
obszaTenbCTBa NO cAenKe
COrflacHo yCcrioBUsIM
Aorosopa

Kpeantopckas 3aA0/XeHHOCTb Mo

BO3Harpa>xaeHusaM yrnpasnsioLwen
KOMMaHuK, crneumanmsmpoBaHHOMY
AenosunTtapuio, ayamTopckon

opraHmsauunm, oueHwmky /3MND),
nuuy, ocywecTendarowemy seeHme
peecTtpa BnagenbLes
MHBECTUUMOHHLIX naeB [MND, a
Takxke obszaTenbCcTBaM Mno onjsaTe

o[laTa onpepeneHna CYHA TANO.

Ecnu ob6s13aTenbCTBa no
OOroBopy He MoryT 6bITb
HaZleXkHO  onpeaeneHbl  Ha
TaKyo aaty, TO
NpUMeHSoTCA MeToAbl
annpokcnuMaumm, npu
BO3MOXHOCTU ero

NPMMEHEHUS K AaHHOMY BUAY

o[laTa nepeyvncsieHnsa cyMmmbl
BO3Harpa>xaeHun v
pacxoA0B C pacyeTHOro
cyeTta NN® cornacHo
6aHKOBCKO BbINUCKE

Cnpasepnusas CTOMMOCTb
o6s3aTenbCcTB no BbinnaTe
BO3Harpa>xaeHuin 1 pacxonos,

CBSI3@HHbLIX C AOBepUTeNbHbIM
ynpaBfieHNEM, NpuU3HaeTca B
CcyMmme, He npeBblWatowen
npeaenbHo AOMNYyCTUMbINA pa3mep
BO3Harpa)>aeHum Ha aarty

NPpU3HaHNA B COOTBETCTBUU C
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Npoumnx pacxoos, pacxofoB?>; Mpasunamu Y NMU®, a Takxe B

OCYLLECTBISAEMbIX 3a cyet | o[laTa BO3HWKHOBEHMUS cymme, He npesblLatoLen
mMmywecrtea NMNUO B COOTBETCTBMU C ob6s13aHHOCTM corsiacHo cbopMMpOBaHHbIA  pe3epB  Ha
TpeboBaHMSMMU OeNncTBytoLero yC/IOBUSIM ~ A0OroBopa, ecnu NpM3HaHUA  COOTBETCTBYHLLEIO
3aKoHOAATENbCTBA €CTb OCHOBaHWSA OAHO3HA4YHO BO3HarpaxaeHmss (B  ciyvae

nonaratb, 4TO YyCAyrm no dopMnpoBaHMA TaKOro pesepsa)

AoroBopy 6yayT okasaHbl;
e[laTa NONy4YEeHNS JOKYMEHTA,
NoATBEPXXAAOLLErO
BbIMNOSIHEHME paboT
(okasaHua ycnyr) NN® no
COOTBETCTBYIOWMM AOrOBOPaM
WM B COOTBETCTBUMU C
npasunamu Ay MU

25 [porHo3Hble 3HayeHuss 0653aTeNbCTB, pacCUMTaHHble Ynpasnawolen KomnaHuen, npepocrasnsawoTcs B CneunanusnpoBaHHblA Aerno3uTapuii Ha
Kaxayto aaty onpegenenuns CHA ¢ ykasaHueM nepuoaa BblI6OpKM M 06BbACHAOWMX NepeMEHHbIX.
Ons uenen annpokcmMmauum pasmepa 0653aTenbCTB MCMOJb3yeTcs CTaTUCTMKa 3a nocnegHue 12 ([BeHaguaTb) MecsueB, npejwecTBylOWMX AaTe
onpepeneHna CYA MUO®. TMpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCUMMauMW MPUMEHUM MPU HaAWYMKU AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTsyowmnx gate onpeaenexHnsa CHA NMUO.
B gaTty noctynneHus AOKyMeHTa, NMOATBEPXAAoWero oOKa3aHHble YCyrM, NpoM3BOAUTCSA KOPPEKTUPOBKA HAUYMCIEHHbIX 0643aTenbCTB A0 UX peasibHOro
3HayeHus.
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MpunoxxexHue 9

ONeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. Mo

Bupabl aktnBoB | [leHeXxHble CpeacTBa Ha cyeTax, B TOM UYMCNE Ha TPaH3UTHbIX,
BaJIIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwyw komnaHuio 4.Y. Mo

Kputepnn [Jata 3auncneHnss AeHexXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUI

NMpyU3HaHUs 6aHKOBCKMI cyeT (pacyeTHbIN, TPAH3UTHbINA, BaJOTHbIA) Ha OCHOBaHWUMU
BbIMNCKM C YKa3aHHOIo cyeTa.

Kpnrepun eJlaTa WCMOSHEHUS KpeaAWTHOW opraHusaumert obsa3aTtenbCTB NoO

rnpekpawjeHmns NnepeyYncneHmnio AeHexXHblX CpeacTB CO CHeTa;

NMpHU3HaHUs e[laTa peweHna baHka Poccmun 06 oT3biBe NnUeH3nn 6aHka (AeHexXHble
cpeacTtea rnepexoasTt B cTaTyc npoyei aebutopckon
3a40/KEHHOCTH);

eo[laTa nNukBMAaaumm 6aHKa cornacHo wHdopMauunm, packpbITOn B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcm B EFPHON
0 nukBuAaaumnm 6aHka).
CnpaBepgnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucie
CTOMMOCTb Ha TPaH3MTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASOLWYO
koMnaHuwo [A.Y. MNO® onpenensercda B CyMMe oOCTaTKa Ha cuyeTtax
OTKPbITbIX Ha ynpasnsaowyto koMmnaHuw A.Y. NMNO.
CnpaseanuBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTUA, Begyuwero k obecueHenunto (MpuaoxeHune 6).

Adara M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWo, yKasaH B

cobbiTHs, Npunoxennn 6.

npumBogswne K

obecLieHeHHIo
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MpunoxxeHune 10

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KP€AUTHbIX OpraHmn3auunax

Buabl aktuBoB

[eHexHble cpeaACTBa Ha cyeTax BO BKJaZax B KPeAUTHbIX
opraHusauusax (aanee - Aeno3nThbl)

Kputepun eJlaTa 3auMCNIEHMS AEHEeXHbIX CpeACTB Ha  COOTBETCTBYHOLWMMN
NMpU3HaHNA AEnO3UTHbIA CYET Ha OCHOBAHUM BbIMUCKM C YKa3aHHOMo cYyeTa;
e[laTa nepeycTynkn npasa TpeboBaHMs O BbiNJaTe BKMaga w
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWM AOrosopa.
Kputepnn e [laTa WCMOJSIHEHMS KPeaAWTHOW oOpraHmsauuen o6s3aTenbCTB Mo
npekpaujeHns BO3BpaTy Aeno3mta (Bo3BpaT Ha cyeT MNMND geHexHbIX cpeacTtB no
NMpU3HaHNA aorosopy 6aHKOBCKOro BKaaa);
eo[laTa nepeycTynku npaBa TpeboBaHMs O BbiNJaTe Aenosuta WU
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
o[laTa peweHunsa baHka Poccuun 06 oT3biBe nnueH3nn 6aHka (4eno3uThl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
eo[laTa nNukBMpaaumm 6aHKa cornacHo wHdopMauunm, packKpbITOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ucie 3anmcm B EMPHOJI
0 NuKBMAaaumnm 6aHka).
CnpaBegnuBass | Cnpaseanmeass CTOMMOCTb JA€MO3UTOB B TEYEHMEe MaKCMMasbHOro
CTOMMOCTbD CpoKa, NpeayCMOTPEHHOIO AOrOBOPOM, OonpeaenseTcs:

eB CyMMe Jeno3uTa, YBeIMYEHHOM Ha CYMMYy MpOLEHTOB,
paccuyuMTaHHbIX Ha AaTy onpeaeneHus cripasensiMBOM CTOMMOCTM MO
CcTaBke, NpeAyCMOTPEHHOW [OrOBOPOM, €C/NM CPOK mnoraweHus
BK1afa « A0 BOCTpe6oBaHus »;

eB CyMMe Jeno3uTa, YBeIMYEHHOM Ha CYMMYy MpOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaeneHus cripaBeasiMBoOM CTOMMOCTM MO
CcTaBke, nNpeayCMOTPEHHOW [AenO3UTHbIM [OroBOpOM B TeueHue
MaKCMManbHOro cpoka, npeaycMOTPeHHOro AOroBOopoM, e€C/iM CpPOK
BO3BpaTta Aeno3uta He 6osiee 1 (OaMH) roga v ctaBka no
AOroBOpYy COOTBETCTBYET PbIHOYHOW Ha JaTy onpejeneHus
cnpasegnmeoi ctommoctn. CTaBka MO A[OroBopy COOTBETCTBYET
PbIHOYHOW, €CNN OHa HaxXOAWUTCS B nMpejenax AuManasoHa konebaHuin
pbIHOYHON CTaBkM . [lopanoK onpeaeneHusl pbIHOYHOM CTaBu U
AvanasoHa  konebaHWM  pbIHOYHOWM  CTaBKM  YCTaHOB/IEH B
OpunoxeHun 5.

eB CYMMe, ofpefefieHHOM C WCMofib30BaHWEM MeToAa MnpuBeAEHHOM
CTOMMOCTM 6yAyLMX AeHEeXHbIX MOTOKOB Ha BeCb CpPOK Aerno3uTta
(OpunoxeHve 5) B MHBbIX cny4yasax. [lpy 3ToM cnpasegnmsas
CTOMMOCTb Ha Kaxayl JaTy pacyeTa Takoh cnpaBeannBou
CTOMMOCTM He MoXeT O6bITb HuXe CcyMMbl, KoTopas 6bina 6bl
Bo3BpalleHa B WO npu ycnoBunm pacTopXKeHUs AenOo3nTHOro
[0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHUS U3MEHEHM B YCNOBUSA OMpeaesieHMss Ccpoka
[OoroBopa MaKCMMallbHbIi CpOK onpeaensieTcs B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM A€eno3uTa, AeNCTBYHOLWMM Ha AaTy onpeaeseHus
cnpaBeasiBO CTOMMOCTWU, MNPUYEM HAKOM/IEHME CPOKa BKfada He
npoucxoauT.

CnpaBeannBasi CTOMMOCTb AEMO3UTOB OnpenensieTcs B COOTBETCTBUM C
MEeToA0M KOpPpPeKTUPOBKMU cnpaBeasinBomn CTOUMOCTM npwu
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BO3HMKHOBEHMWN CObbITUSA, Beaywero kK obecueHeHunto (dpuaoxerHue 6).

Cnuncok 06wmnx cobbiTuin, npuBoaswWKMX K ob6ecueHeHuio, yKasaH B
MpunoxeHun 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl aktTuBoB | LleHHble 6yMaru, B T.4. eN03uTHble cepTUdUKaTbI

Kpnrepun JaTta nepexoaa npaB CcOBCTBEHHOCTUM Ha LUeHHble 6yMaru: (3a
NpU3HaHNs WCKJ/TIOYEHMNEM LeHHbIX 6yMar, nepefaHHbIX Mo cAeflkaM, COBEpPLUAEMbIM
Ha BO3BpPAaTHOM OCHOBE, MPU COXPaHEHWM KOHTpareHTOM Mo cAefnke 3a
coboil 3HAUUTENbHOM YacTu BCEX PUCKOB W BbIr04, CBSA3@HHbLIX C

BNlageHMEeM LeHHbIMM bGyMmaramMm - cM. [punoxenue 31 «Jloroeop
PEMO»);
eeC/IN UeHHas OyMara noanexuT ydyeTy Ha cuyeTe fgeno - paTa

3auncieHns  ueHHom BHyMarm Ha CYeT  Aeno, OTKPbIThbIA
ynpasnswuwern komnaHun A.Y. MNN® B cneymannsnpoBaHHOM
Aeno3vTapun, noaTBeEpXAEeHHAss COOTBETCTBYHLLEN BbINUCKOMW MO
cyeTy Ageno;

e€C/IN AOKYMEHTapHbIE LeHHble 6yMary He noanexaT y4YeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [eno3UTHbIX cepTudukatoB) - C AaTbl
npuemMa ueHHoh 6ymarm MU®, onpeneneHHor B COOTBETCTBUMU C
yC/NIOBMSIMM A0OroBopa M NOATBEPXAEHHOW aKTOM MpueMa nepepaym
LEeHHbIX bymar;

o0 Aeno3nTHbIM cepTudukaTtaM - pJaTa 3a4vncieHumss BO BKaA
(0eno3nT) AeHeXHbIX CcpeacTs, NOATBEpXAeHHas BbIMUCKOM CO
cyeta no Bknaay (A4eno3uTy) MM C gaTbl NpMobpeTeHns Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun JaTta nepexoga npaB COHBCTBEHHOCTM Ha UeHHble 6ymarmn: (3a
npexkpawjeHns UCK/TIOYEHNEM ueHHbIX  6ymMar, nepeaaHHbIX no  caenkaw,
NMpU3HaHUs coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, KOraa Ynpasnstowas KoMnaHus

4.Y. TIN® npopomkaeT cCOXpaHATb 3@ cObON 3HaUUTENbHYIO 4acTb

BCEX PUCKOB U BbIFOA, CBSA3@HHbIX C BJlageHUEM nepefaHHbIMU [0

caenke ueHHbIMK byMaramMn):

eeC/IN UeHHas OyMara, noasexXuT Yy4yeTy Ha cyeTe pneno - pjaTa
cnncaHusa ueHHon bymMaru co cyeTa Aeno, OTKPLITOro ynpasnstowen
komnaHun A.Y. T® B cneuvanmsnposaHHOM Aeno3uTapum,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CHETY AENO;

e€C/IN AOKYMEHTapHble LieHHble ByMarM He nognexarT Y4YeTy Ha cyeTax
aeno (3a WUCKIKYEeHMEM [erno3UTHbIX cepTudukatoB) - C Aatbl
nepegayn ueHHon 6ymarm MNMUO®, onpepeneHHoln B COOTBETCTBUU C
yCNOBMAMU A0OrOBOpa M NOATBEPXAEHHOMW akTOM Mpuema nepegayu
LLeHHbIX bymar;

eM0 AEnO3UTHbIM cepTudmKaTam - gata CNMcaHusa ¢ Bknaga (aAenosura)
AEHEeXHbIX CpeacTB, MOATBEPXAEHHAas BbIMUCKOM CO c4yeTa no
Bknaay (A4enosuTy), uam C Aatbl CNMCaHUS TakKoro ceptudukarta,
NOATBEPXAEHHOW aKTOM;

e€CNM NO 3MUTEHTY LUeHHbIXx 6ymar BHeceHa 3anmcb B EMPIOJT o
NVKBMAaUun - C AaTbl 3aNUCU O NMKBUAALNK SMUTEHTa (Nosy4deHus
nHdopMaLnm 0 TMKBUAALMN SMUTEHTA).

CnpaBepgnunBas | CnpaseanmeBass CTOMMOCTb LEeHHOM 6yMmarm - ueHa, onpegeneHHas cC
CTOMMOCTb NOMOLLbIO MoAesnel, yKa3aHHbIX B [puaoxeHunu 3.

CnpaBeanuBass CTOMMOCTb [AOArOBbIX LUeEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMWHaNla B COOTBETCTBUN C YCNOBUAMU BbINYCKa LEHHbIX 6YMaF - C
AaTbl OTpaXxeHus B AebUTOPCKOM 3a40/1KEHHOCTM CYyMMbl HOMWHana K
NOAYyYeHWIO A0 AaTbl NOJIHOrO NnoraleHnss HOMMHaNa B COOTBETCTBUM C
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YCNOBUSIMU BbIMyCKa LEHHbIX 6yMar.

eCnipaBennneBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMKOM, NMpU Haln4dmMn npmsHakos obecueHeHus,
onpegenseTcs B CooTBeTCTBUMM C [lpunoxeHnem 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLLMKA;

eCnpaBeanneasl  CTOMMOCTb  obnuraumihi.  NpuM  BO3HUKHOBEHUMU
npuM3HakoB oObecCueHeHns M OTCYTCTBUM LeH MepBOro ypOBHS Ha
AaTy onpefeneHus cnpaBeasMBoi CTOMMOCTM pacCyMTbIBAETCHA Mo
OLHOMY M3 METOAOB KOpPPEKTUPOBKM CMNpaBensiMBON CTOMMOCTH,
yKasaHHoMYy B [1puioxeHuu 6.

Cnuncok obwmnx cobbiTnii, npmBoaswWNX K obecueHeHulo, yKasaH B

MpunoxeHun 6.
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Mpuno)xeHune 12

OparouyeHHble MeTasuibl U TpeboBaHuA
K KpeAUTHOW opraHusauum BbinJ1aTUTb
AEHEeXHbI! 3KBUBAJIEHT AparoyeHHbIX MeTaJIJiIoB

Buabl aktTnBoB e/lparoueHHble MeTannbl;
eTpeboBaHUs K KpeauTHOM oOpraHuM3aumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTaaioB (ganee — 3KBMBANEHT).

Kputepun oina AparouyeHHbIX MeTaJUIoOB - [JaTa nepexoaa nNpaBsa
npuM3HaHns CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM NMpueMa-nepeaayu;

ofina TpeboBaHMA K KpeaAUTHOW OpraHM3auum BbIMJIATUTb

AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTaJ/IoB - JaTa

nepexoaa npas CcO6CTBEHHOCTM COrMNacHO BbINMMCKE CO CcYyeTa
erﬂ,MTHOVI opraHmsaumm O 3a4nCineHnnm Ha MeTanIn4yeckmn cyet
AparoueHHblIX MeTalJlIoB Ha OCHOBaHMKM AOroBopa.

Kpurepun oina aparoueHHbIX MeTa/JIOB - [aTa nepexoaa npasa
npekpauwjeHms COBCTBEHHOCTU, MOATBEPXKAEHHASA aKTOM MpuUeMa-nepenayu;
npuM3HaHns oina Tpe60BaHMA K KpeauUTHOM oOpraHusauumm BbiMJIaTUTb

AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:

- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasiioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;

- paTta peweHua baHka Poccum 06 oOT3bIBE nuueH3uMn 6HaHka
(oeHexHble cpeacTtBa nepexoosaT B CTaTyC npoyen aebuTtopckoin
3a[0/1)KEHHOCTU);

- pata MKBMAauMM KPeaAWTHOM opraHu3aunum, B KOTOPOM OTKpbIT
MEeTa/UIMYeCcKnin cyeT, WHPOpMaUMa O KOTOpOM packpbiTa B
oduumManbHOM AOCTYNMHOM UCTOYHMKE.

CnpaBegnnBasi | [lparoueHHble MeTan/lbl WU WX SKBMBAJMIEHT OTpaxaloTcsd Ha A[aTy
CTOMMOCTbD onpegeneHns CYHA no crnepywwuMm cnpasesnBbiM LieHaM B nopsake
ybbiBaHWS NpuopuTeTa C YYEeTOM BecCa JAparoueHHoro Metanfa, 3a
KOTOpPbIA OonpeaenseTcs Kaxaas u3 LeH:
a)lUeHa c JlongoHckon 6upxxun metannoe (London Metal Exchange),
B YaCTHOCTU:
- LMAUDY LME Comdty - ans 3010T7a;
- PLDMLNPM Index - gna nannaaus;
- PLTMLNPM Index - anga nnaTwuHbI;
- LMAGDY LME - ansa cepe6bpa.
b)UeHbl London Metal Exchange 3a ogHy TpOMCKYK YHUUIO
NnepeBoAATCA B LUEHY 3a rpamm nyteMm geneHus Ha 31,1034768
N YMHOXaITCA Ha Kypc BasntoTbl onpeaeneHmss CHA no Kypcy,
ycTaHoBneHHoMy B [NpasBunax onpegenenna CHA. LleHa BaHka
Poccun (npm  otcyTctBum pgoctyna Kk London Metal Exchange
wnn otcytctBum ueHbl London Metal Exchange Ha gaty
onpegenexHuns CHA)

Aara M | CnpaBeanuBass CTOMMOCTb AparoueHHbIX MEeTasisioB U UX SKBUBANEHT
cobbiTHs, npu3sHaetcsa pasHon 0 (Honb):

MPUBOASALYEro K | B Cny4yae HacTynieHuss cobbiTusl, MPUBOASLLEro K MNPU3HAHUIO
obecLieHeHHIo AparoueHHOro  MeTanjla  HenpuroaHbiM AN AalibHeNnLwero

NCNONb30BaHUA MO LEeNeBOMYy Ha3Ha4YeHulo, - C AaTbl MOJSIyYeHUS
oduLUManbHOro AOKyMeHTa O TakoM dakTe;
Cnncok obwmx cobbiTvin, npuBoasWwMX K obecueHeHWto, yKasaH B
MpunoxeHun 6.
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Mpuno)xxexHune 13

Aebutopckan 3af40/1DKEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktTnBoB

o[lebntopckas 3a40/KEHHOCTb MO MPOLUEHTHOMY (KYMOHHOMY) A0X0A4Yy
Nno AONroBbIM LIeHHbIM ByMaram;

o[lebuTOpCKas 3a40/KEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHUto
3MUTEHTOM OCHOBHOIO A0/ra Mo AO/rOBbIM LLeHHbIM byMaram.

Kputepnn oaAns Aebutopckon 3a40J1)KEHHOCTH no MNPOLLEHTHOMY
NMpyU3HaHUs (KynoHHOMY) Aoxoay nNo AOJIr0OBbIM LeHHbIM 6yMaram - agarta
HacTynJeHunss Hadana Ccpoka WucnosHeHus obs3atenbcTtBa no
BbINnsiaTe KyrnoHHOro goxoaa (A4aTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBMM C YC/IOBUSIMU BbiNyCKa LLEHHOM Bymaru.
o[ina pebUToOpCcKO 3aA0NNKEHHOCTU MO YAaCTUUYHOMY/MOJIHOMY
NOoraweHu 3MUTEHTOM OCHOBHOro pfoJira no AOoJIFOBbIM
UeHHbIM 6yMaram - gata 4aCTM4YHOroO MAM MOAHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNyCKe.
Kpnrepunn e/laTa WMCNONHEHUSA 0b6s3aTenbCTB  OMUTEHTOM, MOATBEPXKAEHHOM
npexkpawjeHns 6aHKOBCKOM BbIMUCKOM C pacyeTHOro CcyeTa Yynpasaslowen
npnu3HaHusi koMmnaHuun A4.Y. NMN® mnnu otyetom 6pokepa MNNO;
o[laTa NMKBMAALUMW BSMUTEHTA, corjacHo Bbinucke wmn3 EMPIOJT (nnwm
BbIMMCKM M3  COOTBETCTBYHOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcTaa).
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOK#H
KBannunkaumn | « B TeueHne 7 paboumx pHen C gaTtbl Npu3HaHua aebutopckoi
AebntTopckoi 3a40/KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJ/OYAs 3a40/KEHHOCTb
3a/10/DKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX KOMMNAHWNA;
] Kak | e B TedyeHne 10 paboumx aHen C [AaTtbl NpusHaHus pebutopckomn
onepaumMoHHOM | 3a[0/1XXEHHOCTM MHOCTPAHHbIX 3MUTEHTOB.
CnpaBsepgnnBass | B TeueHne Bcero cpoka npusHaHWa A[ebUTOPCKOM 3a[0/KEHHOCTU
CTOMMOCTb onepauuoHHOI:

OueHka crnpaBeanMBOl CTOMMOCTM AEe6GUTOPCKOM 3a[0J/1KXEHHOCTU
no npoueHTHoMy (KYNOHHOMY) pAoxoapay MO AO0/roBbIM LEHHbIM
bymaram onpegensierca B pa3Mepe, OnNpeaeneHHOM Ha gaTy
HacTyrnJjieHUss CpokKa MWCMOJIHEHUS COOTBETCTBYHOLWEro obsa3aTenbCcTBa
(oaTy mncrteyeHmst KynoHHOro rnepumoga) B COOTBETCTBUM C YC/IOBUSIMU
BbiMyCKa LEHHOM ByMaru, m ucxoas U3 KONMYyecTBa LUeHHbIX bymar Ha
AaTy HaCTynneHMs yKa3zaHHOro cpoka.

OueHka crnpaBeaMBO CTOMMOCTM AEBGUTOPCKOW 3aAO0J/IHKEHHOCTMU
no 4YacTUYHOMY/MOJIHOMY MNOralwleHMK SMUTEHTOM OCHOBHOIO
Aonra no AoAroeBbiM LeHHbIM 6yMaram onpegensiercs B B pasMmepe,
onpeneneHHoMm Ha aarty HacTynjeHuns cpoka WUCMONTHEHUSA
COOTBETCTBYlOWEro o0653aTenbCTBa B COOTBETCTBMM C  YC/IOBUSIMU
BblMyCKa LEHHOM 6yMarm, n nMcxogs M3 Konmyectsa UeHHbIX 6ymar Ha
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AATy HacCTyn/aeHns yKa3aHHOro cpoka
Mo ncreyeHun cpoka kBanudbukKaumm AebUTOPCKON 3a40/HKEHHOCTU MO
MpoueHTHOMY  (KYMOHHOMY) Aoxody, MO  4YaCTUYHOMY/MOJIHOMY
NnOoralweHnt 3SMUTEHTOM OCHOBHOIO Josira MO [AOSroBbiM LEHHbIM
byMaramM Kak ornepaumoOHHOW, a TaKXe B C/llydyae BO3HWKHOBEHMS
cobbiTin, Beaywmx Kk obecueHeHuto, CcnpaBeanmMeBas CTOMMOCTb
HenoraweHHOM 3a40/HKEHHOCTU oOnpeaensieTcs B COOTBETCTBUM C
Mpunoxennem 6.

Cnuncok 06wmnx cobbiTuin, npuBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 14

Aebutopckas 3a40/1KEeHHOCTb No
NPOLEHTHOMY A0X0AY NO AEHEXXHbIM
CpeAcTBaM Ha cueTtax

e [lebuTOpCKasa 3a40/1KEHHOCTb MO NPOLEHTHOMY A0OX04Y
NMOAEHEXHbIM CpeACTBaM Ha CcYeTax ynpaBsloLwen
KomMnaHum 4.Y. Mo

e [lebuTOpCKasa 3a40/HKEHHOCTb MO NPOLEHTHOMY Aoxo4y,
BO3HMKatoLWas Ha OCHOBaHMK A0OroBopa/cornalleHms o
noanep>XXaHnMmM HeCHMXXaeMoro octaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e[/laTa, B KOTOPYI CyMMa MpOLEHTOB (MOSHas MW 4YacTU4Has)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMnpeaeneHa.

e[/laTa OKOHYAHWUS Mepuoaa Ha4YMC/IEHUS MPOLEHTHOrO A0X0Aa -
B C/lyyae, €ciuM [oroBop/cornaillieHve Mo MnpoLEeHTHOMY
[OX04Y Ha OCTaToOK MO CYETY COAEPXUT YC/IOBMUS, KOTOpbIE
He MO3BOJISIOT MPW KaXAOM ornpeaeneHun crnpaBeasnBoi
CTOMMOCTM [AOCTOBEPHO paccyuMTaTb CYMMY TMPOLIEHTHOro
Aoxoda K MOJIyYEHWIO WM AOroBOp/cornaweHne o
HAUUC/TIEHUN TMPOLEHTOB HA HECHWXAEMbIA OCTAaTOK Mo
CUeTy npeaycMaTpMBaET YC/I0BUSA, NMPU KOTOPbIX UTOroBas
CYMMa MpPOLIEHTOB K MOSYYEHUIO MOXKET U3MEHUTHCS.

e [laTa OKOH4YaHusa o6a3aTeNnbCTBa COrNacHO yCN0BUAM
[0OroBopa/cornalwieHns o npoueHTHOM A0X0Ae MO AEHEXHbIM
cpencTBaM Ha cyeTax WM O NOAAEPXKAHUM HECHUXAEMOMIO
oCTaTKa No cyeTaM ynpasnstowen komnadum A.Y. NNo;

e [laTa nukBmnaaumm 6aHka cornacHo MHdopMaummn, packpbITon B
oduuManbLHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucie 3anucu B
ErPON o nukBuaauum 6aHka).

B oTcyTCcTBME NPpU3HaKOB obecueHeHUs:

C AaTbl MPU3HaAHUS 40 AaTbl BbiNjaTbl NPOLEHTOB
(BKAKOUYNTENBHO) B COOTBETCTBMM C AOrOBOPOM/COrnalleHunemM.

Cnpaseanueas CTOMMOCTb A4ebUTOPCKOM 3a40/KEHHOCTU NO
MPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeACTBaM Ha cyeTax
ynpasnswwen komnadun 4.Y. NMNO onpeanenseTcsa B TeyeHue
BCEro cpoka Kpanmdukaumm 3a0/HKEHHOCTN Kak onepauyoHHON B
CyMMe MNpOLEHTOB, HAUMCEHHbIX COrlAaCHO YC/I0BUSM
[OroBopa/cornalieHns Ha CyMMy OoCTaTKa Mo CYETY UM Ha CyMMy
HEeCHWXXaeMOoro octaTka Mno cYeTy - B Cllyyae, ec/in yCnoBus
Ha4yncneHns NpoLEeHTOB MO3BOISIOT HAAEXHO U AOCTOBEPHO
paccymTaTb UX pa3Mep K NOJIYYEHMIO Ha AaTy onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

Mo ncreyeHmn cpoka Keanmdukaumm 4edbUTOPCKON 3a40/1KEHHOCTHU
KaK onepaunoHHON, a TakxXe B C/lydae BbIBAEHUS UHbIX COBbITUNA,
npusoaswmx Kk  obecueHeHuto, crnpasBeanmMeas  CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHunem 6.

Cnucok obwmnx cobbiTnin, NnpuBoASAWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MpunoixxeHue 15

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuam, goxopaa no
AEeno3UTapHbIM pacrnucKkam

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BbiMJlaTe ANBMNAEHAO0B MO aKuunam,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepnn e[laTa Npu3HaHMA OebUTOPCKOM  3aJO0/HKEHHOCTM MO  BbiNJaTe

NMpuU3HaHNA OVBMAEHAOB MO akuumaMm, Aoxoda No Aeno3vTapHbIM pacnuckam B
OTHOLUEHUU:
- aKuuMn, Aeno3uTapHbIX pacnnucoK POCCUNCKMX IMUTEHTOB SBSIETCS
B cooTBeTCcTBMU C MHopmaumern HKO AO HPA wnun oduumanbHbIX
CalNToB 3MWUTEHTa LUeEeHHbIx 6ymar - pgaTta dukcaumm peecTtpa
aKLMOoHepoB ans BbInaThbl AVBUAEHOOB;
- aKuuii, Aeno3uTapHbIX Pacnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCS B COOTBETCTBMM C MHPopmaumen HKO AO HPO pata, Ha
KOTOpYIO OnpeaenstoTcs nuua, MMewlue npaBo Ha MojlyyeHue
AVBUAEHAOB MAM B COOTBETCTBUM C  MHGMDOPMALMOHHOMW CUCTEMOW
"bBnymbepr" (Bloomberg) pata, C KOTOpoh LUeHHble 6ymaru
HaumMHaT ToproBaTbca 6e3 ydyeTa 06bsABAEHHbIX AWBUAEHOOB
(DVD_EX_DT);
- B oTcyTtcTBUM wuHpopmaumm mn3z HKO AO HPLO, odwuumanbHbIX
CalTOB BSMUTEHTA UEHHbIXx 6yMar, WHPOPMALUMOHHON CUCTEMDbI
"Bnymbepr" (Bloomberg) - mata 3ayncneHusi AeHEXHbIX CPeacTB
Ha pacyeTHbIN CYET, OTKpPbITbIN ynpasnswowen komnauum 4.Y. NMNO.

o[Ipy oTCYTCTBMM MHDOPMALMM U3 BbllE yKa3aHHbIX WUCTOYHWMKOB (B

TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pacyeTHbIA cYeT YMpaBfstoWeENRn KOMMNaHUU
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun o/laTa WCMNONHEHUSA ob6s3aTenbCTB  SMUTEHTOM, MOATBEPXKAEHHOM

rnpekpawjeHms 6aHKOBCKOM  BbIMMCKOW C pacyeTHOro cyeta Yynpasnswolen

npu3HaHus koMmnaHumn A.Y. MN® wnnn otyetom 6pokepa MNOD;

o[laTa NMKBMAALUMW BSMUTEHTA, corjiacHo Bbinucke wmn3 EMPHOJT (nnwm

BbIMMCKM M3  COOTBETCTBYIOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CPOKMH

KBanngukaynn o B TeueHne 25 paboumx pHen C paTbl Npu3HaHua Aebutopckon

AebnTopckoii 3a[0/KEHHOCTU POCCUMACKUX U WMHOCTPAHHbIX 3MUTEHTOB, a TaK Xe

3af0JDKEHHOCT | MeXAyHapoAHbIX KOMMNAaHWNA.

n Kak

onepaynoHHOMH

CnpaBegnunBas | OueHKa CrpaBensiMBoON CTOMMOCTM AeBUTOPCKOM 3a40/KEHHOCTM NO

CTOMMOCTb BbINnjaTe AMBUAEHAOB MO aKUMSaM, A40X0Aa MO Aen03UTapHbIM

pacnnuckaMm B TeYEHUE BCEro CpoKa KBannduKkaumum Takom

3a[0/)KEHHOCTM KaK onepaumMoHHON He KOppPEKTUpyeTCs m

onpeagendeTcsa B HOMWHA/IbHOW BeNNYUHE ncxoaa m3:

eKO/IMYECTBA aKUMIA/Aeno3uTapHbIX pacnmMcoK, YYTEHHbIX Ha cyeTe
peno NMN® Ha paTy, Ha KOTOpPYK ONpeaensnTcs fuua, mMmerlme
npaBo Ha nosiydyeHne aMBmMaeHa0B U

«06bsIBNEHHOIro pa3Mmepa auBuaeHaa (goxoaa),

npuxoadwerocda Ha
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oAHYy ueHHyto 6ymary cooTBeTCTBYlOWeEN KaTeropumn (Tmna) 3a
Bbl4eTOM Hasnoros u cbopoB B ciiyyae, ec/aim 3T0 NPpUMEHNMO.
Mo ncreyeHmnun cpoka KBanmdunkaumm 4ebUTOpPCKOMN 3a40/HKEHHOCTUN KakK
onepauuoHHONM, a TakXe B CnydasiX BbisiBieHMS cobbITU, Beaywmx K
obecueHeHuto, cnpaBeanveas CTOMMOCTb onpeaensetcs B
COOTBETCTBUU C [NpuioxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswWwnX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MpunoxxeHune 16

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywjecrsea NNo,

no aoxoaaM OT A0/1IEBOro y4yacTtusi B yCTaBHOM Kanutane

Buabl aktuBoB

ﬂ,e6MTOpCKaﬂ 3a40/1KEHHOCTL MO A0XoAaM WHBECTUUMOHHBLIX TMaeB

CbOH,EI,OB, rnav KOTOpbIX BXOAAT B cocTtaB umylwecrtsa NMN®, no goxonam
OoT AoneBoro

poccuncknx MUO® u naesB (akKumm) MHOCTPAHHBIX WHBECTULMOHHBIX

yyactma B
MHOCTPaHHbIX KOMMaHWiA.

YCTaBHOM Kanutane pOCCMVICKMX n

Kpnrepunn
npu3HaHus

o[laTom NMPU3HaHUA AoXOo4a MO NasdAM, ABNAETCA AaTa BO3HUKHOBEHUA

oflaTa, <C

o[l0 poxopaMm OT A0/1eBOro ydyaCctna B YCTaBHOM KanuTane - AaTa

o[lpy oTCYyTCTBMWU MHDOPMaLMM U3 Bbllle YyKa3aHHbIX WUCTOYHMKOB (B

obsa3aTenbCcTBa MO BbIMJATe A0XO0AA, YKasaHHas B coobuweHun o
BblNnate AoxoAa Mo WMHBECTULMOHHBIM NasMm poccunckux MAO, B
cooTBeTCcTBMM C UHPopmaumenn HKO AO HPA, wHdopMmaumm Ha
odumumnmanbHOM cainTe ynpasnswowen KomnaHum namn B opunumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbiniaTe
aoxopa (Ana KBanmduuMpoBaHHbLIX MHBECTOPOB);

KOTOPOW  MHOCTpPaHHble LeHHble 6yMarm HauduHatoT
ToproeaTbcsl 6e3 yyeTta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpopMaunoHHon cuctemon  "bnymbepr"
(Bloomberg);

NMPUHATUSA peLieHuns obwero cobpaHusa
YMNO/THOMOYEHHOrO OpraHa o BbinjaTe Takoro A0X0Aa;

nnn MHOIo

TOM 4yuCne pasMepa NpUUYUTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
AEHEXHbIX CpeacTB Ha paCLIETHbIVI cyer ynpaBnmou.LeVl KOMMNaHunn
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kpnrepun
rnpekpawjeHmns
NMpU3HaHNA

e¢[laTa

e¢[laTa

e¢[laTa

NCNONHEHNS obszaTtenbCcTB N0  BbINAate  [oxo4a,
noaTeepXAeHHoW 6aHKOBCKOM BbIMUCKOWM C pacyeTHOro c4yeTa
ynpasnawowen komnadHum A.Y. NMNO /otyeTom 6pokepa MNMNO;
nukeugauum  nauua  obasaHHOro No  UeHHbIM  H6ymaram
WHOCTPAHHOIo MHBECTULMOHHOIo GoHAa;
NCKOYEHUS n3 peecTpa
WHBECTULIMOHHOIO oHAa.

POCCUNCKOro naesoro

Kputepun n
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1KeHHOCT
n Kak
onepaymnoHHOMH

B oTcyTcTBME NMpU3HAKOB obecueHeHUs:

e B TeyeHume 25 paboumx gHen C pgatbl NpusHaHus [ebutopckon
3a40/KEHHOCTU MO LUEeHHbIM 6HyMaraM pOCCMNCKUX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK e MeXAYyHapoAHbIX KOMMNAHWUI;

e B TeYeHMe BCero CpoKa, YCTAHOBJIEHHOrO pelleHMeM O BbinjaTe
Aoxoda OT [AOSIEBOr0 yyacTusi B YCTaBHOM KanuTane WKW WHbIM
aHanorMyHbiM AOKYMEHTOM, AN BbINAaTbl 4OX0AA, €CNN TaKoW CPOK He
npesblwaeT 25 paboynx gHen.
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Ecnn ycTaHOBNEHHbIM CpPOK BbiMAaTbl AOoXoAa OT AOJIEBOro y4yacTus
npesbilwaetr 25 pabouux aHen, To AebuTopckas 3aLO0/MKEHHOCTb MO
BbiNaaTe Aoxoaa He MoXeT 6biTb KBanMdunumpoBaHa onepaunoHHON.

OueHKa cnpaBeasiMBoi CTOMMOCTM AebUTOPCKOI 3a40/KEHHOCTM NO
aoxogam naes poccuinicknx MUO® n nasam (akumMsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, NMam KOTOPbIX BXOAST B COCTaB MMYLLECTBa
MN® B TedeHne BCero cpoka KBanandumkaummn 3a40/XKEHHOCTH, KakK
onepaunoHHON onpeaenseTcs MCxoas ms:

eKONINYECTBaA WHBECTULUMOHHLIX naeB [U® wunm naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Man KOTOpPbIX BXOASAT B
coctaB mmywecrtea NMN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpepeneHus CHA;

«06BbSABNEHHOrO0 pa3sMepa Aoxoda MO  MHBECTMUMOHHOMY  nato,
yKa3aHHOro B cooblieHnn O BbinaaTe A0XoAa MO MHBECTMLMOHHbIM
nasam poccurickux TMN® un  nasm  (akumssM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCcTBa
MAN®, B cooTtBetrctBUM C  uHdbopmaumen HKO AO HPA,
nHdopmaumoHHon  cuctemon  "bBnymbepr"  (Bloomberg) wunm
odbuvumanbHbiM cantoMm (oduumanbHbiM MUCbMOM) YNpPaBASOLWEN
KOMMaHUM.

OueHka crnpaBeaMBON CTOMMOCTM AEOUTOPCKOM 3a40NIKEHHOCTM MO

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

cpoka KBanndunkaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTcsa B cyMme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

Mo ncreyeHmn cpoka kKBanudmkaumm 4ebUToOpCcKoNn 3a40KEHHOCTM KakK

OoMnepauuoHHOM, a TakXe B C/lydae BbISIBNEHUS WHbIX COb6bITMA,

NpuBOASAWMX K obecueHeHUto, cnpaseasnBas CTOMMOCTb onpeaensieTcs

B COOTBETCTBMMU C [Ipunoxenunem 6

Cnuncok obwmnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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MpunoixxeHune 17

deHe)XHble cpeacTBa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYAaCTHUKOB

pblHKa HeHHbix 6ymar n B HKO HKL (AO)

Buagbl aKkTBOB e lebutopckass  3a40/IKEHHOCTb MO  AEHEeXHbIM  CpeacTBaM,
HaxoaswmMMca Yy nNpodeccMoHanbHbIX YYaCTHMKOB  pblHKA
LLeHHbIX bymar (nanee — 6pokep);
e lebutopckas  3a40/KEHHOCTb MO  AEHEeXHbIM  CpeacTBaM,
Haxogswmmcsa Ha cyete B HKO HKL, (AO).
Kputepnn e [laTa 3auMCNEHUS AEHEeXHbIX CpeacTB Ha  crneumanbHbIn
NMpyU3HaHUs 6pokepCcKnii cHeT Ha OCHOBaHUM oTyeTa 6pokepa;
e [laTa 3auncneHns AeHeXHbIX cpeactB Ha cyeT B HKO HKL, (AO),
OTKPpbITbI ang MAN®.
Kputepun elaTa wucnonHeHmss 6pokepoMm 06a3aTeNnbCTB MO MNEPEYUCIEHMNIO
npekpawjeHms OEHeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
npu3HaHus OeHeXHbIX cpeacts co cyeta B HKO HKL (AO);
eo[laTa peweHnss baHka Poccum 06 oT3bIBE NMUEH3UM Yy 6pokepa
(oeHexHble cpeacTtBa NepexoosT B CTaTyC npoyen aebuTopckoin
3a40/1KEHHOCTH);
eo[laTa NukBMpaumu 6pokepa coriacHo WHdoOpMauunm, packpbITOr B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucu B EMPIOJI
0 nnkBungaunm 6pokepa).
Kpnrepun ] B oTcyTcTBME Npu3HakoB obecLeHeHns:
CpPOKH eB TeueHme Bcero nepumopa HaxOXAEHUS AEHEeXHbIX CPeACTB Ha
KBanngunkaumn cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
AebnTopckoi eB TeueHme 3 pabounmx pgHer C paThl, Korga ynpasndlwas
3a40/1KeHHOCT KOMMaHus Bblpa3usia HaMepeHMe O BbIBOAE AEHEXHbIX CPeacTs
] Kak co cuyeta ©6pokepa wuam co cyeta B HKO HKL (AO) B
onepaynoHHO#H yCTaHOB/EHHOMW ¢dopMe CcornacHoO 3ak/loYeHHbIM [0oroBopam
(cornaweHusM), B Cny4yae, eCcnim B Te4YeHne yKasaHHOro cpoka
AEeHeXHble cpeacTBa He nony4deHbl Ha cyeT MN®
MHdopMauuto o0 HeucnosnHeHun ©6pokepom wunu HKO HKL (AO)
TpeboBaHMs YnpaBnstowWwen KOMMNaHMM O BbIBOAE AEHEXHbLIX CpeacTB
npepocrasnsetcsa B Cneunann3mpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cnefylouero 3a OKOHYaHMeM YCTaHOBIEHHOMO CPpoKa.
CnpaBsegnuBas | CnpaBeanvBasl CTOMMOCTb [OEHEXHbIX CpPEACTB, HaxoAswWMuxcs Yy
CTOMMOCTb 6pokepa mnm Ha cyete B HKO HKL (AO), onpemensetrca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.
Mo ncreyeHmun cpoka Keanmpumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OnepauMoHHOMN, a TaK Xe B C/lydae BbISABJIEHUS WHbIX CO6bLITUN,
NpuBOASILLMX K 0becLeHeHUO, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpuaoxeHvem 6.
HAdara M | Cnucok obwmx cobbiTmin, npuBoaaWwMX K obecueHeHWto, yKasaH B
cobbIiTHs, MpunoxeHnn 6.
npuBogswmne K
obecLieHeHHIo
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AOroBOpa C AAaTOW 3aKJIlDYEeHUS AOroBopa NOo NOoKynke/npoaa)xe LHeHHbIXx 6ymar)

Mpuno)xeHne 18

3a[0J/1KEeHHOCTb MO caenkam
C UeHHbIMK 6yMaraMm, 3ak/1l0OME€HHbIM Ha ycnoBuax T+
(I'IpM HecoBnagaeHM AaTbl NOCTAaBKU LLEHHbIX 6yMar, onpe.qeneHHoﬁ ycnoBusasmm

Buabi
akTnBoB/06s3a
TEe/IbCTB

3a40/HKEHHOCTb MO cAeflkaM C LeHHbIMKM 6yMaramum, 3akOYeHHbIM Ha
ycnosuax T+

Kpnrepun
npyU3HaHus

- [OaTta 3aknw4yeHus Jgorosopa no npuobperteHuio (peanusaumn)
LeHHbIX byMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B Cnydae, e€Cnm YCIOBUS MWCMOJSIHEHMUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOIHEHMS 0depThl.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBeEpPXAEHHAA BbIMUCKOW MO cyeTy geno.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBseanueas CTOMMOCTb 3a40/KEHHOCTU MO cAefikaM C LeHHbIMU
bymaramMm, 3ak/lOUeHHbIM Ha ycnoBusx T+, onpeaensiercss B pa3mepe
pasHuubl MexXAy BblpaXXeHHOW B pybnax cnpaBeanvBon CTOMMOCTbIO
LeHHbIX Bymar, aBASOWNXCA NpeaMEeTOM CAESKU, U CYMMOW CAeNKu B
BasIlOTE CAEMKMW, NPUBEAEHHON K py6sIt0 MO TEKYLLEMY KypCYy BastoTbl.

MNpn onpepeneHun cnpaBefnnBOMA CTOMMOCTM 3a[0/HKEHHOCTM MO
caenkam ¢ obnurauvsMm,  3aKAOYEeHHbIMWM  Ha  ycrioBuax T+,
cnpaBegnMBass  CTOMMOCTb  obnuraumii, SBASIOWMXCA MNpPeaMeToM
cAenkn, C patbl 3aK/AOYEeHUs caAenkum A0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha UeHHble 6yMarm, exegHeBHO onpeaenserca c
YY4E€TOM HaKOMJIEHHOr0 KYMOHHOro A0x04a, OonpeAeneHHoro Ha aaTty
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAENKN WU
npaswuaamMmn opraHusaTopa TOpPros.

B cnydyae nonNoOXWTENbHOM pasHuubl, CcAenka MNpuU3HaeTcs B
cocTtaBe aKkTMBOB (Aebutopckass 3a40/MKEHHOCTb) Yy nMokynaTtens/ B
coctaBe obsazaTenbCcTB (KpeauMTopckas 3a40/KEeHHOCTb) Yy npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe 06a3aTenbCTB  (KpeanTopckas
3afl0JXKEHHOCTb) Yy MoKynaTens/B cocTaBe akTuBoB (aebutopckas
3a40/DKEHHOCTb) y npoaasua.

Cnpaseanueas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HMKHOBEHMS  COObITMN, npuBOASWMX K  obecueHeHuto, B
COOTBeTCTBMMU C [1punoxexHunem 6.

Hdarta 7]
cobbIiTHs,
npuBogswne K
obecyeHeHunro

Cnucok obwunx cobbiTun, npuBoAsSWMX K obBecueHeHW, yKasaH B
MpunoxeHun 6.
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MpunoxxexHune 19

3a[0J/1KEeHHOCTb MO caenkam
C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJilOThl, onpeneneHHoﬁ ycnousasMmun nporoseopa c

AATOW 3aKJ/IIDYEHUA AOroBopa No NOoOKynkKe/npoga)xe BaakoThbl

S CTOMMOCTb

Buabi 3a40/KEHHOCTb MO CAeNKaM C Ba/IlOTON, 3aK/IIOYEHHbIM Ha ycnoBuax T+
akTnsoB/0653

aresibCTB

Kputepnn [aTa 3aki4veHns 4oroBopa no nNokKynke/npoaaxXe BantoThbl.
NMpuU3HaHNA

Kputepnn [aTta nepexoaa npaB cO6CTBEHHOCTM Ha Ba/tlOTy Ha OCHOBaHWMU BbIMUCKU
rnpeKkpaujeHmMss | co cyeta OTKpPbITOrO  Ha  yMnpaBAsoWYyo kKoMnaHuio  A.Y.
NMpU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpaBegnnBa | CnpaBeanvBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAefikaM C BastoToMn,

3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepensieTcs B pa3Mepe pasHuubl
MeXay TeKyLEN cnpaBeasIMBOM CTOMMOCTbIO BantoTbl, pacCYMTaHHOM B
pybnsix B COOTBETCTBMU C HacTosiwmmm Mpasunamm onpeaenenmss CHA, un
CTOMMOCTbIO BantoTbl B pybnax, 3aduKCMpOBaAHHOM B [AOroBOope Ha
0ATY UCNOJTHEHUSA CAENKMW.

B cnyyae nonoXxutenbHOW pa3Huubl, cAesKa NpM3HaeTcs B COCTaBe
aktTneoB (paebutopckas 3a4O0/KEHHOCTb) Yy nokynaTtens/ B CcocTase
obszatenbcTts  (KpeauTopckas 3a[0/1)KEHHOCTb) y  npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06s3aTenbCctB (KpeauTopckas
3a[0JDKEHHOCTL) Yy MOKynaTensi/B cocrtaBe aKTMBoB (Aebutopckas
3a40/HKEHHOCTb) y npoAasua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHMUS
cobbITU, nNpuBoAAWMX K  obecueHeHuUo, B  COOTBETCTBUM C
MpunoxeHunem 6.

cobbiTHs,
npusogswme
K
obecyeHeHuro

Hdara 7]

Cnucok o06wux cobbiTun, nNpmBOoAAWMX K O6ECUEHEHMI0, yKa3aH B
MpunoxeHuun 6.
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MpunoxxeHune 20

Mpouas
Aeburopckasl 3af0/HKEHHOCTb

Bupabl aktnBoB | B pamkax Hactoswmx Mpasun onpeaeneHna CHA Kk npouen gebutopckoi

3a40/KEHHOCTN OTHECEHbl B TOM Yucne creayowmne Buabl:

o[lebnTopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTe COBepLleHUs
caenok ¢ umMmywecrtsom [MN®, no koTopbiM HacTynuna Haubonee
paHHsAA faTa pacyeTos;

eABaHChbIl, BblAaHHblIE 3a cYeT nmyuwecrtsea NMNO;

e[lebnTOopCKas 3a40/KEHHOCTb ynpaBnstowein komnaHmu nepeg NMNO;

o[lebutopckass  3a40/KEHHOCTb, BO3HMKLWAA MO  AOroBopaM C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
AernosutapueM, perucrpatopoMm, 6upxxen, ykKasaHHbIMM B NpaBwuiax
ay nno;

o[lebntopCckas 3ad0/KEHHOCTb Mo HasoraMm, cbopam, nowsMHaMm B
6l04XeTbl BCEX YPOBHEN;

o[lebnTOopCcKas 3a40/KEHHOCTb MO BO3MELUEeHUID CYMMbl Hasoros U3
6roaxerta PO.

o[lebuTopCcKas 3a40/KEHHOCTb NO apeHae;

o[lebnTOpCKas 3a40/MKEHHOCTb, BO3HUKLWIAA B pe3ynbTaTe nepesoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e[lebnTOopCcKas 3a[40/PKEeHHOCTb, BO3HWKLIAA B pe3ynbTaTe oOT3blBa
nvueHsun y 6aHka unm bpokepa;

eMHasa aebuTopckas 3a40/KEHHOCTb.

Kputepun o[iNna n[e6buTOpCKON 3af0JIKEHHOCTU N0 BO3MELEeHU CYMMbI

npyU3HaHus Hanoros u3 6omxera PP - pata npuHatua HOAC no pabotam wu
ycnyram K BblYeTy, a TakKXe gaTa BO3HMKHOBEHMS OCHOBaHMS Ans
BO3MeLLEeHNs Hanora ns 6oaxera;

o[lebnTopCcKkas 3afo0/KEHHOCTb NOo HasioraMm, c6opaMm, nowiMHaMm
B 610a)KeTbl BCeX YPOBHEM — [aTa BO3HWKHOBEHMWSI OCHOBaHUS A/
BO3MeLleHMs Hanoros, cbopos, NownnH us brogxerta

o[ina Ae6GUTOPCKOM 3aA0/IKEHHOCTU YynpaBiflowWeil KOMMaHUMU
nepea NMU® - ycTaHOBNEHHLIN GaKT MNpeBbIWEHUS A0MYyCTUMOWN
BENIMYMHbI BO3HArpa»xaeHwuim W/WUnm pacxonoB, CyMMa MPEBbILLEHUS
KOTOpbIX MNOAMEXWUT BO3BpaTy YMpaBAsOWEN KOMMaHuen, wunu
YCTaHOB/EHHbIA (aKT U3NMLWHE BbINJIAYEHHONO BO3Harpa)XaeHus
ynpaBnsoWwen KOMMaHWM, CyMMa KOTOPOro nOANEXWUT BO3BpPaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasasiowas KOMNaHMa A0JKHA
Bo3MecTUTb B [IN® B pesynbTate AONYLWEHHOr0 HapyleHus
TpeboBaHMI 3aKOHOAATENbCTBA.

o[ina [Ae6buTOpPCKON 3aA0/IKEHHOCTU, BO3HMUKLUEN B pes3ysbTaTe
nepesofia [AEHEeXHbIX CpeacTtB - @aKTnyeckoe CnmcaHums
OEHeXHbIX CcpeacTtB € ogHoro cyeta [MN® un oTtcyTctBue dakTa
3auncneHns Ha agpyron cuet MNO®, Ha KOTOPbLIA OCYLLECTBASANCS
nepesog.

o[ina nebUTopCcKON 3afA0JIHKEHHOCTU NOo apeHae - daKkT nepeaayn
aKTMBa B apeHAy W BO3MOXHOCTb OMpeaeneHns  BESINYUHBI
obs3aTenbCTB  apeHgaTopa MO  AOrOBOpPYy apeHabl Ha  jgaTty
onpeaeneHns cnpaBeanmBol CTOMMOCTU

eAAna pebuTopckoi 3aA0JIXKEHHOCTU, BO3HUKIUEW B pe3ysbTaTte
OT3blBa JIMLEH3MM Yy 6aHka wunm 6pokepa - jaTta O0T3biBa
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nvuensnm 6aHka, 6pokepa.

¢[lNnAa ocTanbHbIX BUMAOB Npoye Ae6UTOPCKON 3aA0/HKEHHOCTH -
AaTa nepejayvym akKTMBOB (AEHEXHbIX CPeACTB) JNLY, B OTHOLUEHUM
KOTOPOro BO3HUKAET Aebutopckas 3a401KEHHOCTb.

Kputepun
npexkpawjeHns
npu3HaHus

e[ina A[e6MTOPCKON 3af0/HKEHHOCTU NO BO3MELYEeHUI CYMMbl
Hanoros n3 6oa)xeTa POD:
- paTta mcnonHeHusa obssatenbcrea nepeg NMU® cornacHo HanoroBomy
Kogekcy P®. a Tak e gaTta pelleHus 06 OoTKase B OCYLLECTBJ/IEHUU
3a4eTa (Bo3BpaTa) CYMM U3JINLIHE YMJIa4YeHHOro Hasnora;
- gata 3a4eTa WM3IMWHE YMJa4YeHHOro Hasora HaducieHuem
COOTBETCTBYIOLWEro Hanora.

oJlebutopckas 3afo0/IHKEHHOCTb NO Hanoram, c6opam, NnowsinHam
B 6l04>KkeTbl Bcex ypoBHei:
- jJata nonydeHums BO3MeleHuMs w3 6iaxera MNOAHOW CyMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hasora, céopa, NowAnHbl;
- [aTa peweHnsa ob oTkase B OCywecTBNeHUWM 3adyeTa (BO3BpaTa)
CYMM M3/INLIHE YyNnJa4YyeHHOro Hanora, cbopa, NoWnHbI;
- pata 3a4eTa WM3MWHE YyMJa4yeHHOro Hasora HavducieHuem
COOTBETCTBYIOLWEro Haaora.

e[1na ocTanbHbIX BUAOB Npo4yei Ae6UTOpPCKON 3aA40/IHKEHHOCTH:
- aTa ncnonHenuns obsasatenbcts nepeq NMUN®, cornacHo 4orosopy;
- [JaTta nukBuMaauum KOHTpareHTa — pUAMYECKOro suua CcorsacHo
Bbinucke u3 EMPKO/T mnu pata nonyyeHus mHdopMaumm O CMepTu
dhun3myeckoro nmua - AOSHKHUKA;
- [JaTta npoyero npekpaweHus o653aTenbCTB B COOTBETCTBMM C
OENCTBYOLWNM 3aKOHOAATENbCTBOM MM 4OrOBOPOM.

Kpnrepun ]
CPOKH
KBanngpunkayn
"
AebuTopckoi
3a40/1)KEeHHOC
™ Kak
onepavLmoHHO
7}

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

eJlebuTOpCcKas 3aA0JIKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
coBepuwieHMsa caenok ¢ wumyuwecrtsom TMUD, 1o KoOToOpbIM
HacTtynuna Haubosiee paHHAS fJaTa pacyeTtoB, ecnm obwuii cpok
noraweHuss TakoW 3a[0/IKEeHHOCTU COrlacHO YC/0BUSIM CAENKW He
npesblwaer 15 pabounmx aHen (C y4yeToM cpoka npojoHrauum u
nepesak/tvYeHnn [OoroBopoB), - C AaTbl MpU3HaHMsa [0 AaThl
rnorawleHus cornacHo ycroBuaM caenku. MNpu 3ToM AONYCTUMBbIA CPOK
HapyLweHna oba3aTenbCTB KOHTpareHToM cocTtaBnseT 3 pabounx AHs,
B Te4YeHMe KOTOpbiX 3a[0/PKEHHOCTb TakKxXe KBanuduumpyetcs
onepaunoHHOMN.

e[le6uTOpCcKas 3aA0/DKEHHOCTb, BO3HMKAaOWAA B CJy4dyae
3aAep>XKM nepeperucrpaumMm MMyLlecTBa pPerucrpauuoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA A0 JaTbl MoraleHus
KBannbunumpyeTcs B KayecTBe onepaLoHHON.

ABaHCbI, BbliAaHHbleé NO cAesikaM 3a cyeT wumywectsa MNP
KBanmduumpyeTcs onepaunoHHON AebUTOPCKON 3a40/KEHHOCTbIO C
AaTbl  BblgaynM aBaHca A0 AaTbl noraweHus o6s3aTtenbcTs
KOHTpareHTOM COrflacHO YC/0BUSIM CAENKW (ecnu CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOpPOM cocTaBnsieT He 6onee 15
pabounx pgHen C y4yeToM CpoKa MpOosIoHraunum M nepe3aktoyeHuin
aorosopos). MNpun 3TOM AONYCTMMbIA CPOK HapyweHus obasaTtenbcTs
KOHTpareHTOM cocTtaBnseT 3 paboumx [AHA, B Te4YeHuMe KOTOopbiX
3a40/HKEHHOCTb TakXe KBanduunpyeTcs onepaunoHHON.
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e[lebutopckas 3aA0J/IXKEHHOCTb YyNnpaBAslOLWEen KOMNaHuMuM nepen
MN® - B TedyeHne 25 paboumx pgHel C gaTtbl BO3HUMKHOBEHUS
KBanuduumpyetcs B KadecTBe oOnepaunoHHon. [pu  Hannuumu
060CHOBaAHHOIO 3KCMnepTHOro (MOTUBMPOBAHHOIO) Cy>XaeHuns
Ynpasnstouwien KoOMrnaHMm o TOM, YTO YBESIMYEHNE CPOKOB MOralleHus
0ebuTopckolr 3a40/1KEHHOCTM HE SBASETCS ClneACTBMEM HEeraTMBHbIX
MpoLeccoB, BO3HUKLUNX B AEATENIbHOCTU YNpaBAstowWenh KoOMNaHmu, a
TaKXe Hanmume AOKYMeHTaslbHOro NoATBEPXAEHUS OT yrnpaBnstowen
KOMMNaHun CpOKOB noraweHuns 3a[l0/DKEHHOCTMH, Takas
3a40/KEHHOCTb MPOAOSIXKAET OTHOCUTBLCA K ONepaLMoHHOMN.

e[lebuTOpCcKas 3a[O0JIKEHHOCTb, BO3HMKIUAA NO A[AOrosBopaMm c
ayAUTOpPCKOM opraHusauuen, OLleHLMKOM,
cneyMannsmpoBaHHbIM Aenosutapuem, perncTtpaTtopom,
vykaszaHHbiMmun B lMpaBunax AY MU, a Tak xe pebutopckasn
3a40J1XKEHHOCTb, BO3HMUKIUANA npu onnarte pacxoaos,
CBfi3aHHbIX C AoBepuTesibHbIM ynpassieHneM NMU® - c patbl
MPU3HaHUA 40 p[aTbl OKOHYaHMS CpoKa OKasaHus ycnyr B
COOTBETCTBUM C YC/NOBUSMM 3aKJIIOUYEHHbIX AOrOBOPOB. [OMyCTUMbIN
CPOK HapyweHus obssaTenbcTB coctaBnser 25 paboumx pgHen, B
TeYeHMe KOTOPbIX 3a[0/IKEHHOCTb BCe elwe KBanuduumpyertcs
onepaumoHHon. [lpn  Hanmumm  0HBOCHOBAHHONo  3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS YNpaBnsawWwen KoMNaHUM O TOM, 4TO
yBe/IMYEHME CPOKOB OKasaHus yCiyr unum noraweHus aebutopckoi
3a40/KEHHOCTN He SBNAETCH CNeaACTBMEM HeraTuBHbIX MPOLECCOB,
BO3HUKLWIMX B AEATeNbHOCTM AO/DKHMKA WMAM  NpU Hannu4mu
OOKYMEHTaNbHOro MNOATBEPXAEHMS OT KOHTpaAreHTa WHbIX CPOKOB
rnoraweHus 3ado/mXeHHoCTM / okasaHusa ycnyr [MNO  gsndetcs
OCHOBaHMEM [ANs  YBEJIMYEHUST CPOKa KBanaudukKaumm  Takom
3a40/DKEHHOCTM B KayecTBe oOnepauMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaBNeHHbIX AOKYMEHTax.

e[lebuTOpCKash 3aA0J1XKEHHOCTb MO AorosopaM apeHAabl (B T.u.
KOMMYHaJibHble nnarexm, noanexawme onsarte
apeHAaTopoM) CpoK rMoraweHuss KOoTopor He npesblwaetr 10
pabounx AgHel C paTbl  OKOHYaHMS  apeHaHoro  nepuoaa
KnaccudumumpyeTcs onepaunoHHON C paTbl NpPU3HaAHWA A0 AaThl
rnoraweHus B COOTBETCTBUW C YC/I0BMAM A0OroBopa apeHabl. pu aToM
OOMyCTUMbI CpoOK HapyLlweHuns apeHAaTopoMm NCNOJIHEHMS
obsizaTenbCcTB coctaBnsger He 6onee 10 pabounx AHeN, B TedyeHue
KOTOPbIX 3a40/1KEHHOCTb no apeHae npogosxaeTt
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

e[lebuTOpCcKass 3aA0J/IKEHHOCTb, BO3HMKLIAsA B pe3ynbraTe
nepesoAa AeHeXHbIX cpeacTtB («AeHbrM B NyTU») — B TeYeHue
3 paboyunx AHEeN € gaTbl NPM3HAHUSA TaKOW 3a40/KEHHOCTN.

CnpaBsepginBa
S CTOMMOCTb

CnpasegnmBas CTOMMOCTb MpoYer AebuTOpCKOoM  3a40/HKEHHOCTHU

onpegensercs:

B CyMMe (paKTUUyeckoro octaTtka 3af0/1’XKEHHOCTM Ha AaTy onpeaeneHus
cnpaBeanMBoi cToumocTn/aaty onpeaeneHus CHA*;

- 0N BCen AebuUTopCKOM 3a40/KEHHOCTM, YKa3aHHOM B HacTosLweM
NpUIOXeHUU, B nepuoa KBanauduKauMnm TaKOW 3a40IKEHHOCTU B
KayecTBe onepaumoHHON;

- onsa pebutopckor 3af0/HKEeHHOCTM Mo Hanoram, cbopam, nowsnmHam
B 6t04XeTbl BCEX YPOBHEMN;
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- Anst 4ebUTopCKON 3a40KEHHOCTM MO BO3MELLEHMIO CYMMbl Hanoros

n3 6ogxeta PO.

Mpu  BO3HWKHOBEHMM  COObLITUI, Beaywmx K obecueHeHwuto,
cnpaBegniMBass  CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM  C
Mpunoxennem 6

*[lebutopckas 3a40/KEHHOCTb pacCUUTBIBAETCA Ha KaXAylo AaTy onpeaeneHus

cnpaBeAsIMBOM CTOMMOCTU. B cnyvae, ecnu pa3mep AebUTOPCKON 3a0/1KEHHOCTH

He MoXeT 6bITb TOYHO onpeaeneH Ha aaty onpegenexHns CHA, To, NCMOb3YHOTCS

METOAbl anMnpoOKCMMaLUN BENNUNH. 20

eB CyMMe, ONpeaesieHHOM C WCMosb30BaHMEM MeToAda MpuUBEAEHHOWN
CTOMMOCTM ByAyLMX AE€HEXHbIX MOTOKOB C YYETOM KpeaUTHbIX PUCKOB
(MpunoxeHne 6) BO BCEX MHbIX Cy4vaax

HAara M | [ebutopckasi 3a40/KEHHOCTb MO BO3MELLEHMIO HANOroB u3 6roaxeTta, a
cobbITHS, Tak xe Aebutopckas 3a40/KEeHHOCTb Mo Hajnoram, cbopam, nowsnmMHam B
npuBogswme 6toa)KeTbl BCEX YPOBHEN He obecueHMBaeTcsl HE3aBMCMMO OT CPOYHOCTMU
K ee norawieHus.

obecLeHeHnro | « Cnucok obwmx cobbITniA, NpMBOASAWKNX K ObeCLeHeHUo, yKasaH B
[MpuaoxeHun 6.

28 MporHo3Hble 3HauveHns 0653aTeNbCTB, pacCUMTaHHble YNpasBAsloWen KoMnaHwern, NpenocTaBnsloTCs B
CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAWMNX NEPEMEHHBbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMy MPUMEHUM MPU HaMYMK JaHHbIX HE MeHee 4yeM 3a nocregHune 2 (aBa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.
B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero oKkasaHHble YyCnyrm, NpoM3BoANTCS KOPPEKTUPOBKaA
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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MpunoxxeHune 21

HepaBvm>xnMmoe nMmyLecTeso

HenBuxmmoe MMyLLLECTBO

[aTa BkoYeHns HeaBUXKXUMOro umywecrtea NMNoO -

AaTa rocyaapCcTBEHHOW permcrpaumn rnepexoga npaBa COO6CTBEHHOCTU
Ha HeABMXMMOE MMYLLECTBO BfajenblaM MHBECTULUMOHHLIX naes MNMNO,
noaTBepXXAeHHasa BbINMCKOM n3 EMPH.

e/laTa Nepengaym HeABMXMMOIO MMyLLEeCTBa HOBOMY npaBoobnagaTento
- Hambonee paHHAS M3 gaT:
- gaTta npueMa-nepenayum, MNOATBEPXAEHHAas akKToM npueMa
nepegayn (He nMNpUMeEHAETCa npuM  BblIObITUM  HEABMXUMOIO
MMyLwlecTea npu npekpaweHumn NMNUO);

- [JaTa rocyaapCTBEHHOW  peructpaumMm  nepexoaa  npasa
Cco6CTBEHHOCTH Ha HeABMKMMOE NMYLLLECTBO HOBOMY
npasoobnagarento;

eo[laTa  nNpeKkpalleHnss npaBa  COBCTBEHHOCTM B CBSA3U  C
rocyJapCTBEHHOW  perucrpauuert  NMKBMAAUMM  HEABUXKMMOIO

MMYLLECTBa, noaTBepXXAeHHas OOKYMEHTOM, BblA@HHbIM
pErucTpupylowWwmMM OpraHoM C OTMETKOW O pernctpaumoHHOM
ONENCTBUM.

CnpaBeanuBasi CTOMMOCTb 0ObekTa HeaBMXMMOCTM onpeaensieTcs
OLIEHLLMNKOM B CpOKM, COOTBETCTBYHOLLME TpeboBaHuaM
3aKoHoAaTenbCTBa.

Mpn oueHke cnpaBeasMBOA CTOMMOCTM o06bekTa HeaBUMXUMOCTH,
Haxoaslwerocs B onepauMoHHONM apeHae, no kotopon MND senseTcs
apeHgogaTeneMm, YC/0BMSA apeHAHOro  AoroBopa  [AO/MKHbl - 6biTb
OTpaXeHbl  OUEHWMKOM B  oOueHKke 06bekTa  HeaABUXMMOCTH,
cocTasnsowero aktuebl NMNO.

CnpaBeanmBasl CTOMMOCTb 06beKTa HeOABMXUMOCTM MpuU3HaeTcs

pasHot 0 (Honb):

eB C/lyyae cob6bITUS NpuBOASALLEro K TMPU3HAHUIO HEABUXUMOIo
MMYyLLEeCTBa HENpUrogHbIM ANS AafibHEALWEro MCnosb30BaHUsS To
LeneBoMy HasHa4yeHu - C gatbl noay4vyeHns oduumManbHOro
OOKYMEHTa 0 TakoM dakTe;

eB C/ly4yae nepegaynm no akTy npueMma-nepenavn HeaBUMXMMOro
MMyLLlecTBa Mexay CTOpoHaMu MO AOroBOpy WM He npeaocTaBfieHun
B TeueHne 6 (LLUectb) MecsiueB C AaTbl NOAMMCAHUSA TaKoro akrta
npuema-nepegaym BbiNnUckn u3 EMPH, noaTteepxaawuwen aparty
nepexoga npaBa CcOOCTBEHHOCTM Ha HEABUXMMOE MWMYLECTBO
BnagenbuaM MHBEeCTULMOHHBLIX naes NMNO.
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Mpuno)xeHune 22

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

Bupabi MpaBa apeHAbl Ha HeABMKMMOE UMYLLECTBO (NOJTyYEeHHbIE)
akTnsoB/0653
aresibCcTs
Kputepun
npusHaHns o«C paTbl nepegaym obbekTa HeABMXMMOCTM B apeHay Mo akTy npueMa-
nepegauyu;
oC paTbl YCTYNKKW NMpaBa apeHabl 06bekTa HeABUXMMOIo MMyLLEeCcTBa.
Kputepun
npekpaujenms 0 PakTy noanncaHus akta Bo3BpaTa UMyLLECTBa apeHAoAaTeNto;
NMpU3HaHNA
e[lepenava NMN® npae 1 0653aTenbCTB MO AOrOBOPY TPETbEMY MLY;
e[lpoyero npekpaweHmsa npaB wu oba3aTtensctB No [AOroBopy B
COOTBETCTBMU C 3aKOHOAATE/bCTBOM MM AOrOBOPOM.
CnpaBsepgnimnBa CnpaBegnuBass CTOMMOCTb MpaB Mo AOroBOpYy apeHabl,

S CTOMMOCTb

apeHaaTopoM no kotopomy sasnsetcs MU®, paBHa 0 (Honw) ecnn
CpOK pAorosopa apeHabl He npesblwaetr 1 (OauH) roa (npu 3TOM
MpoNoOHraumn cpoka AencTBusa A0roBopa apeHAbl He MNpOUCXOoAuT)
(xpaTkocpouyHasa apeHpga). [lpn onpegeneHMn cpoka apeHgbl
Heob6X0ANMO YyUnTbIBaTb peasibHbI CPOK apeHibl C y4eTOM BO3MOXHOWN
nponoHraumn. Ecnu Ha paTty 3akayeHns A0roBopa M3BECTHO, 4TO
cpok apeHabl 6yaer 6onee opgHoro roga, Hes3aBMCMMO OT AaTbl
OKOHYaHWsA CpoKa apeHAbl Mo AOroBOpy, TaKyk apeHAy HeobxoauMo
paccMaTpuBaTb KaK AOSITOCPOYHYIO.

Ana R[RONrocpoyYHOM apeHAbl CcrnpaBeannBasl CTOMMOCTb MNpaB Mo
LOroBOpy apeHabl, apeHaaTopoM Mo KoTopoMmy 4daBnsdetca [N,
onpegenseTrcds Ha  OCHOBaHMM  oTdyeTa oueHwMka. OueHka
NpoOU3BOAUTCA OLEHLLMKOM B CpPOKW, COOTBETCTBYyOLWME TpeboBaHuAM,
yCTaHOBJ/IEHHbIM  Hactodawmmmn [lpasunammn onpegeneHma CHA n
AEeNCTBYOWWMM 3aKoHOoA4aTeNbCTBOM PO.

CnpaBeasimBas CTOMMOCTb KPeAUTOPCKOW 3aA0/HKEHHOCTU no
AoroBopaMm apeHpbl, cpokoMm po 1 (OgHoro) ropa
(kpaTKOCpO4YHasa apeHAa) onpepensercs:

- Ha Kaxaylo paty onpegeneHusa CHA, B pa3Mmepe obg3aTenbCTs No
[OroBopy Ha yKasaHHyl paTty. B cnydae, ecnm obsazatenbcrtBa no
[OoroBopy He MoryT 6bITb HageXHO onpefesneHbl Ha Takyl AaTy, TO
MPUMEHSAIOTCA MeToAbl annpoKCuMauuu.

CnpaBegsivBasi CTOMMOCTb KpPeAUTOPCKOM 3af0J/DKEHHOCTU no
AOroBopaM apeHabl, 3aKJ/IlOMeHHOW Ha cpok 6onee 1 (OgHoro)
ropa (gonrocpoyHas apeHga) onpefensieTcsas No nNpuUBeAeHHOM K gaTe
OLUEHKW CYMMe apeHAHbIX MnnaTexen Ha BeCb CPOK AENCTBMS AOroBopa
apeHabl B cootBeTcTBMKU C MpunoxeHunem 4. MNpu 3TOM TakoW CpoK He
OO/MKEeH npeBbilaTb CpoK  Aencteumsa  [paBun  AOBEPUTENBHOMO
ynpasneHus ®oHgoMm. [pu onpepeneHun cpoka apeHAbl HeobxoauMmo
YUYUTbIBATb peasibHbli CPOK apeHibl C y4eTOM BO3MOXHOW MPOSIOHrauunm.
Ecnn Ha paTy 3aknoveHus AoroBopa M3BECTHO, YTO CPoK apeHabl byaet
6onee oaHoOro roga, He3aBUCMMO OT AATbl OKOHYAHUSA CpOKa apeHabl no
JOrosopy, Takyl  apeHay HeobxogMMmo  paccMaTtpuBaTb — Kak
OOJITOCPOYHYIO.
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MpunoxxeHune 23

AdoroBop y4yacTtuma B OJ1IEBOM
cTpouTesibCTBEe 06beKTOB HeaABMXKUMOIo
MMyLlEeCTBa U MHBECTULMOHHDbIN AOroBOp

Bupabl aktnBoB e/IMyLlEeCTBEHHbIE MNpaBa W3 [AOroOBOPOB y4yacTuss B  L0/IEBOM
cTpoutensctBe (panee -  OOrOBOp  y4vacTuss B A0JIEBOM
CTponTENbCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA);

e/IMyLLlECTBEHHbIE TpaBa, CBSI3aHHble C BO3HWMKHOBEHWEM MpaBsa
CO6CTBEHHOCTM Ha O0O6BbEKT HeaBMXMMOCTM (ero 4acTtb) nochne
3aBeplleHns ero crpoutenbcTBa (co3gaHWe) M BO3HUKAKOLWME U3
[OroBopa, CTOPOHOM MO KOTOPOMY SABJISIETCS HOpUAMYECKOE UL,
KOTOPOMY MPUHAA/EXUT NpaBo COBCTBEHHOCTM WM MHOE BeLlHOoe
npaBo, BKJlOYass MNpaBO apeHAabl, Ha 3€eMesibHbliA  Yy4acToK,
BblAE/IEHHbIN B YCTAaHOBJ/IEHHOM MopsiaKke ANS Lenen CTPOUTENbCTBA
obbekTa HeaABMXMMOCTM, WU (MNM) UMELWMM pa3pelleHne Ha
CTPOUTENLCTBO 06bEKTa HEABMXMMOCTUM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nmbo opuanMyeckoe MU0, MHBECTUPYIOLWEE AEHEXHble
cpeactea  WAM  MHOE WMYLWECTBO B CTPOUTENLCTBO ob6bekTa
HeABMXMMOCTM (ganee — MHBECTULMOHHbI A0roBop).

Kpnrepun o[ilnA paorosopa y4YacTusi B [OJIEBOM CTpOMTENIbCTBE O06bEKTOB
NMpU3HaHNSA HeABMXXMMOro MMyLlecTtBa - N0 AaTte, MNpeaycMOTPeHHOM B
jorosope yyactus B 40OJIeBOM  cTpouTenbCcTBe obbekTa
HeABMXMMOIro UMyLLecTBa MA®, Kak Yy4yacTHMKA [ONeBoro
CTPOUTENbLCTBA;
o[lNAi NHBECTULIMOHHOIO AOrosBopa - Mo gate, NpeayCMOTPEHHON B
Aorosope.
Kputepun o/laTa rocygapcTBeHHOM perncrpaumm npasBa COHBCTBEHHOCTM Ha
npekpawjeHns HeABMXMMOE UMYLLECTBO BfajesnbLeB UHBECTUUMOHHbLIX rnaes MUO,
npu3sHaHUs noaTBepXXAeHHasa BbINMCKOM u3 EMPH;
oJlaTa nepepaun MNO® npaB n oba3aTenbLCTB NO AOroOBOpPY TpPETbEMY
auuy;

e[laTa npoyero npekpaweHus npas M obs3aTenbCTB NO LOroBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.

CnpaBegnnBas | OueHka cnpaBeasMBOM CTOMMOCTM [AOroBopa y4dacTus B [O0OJIEBOM
CTOMMOCTb CTpOUTENLCTBE obbekTOB HeaABUXUMOro UMyLLEeCTBa,
WHBECTULUMOHHOIO AoroBopa (panee - [A0roBopbl), onpeaensietcs
HE3aBUCUMbIM OLLEHLLIUKOM.

CnpaBegnuBas CTOMMOCTb  AOrOBOPOB  y4acTus B  [0/1eBOM
CTpOUTENLCTBE O6BLEKTOB HEABUXMMOIo MMYLLECTBa onpeaensierca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CMpaBeasiMBON CTOMMOCTU
npu BO3HUKHOBEHUU  COBbITUS, Beaywero K  obecueHeHUto
(OpunoxeHune 6).

HAdara M | Cnncok obwux cobbiTnii, npuBoaawmMx K obecueHeHuto, ykasaH B
cobbIiTHs, MpunoxeHun 6.

npuBogswmne K

obecLieHeHHIo
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Mpuno)xeHune 24

[loroBop Ha CTpOUTENbCTBO (co3aaHue)
o6bekTa HEeABMXXMMOCTHU U foroBopa
Ha PEKOHCTPYKLUIO

e/IMyLLlEeCTBEHHbIE MpaBa M3 [OrOBOPOB, Ha OCHOBAHMW KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) obbekToB
HEeABMXXMMOIo MMYLLECTBA Ha 3eMEeSIbHOM y4dacTKe, KOTopbli (NpaBo
apeHabl KOToporo) cocraBnsiet aktmebl NMN® (ganee - goroeBop Ha
CTPOMTENBLCTBO (CO3aaHMe) obbekTa HEABUXMMOCTH);

e/IMyLLlECTBEHHbIE MpaBa M3 [OrOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLLECTBNASETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[0roBopa Ha PEKOHCTPYKLUIO).

e[ina porosopa Ha cTpouTenbCcTBO (co3paHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTynJeHus B Cuiay AOorosopa Ha
OCYyLLeCTB/IeHNE CTpouUTENbCTBa (co3paHus) 0bbekTOB
HEeABMXMMOIo MMyLLeCcTBa, 3ak/ioudeHHoro [N®, kak 3aka3ymkom
cTpouTenbcTBa (Co3aaHns) 06beKTOB HEABUXXMMOIO MMYLLLECTBA;

o[lns poroBopa Ha PEKOHCTPYKLMIO - NO AaTe BCTYMJIEHUs B CUNY
aorosopa Ha OCyLlecTB/eHune PEKOHCTPYKLUNMK obbekTa
HeABMXUMOCTH, 3aKJ1IlQYEHHOr o Mnno, Kak 3aKa3umMKoM
PEKOHCTPYKLUMN 06BbEKTA HEABUXKXMMOIO MMYLLECTBA.

e[laTa rocyAapCTBEHHOW permcrpaumm npasa COOBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BfajesnbueB UHBECTUUMOHHbLIX rnaes MUO,
noaTBepXaeHHas BbINMCKOWN n3 EMPH;

e¢[laTa nepepada MUO® npaB M 06a3aTenbCTB MO AOrOBOPY TpPETbEMY
nnuy,;

e[laTa nNpoyero npekpaweHus npaB n ob6s3aTenbCTB NO AOFOBOPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

Cnpaseanveas CTOMMOCTb aorosopa Ha PEKOHCTPYKLUMIO,
CTpoMTENLCTBO  (CO34aHMEe) obbekTa HeaBUMXMMOCTM MpPU3HAEeTCs
paBHOW CyMMe 3aTpaT, CBSI3@aHHbIX C npuobpeTeHneM npaB U
(UHaAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
[OroBopam.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTponTenbCcTBO (co3gaHue) obbekTa HeABMXUMOCTM onpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeanMBOA CTOMMOCTMU
npn  BO3HUKHOBEHWM  cobbiTMS, Beaywero K  obecueHeHuto
(OpunoxeHue 6).

Crincok o6uwmnx cobbiTnii, nNpuBoOASLUNX K o0becLeHeHWro, yKasaH B
Mpunoxenunn 6.
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MpunoxxeHune 25

AeHe)kHble TpeboBaHMA NO KPeaAUTHbIM
poroBopam (B T.4. yaOCTOBEpPEHHbIe 3aK/lafAHbIMW)
M goroBopam 3avMma, no KkotopbiM NMND aBnaerca sanMmoaaBLEM

Buabi JeHexHble TpeboBaHMs MO KpeauTHbIM  AoroBopaMm (B T.u.
aKTBOB/0b6si3ate | yoOCTOBEpEeHHble 3aKaagHbiIMWM) W AOrOBOpPaM  BblAAHHbLIX 3aliMOB
JIbCTB (nanee - ccyna)

Kpnrepun Ana peHeXxHbix TpeboBaHMW NO KpeaUTHbIM AOroBopaM W

NMpu3HaHNA AOroBopaM BblAaHHbIX 3alMOB:

o[laTa npeaocTtaBneHuns KpeauTa (3anma) no A0roBopy,
noaATBEPXXAEHHAs BbINMMCKOMW C 6aHKOBCKOrO cyeTa OTKPbITOrO Ha
ynpasnswowyo komnanuw 4.Y. NMNAO;

o/laTa nepeycTynkm npaBa TpeboBaHMA MO CCyae Ha OCHOBaHMMK
[OroBopa;

o/laTa nepexonda npaBa 3a 3a50roBoe MMYyLLECTBO (€CNM TaKOoBbIM
ABNAIOTCA npaBa TpeboBaHMA W3 [0OrOBOPOB 3aMMa/KpeanTHbIX
[O0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ana peHeXHblX Tpe6oBaHMA NO KpeaWTHbIM [OroBopaM w

AOroBopaM 3aiiMa, YAOCTOBEpEeHHbIX 3aknagHbiMu (panee -

3aknagHble):

o/laTa nepenaTodHOM HaanuUcKM Ha 3akfiagHoOM C yKasaHueMm, 4To
BNnagenbueM 3aknagHOW SBASIETCS  yrnpaBnswoowas KoMnaHus

4.Y.MNOD;
Kpunrepun Ana peHeXXHblX Tpe6oBaHUM NO KpeaAUTHbIM [AOroBopaM M
npekpawjeHms AOroBopaM BbiAaHHbIX 3aliMOB:
NMPpU3HaHUs e [laTa NOMHOro noraweHus kpeamTa (3amma), NoATBEpPXAEHHas

BbIMMCKON C BAHKOBCKOIMo cyeTa OTKPbLITOr0 Ha ynpaBasioLllyo
komnanuto A.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHusa Mo ccyde Ha OCHOBaHUMU
[oroBsopa;

e [laTa NMKBMAALUMN 3aeMLLMKa COrNacHO MHQOpMaUnm, pacKkpbITon
B ouumManbHOM AOCTYMHOM MUCTOYHUKE (B TOM 4uC/ie 3annucu B
ErPIOJT o nukBMAaUMmn 3aemMmKa)

e [laTa rocynapCcTBeHHOM perncrpauum npasa cobcrseHHocTn MN®
Ha 3anoroBoe WMyLLecTBO, HanpuMmep, nNoATBEpPXAEeHHas
BbiNnuckon uM3 EMPH - B cnyuyae obpalleHus B3biCKaHMS Ha
npeagMeTr 3asora B Buae obbekTa  HeABMXMMOCTU W
nocTynsieHusa B coctas NMN® 3anorosoro nmyuwlecTea.

Ana 3aknagHbiX:

e [laTa nepenaToyHOM HagNUCKM Ha 3aKNagHOM C yKasaHueM, 4To
HOBbIM BrlagesnbLeM 3aKnagHoW ABASeTCs CTOPOHHEe Nnuo;

e [1aTa NOSHOIro UCMOSIHEHUSA 0693aTENbCTB 3aEMLLMKOM;

e [laTa rocygapCTBEHHOW perncrpaumu npasa cOO6CTBEHHOCTU Ha
3an0roBoe MMyLLECTBO, NOATBEpPXAeHHas BbiNMCKOW n3 EMPH -
B C/fydae obpalweHns B3bICKaHMs Ha nMpeaMeT 3ajora u
nocrtynseHuns B coctas MN® 3anorosoro MMyLlecTsa.

CnpaBsegnnBas CnpaBeanuBass CTOMMOCTb CCyAbl, B TeYeHMe MaKCMMasibHOro CpokKa,
CTOMMOCTH npesycMOTPEHHOrO AO0roBOPOM, onpejensietcas B COOTBETCTBUM C
MEeTOAMKOM onpedeneHnMs CrnpaBeaMBOM  CTOMMOCTM C YYEeTOM
KpeanTHoro pucka (MpunoxeHue 6).
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Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHus ccyabl, TO
Takas haTa onpegensercs Ha OCHOBaHMK 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHMS YMpaBsOWEN KOMMaHUM, KOTopoe
OO/MKHO copepxaTb 060CHOBaHHbIM BbIBOA4 O CPOKe BO3BpaTa CCyAabl,
OCHOBaHHbIN, B TOM 4ucrie Ha Ccob6CTBEHHOW nMpakTMke paboTbl C
@HanorMyHbiMM 3aeMwmkamm u (unn) obuwen pbIHOYHOWM NpaKTUKe
norawweHnst aHanormyHbIX CCya U UHbIX AAHHbIX.

B cnyyae BHeCeHUS W3MEHEHUs B YC/IOBMS OnpeAesieHus Cpoka
AOroBopa MaKCMMalbHbIli CpOK onpeaensieTcd B COOTBETCTBMU C
M3MEHEHHbIM CPOKOM CCyAbl, OEUCTBYHIOLWWM Ha AaTy OnpeaeneHus
cnpaBeasiMBOM CTOMMOCTM, TMPUYEM HAKOMIEHME CpoKa KpeauTa
(3ariMa) He MpouUCXoanT.

Cnuncok obwmnx cobbitnii, npmeBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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Mpuno)xeHune 26

AeHeXxHble 06s13aTeNIbCTBa U3 KPpeaAUTHbIX

AOroBOpPOB M AOroBOPOB 3aiiMa,

no kotopbiM NMND aBnseTca 3aeMLINKOM

JeHexHble obsa3aTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOPOB
MoJlyYeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCS 3aeMLMKOM

[Jata nonyyeHuss kpeauta (3aMiMa) Ha OCHOBAHMKW 3aKJIKOYEHHOrO

[OroBopa, rMoATBEPXAEHHAsT BbIMUCKOM C 6aHKOBCKOro CYeTa,

OTKPbITOro Ha ynpasnswowyto komnaHuw 4.Y. NMNo

e/laTa nMNoONHOro noraweHns o06s3aTenbCTB W3 KPEAUTHbIX
[0roBopoB " [0roBopoB MOJTYUYEHHbIX 3arMoB,
noATBepPXXAEHHas BbINMMCKOM C 6AHKOBCKOro cyeTa, OTKpPbITOro
Ha ynpasngwwyto komnanuio 4.Y. MNO;

o/laTa nvKBuMaaumm KpeanTopa/3anMonaBLa cornacHo
MHpoOpMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncrtoyHnke (B TOM uumcne 3anmcm B EMPKOJT o nukBmpaumm
KpeauTopa/3anmMonanua).

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 00653aTenbCTB U3  KPeAUTHbIX
[OroBOpPOB W AOroBOPOB 3aiMa, MoJly4YeHHbIX B POCCUMCKUX py6bnsax,
onpegenseTcs B CyMMe BCexX MnaTexen Mo [Orosopy, KoTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa oCywecTBUTb B MONb3y
KpeauTopa/3anmMogaBua, a MMEHHO - CYMMY OCHOBHOMoO jofara u
HaKonMeHHble MPOLEeHTHbIE BbIM/aTbl MO COCTOAHUIO Ha AaTy OLEHKW.
Bce cyMMbl OKpYrnsitOTCA A0 ABYX 3HAKOB MOC/E 3ansToN.

CCkpepguta/3aiima (m= OAm+ NPm ,
roe

CCkpeauTa/3aimMa (1) — CripaBeanmBas CTOMMOCTb KpeanTa/3aiMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r) - CyMMa OCHOBHOro Agofara no kpeauty/3anMmy Ha paty T
onpefenseTcs C TOYHOCTbIO A0 2 3HAaKOB Nocsie 3ansToMn.

MP(t) - cyMMa npouUeHTOB MO KpeauTy/3anMy K ynnate Ha gaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/Ee 3ansTON.

T - paTa onpeaeneHns crnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

Cnpaseanueasl CTOMMOCTb JAEHEeXHbIX 06a3aTenbCTB M3 KPeaAUTHbIX
AOroBOPOB W [OrOBOpPOB 3ailMa, MOMYYEHHbIX B MWHOCTPAHHOM
BaJIlOTE, onpejensercas B CyMMe BCex MaTexel no [orosopy B
BaNTe MNOJYYEHHOro KpeauTa/3anma, KoOTopble Yynpasnswowas
KOMMaHUA 4.y. nuo OOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3anMogaBua. a MMEHHO - B CyMMe OCHOBHOMO gonra u
MPOLEHTHbIX BbIMNaTbl NO HEMY, HAKOMMEHHbIX MO COCTOAHUIO Ha AaTy
OLUEHKW, W noslydeHHas CyMMa B  BajwTe KpeauTa/3alriMa
KOHBEpTUpyeTcs B BasntoTy onpegeneHus CHA MNO B cooTBETCTBMU C
nopsiaKoM, yCTaHOBNEeHHbIM lpaBunamu onpegeneHms CHA. W cymma
OCHOBHOr0 A0/ra, 1 CyMMa NpoLEeHTOB B Ba/lOTe KpeauTa/3anmMa, a Tak
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Xe MoslydeHHasd cyMma B BastoTe onpegeneHus CHA okpyrasdioTcsa Ao
ABYX 3HaKoOB nocsie 3ansToin.

CC kpeauTta/3anma) = (OABan (m)+ MPBan (1)) * Kypc
Fpe

CC kpeauTa/3aiiMa(r) - cnpaBeanBas CTOUMOCTb KpeanTa/3ainMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

T - parta onpeaeneHuvs CﬂpaBeﬂﬂMBOVI CTOMMOCTHU er,D,VITa/BaVIMa

OBan(r)y - CyMMa OCHOBHOro Agosira No KpeauTy/3aihMy Ha p[aTy
pacdyeTa crnpaBeanMBoi CTOMMOCTM B BajlTe KpeauTa/3alhima,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaTomn

MpBan(r) - cyMMa MpoOUEHTOB K ynjate no KpeauTy/3anMy Ha aaTy
pacdyeTa crnpasBeanMBoi CTOMMOCTM B BankTe KpeauTa/3anima,
OKpYyrneHHas A0 ABYX 3HaKOB Mocfe 3ansTon

Kypc - Kypc, Mo KOTOpPOMY MpOM3BOAWUTCA KOHBEPTaUWSi CTOMMOCTEW,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBunax onpeaeneHus
CYA.
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Mpuno)xeHune 26

MpocToi Bekcenb

Mpocton Bekcenb (MND® - BekcenenepxaTtesib)

[JaTa nepexona npasB COBCTBEHHOCTU Ha LieHHble 6ymarn, onpeaeneHHom

B COOTBETCTBUM C YCNOBUAMM [AOroBopa M  MNOATBEPXAEHHOW aKTOM

npueMa nepefayun LeHHbIX bymar.

eo[laTa nepexoga npaB COBCTBEHHOCTM Ha LUeEHHble bHymaruy,
onpepeneHHon B COOTBETCTBUM C  YC/NOBUAMM  A0roBopa MU
NOATBEPXXAEHHOW aKTOM npuveMa rnepegaydu LeHHbIX bymar;

eECnn no BekcepaTenio u svuy, nepeaaslleMy BeKCeNb MOCpeacTBOM
nHpoccameHTa (Janee - AO/MKHUMKWM) BHeceHa 3anucb B EMPION o
JIMKBUAaUMN JO/DKHUKA - C AaTtbl 3anvcu 0 JIMKBUAAUUN LOJIKHUKOB
(nony4yeHus MHdopMaumm 0 NMKBMAALNN AOKHUKOB).

CnpaseanuBass CTOMMOCTb MPOCTOr0 BEKCensa onpeaenserca Ha

OCHOBAHMUW OTYETa oueHLMKa.

CnpaseannuBas CTOMMOCTb BeKCesisl, CTOMMOCTb KOTOPOro onpeaensercs

OLEHLUMKOM, NPU HannyMm Npu3HakoB obecueHeHus, onpeaenseTcs B

COOTBETCTBUM C [lpunoxeHnem 6 B 4actu TpeboBaHUI K OT4YeTy

oueHLwmKa.

CnpasennueBas CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HWKHOBEHMUSA

WMHbIX CO6bITUI, npuBOAALMX K ob6ecueHeHMo, B COOTBETCTBUM C

MNpuaoxeHunem 6.

Cnncok obwux cobbiTnin, npuBoasAwMX K obecueHeHWO, yKasaH B
MNpuaoxeHuu 6.
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Mpuno)xeHune 28

Aonn B ycTaBHbIX KanuTtasiax obuwecTB ¢
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMNCKUX 06LWeCcTB C OrpaHWYeHHOM
OTBETCTBEHHOCTbIO (fanee - O6WwecTBO)

B cnydae npuobpeteHunsa gonen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3gHsas n3 aat:

- paTta nepexoga npaBa COBCTBEHHOCTM Ha A[0/10, MOATBEpPXAEHHas
Bbinnckon us ErPIOJ1, mnnn

- AaTta onnatbl YCTaBHOro Kanutasna.

JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, NOATBEPXAEHHas
BbiNucKon n3 EMPIOJ1 - B MHbIX cny4yasx.

YBenuyeHne  HOMMHANIbHOMW  CTOMMOCTM  gonm  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3HA4YeHWs [0NM MNpuU3HaeTCcs [aToW, YyKas3aHHOW B
Bbinucke n3 EMPHOJI.

B cnyyae, ecnu gons unAM 4acTb AONAM NepexoauT K obuecTtBy, TO
npekpalleHMe NPpU3HaHUSA OCYLLECTBNSIETCSA C AaThbl:

elepexoga nMnpaBa COBCTBEHHOCTM Ha A0, MoATBepXAeHHas
Bbinuckon us EFPIOJ;

erioflyyeHns obwectsoM TpeboBaHMSA y4yacTHuka obwectBa o0 ee
npnobpeTteHnn;

eroJlyyeHns obwecTtsoM 3asaBNeHnsa ydacTHMKa obuwiecTtBa O BbixoAe M3
obwecTtBa, ecnu npaBo Ha BbIXo4 W3 obuiecTBa Y4aCTHUKa
npeagycMoTpeHO yCTaBOM obuecTBa;

s/ICTEYEHNA CPOKa onJiaThbl AO0JZIM B YCTAaBHOM Kanutane obuiecTBa;

eVHble AaTbl, NPeAYCMOTPEHHbIE AENCTBYHOLWMM 3aKOHOAATEIbCTBOM.
[ata nepexoma npaBa COGCTBEHHOCTM Ha [0, NOATBEPXAEHHAS
BbINMMckon u3 EMPKOJT — B MHbIX ciy4dasx.

YMeHblleHMe  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3 n3MeHeHus
KO/IMYECTBEHHOrO0 3Ha4yeHus [0AM MpU3HAEeTCa AaTon, YyKa3aHHOM B
Bbinucke n3 EMPHOJI.

CnpaBeanuBass CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwecTts C OrpaHM4YeHHOW OTBETCTBEHHOCTbID onpefenseTrca Ha
OCHOBAHMW OTYETA OLEHLMKaA.

CnpaBeanueas CTOMMOCTb AOJM, onpeaenseMasl No OTYeTy OLUEHLUMKa,
npu Haau4nm NpmM3HakoB obecueHeHns, onpeaensieTcs B COOTBETCTBUM C
MpunoxeHneMm 6 B Yactn TpeboBaHUN K OTUETY OLEHLLMKA.
CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HMKHOBEHMUS
MHbIX CO6bITUN, npuBOAsAWMX K obecueHeHuto, B COOTBETCTBUU C
MNpuaoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAWMX K ob6ecCueHeHUo, yKas3aH B
MNpuaoxeHuu 6.
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Mpuno)xxexHune 29

NMpaBa yyacTua B yCTaBHbIX Kanutasiax
MHOCTPAaHHbIX KOMMep4YeCKunNX oprauusauuﬁ

Buabl aKkTnsBos MpaBa y4yacTMsi B YCTaBHbIX KanuTasax MHOCTPAHHbIX KOMMEpPYECKUX
opraHusauum

Kpnrepun Oata nepexoma npaBa CcObBCTBEHHOCTM Ha nMpaBa  y4yacTus,

npyU3HaHus noaTBepXxaeHHas OOKYMEHTOM, KOTOpbI B COOTBETCTBUMU

3aKOHOAATENbCTBOM CTpaHbl perMcTpaunuM opraHuMsauuu  SBiseTcs
NOKYMEHTOM, MOATBEPXAAKLWMM Takoh dakT nepexoga npasa

CO6CTBEHHOCTMW.
Kpnrepun e[/laTa nNepexoga npaBa COOCTBEHHOCTM Ha TMpaBa Yy4vyacTus,
npekpawjeHns noaTBepXaeHHas DOKYMEHTOM, KOTOpbI B COOTBETCTBMMU
NMpuU3HaHNA 3aKOHOA4ATeNbCTBOM CTpaHbl perucrpaumm opraHmsauum sBAseTcs
OOKYMEHTOM, NoATBepXAalwmMm Takon ¢dakT nepexoga npasa
cobCcTBEHHOCTH;

eoflaTa NMKBMAAUMM  MHOCTPAHHOW  KOMMEpPYECKOW  opraHusauuum,
packpbiTasg B AOCTYNMHOM UCTOYHUKE UM nony4dyeHHas MANO.

CnpasepannBas CnpaseanuBass CTOMMOCTb MpaB YyyacTMsd B YCTaBHbIX KanuTanax
CTOMMOCTH WHOCTPaHHbIX KOMMEpYeCKUX opraHuMsaumin onpeaenseTcs Ha OCHOBaHUU
OoT4yeTa oueHLnKa.
CnpaBeanuesass CTOMMOCTb MpaB Yy4yacTusl, CTOMMOCTb KOTOpPbIX
onpefensieTcs OUEHLIWKOM, MNpu Hanuumu npusHakos obecueHeHus,
KOppEeKTUpyeTcsas B COOTBETCTBMM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHMIA K OTYETY OLEHLMKA.

Adara n cobbiTus, Cnucok obwmx cobbiTn, npmeoaawnMx K obecueHeHUo, yKasaH B

npuBogswmne K MNpunoxeHunn 6.
obecLeHeHNIo
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MpunoxxeHune 30

MpoekTHas AOKYMeHTauua Ansa CTpoUTesibCTBa
WNIN PEKOHCTPYKL MM 06beKTa HeABNIKUMOCTH

Buabl aktnsos lMpoekTHasd [AOKyMeHTauusa ANng CTpouUTesNbCTBa WM PEKOHCTPYKUMU
06beKTa HeABUXKNMOCTHU

Kpnrtepun Jata nognucaHumsa akta npuvema-nepegadn Mexay CcTopoHamm 1o

NMpyU3HaHUs A0rosopy noapsaa / Kynaum - npogaxu.

Kpnrtepun e/IcnoNHEHUsT poroBopa 3acTPOMLUMKOM MpWM YCIOBUMW perncrpaumnmu

npekpawjeHns npaBa COBCTBEHHOCTM BNaAdeNbUEB WHBECTUUMOHHbIX naeB MNO® Ha

nprU3HaHus 06BEKT HEeABMXXMMOCTU, SBASIOWMNCS NpeaMeToM Takoro gorosopa/

WUCNOMHEHWEe A[0rosopa 3acTPOMLUMKOM MNpW YCNOBUWU perncrpauum
W3MEHEHWN, NMPOU3BEAEHHbIX B C/eACTBME PEKOHCTPYyKuMn obbekTa
HEeABUXMMOCTU, ABASAIOLWErocs npeaMeToM Takoro 4orosopa;

e[lepenava NMNO® npasB n 06a3atenbCTB NO AOrOBOPY noapsiaa / Kynam -
npoaa>u ¢ 3aCTPOMLLUMKOM TpeTbeMy SINLY;

e[Ipoyero npekpaweHms npas U 06a3aTenbCTB N0 A4OroBopy noapsaa /
Kynim - npojaxum C 3acCTpOMWMKOM B COOTBETCTBUM C
3aKOHOAATEbCTBOM WM AOrOBOPOM.

CnpaBsepgsinBas CnpaBeanuBas CTOMMOCTb MPOEKTHOM AOKYMEHTaunmn A1s CTpouTenbCTBa
CTOMMOCTbD WAN  PEKOHCTPYKUMM obbekTa HeaBMXMMOCTM onpejenserca Ha
OCHOBAHMW OTYeTa OLEeHLWMKa.

CnpaBeanuBass CTOMMOCTb MPOEKTHOM  AOKYMeHTauuu, CTOMMOCTb
KOTOpOW onpefensercs OUEHLWMKOM, Mpuv  HaauydMnm  MNPU3HAKOB
obecueHeHNs, KOppEKTUPYETCS B COOTBETCTBUM C [lpunoxeHuem 6 B
yacTn TpeboBaHM K OTYETY OLEHLUMKA.

Adara n cobbitnsa, | Cnncok obwmnx cobbiTnii, npuBoaAWMX K obecueHeHuto, yKasaH B
npuBoAgswpne kK | [punoxeHuu 6.
obecLieHeHHro
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Mpunoxxexnue 31
Aorosop PENO

Bung
akTnBoB/06s3a
Te/IbCTB

Mo porosopam npsmoro PEMNO (npogaBuOM UeHHbIX 6Gymar no
nepeon yactmn aorosopa PEIMO saBnseTcsa ynpasasoowas komnaHua .Y.
®doHaa):

- Ob6gzatensctBa ®PoHga Mo BO3BpaTy [AEHEXHbIX CpeacTs,
NONy4YeHHbIX NO NMepBoi YacTu gorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepepaHHblie ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEIO.

Mo poroBopam o6paTtHoro PENMO (nokymnaTtenem ueHHbIX 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gaBnsetca ynpasnswowas
koMmnaHua [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO NnepefaHHbIX AeHEeXHbIX
CpeacTB MO NepBoW Yactn agoroBopa obpaTtHoro PEIMO.

- 0b6sa3aTenbCcTBO N0 06paTHOMY BbIKYNY LeEeHHbIX 6yMar, nonydeHHbIX
Nno NepBOM 4YacTW, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHMUS Mo
BTOpPOM 4acTtu gorosopa obpatHoro PENMO.

Kpnrepun
npu3HaHus/np
eKkpaujeHue
NpU3HaHNA

Aorosop npssimoro PENO:
eHa AaTy UCMOSIHEHUSA nepBon 4Yactu gorosopa PEMNO, npu3HaeTcs
KpeauMTopckas 3a0/IKEHHOCTb B CYMMeE MOJTyYEHHbIX AEHEXHbIX
cpeacTB NO nepBoi 4yactu gorosopa PEMNO, yBennyeHHas Ha
CYMMYy TMpOLEHTOB, pacCUYMTaHHbIX Ha AaTy onpeaeneHms CYA
Mo CTaBkKe, NpeayCMOTPEHHOW A4OroBOpOM/6UpPIKEBON CAENKON;
eHa AaTy MCMONHEeHUs BTOpPOWM 4vactm gorosopa PEMNO npoucxoaut
npekpaweHne Mnpu3HaHUA KPeaAUTOPCKON 3a[0/DKEHHOCTU B
CyMMe NOJIyYeHHbIX AEHEeXHbIX CpeacCTB Mo nepBoM 4actu. B
cnyyae ecnim ucnosiHeHne 0653aTenbCTB He 6yAeT BCTPEUHbIM,
nog AaToOM MWCNOJIHEHMA BTOPOM 4acTtu, npuHuMaetca 6onee
NO34HSAS U3 ABYX AaT: NOCTaBKW UKW onnathl;
npekpaweHne npu3HaHWA UeHHbIX 6yMmar nepefaHHbIX MO MPSAMOMY
porosopy PEIMO He npoucxoauT.
AoroBop o6patHoro PENO:
eHA AaTy WUCNOJIHEHUs nepBoi 4vactu gorosopa PEMO npusHaetcs
0ebuTopckon 3af0/MKEHHOCTU B pa3Mepe CYMMbl [eHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOM 4acTu [Orosopa
PEMNO, yBenvyeHHOM Ha CyYMMY MpPOLEHTOB, PaCCUYMUTAHHbLIX Ha
paty onpegeneHns CYA 1o cTaBke, nNpeayCcMOTPEHHOMN
[OroBopoM/6UpXeBon cAeNKONn;
efIpU3HAHME LUeHHbIX 6yMar, TrMoflyYeHHbIX N0 NepBON 4acTu
porosopa PEIMO, He npoucxoauT;
eHa AaTy MUCMNOMHEeHMsa BTOpOM 4vacTtm gorosopa PEMO npoucxoaut
npekpaweHne npuaHaHma  OedBUTOPCKOM  3a[0/KEHHOCTU
KOHTpareHTa no gorosopy PEMO;
eHa AaTy cnucaHmsa co cyeta AEMNO ueHHbIX 6yMar, NOAy4YeHHbIX Mo
poroeopy obpaTtHoro PEIMO (Tonbko B cny4yae, ec/in Ha MOMEHT
cnmcaHna co cyeta [JAEMNO ueHHbix 6yMar no caenkam
KONMYeCcTBO MpU3HaHHbIX B MN® ueHHbIX 6ymar paBHO HYy0),
OO0 MOMEHTa WCMNOSIHEeHUS MO BTOPOM 4acTu, MNPU3HAETCS
obsasatenbctBo MN® no npuobpeTeHuto Taknx UeHHbIX 6ymar
A7151 LCNOJIHEHNS BTOPOWM YacTu cgenkm obpatHoro PENMO.

CnpaBepgsinBasi
CTOMMOCTb

CripaBefinBasi CTOMMOCTb KPeAUTOPCKONU/AEOUTOPCKOM 3a40/IKEHHOCTH
no pgorosopaM PEMO ouyeHunBaeTcss B pa3Mepe COOTBETCTBEHHO
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MOsIYYEHHbIX/TIEPEAAHHbIX  AEHEXHbIX CPEACTB 0 [1epBOy 4Yactu
aorosopa PEMO A0 MOMEHTa WCIOJHEHMST BTOPOV 4acTu A[0rosBopa
PEIO c y4yeToM nMpoOUEHTOB, roA/exalynx [oayyeHuo/yniare B
COOTBETCTBUM C yc/1oBusimu gorosopa PEIO.

Ecnn ctouMocTh LeHHbIx 6ymar no BTopos yactu gorosopa PEIO
CKOPppEeKTUpoBaHa Ha CyMMy BbiniaTt AOXO[O0B MO LEHHbIM Gymaram,
nepegaHHbiM o gorosopy PEIIO, wanm CcyMMy UHbIX BbIaaT,
ocyLjecTB/isieMbIX B paMkax fgorosopa PEMO, To pacyeTr cripaBeanBoi
CTOMMOCTU KPEANTOPCKON/AE6UTOPCKOM 3a40/IKEHHOCTU 10 AOroBopy
PETIO ocylyecTB/isieTcsl C y4ETOM COOTBETCTBYHOLYMNX BbIM/IaT.

CnipaBeasinBasi CTOMMOCTb LU€HHbIX byMar, nepegaHHbix ®oHA0M
no nepsoi 4Yactn PEMIO B TedyeHme nepuoga OT AaTbl MCIOJIHEHUS
nepBovi 4yactu gorosopa rnpsimoro PEMO [o gatei UCrOJIHEHUSI BTOPOM
yactn gorosopa PEIO kaxabivi paboynit Ae€Hb ONpPeAesISIeTCs COr/iacHo
Mpunoxenunto 3 HacToswmx lNpasun onpegeneHns CHA.

CnpasegninBas CTOMMOCTb ob6si3aresnibCTBa o no
NpuoBPETEHNIO LEHHbIX 6yMmar, paHee roJlyYeHHbIX [0 OoroBopy
obpatHoro PEINO n peasin30BaHHbIX 4O MOMEHTa WCIOJIHEHNST BTOPO/
yactn cgenkum obpatHoro PEMIO, onpegenserca B  pa3smepe
CripaBeaIMBoON CTOMMOCTU TakKux LEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHunem 3.

CripaBegnnBasi CTOMMOCTb A€OUTOPCKON  33[0JIKEHHOCTU K
MOSIYYEHNIO NepPeAaHHbIX [AEHEXHbIX CPeaCcTB 0 [epBos 4HacTtu
Aorosopa obpatHoro PEIMNO KoppeKTupyeTcsi B C/ly4ae BO3HMKHOBEHMS
cobbITnii, npuBoAsAWMX K 0bBECUEeHEeHWo, B COOTBETCTBUMN C
MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHW, yKa3aH B
Mpunoxenun 6.
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Mpuno)xeHune 32

MpounsBoaHblie PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

MponsBogHble (UMHAHCOBbLIE WHCTPYMEHTbI (pacyeTHble 6upxxeBble U
BHebupxeBble) (aanee — pacyeTHble MMOU)

[debuntopckasn 3agonxkeHHocTb MN®, kak oueHka npasa m3 MNoOU
Kpeautopckas 3agomkeHHocTb MNO, kak oueHka obszatenbcTts ns Nov

Mo 6upxeBbiM MNON - gata npnobpeTeHns B COOTBETCTBUM C OTHETOM
6pokepa.

Mo BHebupxesbiM MOU - paTta 3aknO4YeHUs [OrosBopa, B KOTOPOM
OZIHOW M3 CTOPOH ABASETCA Ynpasnsawuias komnanmsa 4.Y. NMNO

Mo 6upxesbiMm MNMON:

e/ICMOJIHEHNE KOHTPAKTa;

¢BO3HMKHOBEHWUSI BCTPEYHbIX 0693aTeNnbCTB MO KOHTPAKTYy C TaKOW xe
cneundukaumen, T.e. 3aKo4YeHne opCceTHOM CAENKH;

el0 MHbIM OCHOBAHMWSM, YKa3aHHbIM B [1paBunax KInpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

Mo BHe6bupxeBbIM NMOU:
*/ICMOJIHEHME KOHTPAKTa,
enepeycTynka npas TpeboBaHusa no gorosopy MNOU.

CnpaBeanueas CToMMocCTb 6MpxeBoro pacdeTtHoro NMNOW pasHa 0 (Honb),
ecnu B coCTaBe onepaumin no 6pokepckoMy c4yeTy MpoBeAeHbl BCe
pacyeTbl N0 BapMauMOHHOW Mapxe.
CnpaBeanueass CTOMMOCTb BHebupxeBoro pacdeTtHoro MOWN pasHa 0
(Honb) npn aTtom B cocTtase MN® oTpaxaeTcsa Tak xe:
efebuTOpPCKAN 3a40/IKEHHOCTb, KakK oueHka npasa u3 NOWUN, ecnn no
YC/I0BMSAIM KOHTpakTa Mpu WMCNOJHEeHWM Ha pJaTty onpeneneHus
CYHA 6bin1 6bI nNonyyeH A[OXo4 B pasMepe pasHuubl Mexay
cnpaBeaMBOM  CTOMMOCTbIO 6a30BOro aKkTMBa W LEHOM
nucnonHeHusa NOU B abcontoTHOM 3HAYEHUN;
eKpeaMTOpCKash 3a40/IKEHHOCTb, KakK oueHka obsasaTtenbctB mn3 MNoOU,
B C/lyyae, ec/in no YCNOBUSIM KOHTpakTa MNpU MCNOAHEHWUM Ha
naty onpegenenHma CYA 6bin 6bl nonyvyeH ybbITOK B pa3Mepe
pasHuUbl Mexay CnpaBensinBoM CTOMMOCTbIO 6a30BOro akTmeBa U
LeHomn ncnonHenms NOUN B abcontoTHOM 3HaUYEHNN.
B cnyyae, ecnnm nopy4vyeHne Ha BbIBOL [AEHEXHbIX CpeacTtB Co
cneunanbHoro 6poKepCKOro cyeta He WCMOSIHEHO B TEeYeHMe O[HOro
paboyero AHA C 4aTbl NpeabsiB/ieHWs TMOPYy4YeHUs crnpaBeanueas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha cuyeTe rapaHTminHoro obecneudeHus
onpefjensieTcd C WUCNOSb30BaHWMEeM MeToAoB  KoppekTmpoBku CC
(Opunoxenne 6). [aHHble O HeucnosHeHun TpeboBaHus 6pokepom
npeaoCcTaBASOTCS ynpaBnsiowen KoMnaHuven B cCreumanmM3upoBaHHbIN
Aenosutapuin He nosgHee pabouero AHS, cneaylowero 3a OKOHYaHueM
YCTaHOBJ/IEHHOIO CpoKa.
eCrnpaBegnunBas ctouMmoctb [MOUN  KoppekTupyetca B chy4ae
BO3HMKHOBEHMS COObITMI, npuBoAAWMX K obecueHeHuo, B
COOTBETCTBUMU C [pusioxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAWMX K obecueHeHuo, yKas3aH B
MNpuaoxeHuu 6.
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Mpuno>xeHnue 33

Mopaenb oueHKU ANsA UeHHbIX 6ymar,
HOMMHMPOBAHHbIX B py6nax

MeToauka onpeaesieHUss pacieTHOM UeHbl A0/Ir0OBOM LLleHHOM 6yMmaru

1.1.MpvHUMNDbI oNpeaesieHns pacCYeTHOM LEeHbl

B cooTBeTCTBMM C HACTOALWMM MYHKTOM ONpeaensieTcs pacyeTHas LueHa
(ueHbl) gonroBom UeHHOM 6yMaru MeToAOM MpPUBEAEHHOM CTOMMOCTU Byaymnx
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

PT.-’:i i S (1)
L (1 + yjnxﬂk—ﬂam};ﬂﬁ
loe:
CF, - CyMMa KaXAoro [JeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 1.2.;
D, - paTa Kaxaoro AeHeXHOoro noToka, onpegesieHHas
cornacHo n. 1.2.;
Y - CTaBKa [AWCKOHTUPOBAHMUA, onpeaeneHHas CoraacHo
n.1.3.;
Lara - AaTa onpeaeneHuns crnpaseasivBon CTOMMOCTH.
lpumeyaHmne:

Mpw pacyeTe NCNONb3YIOTCS Cleayowmne Noaxoabl K OKPYr/IEHMUIO:
OKpYF/IEHMS NPOM3BOASATCS MO NpaBu/laM MaTEMATUUYECKOrO OKPYI/IEHUS;
CF, - 6yAywun AeHeXHbI MOTOK, 3HAUYEHWE OKPYrnseTcs A0 2 3HAKOB

nocne 3ansToun;
PV, - [OWCKOHTUPOBAHHbIA  AEHEeXHblI MNOTOK, TMPOMEXYTOUYHblIE

OKpPYF/IEHMS HE NMPOU3BOASTCS, Pe3y/bTaT HE OKPYrAseTcs;
PV - obwas cyMMa ANCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/sbTaT

OKpYrnsietTcs Ao 4 3HaKOB Mocse 3ansToun.
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1.2.®9opMmupoBaHume rpacdphmka 6yayuwinx AaeHe>KHbIX NOTOKOB
1.2.1.06wme nogxoasbl.

Mpu dopMmmpoBaHmn rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE [AEHEeXHble MOTOKM B MorawleHne OCHOBHOro AoJira M KYMOHHOro oxoda B
TeyeHmne oXxXnaaemoro cpoka obpawieHms.

Oxunpaembln Ccpok obpaweHnsa ueHHon 6ymarn onpegensieTcs C  Aathl
pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKJYas) A0 HauMMeHblen wu3 aat
(BkNoYasn):

efaTbl odepThbl, bnmxanwenm K pate onpeneneHms CrnpasensivBomn
ctoMMmoctTn (He BKAW4Yas gdaTy onpegeneHus  cripaBensiMBoOMn
CTOUMOCTWN);

e[ aTbl MOJIHOIO MOraweHns, NpeayCMOTPEHHON YCNOBUSAMM BbiNyCKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTCs:
e[laTbl OKOHYaHMS KYMOHHbLIX MNepuoAoB, MO 3aBepLUeHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBMSIMU BbINyCKa OCYLWECTBASAOTCS BbInaaThl
KYNOHHOro goxoaa u (ecnu npefycMOTpPEHO) 4YacCTMYyHOe norailleHue
OCHOBHOIO A0/ra;
eflaTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpawieHums.

[leHeXHble MOTOKM, BKAKYasaA KYMOHHbIN [0X04, pacCyMTbiBAlOTCA B
COOTBETCTBUM C YCNOBUSMU BbiNyCKa.

Mpu dopMmupoBaHun rpadmka AEHEeXHbIX MNOTOKOB B Uenax pacyeTa
CcnpaBensiMBoM CTOMMOCTM LeHHbIX byMar ocyuwecTBnserca nepecMmotp 6yayuwimx
JIEHEXHbIX MOTOKOB MPX HannumMm o6HOBNEHHOM MHMDOPMaUnmn?’:

e0 Be/IMYMHE CTaBKW KynoHa (474 ueHHbIX 6yMar, no KOTOpbIM MPOLEHTHbIE

CTaBKW He onpejeneHbl Ha BeCb OXuaaeMbl Cpok obpauleHns) — HoBoe
3Ha4yeHMe CTaBKW KYMNOHa CYMUTaeTCs YCTAHOBJEHHbIM B AaTy Hadana
KYnoHHOro nepuoga, 6numxanwero K JaTe YCTaHOB/IEHUS CTaBKMU
(KynoHHOro nepuoga, Ha KOTOpbIM CTaBka YCTaHOB/ieHa, wnam bonee
paHHero KynoHHOro nepuoga, AO Hayana KOTOporo cTraBka
yCTaHOB/IEHA);

e0 BeJIMYMHEe rnorawaemMon 4yacTu OCHOBHOro gonra (Ans ueHHblx 6ymar, no

KOTOpbIM MpeayCMOTPEHO 4YaCTUYHOEe noraleHue OCHOBHOro Aosra, Ho

27C y4eTOM JAHHOTO YCJIOBHS O JaTe Hayaga NPUMEHEHHs paHee HEM3BECTHBIX BEIMUMH (CTABKHM KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO JI0JITA, 3a HCKIIOYEHHEM OOJHWranuid ¢ MHASKCHPYEMbIM HOMHHAJIOM) BBITIONHSIETCS PAacuéT
MHBIX MOKa3aTesiel, IpeayCMOTPEHHBIX HacTose MeToInKoH.

116



CYMMbl MNorawaembiX 4YacTen OCHOBHOro AoJfira He onpejeneHbl Ha BeCb
oXuaaembin CpokK obpalleHus) — HOBble BeSIMYMHbI OCHOBHOIMO A0Sra
CUYMTAOTCSA YCTAHOBMIEHHbIMU B AATy OKOHYaHWUsS KYMOHHOro nepwuoza, no
NCTeYEHUN KOTOPOro MNpoM3BOAUTCA COOTBETCTBYHOLWLAS BbiNaata paHee
HEM3BECTHOW CyMMbI?® (3@  WCKJ/IIOYEHMEM  LEHHbIX ByMmar
WHOEKCUPYEMbIM HOMWUHANOM);

0 BeNIMYMHax (BKOYas nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLeCTBEHHbIX ANs pacdeTta HOMWHaNbHOM
CTOMMOCTU LiEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM.

Ona [onroBbiX LUEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO YacTUYHOe
noralleHne OCHOBHOMO [10/Ira, HO BENMYMHbI MOrallaeMoro OCHOBHOIMO AoJira He
onpeneneHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByaylWMX [AEHEXHbIX MOTOKOB
paccUMTbLIBAOTCS MCXOAS M3 OCTaTka OCHOBHOrO JAo/ira Ha JaTy pacyeTa,
onpenenéHHoro C y4eToM BCEX paHee YCTaHOBMEHHbIX CYMM MoralleHus.

1.2.2.BennynHa nHaeKCcMpyemoro HomMmHarna.

Ona ponroBbiX LUEHHbIX 6yMmar € WMHAEKCMPYeMbiM HOMWHANOM, ecnm B
pacyeT BeSIMYMHbI HOMWHaNa BKJIIOYEHbI MNEpPeMeHHble, 3HAa4YeHUe KOTOpPbIX He
3aBUCUT OT peLlleHns 3MUTEeHTa, HOMMHasIbHas CTOMMOCTb pacCCUYMUTbIBAaeTCA Ha
AATy KaXaoro AeHeXHOro noToka MCXoAsh U3 HOMUHaNbHOM CTOMMOCTM Ha AaTy
onpegeneHns crnpaseanmBon CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOro noToka u
NPOrHO3HOro 3Ha4YeHUst MHASAUMKN A9 COOTBETCTBYOLWEro nepuoga no gopmyne

(2):
HOMHHAT HH,
= ﬁﬁyrﬂ(H@MffﬂAﬂ HH
Dy—Dy_ .
x(1+FPOrHO3 HL, ,) ,2)1 (2)
loe:

HOMHAFAJT HH - nckomoe 3HadyeHne HoOMMHanNa Ha AaTy Ka)aoro

AEHEXHOro NoToka;
HOMHAFAJ HH,_,- BenmyunHa HOMMHanNa, paccynmTaHHas Ha JaTty

npeawecreByrolero AeHeEXHoOro notoka, HO He

28 HpI/I 9TOM HEPECUCTY MOICKAT B T.4. BCE JNCHCKHBIC ITOTOKH, CICIAYIONIUC 3a JIaTOM OKOHYAHMS COOTBETCTBYIOIIETO
KYIIOHHOTI'O II€pruoja, o0 OKOH4YaHUU KOTOPOTO MPOU3BOAUTCS BbIIJIaTa OCHOBHOI'O A0JITa.
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paHee pAaTbl pacyeTa cnpasensiMBonM CTOMMOCTM.
Pe3ynbTaT pacyeTa He OKpyrndeTcs;
HOMAHFAL HH,- BenndumHa HOMMHana Ha pgaTty onpeaeneHus

crnpaBeasiuBo CTOMMOCTH,;
TPONHOZ HITL - NPOrHo3Hoe 3Ha4eHune NHpNALUMN,

onpepjesieHHoe Ha naty npeaLwecTByowero
AEeHeXHoro rnoTtoka (n-1).

Ona [onroBbiX UEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHDBbI KOTOPOIro BKJ/IKOYEHbLI NEpPEMEHHbIE, 3HAQUYEHNUE KOTOPbIX HE 3aBUCUT OT
peweHna asMnTeHTa, n npm 3ToM NpeaycMoTpeHa ero aMmoptTmsaumnd, HOMMHasIbHas
CTOMMOCTb pPacCCHUTbIBAETCA Ha AaTy KaXAaoro AeHEeXHOro notoka C Yy4eToM

npeawecTByOLWEro 4YaCTUYHOro NnoraleHnss OCHOBHOro gosra no ¢gopmyne (2a):
HOMHWHAJT HH', = OKPYTJI(HOMHHAM HH, X (1 — CYMM(J0/J8 AMOPT),_, ,2), (2a)

loe:
HOMHWHA UH' - BenMyMHa HOMWHanNa C y4eToM ero amopTu3auum -
MCKOMOEe 3HayeHue HOMMHaNa Ha AaTy Kaxaoro
OEHEeXHOro noToka 3a BblYETOM  4YaCTUYHOrOo
rnoraweHnsa OCHOBHOIo fosira C AaTbl pa3MelleHus
BbiNnycka (He BKJIYas 4acCTUYHOEe noraweHune
OCHOBHOIO A0J1ra B COCTaBe AEeHEeXHOro noTtoka n);
HOMHHAJ HH, - BenuMynmHa HOMMHana 6e3 yyeta ero amopTusaumm -

3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro NOoToKa no gopmyne
(2) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c pAaTtbl pa3MelleHus Bbinycka (C yyeToMm
WHAEKCUPOBAHUSA BE/TMYUNHDbI HOMUHana,
YCTQHOBJIEHHOM Ha AaTy pa3MeLleHUs BbiNMyCcKa);
CYMM(JOJA AMOPT),,_,- CyMMa AONI€N  YaCTMYHOro roraweHus

HOMWHanNa C AaTbl pa3MeLlleHns BbiNycka A0 AaTbl
AEHeXHoro notoka n (He BKAKW4Yas OO0
YaCTUYHOro roraweHnss HOMMHaNa B COCTase
AEHEeXHOro noTtoka n).
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B pacuer CcyMMbl AEHEXHOro mnOoTOKa BKJ/IIOYAETCS CyYMMa YaCTUYHOIO
noraweHmss OCHOBHOIO A0Jira, €CnNM OHO NpeAyCMOTPEHO YC/IOBUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoTokKa, paccuymTaHHas no ¢dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAM X J0JIA AMOPT, ,2);

OKPYTJI(HOMHHAJ MH,_, X JOJI AMOPT, ,2)), (3)

C¥MMA AMOPT, - MCKOMas BE€JINYNHA 4YaCTU4YHOIo noraweHus

HOMWMHA/la B AaTy COOTBETCTBYHOLLEro AEHEXHOro
NMOTOKa,
HOMHMHAJ HH, - Be/MYMHA HOMUMHaNA 6e3 Y4€Ta €ro amopTmsaummn -

3Ha4yeHue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLEr0 AEHEXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHuns Bbinycka (T.e. TONIbKO C
y4eTOM WHOEKCMPOBAHUSA BENWYMHbI HOMWHanNa,
YCTaQHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMHHAT - Be/IMYMHA HOMWHAaNa Ha pJaTty pasMelleHus

BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);
0719 AMOPT,, - [ONS YacCTMYHOro rnoraweHuss HOMWHana B AaTy

AEHEXHOro NnoTokKa n.

1.2.3.BennymHa nepeMeHHON CTaBKN KyrnoHa.

Ona  [0ONroBbiIX UeHHbIX 6yMar, no KOTOpbIM MPOUEHTHble CTaBKW He
onpegeneHbl Ha BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLUnMX AE€HEXHbIX
NOTOKOB, AN KOTOPbIX CTaBKa He onpeaefneHa Ha AaTy OUEHKU WMHCTPYMEHTa,
pacCcynTbIBAKOTCS:

e[/ UEeHHbIX 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKJIHOYEHbDI

nepeMeHHble, 3HaYeHUEe KOTOPbIX HEe 3aBUCAT OT pelleHUs SMUTEHTa, -
NCXOA4S CTaBKW, onpefesieHHOM C y4eTOM MPOrHO3HbIX 3HAYEeHUN TaKUx
nepeMeHHbIX napameTpoB, (pacyeT CTaBKM BbINOJHAETCS Mo dopMmyne,
onpeaesieHHON yCIOBUSIMU BbiMycCKa),

e/19 MPOYUX LEeHHbIX ByMar — ncxoas w3 ctaeBku, 3aaHHOM Ansa Haunbonee

no34Hero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMNOJIHAETCSA OTAE/MbHO AJ1 KaXa0ro KYNOHHOIo rnepunoaa.
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Ecnn B KadyecTtBe nepeMeHHOro rnapaMeTpa A/ pacyeTa CTaBKM KyroHa
YCNOBUSIMU BbINyCKa MHCTPYMEHTA NpeayCMOTpPEeHa «CTaBKa MHMNAUMM» U MHASA
«CTaBKa [OEHEXHOro pblHKa»2?, 3HAYeHMe CTaBKW COOTBETCTBYIOLIEro KYMoHa
paccynTbiBaeTCa No opMmyne, npeaycMoTpeHHOM YCI0BUSAMU BblyCKa MCXoas U3
MPOrHO3HOIN0 3HA4YeHUs MHMNAUMKM, COOTBETCTBYIOLWErO0 KYMOHHOMY rnepuoay, wu
MPOrHO3HOr0 3HAYeHUs] MHOM CTaBKW [OEHEXHOro pbiHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyteM BbibOpa MaKCUMMaANbHOrMO W3 3HAYEHUK, pPaACCUYUTAHHbIX C
NMPMMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacuyeTe cnpaBeaMBoOM CTOMMOCTM OCYLLECTBASETCS NepecMoTp
oyaywmx AeHeXHbIX TMOTOKOB Npu Hanuymm oO6HOBAEHHOW WHdOopMaumm o
3HAYEeHUNAX CTaBKWN KyrnoHa. HoBoe 3Ha4YeHmne CTaBKU KyrnoHa NpuUMEHSEeTCcs C AaThbl
Hayana COOTBETCTBYKLWIEro KYMNOHHOro nepuoaa, O6nuxanwero K parte
yCTaHOBNEeHUsa ctaBkuM (HO He no3aHee AaThbl Hayana KyrnoHHOro nepuoaa, Ha
KOTOpPbIN CTaBKa YyCTaHoBneHa, unu 6onee paHHEro KyrnoHHOro nepuoaa, Ao
Ha4yana KOTOpOro CTaBKa yCTaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HaYEeHMS UHDAAUNN

0Nna nporHo3HbiX 3HavyeHun uHdbnsumm (MPOMHO3 WIML) wvcnonb3ytoTcs
3Ha4yeHus:

s«BMeHeHHOM» nHpnaummn (ganee takxe — BUML, INF);

"3KCMNEPTHbIN MPOrHO3 0 6yaywmx 3HaAuYeHUsX UHOAAUMKM - B Criyyae

OTCYTCTBMUS 3HAUYEHUS <«KBMEHEHHOM» WHONaUMM AN COOTBETCTBYHOLLMX

nepunonos (EIU, KOHCeHCyC nporHo3 aHanutukos Bloomberg, M3P wunu

aApyrvue AoCTynHble NPOrHo3bl).

Ans Bcex nepuoaos, AaTa Haydana KoTopbix He npesbiwaeT 2023 roa (roa
noraweHmsa Bbinycka O®3 52001RMFS), B KayecTBe NporHosa MWHOAALUK
MCNONb3YyeTCs 3Ha4yYeHue <«BMEHEHHOW» uHdnauun ans  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua mMexay Craskon Kb/ B
TOYKe, COOTBETCTBYHOLWEN CPOKYy A0 noraweHus Bbinycka O®3 52001RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NMOraleHmIo 3TOro Xe BbiNycKa:

INFop003 = A5 Hg000 — YTMz001. (4)

Ana Bcex nepumoaoB, HaudMHaLWKMXCA B rnpoMexyTtke c¢ 2024r. po 2028r.

(BkNwyasa), B KayectBe MNporHosa WHOAAUMM  UCNOoNb3yeTCsa  3HadeHue,

29 Hanpumep, MAX (MHGIAIMS; KITI0YEBas CTABKA)
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paccyntaHHoe no ¢dopmyne (5), ncxoas U3 3HaYEHUM «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52001RMFS n 52002RMFS:

INFyg24-2028 = QR FY DT

lpe:

INF_3025 = HEEEEDI}Z — YT Mg3002-
INF_ 2423
INF_ 3925

t-EEII!III!Il ! tEEI}DE

KAEA KAEA

520017

¥T MEE oo1s ¥T MEE o0z

tzzpoz —fzzo02 ||[1 + INFEEDEBFIII]'DD] tezooz

—1)],4)*100, (5
J (UFINF 05, /100) e (3)

(6)
- 3HayeHue <«BMEeHeHHOM» WHbNAuMM Aans

Bbinycka O®3 52001RMFS, paccumtaHHoe no
¢dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (4)
COOTBETCTBYET 3HAa4YEHMUIO B NpoueHTax;

- 3HayeHue <«BMEeHeHHOW» WHpNauUUn ang

Bbinycka O®3 52002RMFS, paccuumTaHHOE 1o
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3anaTon;

52002 " 3Ha4yeHue CraBku Kb/ B TOUKe,

COOTBETCTBYHOLWEN CpeaHEB3BELEHHOMY CPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

- CpeAHeB3BelWeHHasd AOX0AHOCTb K rnoraweHuto

BbinyckoB O®3 52001RMFS, 52002RMFS Ha
AaTty  oueHku, nybnmkyemas  MOCKOBCKOM
6upxen.

Ons Bcex nepuoaoB, HauyMHawWMXCSA B npomexyTtke ¢ 2029r. ao 2030r.

(BkN4as)), B KayectBe MNporHo3a WHOASUMM  UCNONb3yeTCcs  3Ha4veHue,

paccumuTaHHoe no dopmyne (7), ncxoasa uU3 3HAYEHUN «BMEHEHHOM» MHMNALMN
BbinyckoB O®3 52002RMFS 1 52003RMFS:
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INF3p25 2030 = OKPYTJI

Fpe:

INF 3030 = KBllga003 — ¥TMgy4p3,

INFEEDE 2

[NFEEDE o

tEZDDZ ! tEZI}DH

HE#]EEI}DZ 4 HEr‘]EEDDE

YT MEE ooz YT MEE o003

llpumeyaHue:
[Mpn BbINONHEHUM pacyeTa

tzzpos —lfszoo2 ||[1 + INFEEDHD'}']_I:II:I:] tezops

—1),4 |=100,
J (U F INFeygp0 /100) 755 (7)

(8)
- 3HayeHue <«BMEeHeHHOM» WHbNAuMM ans

Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAAuMM ans

Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (8)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3HayeHWe CpefHEeB3BEWEeHHOro Ccpoka Ao

noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3anaTon;

- 3HayeHune CraBku Kb B TOuKe,

COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- CpeAHeB3BelWeHHad AOXOAHOCTb K noraweHuo

BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTty  oueHkun, nybnmkyemas  MOCKOBCKOM
bupxen.

INFopou_2g28, INFagog_2030 3HAUYEHMSA MoKasaTenem

INF_9023, INF_500e, INF_553,, KOTOpPbIE B pe3ynbTaTe uUX pacdeTta no gopmynam (4),

(6), (8) aBnaOTCSA 3HAYEHUAMW B NPOLEHTax, NepeBoAATCA B 3HAYEHUSA B A0NAX
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eavHnubl (NyTeM genenus kKaxgoro m3 Hux Ha 100 - 4yTo SBHO OTpa)keHo B
dopmynax (5), (7)). PesynbtaTt pacyeta no dopmynam (5), (7) coorBeTcTBYeT
3HAYEeHMIO B NPOLLEHTAX, OKPYr1eHHOMY A0 2 3HAKOB NOcC/e 3ansTon.

Ana Bcex nepumonosB, HadmHawwmxcsa ¢ 2031 r., B KayecTBe MporHosa
MHDNAUNN NCMOMb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMK.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUS NEPEMEHHbIX NapaMeTpoB, TO BAUSHMKE
SKCNEepPTHOro nMporHo3a WHANaUMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3Ha4YnTeNbHbIM, pacyeTHas LueHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4vasx (MOMUMO
MHDIAUMN NCNONB3YIOTCA UHble HeHabnwaaeMble AaHHbIE UAM CPOK MoralleHus
npesbliwaetr 2032r.) BAWUSIHME DSKCNEPTHOro MpoOrHo3a MWHOASAUMM NPU3HAETCS
3HauMTEeNbHbIM, pacyeTHas LUeHa ueHHon byMarn knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.1pOrHoO3HbIE 3HAYEHNA NPOUYNX NEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3HAYEeHUSI «<KOPOTKUX>» CTAaBOK [AEHEeXHOro pblHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUs
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakoLLMe NMpoLEeHTHbIe CTaBKKU, €CNIM OHU NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

ecTaBka RUONIA

ecTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsau

ecTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1
Mecsy,

ecTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccumnckon
depepaumm Ha CpOK A0 0AHOro Mecsiua (BKAOUYUTENBHO)

eKnioueBas crtaBka LeHTpanbHoro 6aHka Poccuiickon degepaunm

ectaBka KB/[ Ha cpok A0 oAHOro Mecsiua (BKAOUYUTENBHO).

Ecnu B KauecTBe nepeMeHHOro napaMmeTpa npefycMOTpeHa nJasatouas
NpoUeHTHass CTaBka CPOKOM A0 1 Mecsua, TO MNPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) paccuuTbiBaeTca no d¢opmyne (9) kKak pasHuua Mmexay

CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
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noraweHmns OLEHMBAEMOro WMHCTPYMEHTa, U BESIMYUHON «CpefHen MPOLEHTHOM
MapXWu Hajg CTOMMOCTbIO POHANPOBAHUSA :

Ratef = [:HEr"]qu NOCAMEEHA CPM(_'GF): (9:]
cpMg,r = OKPYTJI(CP3HAUY (M), 4), (10)
(P -1 l:ll:ll:lj

YROE 4 000 X t

pe:

AEA 3Ha4yeHune CTtaBku Kb B TOuUKe,

S0 OCrAWERET
COOTBeTCTBYPOUJ,el‘/J] cpeaHeB3BeEWLIEHHOMY CpPOKY A0
norawleHnsa oueHnBaeMoro MHCTpyMeEeHTa,

¢ PMeos - 3HauyeHWe «cpefHeit MNPOLEHTHON Mapxu Haj

CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTAHHOE MO
dopmyne (10) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpefHee apudMeTMyeckoe 3HadyeHUr nokasaTtens
«MNpPOLEHTHOM MapXu Hag CTOMMOCTbIO
dboHAnpoBaHUS», paccUUTaHHbIX No dopmyne (11),
Mo Kop3uHe BbinyckoB OP3-T1K;

M. r - 3Ha4YeHue <«MPOLEHTHOW MapXW Hag CTOMMOCTbIO

doHaAnpoBaHUS», paccumTaHHoe no ¢gopmyne (11)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WHY
BbinyckoB OD3-T1K;

FIX , yiow 3HayeHne (UKCMPOBaAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH yCTaHaB/AMBaEeTCd B BeJIMYUHE
RUONIA + 1.60% un BenuMunHa FIX,, .. »
npuHUMaeTcsa pasHon 1.60%);

P - LeHa (6e3 yyeTa KynOHHOro A40Xo4a) KOHKPETHOro
Bbinycka O®3-IK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIM CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.
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lpumeyaHue:
Ha paty yTBepXaeHus HacToswen peaakumm MeTtoamku KOp3mHa BblMyCKOB
O®3-TK (nepeyeHb BbiNnyckoB OM3-TK, BKAOYaEMbIX B pacyeT cpM,,-) BKAOYaeT

cnepyowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

NepeyeHb BbinyckoB O®3-TK, BK/IWYaeMbIXx B pacyeTr ¢ oMo g,

nepecMmaTtpusaeTca NMNNO B crneaywmx cnydasax:
epa3MeLleHmne HOoBbIX BbiNnyckoB ODP3-T1K;
eyCTAHOBJIEHME paHee HeornpeaesieHHbIX CTaBOK KYMNOHa Ha BeCb OXWAAeMbli
cpok obpauweHns ODP3-TK, BKIHOYEHHOIO B KOP3UHY.
HoBbIn nepedyeHb BbiNnyckoB O®3-TK, BKAOYaeMblX B pacyeT ¢ pMq,z WU

AaTa Ha4vana ero npuMeHeHus yctaHasnmeatTcsa MNP no cornacosaHuio co C m
He TpebylT onepaTtMBHOrO BHECEHUSS COOTBETCTBYHOWWMX WU3MEHEHUN B
HacTosawyo Metoanky (yTBEpXAEHUS HOBOM peaakumm Metoanku).

LleHa P Bbinycka O®3-TK onpeaensercsa no AaHHbIM MOCKOBCKOW 6UpXKHU,

€C/In OHa SABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOn O®3-TK, B
nopsaake, aHajiorMyHOM YCTaHOBMEHHOMY ANroputMoM 1 Ana pacyeTa UEeHbl
ypoBHSA 1.

Ecnn Ha paTty pacuyeTta ueHa F KOHKpeTHoro Bbinycka O®3-MK He onpeneneHa (B

T.4. N0 NpUUYMHE TOro, Yto MockoBckasi bupxxa He sBNsieTCs B AaTy pacyeTa
aKTMBHbIM PbIHKOM AJ1 BbIMycKa), TO Takon Bbinyck O®3-MK He BkAwYaeTcs B
pacyeT ¢ pMq,x.

lpumeyaHune:
MNMokazatenb M., OTpaxkaeT NpPeMuto CBbille CTOMMOCTU (POoHAMpPOBaHUA (MO

CTaBke aeHexHoro pblHka - RUONIA), KoTOpyl MHBECTOpbl 3akiaabliBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb  KakK  pasHuuUy  Mexay - 3HayeHuem KB B  TOuke,
COOTBETCTBYHOLWEN CpeAHEB3BELWEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 m
nokasarenem Mq,;.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HavyeHUs M., B

pasmepe 0.52% pblHOYHbIE OXWMAAHUSA MO CpeAHEMY 3HaYeHUI0 CTaBKMU
RUONIA B TedyeHune 5 net coctaBat 8.02%.

MporHosHbie 3HA4YEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
CPO4YHOCTH (ansa nJaBaloOWMX TMPOLEHTHbIX CTaBOK Ha CpoOK
npeaocTaBJ/IEHUA [AEHEeXHbIX cpeactB oOoT 1 wMecAua po 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpeHen» CPOYHOCTM OTHOCATCSH cneyrowme
naasakLme rNMpoUEeHTHbIE CTaBKWU, €CNIM OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro MHCTPYMeEHTA:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamn 2 Mecsaua, 3 Mmecdaua, 6 Mecsues;

scTtaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYNTENbHO).

Ecnn B KayectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nsaBatowas
npoueHTHasa CTaBka CPOKOM OT 1 Mecsua O 2 NneT, TO NPOrHo3Hoe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTca no ¢dopmyne (12) Kak NpoOrHosHoe

3HAYEeHMEe «KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHaau3MpyemMoMm nepuoae,
yBEMYEHHOE Ha pa3HuLy mexay 6e3pmcKOBOW AOXOAHOCTbIO «CpeAHero» cpoka
N KKOPOTKOMN>» 6e3pM1CKOBON AOXOAHOCTbIO:

Ratef:[:HEﬂﬂpnpramen'ﬁﬂ'_EpMCoF)
+[H5ﬂcpprﬁpcrﬁ ET&EKH'_HE“HIEEH;%)’ (12)
loe:
KEBEA - 3HayeHume CtaBku KBl B TOuKe,

CFLPTRIPET S CTRASER
COOTBETCTBYIOLWEN CPOYHOCTU CTaBKW [LEHEXHOro
pblHKa (HanpuMmep, ec/in 3HayeHue CTaBKW KYyMNoHa
onpegenseTcs KakK 3HayeHune 6ecKynoHHOWM
AoxoaHoCTU rocbymar Ha cpok 24 Mecsua, To KB
ana 2-x net; ecnn Kk MosPrimebM - 1o KBl ansa 6
MecsiueB);
KEEBH o ows - 3Ha4eHne CraBkn KB/l B TOUKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 roaa.
llpumeyaHune:
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MNpu onpegeneHmn 3HadeHns KB ...ccre crasewn TOUKQ,

COOTBETCTBYOLWAA CPOYHOCTM MEPEMEHHOr0 MNapaMeTpa MnaBatoLeln
NMPOLIEHTHOM CTaBKW, onpeaenseTcs B cleayowem nopsiake.

Craska KBl (3HayeHuMe KpumBOW 6ECKYNOHHOWM  OOXOAHOCTU)  MOXeT
pacCcyYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
eCPE/IHEB3BELLUEHHOMY CPOKY noraweHus / odepTbl No LeHHol bymare3?,
nnn
eCpPOKY MNoraweHus genosmTa uimn
e¢CPOYHOCTM MNPOLEHTHOM CTaBKWU B Ciy4dasx, NpeayCcMOTPEeHHbIX .4
HacTosawen Metoamkn, nnm
eflOpaUMM  6GMPXKEBOro MHAEKCa B  Caydasx, npeayCcMOTPEHHbIX
MpunoxeHneM B K HacToawen Metogmnke, nnu
e/IHOMY CPOKY B C/fly4yasx, onpeneneHHbIX HacTosLwen MeTtoamkon.

lpumeyvaHue:
NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpegendeTrca B ropax,
okpyrnsaetca Ao 4 3HakoB nocne 3andton. WcxogHble pAaHHble (3a
UCK/TIOYEHMEM YKa3aHHbIX B rMpuMedaHunm 29 Hactodwen Metoauku),
onpefeneHHble B AHAX, MepeBoAATCA NMyTeM AefleHUs UCXOAHOro 3HayeHus
Ha 365. Ecnu B pacyeTe UCcnosb3yloTcs AaHHble, BblpaXeHHble B Mecsuax, To
pe3ynbTaT onpeaenseTcsa Kak:

o1 Mecau:0.0833 ropa

o2 Mecaua:0.1667 roga

3 Mecaua:0.2500 roga

4 mecaua:0.3333 roga

o5 MecsaueB:0.4167 ropa

6 Mecaues:0.5000 roga

o7 Mecaues:0.5833 roaa

8 MecaueB:0.6667 roaa

¢9 MecaueB:0.7500 roana

30 Mpu pacyeTe CpeHEB3BELICHHOTO CPOKa JI0 ToranieHust / 0hepThl IPOMEKYTOUHbIE OKPYIIICHHS HE TIPOU3BOISITCS, PE3YJIbTAT BblPasKaeTCs B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHBI MOTaLIAEMbIX YacTeil He OnNpefeneHbl Ha BECb OXWAAEMbIN CPOK 0b6palieHua (Hanpumep, N8 OBAUraUMii C MNOTEYHBIM
MOKPbITUEM), TaKMe CYMMbl CYWTAIOTCA YCTAaHOBAEHHbIMM B AaTy OKOHYaHWA KyMOHHOrO nepuosa, MO MUCTEYEHWM KOTOPOrO OHMU
BbIN/AYMBAOTCA, U YUUTLIBAKOTCA B pacyeTe NtobbIX BEAUYMH, NPeayCMOTPEHHbIX HACTOALLEH METOAMKOM, C 3TOM AaTbl.
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¢10 mecsaueB:0.8333 roaa
e11 mecsaueB:0.9167 roaa
e12 mecsauen:1.0000 roa.

B pacueTe ncnonb3lyrTca:
eMeToanKa pacuyéTta KpnBOM 6eCcKynoHHOWM NOXOAHOCTU
roCyAapCTBEHHbIX 06nuraunii, onpeaeneHHas MockoBckon 6upxeinst;
eJMHAMNYeECKMe napameTpbl G-KpPMBOW MO COCTOSHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOUYHUK nHpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

lpumeyvaHne:

Mpn pacyete CrtaBkn KB npoMexyTo4yHble OKPYr/1eHUS He MNpOoM3BOASATCH,
pe3ysibTaT BblpaXaeTCca B MpOUEeHTax, OKpYrnaseTcd A0 2 3HAaKOoB rnocne
3ansTon.

MpPoOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUSA [AEHEeXHbIX
CpeAacTB cBblWe 2 NeT).

K «ONWMHHBIM»  CTaBKaM pblHKA KanuTasa OTHOCATCA cnepywouwme
naaBaroLLiMe NPOLEHTHbIE CTaBKWU, €C/IM OHW NpefyCMOTPEeHbl YCI0BUAMK BbiNyCKa
OLEeHMBAEMOro MHCTPyMeEHTa:

ecTaBka Kb/l Ha cpok cBblwe 2 neT;
¢[10XOAHOCTb K NoraweHuto sBbinycka Od3.

Ecnn B KayecTtBe nNepeMeHHOro rnapaMeTpa WCNoJib3yeTca rJasBatoLas
npoueHTHas CcTaBKa CPOKOM OT 2-X JieT, TO MPOrHO3HOE 3HayeHue TaKoro
napametpa (Rate;) nMpuMHUMAETCss paBHbIM 3HadyeHuto CraBkm KB B Touke,

COOTBETCTBYIOLLEN CPOYHOCTU TakKoM njaaBaloLlen NpoueHTHON cTaBku (Hanpumep,
eCcin  3HayeHume CTaBKM KynoOHa onpegensieTrca Kak 3HadeHune 6eCcKynoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccunTbiBaeTcsa Ans Cpoka
B 5 neT).

31 Metomuka pacuéTa KpuBOii GECKYMOHHOMN T0XOAHOCTH OMyOIMKOBaHa Ha caiite MockoBckoil Gupku. B mensx pacuera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [Tpu BHECEHNN N3MEHEHHUI B METOJIMKY pacuéra KpUBO OECKYMOHHOM JOXOJHOCTH JIaTa Havyasla UCIIOIb30BaHUS
M3MEHEHHOM METOIMKHM B LEJSIX pacueTa CIPaBeAJIMBOM CTOMMOCTH YCTaHAaBJIMBAETCS OTAEIbHO IIO COTJIACOBAHUIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaAPUEM.
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lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMosib3yeTcs nnaBatowas
NPOLEHTHAass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («ANMHHaa»
CTaBka), TO PbIHOYHbIA PUCK WU3MEHEHUS TMPOLEHTHOM CTaBKW MO
WHCTPYMEHTY  OTCYTCTBYeT (NMpUCYTCTBYET TO/bKO PUCK  U3MEHEHUS
KpeauTHOro cnpega) M BO3MOXHO MPUMEHEeHMe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS UCXOAS U3 TEKYLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpn oTcyTCcTBMM HabnwgaeMblX AAHHbIX O TMPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NMPorHo3 o 6yaywmnx 3HadeHussx nepemeHHoro napametpa (EIU, KOHceHcyc
NporHo3 aHanutnkos Bloomberg, M3P nnu apyrme 4octynHble NpoOrHo3bl).

1.3. OnpeneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OAUCKOHTUPOBaHMA ByayLnxX AeHEeXHbIX NOTOKOB onpeaensercs aAns
AO0NroBOM LeHHOM ByMarn Ha KaXayl AaTy pacyeTa cnpasBeasiMBon CTOMMOCTM.
CrtaBka AWCKOHTMpOBaHUA npuHUMaeTca paBHonm CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
éyMmaru, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHNE KPEeAUTHOro crnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUS MOryT 6bITb NCMOSIb30BaHbI:
03KCMepTHOEe 3HaYeHne KpeanTHOro cnpena
oMegMmaHHoe  3HayeHne U3 AunanasoHa  KpeauTHbIX  Crpefos,
onpegeneHHoe Ans peUTUHIOBOW rpynnbl 4ONIrOBOM LleHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNepTHOM
3HayeHMe KpeauTHoro crpeaa (3a UCKAKYEHMEM  AOSIrOBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTtuHrosowm rpynne, MegmaHHoe
3Ha4YeHne KpeauTHOro crnpeja ANs KOTopbIX onpeaensieTcss B 0cobom
nopsiake).
o[lns rocyAapCTBeHHbIX UeHHbIX 6yMar (Tonbko ans deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HayeHne  KpeauTHOro  cnpeja
npuUHMMaeTcsa paBHbIM 0.

llpumeyaHwne:
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Ecnn 3HaveHne KpeauTHOro cnpega YyCTaHaB/AMBaAEeTCAa UCxoasd U3
HabnogaembiX AaHHbIX (B TOM 4YuCe Ha OCHOBE KpeaAWTHOro cnpega no
@HaNOrMYyHbIM BblNyCKaM AaHHOMO 3MUTEHTA, MeAMAHHOIro 3HayeHus cnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMuio/ANCKOHT 3a ocobble
YyCNoBUS Ha OCHOBE HabnwaaembiX AaHHbIX), pacyeTHas LUeHa LEeHHOWM
bymarmn moxet bbITb KnaccmduumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHas LeHa ueHHOW bymarmn knaccmuumpyeTcs B YpOBEHb 3.

NMPUJTOXXEHUE N2 B.

PEIrJIAMEHT PACHETA KPEAUTHOTIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSAWMM  perflaMeHTOM  KpeauTHbIn  chnpep
paccuuTbiBaeTca ans (nanee nMeHyeTcs 40J1Ir0OBON UHCTPYMEHT):
=10/ITOBOM LieHHOMN 6yMarn, HOMMHMPOBAHHOM B pybnsax (3a mMcknveHuem
rocyfapCTBEeHHbIX LeHHbIX 6ymar PO);
Ona uenen pacdeta KpeaAUTHOro cnpefa OCYLLeCTBASAeTCs cefylowas
nocnenoBaTesibHOCTb AENCTBUA B OTHOLIEHUW A0/ITOBOWN LLeHHOW bymarn:
"B 3aBMCUMOCTU OT HaIN4YUA WM OTCYTCTBUA KPEeAUTHOro penTuHra y
BbiMycka3? (@ B ero oTCyTCTBMU Y 3MUTEHTA UMM Nopy4dnTens) A0/roBown
LeHHon 6yMmaru, onpepenseTcd MNpPUHAANEXHOCTb LeHHOM bymarm K
OAHOM W3 YeTbipex PEeUTUHIOBbIX PyMnn, MpeayCMOTPEHHbIX AAaHHbIM
PernameHTOM;

"MUHMMaNIbHOE, MakCUMasibHOE U MeAMaHHOe 3HAYeHUsd KpeauTHbIX Crpenos
ANa AONroBon LeHHoM 6yMaru NpUHMMAlTCA paBHbIMWM COOTBETCTBYHOLMM
3HaYEeHMAM KpeauTHbIX CrpeaoB, pacCYMTaHHbIM A9 PeUTUHIOBOM rpynnbl,
K KOTOpOM OTHeceHa ueHHas 6yMara (3a WCK/IK4YeHMeM LUeHHbIX 6ymar,
OTHECeHHbIX K IV pentnHrosow rpynne, As9 KOTOPbIX KpeAWUTHbIM cnpej
onpegensietca B 0cCoboM nopsake, nMpeaycMOTPEHHOM  HacToSALWMUM
PernameHTOM).

Ona cybopAMHMPOBaHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnunraumm KpeamTHbIX
opraHusaumm B C/yyae OTCYTCTBUS penTUHra BbiyCcka WIN  Aerno3uToB)
yCTaHaBnmMBaeTCa [AONoSHUTeNbHasd npeMus 3a CybopAMHUPOBAHHOCTb, Ha

32 cnonb3yeTcs KPeaAUTHbIA PENTUHI MO LKaNe peMTUHIOBOr0 areHTCTBa, COOTBETCTBYHOLLEN
BaJIlOTE OCHOBHOMO AoJra
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KOTOPYIO YBE/IMUYMBAKOTCSA pacyeTHble BeNMYMHbI MUHUMANIbHOMO0, MakCMManbHOro
N MeAMAHHOro 3HayeHUn KpeaAWTHbIX CcnpeaoB B Ciydasax, NpeayCMOTPEHHbIX
HacToswmnM lpunoxeHuneM. lNMpemusa 3a cybopaAMHMPOBAHHOCTb onpeaenseTcs C
y4YeToOM AOCTYMHOM pbIHOYHOW MHbOpMaumMm 0 cnpegax 3a cybopanHMPOBAHHOCTb
COMOCTaBUMbIX BblIMYCKOB UM SMUTEHTOB.

1.PelTMHroBble rpynnbl
Ona uenen onpegeneHvs KpeaumTHOro crnpega BBOAATCHA cneaywlowime
PENTUHIOBbIE rPYNMbl:
PenTtuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOO6HOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWUI C APYrMMU 3MUTEHTaAMWU, BblIMyCKaMWU
LeHHbIX 6ymar wnm duHaHcoBbIMM obs3aTenbcTtBaMn. B yKasaHHYHo
PENTUHIOBYIO FPYNMy BKAKOYAKTCA A0ArOBble MHCTPYMEHTblI C PEMTUHIOM OT
BBB- (no wkane S&P).
PentnHrosasa rpynna II - BbICOKMA YyPOBEHb KpeauTOCNOCO6HOCTH, npwu
3TOM MNPUCYTCTBYET HeEKOoTopass 4YyBCTBUTENbHOCTb K BO34AENCTBUIO
HebnaronpusaTHbIX  nNepemMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUHIoBYK  rpynny
BK/IIOYAIOTCSA AOSITOBble WMHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbIi YPOBEHb KpeauToCcrnocobHoCTH,
npyu 3TOM MPUCYTCTBYET BbICOKAs 4yBCTBUTE/IbHOCTb K BO34AEUCTBUIO
HebnaronpusaTHbIX  nMepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
OKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  penTUHroByk  rpynny
BKJ/IHOHAIOTCSA AOATOBble MHCTPYMEHTbl C peUTUHroMm ot B- ao B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHylO PpeMTUHIOBYKD rpynny
BKJ/1IOHAIOTCS AONTOBblIE€ MHCTPYMEHTDI:
s6e3 perTUHra, NPUCBOEHHOI0 PENTUHIOBbIMMW areHTCTBaMn, yKa3aHHbIMU B
Tabnuue 1, nnn
*"C penTUHIroM Humxe B- (no wkane S&P), NpUCBOEHHbIM PEUTUHIOBbIM
areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHroBble rpynnbl MOryT 6bITb NEpPeCcMOTPEHbI MPU BbIMOSIHEHUU OAHOIMO
N3 CneayroLwmnx yCcnoBumn:
eBHECEHME W3MEHEeHMN B MEeTOAMKY pacyeTa W COoCTaB WHAEKCOB

MocKOBCKOW 6UpXN;
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e/I3MEHEHNE CyBepeHHOro peuTtuHra P® arentctBamm S&P, Moody’s,

Fitch;

eMIpOYME W3MEHEHUS HA pPbIHKE,
Luenen onpeaeneHns peENTUHIoOBbIX Fpynnm.

NMpn3HaHHbIE CYLWECTBEHHBIMU AONA

NMpoBepka YyCNOBMA ANSl MepecMoTpa PEUTUHIOBbIX TPynn MNpoOBOANTCS

exXeKBapTabHO.

2.Mopapok onpepeneHns NpPpUHaRNEXHOCTU A0JIFOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTM A0JITOBOFO0 MHCTPYMEHTa K pPenTUHIOBOM

rpynne BbINO/MHAETCA Ha OCHOBaAHUWM AaHHbIX BeAYyLIUNX peVITMHFOBbIX dareHTCTB B

COOTBEeTCTBUU C Tabnuuewn 1.

Tab6nunua 1. ConocraBseHmne WKaJsl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHros
eXxxayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapoAa AyHapoAa as rpynna
HaA wkana HaA wkana Hasa wkana
Baal BBB+ BBB+ PenTtnHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PenTtuHros
A+(RU), ruAA-,
Ba2 BB BB as rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PenTtuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B Py
ruBB+ II1
BB(RU) ruBB B3 B- B-

Bonee HU3KUIN PEUTUHT / PENTUHI OTCYTCTBYET

PeATUHroB
as rpynna
IV
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Mpy Hannuum y AONroBoW LEeHHOM byMmarun, ee sMUTEHTa WUAM NOpPyYUTEnNs
HECKOJ/IbKMX PENTUHroB, BblbnpaeTcs HanbonblMn U3 UMEKLWUXCA aKTyabHbIX
KpeauUTHbIX PeUTUHIOB, C YYETOM CriefytoLlero:

"MpU  HaINYUN  PENTUHra BbIMNYCKa WUCMNOMb3yeTcad Hambonblwnmnm u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

"B OTCYTCTBUM pPEUTUHra BbiNyCKa, MNPUCBOEHHOr0 XOTsd 6bl OAHWUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIM4YnU PEUTUHra SMUTEHTa LEHHOM
bymarm ucnonb3yetcs HaumbONbLWKMM U3 aKTyasbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

"B OTCYTCTBMM pEWTUHra BbiNyCKa M 3MUTEHTA, MNPUCBOEHHOr0 XOTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUYUM pEeNTUHra nopyyduTens
LeHHoN ByMarm nmcnonb3yeTtcss HaMbonbLlNN N3 aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX Pa3IMYHLIMKU PENTUHIOBLIMU
areHTCcTBamu.

3.0cobeHHOCTM onpepeneHns KpeautTHbix cnpepoB ana I, II, III

PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayo naty onpeneneHus cnpasensiMBon CTOMMOCTM A0OrOBOro MHCTPYMEHTA.

Mpu BbluncneHmn kpeantHoro cnpepa I, II, III penTUHroBbLIX rpynn
NCMoNb3yeTcsd MeaMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaesieHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHusa KpeagutHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYNn  WUCMNONb3YKTCA  3HAYEeHUss  AOXOAHOCTM  cnepylowwmx
obnmnraymoHHbIX MHAEeKCoB MOCKOBCKOM 6upXK, pacKpbiBaeMblX MO UTOram
KaXk4oro ToproBoro AHs Ha cante MOCKOBCKOMN BUPXKN:

a.MHaeKkc koprnopaTueHbIX obnuraumm (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b.MHaekc koprnopaTueHbIX obnuraumn (> 1 roga, BB- < pentuHr < BBB-)
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Tukep:RUCBITRBB

Onucanune nHagekca:https://www.moex.com/ru/index/RUCBITRBB

ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRBB/archive
c.MHpekc KopnopaTuBHbIX obnuraunn (> 1 roga, B- < pentunHr < BB-)

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 penTuHrosbix rpynn
OCYLLEeCTB/ISETCA B cneaytlowem nopsake:
PevtunHrosasa rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnped Serr 3a Kaxabih 3 20 nocneaHux
TOProBbIX AHEN BKOYas AaTy onpenesieHns cnpasenivnBon ctommoctu (13):

Spri= (_YRLTCB]TRBBB - HEERLTCB]TRBBB) X 100, (13)
loe:
Ser - 3HayeHus cnpega, paccyuUTaHHble B 6a3UCHbIX
MYHKTaXx;
YRuCBITRERE - poxogHocTb MHAekca RUCBITRBBB, packpbiTas

MockoBckomn bupxen;
KB ucerrese - 3HaYeHue CraBku KB/[ B TOUKe, COOTBETCTBYIOLLEN

aropaumm MHAOEKCa RUCBITRBBB  packpbiToi
MoCKOBCKON BUpxen.

PaccunTbiBaeTCd MeAMAHHOE 3HayeHue KpeauTHOro cnpega Spr; 3a
nocneaHne 20 TOProBbiX AHEW BKJK4Yas paTy onpeaeneHus cnpasensineBon
ctonmocTn (MeamaHa 13 NonydyeHHoro psaa Seri).

Mpn pacyeTe MeAMAHHOro 3HA4YeHUs  KpeauTHOro crnpeda  Sg'r;
NPOMEXYTOYHble OKpYrfeHns 3HavyeHun Sprr HE npousBoaAaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa SEr; OKpPYrnagerca no npasunam

MaTEMaTNYECKOIo oKpyrneHma o Uuenoro aHadyeHuns 6a3unCHbIX NMYHKTOB.

PeiTuHrosasa rpynna I1I

PaccunTbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxablh M3 20 nocnegHux
TOProBbIX AHEN BKAOYAsa AaTy onpeaeneHus crpaBensimBon CTommocTtu (14):
Sern= [FRLTCB]TRBB - HEERUCB]TRBB) X 100, (14)
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Fpe:

Sern - 3Ha4yeHuma cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;

YaucBITREE - poxogHoctb wuHAaekca RUCBITRBB, packpbiTas
MockoBcKomn bupxen;

KB ucerres - 3HadeHne Crtaskn KB/[] B TOuke, COOTBETCTBYIOLLEN

aropaunu MHAeKCa RUCBITRBB pPacCKpbITOM
MockoBcKon Bupxen.

PaccunTtbiBaeTcs MegMaHHOEe 3HayeHue KpeauTHOro cnpepa Sp-; 3a
nocnegHne 20 TOproebiX AHEW BKAYaAs AaTy  onpeneneHus cnpasensineBoun
ctonMmocTn (MeamaHa 13 NoNy4YeHHoro psiaa Seri).

Mpn pacyeTe 3HaA4YeHUss MeAMAHHOro KpeauTHOro cnpeaa Sy
NPOMeXYTOYHble OKpYI/ieHUs 3HayeHWn Sprix He npousBoaATcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHoro cnpepa Sfr; OKpyrnserca no npasunam

MaTeEMaTUYECKOIro oKpyrieHma Ao uenoro aHa4vyeHus 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna II1
PaccumnTtbiBaeTcs KpeauTHbIM cnpen Serw 3a Kaxabin u3 20 nocneaHux

TOProBbIX AHEN BKAOYasa gaTy onpeaeneHus cnpaseasimBon ctommocTtn (15):

Sprm = (_YRLTCB]TRB - HE‘ERLTCB]TRB) X100, (15)
lpe:
Serm - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRucBITRE - pgoxogHoctb wuHAekca RUCBITRB, packpbiTag

MockoBcKon 6upxen;
O — - 3HaueHue CtaBkm KB/[ B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAeKca RUCBITRB pacKpbITOM

MocKoBCKON Bupxen.
PaccunTtbiBaeTca MeauaHHOe 3HayeHue KpeauTHoro cnpega Sgrgp 3a

nocneaHne 20 TOpProBbIX AHEW BKJOYas AaTy onpeaeneHuss cnpaBensinBoW
cTonMmocTn (MeamaHa U3 NoNy4YeHHoro psaa Serim).
Mpn pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa Sirm

MPOMEXYTOUYHbIE OKPYF/I€HUS 3HAYeHWI Sprizm HE Npou3BoasTcs. ofyyeHHoe
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MeAnaHHOe 3HadyeHWe KpeauTHOro cnpeaa Sty OKpYrnsieTcs no npaBuiaM

MaTeMaTU4YECKOro oKkpyriaeHma Ao Uesoro aHa4vyeHus 6a3mCHbIX MYHKTOB.

4.0cob6eHHOCTH onpeaneneHus KpeAuUTHbIX cnpenos ansa IV
PEeATUHIOBOM rpynnbl

C yyeToM HanuMuusa B AaHHOM rpynne A[OAroBbiX WMHCTPYMEHTOB HWU3KOro

KpeaAWTHOro KayecTtea, B T.4. npeaaedonTHbIX, @ TakxXe A0NroBblX MHCTPYMEHTOB

YAOBNETBOPUTENIbBHONO KpPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeavaHHbIN

KpeauTHbIn cnpel S, PacCYUTbiBAEeTCAa Ha WHAMBMAYaNbHOW OCHOBe Ans

KaXk4oro A0AroBOro MHCTpyMeHTa.
3HayeHMe MeAMaHHOro KpeauTHOro cripega Ass AO0roOBOr0 MHCTPYMEHTa,
BKJIIOYUEHHOro B IV PEeMTMHIOBYK Trpynny, pacCyYMTbIBAETCS Ha Kaxayw aaTy
onpeaeneHns crnpaBensiMBoOn CTOMMOCTW OOJITOBOFO0 MHCTPYMEHTA B ClieAyHLWEM
nopsaake33:
HE pexe 4YeM Ha MnoCAegHUA AeHb KaXaoro KeapTasna Anas AOJIroBOro
MHCTPYMEHTA OnpeaensieTcs 3Ha4YeHne KpeanTHOro cnpeaa C npuMeHeHMeM
OAHOro M3 NepevYnCNeHHbIX HMXe cnocobos (aanee — 3KCNepTHOE 3HA4YeHne
KpeantHoro cnpega). OpHOBpPEMEHHO ANs  AOAroBOr0  MHCTPYMEHTa
onpeaensietcs BeNMUYMHA OTKJ/IOHEHUS 3KCMEPTHOr0 3HadeHUst KpeamuTHOro
cnpega oT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
III peMTUHroBOM rpynnbl Ha 3Ty Xe AATY (ASE: y—ry);

MeAWaHHbIA  KpeauTHbIW cnped SBrp AN [JONrOBOrO0  MHCTPYMEHTa

NpU3HaEeTCs paBHbIM (B nopsiake ybbiBaHMS npuopuUTeTa):

"3KCNEPTHOMY 3HA4YeHUK KpPeauTHOro crpeaa, ec/iM OHO pacCyYMTaHO Ha
AaTy onpeaeneHus cnpaBeanMBon CTOMMOCTU AOSITOBOMO MHCTPYMEHTA;

"3HaYEHUNI0 MeAMaHHOro KpeauTHOro cnpepa, paccynmtaHHomy ana III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaseanmeBon CTOMMOCTM
AO/ITOBOr0 MHCTPYMEHTA W YBEJIMYEHHOMY Ha BEMNYUHY ASE: iy,

paccyYMTaHHyl0 Ha Haubonee NMo3gHIOK AaTy onpefenieHns 3KCNepTHOro
3Ha4YeHnsa KpeauTHOro cnpeja Ang AaHHOro A0JIr0OBOro MHCTPYMeEHTa.

B uensax HacTosLwero nyHKTa B pacyeTe 3HAa4YeHWa MeAMaHHOro KpeauTHOro

cnpega pana Il penTMHroBOoM rpynnbl  HE  Yy4yuUTbIBaeTcs MNpeMms  3a
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cyb6opAMHMPOBAHHOCTL B C/lly4yae, €eCcinm  AONrOBOM  WHCTPYMEHT  SBNSIETCS
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOro 3HAYEHUS KPeaAUTHOro crpeda MaKCMMaslbHO
NCNoNb3yTCcs Habnogaemble pbiHOYHbIE AaHHblE. HMXe npuBeneHbl BO3MOXHbIE
MEeToAbl pacyeTa 3SKCNEepPTHOro 3HAa4yeHusl KpeauTHOro cnpega B nopsake
ybbiBaHUS npnopuTeTa NoO MCMNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnm y smuteHTa mmeroTca B obpalleHun apyrue BbiMYCKW A0STOBbIX

LeHHbIX 6ymar, no KOTOpbIM CyWeCTBYeT aKTUBHbIA pPbIHOK W WMEKTCSH

AOCTYMHblIE LEeHbl YpoOBHA 1 wepapxum CnpaBeanmBon CTOMMOCTM, TO

MeAMaHHOEe 3HauyeHue KPeaAWTHOro crpefa paccyuTbiBaeTcs Mo dopmyne

(16) kak cpegHee 3HayeHMe OTKIOHEHUN 3P PEeKTUBHON [OXOAHOCTU K

noraweHmnto  (odepte) Takmx BbinyckoB oT CraBku KB  ang

CpeaAHEB3BELWEHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLIENO

BblMycCKa.
SErw=0KPYTrd(CP3HAUYYTM,— K5.A4,) 4)x 100, (16)
lpe:
S - MeAuMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;
YTM, - a3(pdekTnBHas  OOXOAHOCTb K  MOraweHuto
(opbepTe) No cpenHeB3BELIEHHOW LEHe j-ro BbiNyCKa
A0NroBon ueHHon 6ymarun, packpbitas MOCKOBCKOWM
6upxen;
KEA - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BeLIEeHHOMY CpOKY no noraweHus
(odepThbl) i-ro BbiNycka A0O/ITOBOM LeHHOM Bymaru;
i - unaeHTUdUKaTop BbliNyCcka [AOAr0OBOWM LEHHOM

6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKy AOMMOBOM UEHHOW 6yMarn unn sMUTEHTY /NOpyyunTento
3TOro BbIMycKa NpUCBOEH PENTUHT MeXAYHapoAHbIM nnm
HauMOHaNbHbIM PEUTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, 10
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja paccyuTbiBaeTcs rno gopmyne
(17) kak cpefHee 3HayeHue OTKIOHEHUN 3(PHEKTUBHON AOXOAHOCTU K
noraweHunto (odepte) BbINYCKOB AO/TOBbIX LEHHbIX ByMar ¢ Takum xe
nnn 6IN3KUM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAEeTCs
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aKTUBHbIM M MMelTCa Habngaemble pbiHOYHbIE LEHbl YPOBHA 1, OT
CraBku Kbl ans cpeaHeB3BeLWEeHHOro cpoka Ao noraweHuns (odepTbl)
COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbIN OTKJIOHSEeTCSA oT KpeanTHOro peNTUHra
SMUTEHTa/BbINycKa/nopyyumTens No BbINYCKY Ha +/- OAHY KpeaAUTHYH

CTYNEHb.
B = OKPYIA(CP3HAUYNYTM,— K51,),4)x 100, (17)
lpe:

L - MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;

YTM, -  ao¢ddekTnBHas  OOXOAHOCTb K  MOraweHuio
(ocbepTe) no cpeaHeB3BEWEHHOMW LUeHe  j-ro
BblMyCKa [AOQroBoM LUeHHOM 6ymarn, packpbiTas
MockoBcKon 6upxen;

KEA; - 3HauyeHune CtaBku KB/l B TOUKE, COOTBETCTBYIOLLEN
CpeAHEeB3BEWEeHHOMY CpPOKy Ao noraweHusa /
odepTbl j-ro BbiNycka A0O/rOBOW LeHHOM byMmaru;

j - unaeHTUduUKaTop BbliNyCcka [AOAr0OBOWM LEHHOM

6ymarm, OT/IMYHOrO OT OUEHMBAEMOro, C TaKMM Xe
nnn 6NN3KUM KPpeaUTHbIM PENTUHIOM.

o Mpn OTCYTCTBUW pPEenTUHra BbiNyCKa [AOAroBon UeHHoW 6ymarm,
OMUTEHTA / nopy4yuntens 3TOro BbIMyCKa, NPUCBOEHHOIO
MeXAYHapoAHbIM MM  HaAUWMOHaNbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbiM B Tabnuue 1, MeanmaHHOE 3HA4YeHMEe KpeaAuTHOro cnpeaa
paccyMTbiBaETCS:
oKaK OTK/NIOHeHue 3(PdPeKTUBHON AOXOAHOCTM K noraweHuto (odepTte)

BblMyCKa AO0QIrOBOM UeHHOM 6yMaryM aHanornm4yHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 vepapxum cnpaBeanmBon CTOMMOCTWU, OT
Craskn KBl pna cpeAHeB3BELWEHHOr0 Cpoka A0 noraweHus
(obepTbl) COOTBETCTBYHOLWENO BbIMNyCKa.
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AHanorMyHoe KpeauTHOE KayecTBO MOXeT OonpeaensaTbCs Ha
OCHOBa@HMWM TMPUCBOEHHOI0 KpPeAUTHOro penTUHra ucxoas wu3
BHYTPEHHEN METOAMKM onpeaeneHnst BENYNHbI KpeaUTHOro pucka.

oKakK MegnmaHHoe 3HayYeHue KpeauTHoro cnpega, paccymtaHHoro ang III

PENTUHIOBOM rPynmnbl, yBEeNMYEHHOE Ha BESIMUYNHY AFD.
BennumHa AFD exerogHo oOnpeaensieTcs Kak pasHuua Mexay

CpeAHMM 3HayeHueM 4acTtoTbl aedonToB3* BbIMYCKOB [A0NTOBbIX
LEeHHbIX 6yMar poOCCUMUCKUX IMUTEHTOB, OTHECEHHbIX K PENTUHIOBOM
rpynne IV, n cpegHUM 3HayeHMeM 4acToTbl AedONTOB BbINMYyCKOB
AONroBbIX UEHHbIX 6yMar pOCCMHUCKUX 3SMUTEHTOB, OTHECEHHbIX K
pentnHroson rpynne III.

CpenHee 3HaudeHMe 4yacToTbl AedONTOB BbiNYCKOB AOJSITOBbIX LLEeHHbIX
byMar, OTHECEHHbIX K COOTBETCTBYHOLWEN PpPEUTUHIOBOW rpynne,
onpegenseTcsa no gopmyne (18):

N ISD
MFD=CFPIHAY ZF , (18)

[
raoe.

Is® - KOJIN4eCTBO pOCCMVICKVIX OMUTEHTOB BbINYCKOB A0JIFOBbIX

LeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUKU C Tabnuuen 1 kK
COOTBETCTBYIOLLEN  PENTUHIOBOM  rpynne,  AOMNYCTUBLUNX
necdonTt xota 6bl ogHOro obsi3atenbCcTBa, NPeayCMOTPEHHOrO
X0TS 6bl OAHMM BbIMYCKOM A0rOBbIX LEHHbIX ByMar B TedeHumne
cooTBeTCTBYHOWeEro nepuoaa (roga) HabnwoaeHuns;

IS - KOJIMYEeCTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB A0Ar0BbIX

LeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUKU C Tabnuuen 1 kK
COOTBETCTBYIOLLEN PENTUHIOBOW Fpynne;

n - nopsiakoBblM  HOMep nepuoga (roga) HabnwaeHus,
NnpuHagnexalwmm MHoxecTtsy N;

N - KONIMYeCTBO nepmnoaoB HabnwaeHus, nert.

35 Ecnu B ny6iMKyeMbIx MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,
rae.

RR (recovery rate) - oxwuaaeMblii NPOLEHT BO3BpaTa MNo NPOCPOYEHHbIM BbiMaTaM, NPUBOAUMbINA areHTCTBaMu Ans
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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PesynbTaT pacyeta FD okpyrnaerca no npasu/iaM MaTeEMATUYECKOro OKpyrneHus
A0 LEeNnoro 3HayeHus.

5.Mopaaok onpepeneHusa Auana3oHa KpeauTHbIX cnpeaoB ANA

PEUTUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeauTHbIX CcnpefoB AN pPeuTUHIOBbIX

rpynn I, II, IIT ocHOBbIBaeTCA Ha CNeayloLWeM:

"MeiMaHHOe 3HayeHue KpeaUTHOro crnpega onpegenseTrcsa B nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM;

"HMXHSASA rpaHumua ans I-om penTuHroBown rpynnbl NpMHUMaeTcs pasHon O,
TaK KakK AoxXoA4HOCTb obnurauymin I-om peMTUHroBOW rpynnbl HE AO/KHA
ObITb HMXE cpeaHEeN A0OXOAHOCTM roCyAapCTBEHHbIX byMar;

"HMXHAS rpaHuua ans II-on penTMHroBoW rpynnbl  YCTaHaBMBAETCS
paBHOM MeAMAHHOMY 3Ha4yeHWto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXO0A4HOCTb obnuraumn II-om penTUHroBOM rpynnbl He A0/HKHA ObiTb
HMXe cpefHen fO0XOoAHOCTU obnuraumim I-om penTUHIroBOM rpynnbl;

"HMXHAS rpaHumua ansa Ill-en penTUHroBow rpynnbl yCTaHaBAMBAETCS
paBHOM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO0/HKHA ObITb
HMXe cpefHen foxXoaHoCcTu obnuraumin I1-om peUMTUHIOBOM rpynmbl;

"BEpPXHAS rpaHuLa pPenTUHIOBOM rpynnbl YCTaHABAMBAETCS TakKnMM obpas3oM,
yTo6bl AManasoH MeXAy HWXHEN rpaHuuen m MegmaHowm 6bln pasBeH
AvanasoHy MeXxay MeaMmaHOW U BepxXHeW rpaHuuen penTUHIOBOM
rpynnol.

PacueT pAuanasoHa KpeauTHbIX cnpefoB (MWMHUMaNbHONO  3Ha4YeHUs
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHWs KpeauTHOro cnpeja -
Max (B)) ebinonHsietcs anga I, II, III pelTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUI
MeANaHHbIX KpeAUTHbIX CNpeAoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToM npemumun 3a cybopANMHMPOBAHHOCTbL (ecnu
NPUMEHNMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NTorosble AnanasoHbl KpeaAUTHbIX CpeaoB NpuBeaeHbl B Tabnuue 2.
PacueTr pawanasoHa KpeauTHbIX cnpenoB Aans IV pelTUHroBOW Trpynnbl He
BbIMOJIHAETCS.
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Ta6nuua 2. lnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX rpynn.

[lnana3oH KpeanTHbIX cnpenos

Min (a)

MeaunaHa

Max (B)

PentuHrosas rpynna I

0 + npemusa

S5%r; + npeMus

2X 50, + npeMus

PenTtnHrosasa rpynna II

Si'r; + npeMud

Str g + npeMus

(2XSPrp—S58ry)

npemMus

PentnHrosasa rpynna III

S + npemus

SErm + npemus

[EXSE."LF]]]—SE‘F]]:]

npemMus

lpumeyaHue:

B Tabnuue 2 3Ha4dyeHWe nMnokasaTtend

«nNpeMua>»

NMPUHNMAETCA pPaBHbLIM

3HaYEHUIO NpeMun 3a CcybopANHUPOBAHHOCTL A7 Cy60pANHUPOBAHHbBIX
[IENO3UTOB N CyBOPAMHUPOBAHHbLIX 06NMMraunii KpeauTHbIX OpraHuM3auuii B
Cnyyae OTCYTCTBUS PENTUHIA BbIMyCcKa, U paBHbIM 0 B OCTaNbHbIX Cllyvasx.
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MpunoxxeHune 34

KopnopaTtuBHbie AEeNCTBMA NOo A0JIeBbIM
dKTUuBaM MHOCTPAHHbIX DMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[O0NEBbIX aKTUBOB MU/WUNN AEHEXHbIX CPeACTB, B pe3y/bTaTte
KOpNOpPaTUBHbLIX AENCTBUI

Kputepnn eDKC-AMBMAEHAHAS AaTa, YKa3aHHas B COOOLWEeHWM OT BbILWECTOoSLWEero
NMpU3HaHNA MecTa XpaHeHMss O KOpPMopaTUMBHOM [OENCTBUM  MHOCTPAHHOMO
3MUTEHTA;
o[lpy oTCYTCTBMM UHPOpMaumn 06 3KC-anBMAEHOAHOW paTe - paTa
durKcaumm peecTtpa BAagenbLeB LeHHbIX bymar;
o[lpn oTCYyTCTBMM wWHbOPMAUMM O KOPMOPATUBHOM AOENCTBUM OT
BbllIECTOAWLEro MECTa XpaHEHUA — AaTa 3a4UNCNEHNA LUEHHbIX 6ymar
WIN  OEeHeXHbIX CpeacTB, MNpaBO Ha Moay4yeHue  KOTOpbIX
npefocTaBaseT KopnopaTuBHoe AeNCTBME IMUTEHTA.
Kpnrepunn o[laTa 3auUMCNIeHNsa LEeHHbIX ByMar nmnm AeHexXHbIX CpeacTB, NpaBoO Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaoCTaBfsieT KOpnopaTMBHOe JelcTeue
NMpU3HaHNA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME Npu3HaKoB obecLueHeHns:
CPOK#M eB TEYeHWe BCEero CpoKa, YCTaHOBAEHHOro 3MWUTEHTOB AN
KBaﬂMd’MKaHMM nony4vyeHnsa aoneBbiX aKTUBOB VI/VIJ'IVI AOEHEXHbIX CpeacTB, €Cciun
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40JHDKEHHOCT YCTaHOBJIEHHbIV CPOK BbiNAaTbl 40X04a npesbiwaeT 25 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEeHHOCTb MO Bbinaate AoXo4a He
onepaynoHHO# MOXeT 6bITb KBanMdumumnpoBaHa onepaunoHHON.
CnpaBegnuBas | OueHKa CnpaBeasiMBON CTOMMOCTM AeBUTOPCKOM 3a[0/1KEeHHOCTM Mo
CTOMMOCTbD LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAEMbIM K

NnoONy4YeHNO B pe3y/ibTaTe€ KOPMNOpPaTUBHbIX LI,EVICTBVIVI MHOCTPAHHbIX
OMUTEHTOB, ONpeEAENAETCA B ClieayrouwemM nopdaake:
1)B HOMWHANbHOW CyMMe 3a[0/IKEHHOCTb B C/llydyae KBanudukauum
3a[10/1)KEHHOCTU KaK onepaLnoHHON.
Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHpopMmayuu:
eKO/INYECTBA LEHHbIX 6ymar, ABNAOLWNXCA 6a30BbIM AKTUBOM
KOpNOpaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYEeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMar [o pjaTtbl QuKcaumu peecTpa Brajenbles
BK/IIOUUTENBHO;

ekO3PULIMEHTa KOHBEPTALIUN;

eCripaBeANIMBON  CTOMMOCTM  LUeHHbIX  byMar, noanexalwmx
3a4YNCNEHNI0 NO pe3yfibTaTaM KOpnopaTUBHOIO AeNCTBUS,

onpeneneHHom B coOoTBeTCTBUM [1puaoxeHuem 3.

Ana npaB Tpe6oBaHMA MO AEeHEXHbIM cCpeAcTBaM, UCxXoAA U3
cnepyouwen nHpopmaymu:
eKONMYeCcTBa LEeHHbIX 6ymar, saBnsoownxcs 6a30BbIM aKTUBOM
KOpNOpaTMBHOIrO AENCTBUSl, y4YTEHHbIX Ha cdeTe geno MU® Ha
3KC-AnmBnageHaAHyo Aaty, C Y4e€ToM TM1aHOBOro ABUXEHUA
LUeHHbIX 6yMar jpno paaTbhl  (duKCauuu peecTpa BJajesnblLeB
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BKJTIOUYUTENBHO;
eIEHEXHOW KOMMNeHcaumm Ha O4HY LEHHYIO 6bymary,
YCT@HOB/IEHHY KOPNOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
2)No ncTedyeHun cpoka keBanudukaunum AebUTOPCKON 3a40/HKEHHOCTU

KakK onepauMOHHoﬁ,cnpaBeﬂnMBaﬂ CTOMMOCTb OMpPeEAENSEeTCd B
COOTBETCTBUU C [1pnnoxeHuem 6.

CI'IpaBe,DJ'IMBaFI CTOMMOCTb KOPPEKTUPYETCA B Clyda€ BO3HUMKHOBEHUA

MHbIX CcobbITMIA, NpuBOAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHviem 6.

3a[0/1KEHHOCTb cumMTaeTcs AedonTHom

e€C/IN  OEeHeXHble CpeacTBa He MNOCTYNMUAM Ha CYeT, OTKpbITbll
ynpasnsiowen komnavum .Y. MA® - ¢ gaTbl, cneayrowen 3a gaTton,
YCTAQHOBNEHHON AN OKOHYaHWus  KOprnopaTtMBHOIMO  AENCTBUSA
SMUTEHTa;

B Cfiy4ae oduumanbHoro onybnmkosaHmsa coobueHna o 6aHKpoTCcTBE
B OTHOLWEHUM 3MUTeHTa (nnua, obszaHHOro nNo ueHHon bymare) - ¢
AaTbl opuunanbHOro onybnmMKoBaHUs Takoro coobueHus.

Cnuncok obwmnx cobbiTunii, npuBoaswMx K obecueHeHuto, yKkasaH B

MpunoxeHunn 6.
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Mpuno)xxexHune 35

OCOBbIE METOAbl OLLEHKW, MPUMEHSEMbIE B NEPMOA KPU3UCHOMN
CUTYAUMN HA PUHAHCOBOM PbIHKE

Hactoawmne noaxoabl WM YTOYHEHUS K METOAaM OUEHKW aKTUBOB WU
oba3aTenbCTB ABNAKTCA 06a3aTenbHbIM AOMNOSIHEHMEM K CTaHAApPTHbIM MeToAaM,
yKasaHHbIM B Hactodwmx lpaBunax onpegeneHna CHA MNO v NpuMeHAOTCA B
nepuon C AaTtbl BK/IIOYEHUS HACTOALWeEro npuioxeHusa B lNpasuia onpegeneHus

CYA MN® po ero ucknryeHmsa (NONHOCTbIO UK B 4acTu).

1. MpMeHeHne PeuTUHIOB MeXXAYHAPOAHbIX PEATUHIOBbIX
areHTCTB.

1.1. CHumxeHue (OT3bIB) pEUTUHra KpeauToCrnOoCOOHOCTU, MNPUCBOEHHOrO
WHOCTPaHHbIMN PENTUHIOBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (panee - WHOCTPaHHblE PEUTUHIOBblE aAreHTCTBA)
POCCUNCKMUM KpeAUTHbIM OpraHusaumsM, WMHbIM POCCUUCKUM OpraHusaumsaMm, a
TaKXXe UX creunancHbIM opuandeckmm nuuam (SPV) n noyepHUM KOMNaHuMaM um3
WHOCTPaHHbIX topucamkumn, Poccuinckon depepaummn, cybbektam PoOCCMNCKON
Q®epepaumm, MyHmumnanbHbIM obpasoBaHmaM nocne 01 despansa 2022 roaa, He
ABNSAETCA NPU3HAKOM obecueHeHns AN POCCUMNCKNX KOHTPareHToB.

1.2. OnpeaeneHune BeposTHocTM pedonta (PD) no obs3atenbctBaM B
pybnsix n MHOCTpaHHOW BankTe yepe3 PEUTUHIU, MPUCBOEHHbIE MHOCTPAHHbLIMU
PENTUHIOBbIMW areHTCTBaMM POCCUUCKUM KOMMAHUAM, B T.4. UX CneumanbHbIM
topuamyecknm nuuam (SPV), HeuenecoobpasHo.

Hannume y  pOCCMMUCKOrO  KOHTpareHta penTUHra  WMHOCTPAHHOro
PENTUHIOBOr0 areHTCTBa He MPUMHUMAETCAa B pacyeT W paccMaTpumBaeTCs Kak
OTCYTCTBMEe penTuHra. [Ana onpegeneHus PD  gonycTMMO  MCNONb30BaThb

cnepgywwme noaxonbl:
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a) Ucnonb3oBaHne 3HayeHUss PD poccnMmncKkoro pentmHrosoro areHtcrea AO
«2kcnept PA» 4epe3 conocTaB/fieHUWEe pPenuTUHIOB POCCUNCKUX PENTUHIOBbIX
areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa PpemTUHra OAHOr0 W3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB MpuUMeHsieTca 3HadeHune PD, onpepeneHHoe pOCCUNCKUM
penTUHrosblM areHTcTBOM AO «3kcnept PA» (panee - AreHTtctBo) (Tabnuua 8
«YpoBHM (4acToTbl) Aedonta NO PENTUHIOBbIM KaTeEropmsiM HauWOHANbHOMN
POCCMNCKON PENUTUHIOBOM WKanbl AreHTCTBa ANA BCeX O0OBLEKTOB penTUHra,
Kpome CTPYKTYPHbIX obnuraumm n WHCTPYMEHTOB CTPYKTYPHOTO
¢duHaHCMpoBaHUA» B cOCTaBe oTyeTa 06 WUCTOPUYECKUX AaHHbIX 006 YpOBHSX
Aedonta no penTUHrOBbIM KaTeropusiM MpUMEHSEeMbIX PEUTUHIOBbIX LWKan Ha
01.01.2022. NCTOYHMUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpwu

3TOM B C/iy4dae Ha/lMyuma y KOHTpPareHta HECKOJIbKUX peﬁTMHFOB, NMPUCBOEHHDbIX

pa3HbIMN POCCUNCKUMU PENTUHIOBbLIMW areHTCTBaMW, BblOMpaeTcs HauMeHbLIUN
PEUTUHI M3 aKTyasibHbIX MU COOTHOCUTCA C pentuHrom AO «3kcnept PA» B
COOTBETCTBUM npunoxeHuvem [ Kk [punoxeHuto 6. B cnydyae HeobxoammocTu
nposectn conocrtasneHne penTtuHroe OO0 «HKP» n OO0 «HPA» C perWTUHramu
AO «2kcnept PA» uncnonb3yetcsa Tabnuua ConoCTaBNEHUS PENTUHIOBbLIX LUKas
POCCUNCKUX KPeaAUTHbIX PEUNTUHIOBbIX areHTCTB, YKa3aHHas B NHdopMauMOHHOM
coobuweHnn baHka Poccmn ot 30.12.2021 <«WHdopmauus o conocTaBneHuun
PEUTUHIOBbLIX LKA/ POCCUUCKUX KPeAUTHbIX PENTUHIOBbLIX areHTcTe». [ns
oTobpaHHoro pentunHra ot AO «2DkcnepT PA» BblbupaeTcs COOTBeTCTBYlOLEe
3HayeHne PD no Tabnuue 8 anda cpoka 1 roa. lMNpu OTCYTCTBMM Yy KOHTpareHTa
penTUHra OAHOr0 M3 POCCUUCKUX PEUTUHIOBbIX areHTCTB 3HadeHue PD MoxeT
6bITb oNpeAesieHo OAHMM U3 METOAO0B, YKa3aHHbIX B MNOANYHKTe «6» HacTosLwero
NyHKTa ANS KOHTpareHToB 6e3 penTuHra.

6) Ucnonb3oBaHue akTyasibHbIX 3Ha4eHU PD MHOCTpaHHOIro pemTUHroBOro
areHtcrtea Moody’s yepe3 conocTtaBneHMe PenTUHIOB POCCUMNCKUX PENTUHIOBbIX

dreHTCTB.
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

B cnyyae Hanuums y KOHTpareHTa penTUHra OAHOro Mm3 POCCUNCKUX
PENTUHIOBbIX areHTCTB NpuMeHseTcs 3HadyeHne PD ot areHTctBa Moody’s uepes
COMoOCTaB/IEHNE PENTUHIOB B COOTBETCTBUMU C npunoxerHumem [ k lNMpunoxeHuto 6.
Mpu 3TOM B cC/lyyae HanMuyns HECKOSIbKUX PENTUHIOB, MPUCBOEHHbLIX pa3HbIMU
POCCUNCKUMN PENTUHIOBbLIMU @areHTCTBaMm, BbibnpaeTcs HaUMMEHbLNA PENTUHT U3
aKTyalbHbIX W COOTHOCUTCA C PeuTMHroM areHtcrea Moody’s. B cnyuae
HeobxoaAnMocCTu nposecTtu conoctaBneHme pentnHros OO0 «HKP» n OO0 «HPA»
C PpeuTUHroM areHTtcTBa Moody’s conocTtaBneHme OCyLeCcTBASeTCaS 4yepes
pentnHrm AO «2kcnept PA» ¢ wucnonb3oBaHmeM Tabnmubl CONOCTaBNEHUS
PENTUHIOBbIX WKan POCCUUCKNX KPeAUTHbIX PENTUHIOBLIX areHTCTB, YKa3aHHOW B
NHdopMaumoHHoM coobuweHnn baHnka Poccun ot 30.12.2021 «UMHbopmaumns o
COMOCTaB/NIEHUN PENUTUMHIOBbLIX LWKAA POCCUNCKUX KpPeaAUTHbIX PENTUHIOBbIX
areHTCTB».

3HaueHne PD onpegensetcs Ha OCHOBAHMM aKTyaslbHbIX MYyO6AMYHbBIX
AOCTYMHbIX AAHHbIX MO BEepoOATHOCTAM gedosiTa pPeuTUHIOBOr0o areHTCTBa
Moody's, nybsinkyeMoro Ha canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHomy
nccneposaHunilo KopriopatmeHbix gedgontos (Annual default study) B Tabnuue
«Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BulbupaeTtcs 3HaueHmne PD ans cpoka 1 roga.

[Na KpynHbIX KOHTPAreHToB, HE OTHOCALWMUXCA K NpeanpusiTUaM Masoro u
cpeaHero busHeca (Bbipy4yka 4 mnpg pyb. u 6onee B rog), B cnydae OTCYyTCTBMSA
peNTUHra O4HOr0 U3 POCCUNUCKUX PENTUHIOBbIX AreHTCTB MPUMEHSETCA CpeaHss
BepoATHOCTb Aedonta ana Speculative Grade ot areHtctBa Moody’'s Ha
OCHOBaHWM aKTyasibHOro oT4yeTa Mo eXerogHoOMYy UCCefOBaHMI0 KOPNOpaTUBHbIX
aedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUSA YPOBHEWN
pentnHros (Tabnuua 43 «Average cumulative issuer-weighted global default
rates by alphanumeric rating, 1998-2021»). Bblbupaetcsa 3HauyeHune PD ans
cpoka 1 rog.

1.3. OnpepeneHne 3HayeHuns LGD BO3MOXHO MO aKTyaJibHOMY OTYeTy
WHOCTPAHHOIO PEWTUHIOBOro areHTCTBa Moody’s u4yepe3 conocTaBneHune

PEUTUHIOB POCCUMUCKUX PEUTUHIOBbLIX areHTCTB.
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3HaueHue LGD onpepensetcsd Ha OCHOBaHWWM akTyalbHbIX MyO6ANMYHbBIX
AOCTYMHbIX AAHHbIX U3 OTYETa PEUTUHIOBOro areHTcTea Moody’s no exerogHomy
nccnepoBaHMo KopnopaTtuBHbiX aedontoB (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983
roga Ha ropmsoHTe 1 rog) B COOTBETCTBMU C NMPUHALNEXHOCTbIO COMOCTAaBEHHOIO
pPENTUHIrA KOHTpareHTa K rpynne penTUHros, AN KOTOPbIX Onpeaensercs
recovery rate3>,

B cnydyae Hanuuma y KOHTpareHTa penTUHra OAHOro m3 pPOCCUNCKUX
PENTUHIOBbIX AreHTCTB 4epe3 COoMNoCTaBNleHNne pPEeNTUHIOB B COOTBETCTBUU C
npunoxerHuvem [ Kk [lpunoxeHuto 6 onpegenderca pPeuTUHr pPeUTUHIOBOMO
areHtctea Moody’s. lpn 3TOM B cC/lyyae HannM4MA HECKOSIbKUX PEenuTUHIOB,
NMPUCBOEHHbIX Pa3HbIMNU POCCUNCKUMU PENTUHIOBbIMM areHTCTBaMK, BblbupaeTcs
HaWMEeHbLNUN PEUTUHI M3 aKTyasibHbIX U COOTHOCUTCS C PEUTMHIOM areHTCTBa
Moody’s. B cnyyae Heo6xoaMMOCTM MpOBECTU cornoctasneHue pentuHros 00O
«HKP» u 0O0OO «HPA» ¢ peuntnHrom areHtctBa Moody’'s conocrasneHune
ocyuwectengeTcsa dyepes pentuHrn AO «3kcnept PA» ¢ ucnosnb3oBaHuem Tabnuubl
COMOCTaB/IEHUSA PENTUHIOBbIX LKA/l POCCUNCKUX KPEOAUTHbLIX PENTUHIOBBIX
areHTCTB, YkKasaHHon B WHdMOpMauUMOHHOM COO0bLEHNN baHka Poccun ot
30.12.2021 <«WHdbopMaums O COMOCTaBAEHUN PEUTUHIOBbLIX LKA POCCUNCKUX
KpeaAUTHbIX PEeNTUHIOBbIX areHTcTB». Hanuume y KOHTpareHTa penTuHra
WHOCTPAHHOI0 pPEWTUMHIOBOrO0 areHTCTBa He [MpPUHMMAETCs B pacyeT W
paccMaTpMBaETCHA KaK OTCYTCTBME peUTUHra.

ONa KpYynHbIX KOHTPAreHTOB, HE OTHOCALWMUXCA K NpeanpusTUaM Masoro u
cpeaHero busHeca (Bblpyyka 4 mMnpg pyb. v 6onee B roa), B cnydyae OTCYyTCTBUA
penTUHra O4HOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB MPUMEHSETCA 3HavYeHune

recovery rate ans Speculative Grade.

35 Ecnu B ny6iMKyeMbIx MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbifiaTaM, NPUBOAUMBIIA areHTCTBaMu A
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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1.4. MMopspok onpegeneHns 3HadeHnn PD u LGD p[na WMHOCTpaHHbIX

KOHTPAreHToB HE MEHAETCA.

2. AecdonT uam Npocpoyuka no BajaOTHbIM o6s3aTenbCcTrBaM.

2.1. [nsg KOHTpareHTa MOXeT He cuyuTaTbCa cobbiTmeM pedonta wunm
obecueHeHnsa HencnonHeHne 06a3aTenbCTB B BasOTE, OT/IMMHOW OT POCCUMCKOro
pybnsi, ecnn uMeTCcsa OCHOBaHWUSA nofsaraTtb, 4TO AedOoNT npou3owen m3-3a
cob6bITUIN, HE CBSA3aHHbIX C AeATEeNbHOCTbD KOHTpareHTta, Hanpumep, BBeAEHUS
CaHKUWN, 3anpeTa/HEBO3MOXHOCTM pacyéToB CO CTOPOHbl  MHOCTPAHHbIX
KOHTpareHToB UM POCCUNCKNX FOCYyAapCTBEHHbIX OpPraHoB.

2.2. HeuncnonHeHue obsa3aTenbCTB, B TOM 4ucC/iie MO Bbinaate KyrnoHOB WU
AVBUAEHAOB B MHOCTPaHHOM BankTe, He cuuTaeTcs cobbitmeM no obecueHeHuto
nnn AedoNnTOM KOHTpareHTa B OTHOWEHMM Takumx obsa3aTtenbCTB (4ebUTopCcKowm
3ap0/mkeHHocTn) ao 30 anpens 2022 roaa BKAOYUTENBHO B Cliyyae, eCcnn Takoe
HEWCMOJIHEHNE BO3HUK/IO B pe3ynbTaTe AenucTtBun (6e3aencTBus) MHOCTPaHHbIX
Aeno3UTapHO-KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear u Clearstream).

2.3. OQna obsa3atenbCTB B WMHOCTPAHHOM BankTe MOXET He CYMTaTbCA
cobbiTneM gedonta UCNONHEHNE 3TUX 0693aTENbCTB B MHOM BastoTe.

PeweHne Ynpasnsouwen KOMNaHMM O TOM, 4YTO yKasaHHble B nn.2.1.-2.3.
cobbITMS aBNAKOTCA MpU3HaAKoM obecueHeHunss wan nNpuBoasAT K aedonTy,
odopMnaTCs MOTUBUPOBAHHbIM cyxaeHuem 7 HanpaBAATCS B

CneumannsmMpoBaHHbIN Aeno3uTapuil.

3. OcobeHHOCTHM onpeaesieHnss akTUBHOIoO pbiHKa.

OnpepeneHve aKTUBHOIMO PpblHKA OCYLLECTBASETCA C Y4YeToOM TOro, 4To
BO3MOXHOCTb WMCMOMIb30BaHUS AaHHbIX MOCAeAHero TOproBoro AHS Ha TOProBbIX
naowagkax He NpUMeHsieTcs B cyyae, Koraa HeToprosbl AeHb (MM OTCYyTCTBUE
TOpProB Ha (OHAOBOM pblHKE) CBSI3@aH C MNPUOCTAHOBKOMW TOProB MO peLlleHunto
BaHka Poccuu, NpMOCTaHOBKOW TOProB B Cllydae AOCTMXEHUS YCTaHOBEHHbIX
bupxen NOPOroBbIX  3HAYeHUI nnu WHbIMKW  COBbITUAMMU (cornacHo

MOTUBMPOBAHHOMY  CYXAEHUIO  ynpasBastoLleNn KOMMaHuu), CrMocobHbIMMK
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CcyweCctBeHHO noBJ/IMATb Ha W3MEHEHUE CﬂpaBe,D,ﬂMBOVI CTOMMOCTU B TaKoOMn
HeTopFOBbIVI OEeHb N0 CpaBHEHWUIO C MocseaHUM TOproeBbiIM AHEM. B cnydae, ecnu
BO3HUKLLINE 0b6CTOSATENbLCTBA npmBoadaT K 3aTpyAHEHUIO (HeBO3MO)KHOCTVI)
onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN aKTUBOB, YMpaBiadkwWwasa KOMMaHuUA
ob6s3aHa NMPpMOCTaHOBUTb Bblaayy, noraweHune u obMeH WMHBECTULMOHHbIX Maes
naesoro MHBECTULUMOHHOIO CI)OHLI,a no nMpnynHamMm, HE 3aBUCALLNM oT
ynpaBnmou.l,eVl KOMNnaHun, 6e30THOCUTENbHO TWNa MnNaeBoOro MHBECTULMOHHOIO
CbOHLI,a M HE3aBUCMMO OT q)aKTMl-IeCKOI'O npoBeageHNd npoueayp no Bblaa4ye,
norawleHnio “ 06MeHy MHBECTUUMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHUA

06513aHHOCTK NO NMPUNOCTAHOBJIEHUIO.

4. OnpeneneHne 6e3pnMcKoOBOM CTaBKM.

B OTCyTCTBMM BO3MOXHOCTM onpefeneHus akTyanbHblX 3HadeHun KB/
MockoBCKOW 6MpPXK, B KayecTBe BpeMeHHOM anibTepHaTuBbl 6€3pMCKOBON CTaBKMU
ANa  onpeaenieHnss cnpasensiuBon CTOMMOCTM 0643aTesibCTB CO CPOKOM A0
noraweHma He 6onee 6 MecaueB MoOXeT OblTb MCMNOSb30OBaHa CTaBkKa,
paccyMTbiBaeMass MeToAoM JIMHEMHOW MHTepnonsauum Ha ocHoBe ctaBok MosPrime
nmbo  ROISfix Ha paTty onpeaeneHuss cnpaBeanMBoM  CTOMMOCTM,  ANS
06s3aTenbCTB CO CPOKOM noraweHms Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
AaTy onpeaeneHus cnpaBeanMeBon CTOMMOCTU. Bblbop CTaBKM B OTHOLWIEHUM
aKTuBa Ynpasnswwas KoMmnaHus odopMaseT MOTUBUPOBAHHBLIM CYXAEHUEM U

npeaoCTaB/IdET €ro B CI'IeLI,l/IaJ'Il/I3l/IpOBaHHbIl71 ,u,eno3V|Tapm7|.
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