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OMNPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

3aKpbITOro NaeBoro MHBECTULUMOHHOro hoHAa HEABUXKMMOCTHU

«®OHA BO3MOXXHOCTEN HAa PblIHKE HEABMXMMOCTU C XeA>KMpOBaHUEM K
pocTy aosunapa «Peanucr»

MHBECTULMNOHHbIE Man CbOHLI,a npegHasHa4veHbl ANng HeorpaHM4YeHHOro Kpyra MHBeCtopos



TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

Ynpasnswowas KOMMaHUA - OpraHmsauus, co3fjaHHas B COOTBETCTBMW C 3aKOHOAATEIbCTBOM
Poccuinckon degepaumm 1 UMEOLWas NMMLEH3MNIO Ha OCYLLECTBIEHME AeATENbHOCTU MO YNpaBAeHU o
WHBECTUUMOHHbIMX dOHAAMKU, MAeBbIMU UHBECTULMOHHLIMU (GOHAAMU U HErocyAapCTBEHHbIMU
NEHCUOHHbIMKM  doHAaMKU. Ynpasnsdwowas KOMMaHWA AeNCTBYeT Ha OCHOBAHMW  MpaBun
AoBeputenbHoro ynpasneHus MNMAO.

MHBeCTULIMOHHDbIA NMaW- MMeHHas ueHHas 6ymara, ygocToBepsiowas 40N Bhagenbua nas B
npase COH6CTBEHHOCTM Ha MMYLLECTBO, cocTansowee NMNO®, npaso TpeboBaTb OT ynpaBnsioLleln
KOMMNaHWW Haanexalwero A0BepuTenbHoro ynpasneHus MA®, npaBo Ha MNonyyeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa JAoBepuTesibHOro yrnpasneHusa [ co Bcemu
BnajgenbuaMnm MHBECTULMOHHbIX naes 3Toro NMN® (npekpaweHun MNO).

NMpaBuna aoBepuTenbHOro ynpasJieHUss NaeBbiM MHBECTULMNOHHbIM cdoHaoMm (IMpaBuna
ay NN®) - ycnosunsa Aorosopa A0BepuUTeNbHOro ynpasneHus MNMNO®, onpeaenseMbole YnpaBasioLwen
KOMMaHven B CTaHAapTHbIX ¢opMax, COOTBETCTBYIOLWME TUMOBbIM MpaBuiaM [OBEPUTENLHOMO
ynpasneHuna NMNO, yteepxaeHHbIM baHkoM Poccun. Mpasuna A4Y NMNO, u nameHeHns v 4ONOJIHEHUSA
B HMX nognexaTt perncrpauun baHkoMm Poccun.

CtonMocTb u4ucTbiXx aktuBoB (CYA) - BennumHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm, Kak pasHuLa Mexay CTOMMOCTbIO akTmeos [UO
(panee - aKTuBbl) N BEINYMHOMN 0653aTeNbCTB, NOoAJSEeXalnX MCNOMHEHUIO 3@ CYET YKasaHHbIX

akTuBoB (danee — obsA3aTtenbCcTBa), Ha MOMeHT onpeaenenHns CHA MANO.

MpaBuna onpepeneHna CYA - foKanbHbIM  akT ynpasasiowen komnanumn TMANO,
yCTaHaBAMBaOLWMn Nopsaok M Cpokum onpepenenHma CHYA, B TOM u4ucrie noOpsigOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToMMOCTU MMYLLecTBa, NMepefaHHOro B onnaTty UHBECTULMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UMMyLleCTBa, MepefaHHOro B OMaaTy WHBECTUUMOHHLIX Naes,
onpefenseTca C Y4YeToM aJiropuTMOB OLEHKW, NpefyCMOTPEHHbIX B HacTodawmx [lpaBunax

onpegeneHns CHA.

MC®O - MexayHapoAHble CTaHAapTbl PUHAHCOBOM OT4YeTHOCTM. OnpeaeneHve cnpaBeaNBOM
CTOMMOCTM aKTUBOB U BeNYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUMU C MexayHapoAHbIM
cTaHgapToM dumHaHcoBon otyeTHocTU (IFRS) 13 "OueHka cnpaBeanmMBoii CTOMMOCTU", BBEAEHHbIM
B JAeWcTBMe Ha Tepputopum Poccuiickonn ®epepauum npukasoM MuHuUcTepcTBa (GUHAHCOB
Poccuinckon ®epepaumm ot 28aekabpsa 2015 roga N2 217H «O BBegeHMM MexayHapOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTM U PasbAaCHeHUN MexayHapoAHbIX CTaHAApToB (MHAHCOBOWN

OTYETHOCTU B AENCTBME Ha TeppuUTOpMn Poccuiickon degepaummn U o NpU3HaAHUM YyTPaTUBLLMMU CUNY



HEKOTOPbIX MNPMKa30B (OTAEeNbHbIX MOJIOXEHWUI NpukasoB) MuHucTepcTBa UHAHCOB Poccuiickom
denepaunmn>» c ydyetom TpeboBaHuit YkasaHua LleHTpanbHoro baHka Poccuiickon degepaumn ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMeHsieMble B COOTBETCTBUU C

Ll.el;'lCTBy}OU.lMM 3aKOHOAATENIbCTBOM B OTHOWEHUNN NaeBbIX NHBECTULMNOHHbIX ¢)OH,CI,OB.

CnpaBeasMBasi CTOMMOCTb- 3TO LleHa, KoTopas 6bina 6bl noslydeHa npuv npogaxe aktmBa Uin
ynnadyeHa npn nepeaade obsi3aTenbCcTBa B X04€ OObIYHOW CAeNKM Ha OCHOBHOM (MJ'IM Hanbonee
BbIFO,CI,HOM) PbIHKE Ha AaTy OUEHKWM B TEKYLKUX PbIHOYHbIX YCIOBUAX (TO €CTb LEHa BbIXO,D,a),
HE3aBUCMMO OT TOro, 4BNAAETCA JIM TaKasd UEeHa HeNnoCpeaCTBEHHO Habnogaemon wnm

pacCH4UTbIBAETCA C NCNoJ1ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

Ha6nropaemasa n gocrynHasa 6uprkeBasi nnowagKka — Toprosas njowanka pocCMNCKOn un (Mnm)
WHOCTpaHHOM bupxun, 3akpenneHHas B lNpasunax onpegeneHns CHA K KOTOpoW y YnpasnsoLwen
KOMMNaHWW eCTb AOCTYM, KakK HanpsMylo, Tak U 4vepe3 (PUHAHCOBbIX MOCPEAHUKOB. YKa3aHHble

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHDbINA PbIHOK— pPbIHOK, HAa KOTOPOM OMnepaunn C akTMBOM MM 0653aTeNIbCTBOM NPOBOASATCS
C AOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6beMe, MO3BOMSAKOWEM NonyyaTb MHGopMmauuno 06

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLINM A1l COOTBETCTBYHOLLErO0 aKTUBa

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNnbCTB MO AOrOBOPY, BKKOUAs HeomnjaTy KOHTpAreHToOM OCHOBHOMO A0/ra
W/ NPOLEHTOB, MPUYUTAIOLINXCSA B YCTAHOBJIEHHbIM AOrOBOPOM CPOK, a TaKXe B pe3ysbTaTe

U3MEHEHUS OLEHKN KpeamuTocnocobHocTn (KpeamMTHOro pMcka) KOHTpareHTa (aMuUTeHTa).

KpeauTHbIA PEeWTUHI - MHEeHMe HEe3aBMCMMOro PENTMHIOBOrO areHTCTBa O CMOCO6HOCTU
PENTUHIYEMOrO /KMUA@ MWCNONHATbL NpuUHSATbIE Ha cebs duHaHcoBble obs3aTtenbctBa (0 ero
KpeamTocrnocobHOCTN, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMYMBOCTU), BblpaxK€HHbIM C

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeneHun crnpaBeanmMBoii CTOMMOCTU OMNpeaensinTcd B COOTBETCTBUMU C
MexayHapoaHbIM cTaHgapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka cnpaBeanvson
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢duHaHcoB Poccunckon @epgepaumn ot 28.12.2015 N 217H "O BBegeHun
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbAacCHeHUNn MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaHUM YTPaTUBLUMMWU CUNY HEKOTOPbIX MpUKasoB (OTAEbHbIX MOMIOXEHU MNpPUKA30B)

MuHucTepcTBa punHaHcoB Poccuiickon ®epepaumn.



MUcxoaHble AaHHble YPOBHA 1 - LIEeHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB
B OTHOLIEHNM UAEHTUYHbIX aKTUBOB UK 0683aTeNbCTB, K KOTOPbIM OpraHM3auns MMeeT A0CTyN Ha

ATy OLEHKMU.

UcxoaHble aaHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpble HABNAKTCA Ha6J'IPOLI,aEMbIMM, npamMo win KOCBEHHO, B OTHOWEHUN

onpegeneHHoro aktmea win obsa3aTenbcrBa.

UcxoaHble AaHHble YpoBHA 3 - HeHabngaemMble MWCXOAHble AaHHble B OTHOWEHWUMU

onpegeneHHoro aktmea min obsa3aTenbcrBa.

OnepaumoHHasa aebutopckas 3afA0/HKEHHOCTb — AebuTopckas 3aA0MKEHHOCTb KOHTPareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaAHOB/MEHHbIX B Hactoswmux [lpaBunax onpegeneHns CYA. [JonycTUMblEe CpPOKM
NMPOCPOYKMK, YCTaHOBJIEHHble ANA OnepaunmoHHOW [AebUTOPCKOM 3a[0/MKEHHOCTU, He [AO0SXKHbI
NPUBOANTL K MPU3HAHMIO 6e3HaAeXHON K MOJSyYeHUIO 3a[0/DKEHHOCTU, a TakxXKe K obecueHeHuto
3a40/HKEHHOCTWN. Takas 3a40/KeHHOCTb 6yaeT peanvM3oBaHa ynpasasaowWwen KOMNaHNeEN B NOSHOM
obbeme B CpOKW, yKNaAblBawOWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUA C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/IKEHHOCTU. YCTaAHOBJ/IEHHbIE CPOKMU
MPOCPOYKM M WUCMOSHEHUS 0653aTeNbCTB He A0JKHbl NpeBbiaTb PEKOMEHAYyeMbiX CPOKOB B
HacTosiwmx MpaBunax onpeaeneHusa CHA, ecnn MHOe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOWN

yNpaBsoOLWen KOMMNaHuu.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLleHKe crpaBeasIMBOM CTOMMOCTU aKTMBOB, O Be/IMUYMHAX, UCMOJSIb3YEMbIX B pacyeTe
cnpaBea/IMBON CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHMSX MpPU3HaHMS/NpeKpaLWeHUs MpPU3HaHKS
aKTMBOB/0653aTENbCTB, O BbISIBJIEHHbIX NPU3HaKax BO3HUKHOBEHUS KPeAUTHbIX PUCKOB U MPoYMX
obcTosAsiTenbCTBax, KOTOpPbIe BAUSIOT HA OLEHKY CnpaBeasiMmBoM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuna AaonyctMmMo B Cy4dadX, YCTaHOBMEHHbIX HaCToAWMMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

Hactoswme lMpasuna onpepeneHns CHA 3akpbITOro naeBoro MHBECTULMOHHOIO hoHAA HELBUXKUMOCTU
«®oHA BO3MOXHOCTEN Ha pblHKE HEOBWXKMMOCTU C XEMKMPOBaHWEM K pocTy gonnapa «Peanuct» nog
ynpasneHmnem ObLiecTtBa C OrpaHMYEeHHOM OTBETCTBEHHOCTbIO «YrnpaBnasatowas KoMmnaHns «Boctok—
3anag» (fganee - Ynpasnsawwas kKomnaHus) paspaboTaHbl B COOTBETCTBMM C PeaepanbHbIM
3aKOHOM "O6 wuHBeCTMUMOHHbIX doHgax" N2 156-®3 ot 29 Hoabps 2001 ropga (manee -

®epepanbHbIl 3akoH "O6 MHBECTUUMOHHBIX doHaax"), B COOTBETCTBMU C YKasaHuneM LleHTpanbHOro
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BaHka Poccuiickon depepaummn ot 25 aBrycta 2015 roga N2 3758-Y (pnanee -YkasaHue NQ 3758-

Y), ¥ NpUHATBIMM B COOTBETCTBUM C HUMN HOPMATUBHbLIMK aKTaMM.
Hactoswwue MNpaBuna onpegeneHna CHA npumeHsoTca € «01» saHBapsa 2022 roaa.

N3MeHeHns u gonosiHeHUs B HacTtoswme [Mpasuna onpepeneHns CHA MoryT 6bITb BHECEHbI B
CNy4yasx, YyCTaHOBJ/IEHHbIX HOPMATUBHbIMW NPaBOBbIMU akTaMu. B cnydae HeobXxoAMMOCTN BHECEHUS
W3MEHEHUN U AOMNOSIHEHWNI B Mpasuna onpegeneHns CHA K HUM npuniaraeTcs NosiCHEHNE NPUYMH
BHECEHUS TAaKUX U3MEHEHUN U AOMOSHEHUA U YKa3blBa€TCA AaTa Ha4yala NpUuMeEHEHUA N3MEHEHUN

M [ONOSIHEHMIA B HacToawme MNpaBuna onpeaenexHns CHA.
NMOPAAOK PACKPbITUA NPABWUJ1 ONPEAENEHNA CHA

Mpasuna onpegenenmsa CHA (M3MeEHEHUs M AOMOJSIHEHMSA, BHOCMMble B lMpaBuna onpeaeneHuns
CYA) noanexaT packpbITUIO Ha caWTe ynpasngwowen komnaHum [TMNO B MHPOPMaLMUOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «IHTepHeT»:

- HEe No3aHee AHS Hayana cpoka dopMmupoBanus MNO;

- He rno3aHee nNATM pabouux AHEN A0 AaTbl Hadana npumeHeHus Mpasun onpeaenenns CHA, c
BHECEHHbIMN U3MEHEHUSAMU U AOMNOSTHEHUAMMN.

Mpasuna onpepgeneHns CYA (U BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3a TpU MNOCNEeAHUX
KaneHaapHbIX roga) AOMKHbI 6bITb AOCTYMHbI B TeYeHWe Tpex NociefHUX KaneHAapHbIX SeT Ha

canTe ynpasisiioWen KoMNaHum.
NnoPAAOK OMNPEAENEHUSA CYA U CPEAHErOoJOBOW CYAMUN®

CYAIMNNO® onpenenseTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOpyto paccuutbiBaetca CHA, ¢
y4eTOM JaHHbIX, PacKpbITbiX Ha YKa3aHHYK AaTy B AOCTYNHbIX A9 YNpaBasiowen KoMnaHwuu
UCTOYHMKaX, BHe 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensietca He no3gHee pabouero AHSA, cnegytowero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIN
ocyulecTensaeTcsa onpegeneHne CHA.

CYA onpenenseTca B COOTBETCTBUWU C HacTosdwmMmm lNMpasuiaMm Kak pasHuua Mexzay CTOMMOCTbHO

aKTMBOB N 06A3aTeNnbCTB HA MOMeEHT onpeaeneHns CHA.
CYAIMUNO® onpepensetca (aata onpenenenmnsa CHA):

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmumposaHua MNO;

e B CNly4yae NpMOCTaHOB/IEHMS BblAayn, NoraweHns n obMeHa MHBECTULMOHHbIX Naes — Ha
AaTy BO30OHOBAEHMS NX BblAauyn, noraweHmsa n obmeHa;

e B cnyyae npekpaweHus NMNA® - Ha aaTy BO3HUKHOBEHUS OCHOBAHMA ero npekpalwieHus;

e nocne 3aBeplleHns (OKOHYaHusa) dopmupoBaHus CHAIMNNO® onpenenseTcs B nopsiake:



- eXeMecCsiMHO Ha nocnegHun paboumi aeHb KaneHgapHoOro Mecsia A0 KaneHAapHoro Mecsua,
npeglwecrteylowero Mecsauy, B KoTopom NMN® mncknioveH ns peectpa NMANO;

- Ha nocnegHuii pabounii OeHb CpoOKa nMpuemMa 3asBOK Ha npuobpeTeHMe AOMNOSHUTENbHbIX
WHBECTULMNOHHbIX Maes;

- Ha [aTy CoCTaB/ieHUs CnucKa BnajesnbLeB MHBECTUUMOHHLIX MaeB B c/y4Yae 4YacTUYHOro noraweHus
WHBECTULMOHHbLIX NaeB 6e3 3aaBneHus TpeboBaHWl BnagenbLeB MHBECTUUMOHHbLIX MaeB 06 ux

noraweHum.
CpenHerogoBas CHA MN® (pnanee - CFCYHA) Ha ntobon AeHb onpeaenseTcs B ceayoweM nopsake:

- Kak oTHoweHne cyMMbl CHA Ha Kaxabi pabounin AeHb KaneHaapHoro roaa (ecnu Ha paboumin
AeHb kaneHpapHoro roga CYA He onpepensnacb - Ha MNOCAEAHUMA [AeHb ee onpeaeneHus,
npeawecTBYOWMN TaKOMYy AHIO) C Ha4ana roaa (c AaTbl 3aBeplieHns (OKoOH4YaHnsa) hopMUpoOBaHUS

MN®) po aatel pacyeta CICHA Kk ymncny paboumx gHen 3a 3TOT Nepuoa.

B uensax onpepeneHns CICYA noa paton, 3a koTtopyto onpegensercda CHA MU®, noHmmaeTtcs
Kaxpgasa gata onpepenenns CHA NMNO, ykazaHHasa B HacTosawmx MNpasunax onpeaeneHmns CHA.

CYAMNO®, B ToM uncne cpeaHerogosas CHAMNN®, a Takxe pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas NMMN® onpenensaoTcsa C TOYHOCTbIO A0 ABYX 3HAKOB MocC/e 3ansTon, C NMPUMEHEeHWEM MpasBui
MaTeMaTU4YeCcKoro okpyrneHms B Bantote onpegenenma CHA B cootseTcTBuu C MNMpasunamm Ay NMNO,

OENCTBYOLWMMKM Ha aaTy onpeaenerHns CHYA.

noPAAOK ONPEAEJIEHUA AATbl U BPEMEHU, NO COCTOAHNIO HA KOTOPDIE
ONPEAENAETCA CTONMMOCTb MMYLLUECTBA, NEPEAAHHOIO B ONNATY
MHBECTULNOHHDLIX NMAEB NMNo

CTouMMoCTb MMyLlecTBa, MepefaHHOro B onnaty WMHBECTUUMOHHbIX naes lMU®, onpepenseTtca B
cooTBeTCcTBUM C TpeboBaHusmMm OdepepanbHOro 3akoHa <«06 WMHBECTUUMOHHBIX doHAaxX»,
NMPUHATBIMU B COOTBETCTBMW C HUM HOPMaTUBHbIMK akTamun, TpeboBaHnaAMM YkazaHusa N2 3758-Y u
HacTosawmmu MNpasunamu onpeneneHus CHA.

JaTa, No COCTOAHUIO Ha KOTOPYH ornpenensdercsd CTOMMOCTb UMYLLECTBa, NepefaHHoro B onnaTty
MHBECTUUMOHHbIX naes [N®, He MoxeT ObiTb oOnpeaeneHa paHee AaTtbl nepedayM TaKoro
MMyLLEeCTBa B onnaTy MHBECTULMOHHLIX NaeB, 3a UCK/IIOYEHMEM CllydaeB onpeaeneHms CTOMMOCTH
UMyLLLEeCTBa, NepefaHHOro B onnaTy MHBECTULMOHHLIX rnaes NMU®, Ha 0OCHOBaHMM OTYeTa OLeHLMKa.
JaTa, No COCTOAHUIO Ha KOTOPYH onpenensdercs CTOMMOCTb UMYLECTBa, NepeaaHHoro B onnaty
MHBECTUUMOHHbIX naeB lMN®, Ha OCHOBaHMM OT4YeTa OLeHLMKa, He MoXeT ObiTb paHee Tpex
MecsueB A0 AaTbl Nnepefayn Takoro MMyLllecTsa B onnaTty MHBECTUUMOHHbIX naes MNMNO.

CtonMoCTb uMyLlecTBa, NepefaHHoOro B onaaTy MHBECTUUMOHHBLIX naes MU, onpeanensetcsa no

cocToaHUo Ha 23:59:59 Ha paTy nepefayn nMyLlecTsa B ornJaTy MHBECTULMOHHBLIX naes NN,



KPUTEPUN NPU3HAHWNA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATENIbCTB)

AkTuBbl (0ba3aTtenbcTea) NpuHUMalTCa K pacyeTy CHA B criyvyae ux npusHaHUs B COOTBETCTBUM C
MC®O, BBEAEHHbIMW B AECTBME Ha TeppuTopumn Poccuiickon degepauumu.

Kputepun npusHaHua (npekpaweHuss npusHaHusl) akTneoB (06s13aTenbCTB) B COCTaBE aKTMBOB
(obsizaTtenbcte) MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [MpunoxeHnax Hactosawmnx [Npasun

onpeaeneHuns CHA.
METOAbl ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AkTuBbI U obsa3aTenbcrea MNU® oueHMBalOTCa MO CNpaBeasiMBON CTOMMOCTUM B COOTBETCTBUU C
MCoO.

CTOMMOCTb aKTUBOB, B TOM YnNC/e onpefesieHHas Ha OCHOBAHMKU OT4YeTa OLEHLUMKA, COCTAaBNEHHOro
B COOTBETCTBUM C TpeboBaHMsaMn DepepanbHOro 3akoHa oT 29 uona 1998 roga N2 135-03 «06
OUEHOYHOM gesiTenbHOCTU B Poccuiickon ®epgepaunmn», onpeaensietcs 6e3 yueta Hanoros, KOTopble
ynna4ymBaoTCa B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickon degepaunm nam MHOCTPAHHOIO
rocyaapcrea npu npmobpeteHnn 1 peanunsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb akTMBa MOXET onpenensdATbCsad Ha OCHOBAHMM OTYETa OUEHLMKa, eC/in Takon oTyeTr
COCTaB/ieH OLEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMOperynamMpyembiX OpraHmsauum
OLEHLUMKOB HEe MNpPUMEHSNUCb B TeuyeHne ABYX JIeT B KonmyecTse ABYX M 6onee pas mepbl
OVCUMMNJIMHAPHOIrO BO3AENCTBUA, NpeaycMoTpeHHble ®degepanbHbIM 3akOHOM "O6 oueHO4YHOoM
aestenbHoctu B Poccuiickonn  depgepaumn”, a TakKXe  BHYTPEHHUMW  OOKYMEHTaMu
camoperysmpyeMbliX OpraHmM3aunii OLEeHLWMKOB, U CTaX OCYLLECTBNEHUS OLEHOYHOM AeATeNbHOCTH
KOTOpPOro COCTaBNSET He MeHee Tpex JieT, a TaK Xe MMelLWnM KBannduKaunmoHHbIn aTTectat no
COOTBETCTBYOLWEMY HanpaBAEeHNIO OLEHOYHON AeATeIbHOCTH.

B cnyyae onpeaeneHms CTOMMOCTM aKTMBA Ha OCHOBaHMWM OT4YeTa OUeHWwMKa AaTta OUeHKu
CTOMMOCTM [O/IXHA OblTb He paHee LWecTM MecsaueB A0 AaTbl, MO COCTOSHUID Ha KOTOPYH
onpepenserca CHA. lNpu 3TOM CTOMMOCTb aKTuUBa OrnpefesigeTcd Ha OCHOBaHWKM AOCTYMNHOro Ha
MOMeHT onpegeneHnsa CYA oTyeTa oueHWWKa C AaTON oueHkn Haubonee 6nusKkon K pgate
onpefeneHns CTOMMOCTM aKTMBa, COCTaB/IeHHOro ¢ cobngeHmeM TpeboBaHM HOPMATUBHbIX
NMpaBoOBbIX aKTOB.

MeToaoMKWM onpeaeneHus CnpaBeaMBOMA  CTOMMOCTM KOHKPETHbIX aKTMBOB W 06s3aTenbCcTs

npeacTaBfeHbl B COOTBETCTBYHOLWMX NPUNOXEHUSAX HacToawmnx Mpasun onpeaeneHuns CHA.
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NOPAAOK KOHBEPTALMN CTOMMOCTEW, BbIPAXXEHHbIX B O4HOW BAJIIOTE, B
APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BasntoTe, NMPUHUMAETCS B pacyeT
CYA B BantoTe onpeaenernsa CHA B cootBeTcTBMU C MpaBunamu Y MNO, neicTByOWMMIN Ha AaTty
onpeaeneHuns CHA, no kypcy LleHTpanbHoro BaHka Poccuiickon deaepaunn Ha aaty onpeaenenums
MX CnpaBeanmMBoOi CTOMMOCTMU.

B cnyyae ecnu LleHTpanbHbiM BaHkoM Poccuiickon denepaunm He yCTaHOBNEH KYpPC MHOCTPaHHOM
Ba/tOTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKkTUBOB (0653aTenbCTB), K Bantote onpeaeneHmns CHA B
cooTBeTCcTBUMU C [paBunamn Y NMNO, pencteyowmmm Ha aaTty onpeaenerms CHA, To ucnonbayercs
COOTHOLLEHME MeXAy KYPCOM MHOCTPAHHOW BasloTbl M BantoTon onpeneneHmnss CHA B cOOTBETCTBUM
c Mpasunamn Oy MNO, pencteyrowmMMn Ha aaty onpegeneHns CYA, onpenensiemMoe Ha OCHOBe
Kypca 3TUX BaalOT MO OTHOWEHUIO K aMmepukaHckomy pgonnapy (USD), ycTaHOBNEHHOro
KOMMO3UTHbIM pblHKOM Hblo-Mopka (Composite (NY) Generic)(Kpocc-Kypc MHOCTPaHHOM BasntoThbl,

onpeaeneHHom yepes amepukaHckun gonnap (USD)).

NMOPAAOK PACHETA BEJINYNHbDbI PE3SEPBA HA BbIMNJIATY BOSHATPAXAEHNA N
NCMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)XXE NMOPAAOK YYHETA
BO3HATPAXXAEHUW U PACXO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM NMNo

Pesepe Ha BbINAaTy BO3HArpaxaeHuWs ynpasngolWen KoMNaHuu, cneumannanpoBaHHOMY
Aeno3uTapuio, ayaAnTopCcKon opraHusauuu, oueHwmky MAN® n nuuy, ocylwecTBnsoweMy BegeHune
peecTpa BnaaenbueB MHBECTUUMOHHbIX naes NMN® (ganee — pe3eps Ha BbINAaTy BO3HarpaxaeHus),
ornpeaenseTcsa NCxXoas U3 pasMepa BO3HarpaxaeHus, npegyCcMoTPpEHHOro COOTBETCTBYOLWMM SiMuaM
Mpasunamu AY MU®, n BkAtodaeTca B coctaB obs3atenscte NMNO® npu onpegeneHnn CHA.

Pe3epB Ha BbiNnaTy BO3HarpaxaeHusi, pasMep KOTOpPOro 3aBUCUT OT pe3yJsibTaToB MHBECTUPOBAHUS,
He popMUpPYETCHA N He BKOYAETCHa B cocTaB obga3aTtenbcts MNMNOD.

Bo3sHarpaxaeHue ynpasfsiowen KOMMNaHWM, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HAYNCASETCH B NepBblii pabouni aeHb nepuoa (ecnn nHag gata HauncieHus He
ykasaHa B [llpasunax AY MN®), cnepytowero 3a nNepnmoaoM HaUUCNEHUS BO3HarpaxaeHus, Ha
OCHOBaHUWM aKTa, COCTaBMEHHOr0 YyMpaBfsAlOLWen KOMMaHuewn, MpU3HaeTcsas B COCTaBe MNpouvunx
pacxoAoB M YYUTbIBAETCSA B COCTaBe KpeaUTOPCKOM 3a40/1XKEHHOCTM A0 MOMEHTA ero BbinaaThl.
NHble pe3epBbl He HOPMUPYIOTCA M HE BKIKOYAKOTCS B cocTaB obs3atenncTts MNO.

MopsaoK nNpu3HaHWA, MpeKkpalwleHUs MpU3HaHUSa W onpedeneHus chnpaBeanvMBol CTOMMOCTHU
BO3Harpa>ieHm n pacxoaoBs, CBA3aHHbIX C AOBEPUTESbHbLIM yrpaB/sieHneM, yKa3aH B [1puaoxeHuu
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NOPAAOK YPEFY/INPOBAHUA PA3HOITIACUM MEXXAY YNPABJAIOLWEN
KOMMAHMEW N CNELWMANTU3NPOBAHHbLIM AENO3UTAPUEM NPU ONPEAEJSIEHUN
CYA

B cnyuyae obHapyxeHus pacxoxaeHuin npum ceepke Cnpaskm o CHA MN® CneunannsnpoBaHHbIN
Aernosutapun n Ynpasnsiowasa koMmnaHus MO BbISCHAOT NPUYMHY PaCXOXAEHMN U COrlacoBbiBaOT
BO3MOXHOCTU UX YCTPaAHEHMUS.

B cnydae ecnu pacxoxaeHumss He ObliM  yCTpaHeHbl [0 WCTeYEeHMS TMpenesibHoro Ccpoka
npenocTaBneHns OTYETHOCTM, (daKT Ob6HapyXxeHus pacxoxaeHuih dukcmpyetca B [lpoTokone
pacxoxaeHun pesynbtatoB cBepkn CYA (panee - T[lpoTokon pacxoxaewwuid). [pu 3ToMm
CneumanmanpoBaHHbIn aeno3utapuin 3aBepsieT Cnpasky o CHA MU® B cornacoBaHHOM 4acTu C
npunoxeHnem MNpoTokona pacxoxaeHui n He no3aHee 3 (Tpex) pabounx gHen ¢ gaTbl NOANMCAHUS
MpoToKoMa pacxoXaeHun ysegomnsaeT o hakTe pacxoxaeHus baHk Poccun.

®daKkT nocneayrLlero yCTpaHeH s pacxoXAeHWM NOATBEPXAAETCS NyTEM 3aBepeHus crnpaBku o CHA

MN® Cneumann3npoBaHHbIM geno3mTapueM 6e3 oroBopok.
NMEPEPACYET CYHA

B cnyuyasx BbisBneHusa owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOr0 MHBECTULMOHHOIO
nasi, NpuBoOASILLEN K OTK/IOHEHWIO MCMNOSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (06s3aTenbCcTBa)
B pasMmepe 0,1% wn 6onee koppekTtHon CHA, n/mnm otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CYA, a Tak Xe B Cly4yasix BbIIBfeHUs daKTa
HECBOEBPEMEHHOIO  MpU3HaHUS/NpeKkpaleHns npusHaHua akTuBa (obsa3aTtenbcTBa) BHe
3aBMCUMOCTU OT CTOMMOCTU Takoro aktua (obs3atenbcrtBa) CneumanmnsanpoBaHHbIA Aeno3nTapum
1 Ynpasnswwas KoMnaHmsa npomssoaaT nepecyet CHA n pacyeTHON CTOMMOCTU MHBECTULMOHHOIO
rnas. icnpaeneHuns B ydeT NMNO ana ocywecteneHmnsa nepecyeta CHA BHOCATCA gaTaMu, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTM 4YMUCTbIX akTmeos [MNO.
Ynpasnsowaa KoMnaHUsa oCyLLeCcTBSeT Bo3MelleHne yuepba BragenbLaM MHBECTULMOHHbIX Naes
B cooTBeTcTBUM C [Mpasunamu AY TNO n HOpMaTMBHbLIMW MpPaBOBbIMWM akTamu Poccuinckomn
depepaunn B Cpok He 6onee 7 KaneHA4apHbIX AHEN C AaTbl 3aBEpLUEHUS NepecyeTa BCeX 3HAYEeHUNn
CYA, B KOTOpPbIX 6bINY BbISABNEHbI OTK/IOHEHUS, U OTPAXEHUS CYMMbI 3a10/1XKEHHOCTU YNpasnstoLen
KoMnaHuu B y4ete NN,

Ecnn BbISIBNEHHOE OTK/IOHEHWE WMCMNOSIb30BAaHHOM B pacyeTe CTOMMOCTM akTma (obs3aTenbcTBa)
coctaBnsgeTr MeHee 4veMm 0,1% koppekTHoii CHYA, n oTknoHeHne CHYA Ha 3TOT MOMEHT pacuyeTa
coctaBnser MeHee 0,1% koppekTHoi CHA, Ynpasnstowas komnaHma n CneunannsnpoBaHHbIN
Aerno3uTapun  onpeaenstoT, He TMpuUBENO i  BbISIB/IEHHOE OTK/JIOHEHMe K nocaenyowmm
OTKJ/IOHEHMSAM B 4acTW, MCMNO/b30OBAHHOW B pacyeTe CTOMMOCTU akTma (obsa3atenbcrtea), n CHA,

coctasnsawmm meHee 0,1% koppekTHoM CHA, n B cny4dae otcyTcTeBusa npesbieHuin 6onee 0,1%
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BHOCSAT Heo6Xx0AMMble UCMpaBieHns B yyeT MNMNO B Tekyllein aate (AaTe BbiIBNEHUS OTKJIOHEHMS).

Ynpasnsawowasa KoMmMnaHua u CI'IeLI,MaﬂVIBMDOBaHHbIﬁ ,U,eI'IO3MTapVIl71 0653aHbI NPpUHATbL MEpPbLI AN

npeaorepawlieHna NOBTOPEHNA BbISIBJIEHHO CnTyauumn.

MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OUEHKE OLLEHUWMKOM

Ha ocHoBaHuWK oT4yeTa oueHwmnka B NMNO oueHUBaTCA crieayrowme akTuBbI:

Onuncanne Bbi6paTtb

BEepHoe,
nocrasnB X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMU X

Mpasunamu onpeaeneHnsa CHA OTCYTCTBYHOT MHbIe COCOb6bl OLEHKMU

HeanBu>Xmnmoe MMyLLECTBO X

MMywlecTBeHHble NpaBa W3  [OrOBOPOB  y4yacTuss B A0JIEBOM X

CTpOUTENbLCTBE

MMylwiecTBEHHbIE nMpaBa, CBA3aHHble C BO3HMKHOBEHWMEM nMpasa X

COBCTBEHHOCTM Ha OOBEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTpouTenbcTBa (Co34aHue) U BO3HMUKaWMUe u3
[OroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCS OpUAMYEcKoe Nuuo,
KOTOPOMY MPUHAANEXMUT MpaBo COOBCTBEHHOCTM WANM WMHOE BeELHOoe
npaBo, BKJIIOYas NpaBoO apeHAbl, HAa 3eMefbHbI Y4Y4acCTOK, BblAENEHHbIN
B YCT@HOB/IEHHOM nNOpsAKe ANns uenei CcTpouTenbCcTBa obbekTa
HEeABMXUMOCTU, U (MNM) MMEKLWKUM pa3pelleHne Ha CTPOUTENbCTBO
obbekTa HEeABMXUMOCTM Ha YyKa3aHHOM 3eMeslbHOM yuacTke, nmbo
lopuanyeckoe NMuo, WHBECTUpPYHOLWEee AeHeXHble CpeacTBa WauM MHoe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTa HEABMXMMOCTHU

lMpaBa apeHAbl HEABMXMMOIO UMYLLECTBa X

[ebutopckas 3af0/KEHHOCTb, B C/ydae HaauuMs NpU3HaAKoOB X
06eCLlEHEHNA U  HEBO3MOXHOCTM MPUMEHEHUS  WUHbIX  METOM0B
onpefeneHus cnpaBeaiMBo CTOMMOCTHU
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MPUNOXEHUE 2. MNOPAAOK PACYHETA BEJIW4UHbLI PE3EPBA HA BbINMJIATY
BO3HAINPAXAEHUA N ETO NCNOJIb3OBAHWUE B TEHEHUWUE OTYHETHOIO rogA

Pe3epB Ha BbinAaTy BO3HarpaxxaeHus (GopMumpyeTcs OTAESIbHO B 4acTW pe3epBa Ha BbinaaTty
BO3HArpa>aeHus yrnpasisiowen KOMMaHMM M B 4YacCTW pe3epBa Ha BbINJaTy COBOKYMHOMO
BO3Harpa)xaeHms cneunannsnpoBaHHOMY AeNn0O3UTaputo, ayaMTOPCKOM OpraHm3auum, OLEHLMKY
MN® (Tonbko ana UMN®/3MND), 6upxe (Tonbko ansa 6mupxesoro MN®) n nuuy, ocywecTBnaoWeMyY
BeAEeHWEe peecTpa BnajenbleB MHBECTULMOHHBLIX NaeB MNMU® (ganee — pe3epB Ha BbiNNaTy Npo4Ynx
BO3Harpa>zaeHuin).
Pe3epB Ha BbinNsaTy BO3Harpa)xaeHui HauMcnaeTcs U oTpaxaeTtcsa B coctaBe obazatenbcts MND B
TeyeHMe OTYETHOro roga: C Hanbonee nosgHen u3 AByX AaT — AaTbl Ha4yajna KajeHAapHoOro roaa
WAKN AaTbl 3aBeplieHns (OKOHYaHusa) popMMpoBaHua - A0:

e [aTbl OKOHYaHMA KaneHaapHOro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHMA Ana npekpaweHns MNO (BKAKOYUTENBbHO) B 4acTu

pe3epBa Ha BbIMJATy BO3HarpaxxaeHus ynpasasiolen KOMMNaHuu;
e Haubosnee no3gHen M3 AByx AaT Npu NpeKpaweHnmn - 4aTbl OKOHYaHUSA npmnema TpeboBaHni
Kpeantopos MNMN® nnn gaTtbl OKOHYaHUA peanusaunm scero nmywecresa MU,

Pe3epB Ha BbiNnaTy BO3HArpaXXAeHWI HauducnseTcss cornacHo npaswunam AY MNO® HapacTalowmMm
UTOrOM W OTpa)aeTcs B cocTaBe obszatenbcts MN® Ha paty onpeaenenms CHA B TedeHue
OTYeTHOro roaa:
- KaXAbl nocnegHnin pabounii geHb KaneHaapHoro Mmecsiua
-Ha ATy BO3HWKHOBEHWUS OCHOBaHWs Ans npekpauweHnsa MO (BKNOUNTENbHO)
- Ha Kaxayto gaty onpegenerHuns CHA MNMNo
PesepB Ha BbIMJaTy BO3HArpa)kaeHwWs ynpasfsiloWen KOMMaHMU M pe3epB Ha BbIMJaTy MpPouYMX
BO3HArpa>aeHuii, B Cny4yae, eCnuM pasMep TaKmx BO3HarpaxaeHwih onpepensieTcs mcxoasa wm3
CIrCYA, paccunTbiBatloTCS OTAENBHO MO KaXAaokh 4YacTu pe3epsBa B CAeAyHoLWeM nopsake:

e Ha nepsbin pabouynii AeHb OTYETHOro roja:

pacu
S, = CqDl*xn

rae:

Si- CyMMa HauucneHus pesepBa Ha nepsBbin pabounin AeHb OTYETHOro ro4a;

D - konnyecTtsBo pabounx AHel B TEKYLLIEM KaneHAapHOM roay;

11



pacu
CHA™ pacyeTHasa (nMpoMexyTodHasa) BenmumHa CYA Ha nepsBbin pabounii geHb

. S,
OTYETHOro roga, B KOTOPbIN HAUYUCNAETCS pe3epB ', onpefesneHHas ¢ TOYHOCTbO A0 2

— X 3HAKOB Mnoc/ie 3ansATon no dopmyne:

Axmuevy, — Km,

pacu __
CHA " = .
X T X

1+ ki
( 5

Am’lu@bll- pacyeTHada BeSIM4YMHA aKTUBOB, BKJ1lOYasd LI,EGMTODCKYFO 3a40/DKEHHOCTb Ha

rnepBbin pabounii AeHb OTYETHOro roza. [ebuTopcKyl 3aA0/IKEHHOCTb Ha MepBbIn
pabounMn AeHb OT4YeTHOro roga Heob6XoAMMO  yuuTbliBaTb A0  Ha4YUCAEHUS
BO3Harpa>xaieHnn n pesepBa Ha BbiNJaTy BO3HArpa)aeHus 3a nepsbil pabounii AeHb
oT4yeTHoro roga. B cnyyae onnatel B nepBbit paboumii AeHb OTYETHOro roaa
ynpasnswwen komnaHmen ns NMUO BosHarpaxxaeHuin, HaumucneHHblX B nepsbiii paboumni
AeHb OTYETHOro roga, HeobxoAMMo nNpu onpeaesieHUn pacHeTHON BETMYNHbI aKTUBOB Ha
nepebin pabounit [AeHb OTYETHOro roja YBEIWYUTb CYMMYy akKTUMBOB Ha CyMMY

ynnayveHHbIX BO3HarpaxaeHui B nepsbii pabounii feHb OTYETHOrO roaa.

Km, - BenuuuMHa KpeawmTopcKoW 3af0/MKEHHOCTM 6e3  ydyeTa  HauMC/IEHHbIX

BO3Harpa>xaeHun Ha nepsblii pabounii AeHb OTYETHOroO roaa.

X - MpoueHTHas CTtaBka, COOTBETCTBYHOLLAA:

Xyin - pasMep BO3HArpaKaeHWs YnpaB/slolWeld KOMMaHMM  oTHocuTenbHo CICYA,

yCTaHoB/eHHbIM npasunamm Y MNO® (B gonsax), AEACTBYIOWMA Ha Nepsblii pabounin AeHb

OTYETHOIO roaa;

ann- COBOKYMHbIA  pa3Mep BO3HaArpaaeHuil  CneuvannsvpoBaHHOMY Aeno3uTaputo,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MAO(TonbkKo ANs WMHTEPBaNbHbLIX M 3aKpbITbiX
MN®),6upxe (Tonbko ans 6upxesoro MN®) n nuuy, oCyLLECTBNAIOLWEMY BEAEHNE peecTpa
B/lafieNbLEB MHBECTULMOHHbIX NMaeB MN®, otHocuTenbsHo CMCHA, yCTaHOBNEHHbIM npaBunamu Y

(B ponsax), AENCTBYIOLWMIA Ha NMepBbIi pabounii AeHb OTYETHOro roaa;

X, - KaXgas NpoLeHTHasa CTaBKa, AEMCTBOBaBLLAs Ha NepBblii pabounii AeHb OTYETHOrO roja.

xyKn +xnpn
3HaveHune | 1+ T He OKpyr/ideTcs.
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pacy

Okpyrnexvie npu pacdete S; n CYA ' npoussoantcs Ha KaxaoMm AEMCTBAM A0 2-X 3HAKOB

rnocsne 3ansTon.

e Ha apyrue aHu onpeaenenmsa CHA (3a ncknw4yeHmem nepBoro paboyero AHA OTYETHOro

roga):

S- * n=1

' D T, =)

d-1 N
(CUAl™ +Y CU4) Y (xT,)
— t=1 Sk!

rae:

k — NOpsAAKOBLIA HOMEP Ka)XA0ro HauMC/eHNs pe3epBa B OTYETHOM roay, NpMHUMaOLWMM
3HayeHus ot 1 go i. k=i — nopsakoBbIA HOMep nocregHero (TeKywero) HauyunciaeHus
pe3epsa;

Sk - CyMMa KaXxaoro npon3sBegeHHoOro B TEKyLEM OTHETHOM roay Ha4ynCiEHNA pPE3EPBAa,

S, - cyMMa ouepenHOro (TeKyLUero) HauMcIeHUsi pe3epBa B TEKYLLEM OTUETHOM roay;

D - KOMMYeCTBO paboumx AHEN B TEKYLLEM KanleHAapHOM roay;

T'; - konnyecTBo pabounx AHel nepvoaa, ONpeAeneHHOro C Hayana TeKyLLEero OTYETHOMO rofa

10 (BK/OYas) AaTbl HAUMUCIEHWS pesepsa S ;

t - nopsaakoebin HOMep paboyero AHA, NpuvHaanexalwero nepuoay, 3a KOTOpbIn

onpeaeneHo Ti , MPUHUMaLOLLMIA 3Ha4eHus oT 1 oo d. t=d - nopsakoBbIi HoMep paboyero AHs

HauMcneHus pesepsa S, ;

CY4, - cToMMOCTb UMCTbIX aKTWMBOB MO COCTOSIHUIO Ha KOHeL, KaXaoro pabouero AHs t, 3a

nckntoyeHneM aHs d. Ecim Ha pabounin geHb t CHA He onpeaeneHa, OHa NpUHUMAETCS paBHOM

CYA 3a npealwecTsyowWwmMin aHio t paboumin AeHb OTYETHOMO roa.

CYAy“" - pacyeTHas (npomexyTouHas) sennumrHa CHA Ha daty d, B KOTOPOA HauuCnsiercs

peseps S, , onpesaeneHHas ¢ TOYHOCTLIO A0 2-X 3HAKOB MoC/Ie 3ansToit no dhopMyne:
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> (x,,T) Z(xn,,n "

i-1 d-1 (n_l T + T )
(Axmuewiy — Km, +ZSk)—(ZCth* ' 5 ' )
CqAémcq — k=1 t=1 ;
Zl (xyKnT ) Z(xnpn n
@+ ( T T ))
D

AKmu@bld - paCc4yeTHada BeEIMYMHA aKTUBOB, BKJ/1lOYasd ,D,GGVITODCKY}O 3a40JDKEHHOCTb Ha

paty d. ebutopcKyto 3a40MXKEHHOCTb Ha AaTy d HeE06X0AMMO yUUTbIBaTb A0 HAYUCIEHUS
BO3Harpa>xaieHu 1 pesepBa Ha BbiNaaTy BO3HarpaxaeHus 3a gaty d. B cnydae onnathl
B AaTy d ynpasnsowen komnaHmen ns MO sosHarpaxkaeHni, Ha4McneHHblx B Aaty d,
Heo6xoaMMOo Npu onpeaeneHUn pacyeTHOM BEeSIMUYMHBbI aKTUBOB Ha AaTy d yBenuuuTb

CYMMY aKTMBOB Ha CyMMY YyrjayeHHbIX BO3HarpaxaeHui B gaty d.

Km, - BenuuuHa KpeaMTOPCKOM 3aA0/KEHHOCTM 6e3 yuyeTa HauWUC/IEeHHBbIX

BO3Harpa)aeHuii Ha aaTty d, BK/loYash OCTaTOK pe3epBa Ha BbIMNaTy BO3HarpaxaeHus

Ha gaTy d-1, raed-1 —npegwectsyowmin paboumin geHb gate d.

i-1
ZSK - obwas CyMMa pe3epBOB Ha BbiM1aTy BO3HarpaxXaeHumd, Ha4ncneHHblX C Ha4dalsia

roga o aatbl d.

X - NpoueHTHas CTaBKa, COOTBETCTBYHOLLAA:

Xvin - pasMep BO3HarpaXaeHus ynpasnsowen KoMmnaHum oTHocuTenbHO CICHA,

YCTaHOB/IEHHbIN NpaBunamy Y NMN® (B fonsix), AeVCTBYIOLWMIA B TeueHne nepuoaa 1 ;

ann- COBOKYMHbIA  pa3Mep BO3HaArpakaeHuin  CneuvannsvpoBaHHOMY  Aeno3uTaputo,

ayAMTOPCKOM opraHmsaumu, oueHwuky MA@ (TonbKo ANns MHTEpBasbHbIX W 3aKpbITbIX
MNN®),6upxe (Tonbko ans 6upxesoro MN®) n nuuy, ocyLLeCcTBNSIOLLEMY BeaeHe peecTpa

B/1afieNbLEB MHBECTULMOHHbIX NMaeB MN®, otHocuTensHo CMCHA, yCTaHOBNEHHbIM nNpaBunamu Y

MA® (B Konsx), AeWCTBYIOLWMIA B TeueHue nepuopa 1 ;

N — KON-BO CTaBOK, AENCTBOBABLUMX B OTYHETHOMY oAy,
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Xn - KaXas npoueHTHada CtaBka, [OelCTBOBaBLUas B TeyeHne nepumoaa Ti ’

T, - konnuecTBo pabourx AHeH nepuoaa, B KOTOPOM AeliCTBOBana CTaBka X, , MpUHaaiexallee

N
nepvogy 7, roe T; = ZTn .

n=1

ST DT

Zﬁ:l(ann) . ( n=1
’

n=1 n=1
3Ha4veHus B T + T ) ( T + T )

i i ’1+ i i
D D

HE OKPYrnsAarTCA.

l/ SeT) Y,T) \I
| |
N |

Cq éjacu

S, o
OKpyrieHue npu pacyete ' u NPOM3BOAMTCA Ha KaXkAoM AEeWCTBMM A0 2-X 3HAKOB Mocse

3anaTon.

Pasmep cdhopMMpOBaAHHOrO pe3epBa Ha BbiNNaTy BO3HArpa)kaeHWs YMeHbLIAeTCqd Ha CyMMbl
Ha4YMCNEeHHOro B TeYeHMe OTUETHOro roja BO3HArpaXkaeHus ynpasAsloWen KoMMaHuu,
cneymannsnpoBaHHOMY Aeno3uTapuio, ayanTOPCKOM opraHusauunm, oueHuwmky MNO (Tonbko ans
MHTepBabHbIX U 3akpbiTbix MN®D), bupxe (ana 6upxesoro MN®) n nuuy, ocywecTensalOWeEMy

BeleHne peecTpa B/ajesbleB MHBECTULMOHHbLIX Naes MNO.

MpeBbllWeHMe pe3epBa MpU  Ha4YUCAEHUUM  BO3HArpa)kaeHus  ynpasnsowWen  KOMMaHuu,
BO3Harpax>aeHus cneunann3npoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM opraHmsauum, OLEeHLMUKY
MN® (Tonbko ana UMNO/3MNP), bupxe (Tonbko anga 6upxesoro NMUO®) n nuuy, ocywecTBAAIOLWEMY
BeeHne peectpa BragenbueB UHBECTUUMOHHbIX naes MN®, B TeyeHue KaneHAApPHOro roga He
aonyckaetcs. HauncneHne Bo3HarpaxkaeHus Ynpasnstowelnn KOMNaHUM Ha MNOC/efHIol OTYETHYIo
AaTy KaneHaapHoOro roga B pasMmepe, cooTBeTcTBytowem Npasunam 4Y NN, npn HeAOCTaTOUYHOCTH

pesepBa AOMYCKaeTcs 3a CYeT npoumnx pacxogos MANO.

He 1Mcnonb30BaHHLIA B TEYEHME OTYETHOrO roga pe3epB Ha BblM1aTy BO3HArpaXaeHmda noanexuT
BOCCTaHOB/1EHNIO MO OKOH4YaHWIO OTYETHOro roga, HoO He nNo3gHee nepBoro pa60t-|ero AHA roaa,
cnepyroLlero 3a OTYETHbIM, U NPU3HAETCA B COCTaBe NpoYmnx A0X0A0B. YKa3aHHOe BOCCTaHOBNEHUe

oTpa)kaeTcs npu nepsoM onpefeneHnn CHA B rogy cneaytowmm 3a OTYETHBIM MoA40M.
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MPUNOXEHUWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

AKTUBHbIM PbIHKOM /15 LEHHbIX 6yMar, AonyLWeHHbIX K TOpraMm Ha pOCCUNCKOM TN MHOCTPaHHOM
bupxe (3a nckntouyeHnem obnuraumin BHeWHNX obnuraymMoHHbIX 3aimMoB Poccuiickonn depepaunn;
AONroBbIX  LEHHbIX 6yMar MHOCTpaHHbIX rOCyAapcTB;  eBpoobnuraumii - MHOCTPaHHbIX
3MUTEHTOB,LEHHbIX ByMar MexayHapoAHbIX (PMHAHCOBLIX OpraHmM3aunii) NpuaHaeTcsa AOCTynHas n
HabnoaaeMmas bupxesas nnoulagka B ciydae 0lHOBPEMEHHOIO COBMOAEHNS HMXKENEPEUNCIIEHHbIX

ycnosuil:

e LleHHas 6ymara JonyuweHa K TopraM Ha pOCCUMCKOWM MMM MHOCTpaHHOW 6upxe,
npueseaeHHon B MpunoxeHnn 4;

e Hannuua ueHbl (KOTMPOBKM) Ha AaTy onpeaeneHus cnpasensinBon CTomMmoctu (B
cnyyae, e€Cnm Ha BCexX AOCTYMHbIX M Habnwpaembix 6upxeBbix nnowagkax 6bia
HEeTOproBbIN AeHb Ha aaTty onpegeneHns CHA - aHaNU3MPYHOTCS AaHHble NocneaHero
TOProBOro AHS Ha AaHHbIX MAOWaAKaX, NpealecTByowero HeTopropomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProebiX AHEN B peXMMe OCHOBHbIX
ToproB — 10 (decaTtb) u 6onee;

e COBOKYMHbIA 06beM caenok 3a nocnegHue 10 ToproBbix AHen npesbicua 500 000
(NatbcoT ThicA4Y) pybnen (Mnm COOTBETCTBYHOLWMA pybneBblii 3KBMBANEHT MO KypcCy
BbaHka Poccmn Ha paTy onpeaeneHumss akTMBHOMO pblHKA, ecin obbem caenok

onpeneneH B MHOCTPAHHOW BantoTe).

Ona oueHku CI'IpaBeﬂ,}'IVIBOﬁ CTOMMOCTU LUEHHbIX 6YMaF B LeNndax HacToAwmnx npasnl OCHOBHbIM
PbIHKOM MpPU3HaeTCH.

1B cnyyae, ecnu o6nurauumn BHEWHUX 06MrauMOHHbIX 3aliMOB P®, foNnroBble LeHHble 6yMary MHOCTPaHHbIX FOCyAapcTs,
eBpoobAMraumnm MHOCTPaHHbIX 3MUTEHTOB, LEHHble 6yMarn MexayHapoAHbIX (DUMHAHCOBbLIX OpraHM3auumii AonyLleHbl K
TOpram TOJIbKO Ha pOCCUCKOM BMpXe, TO cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpeaensieTcst Ha YpoBHe 1 Tak xe, Kak
onpeaensieTcs cripaBeasnBas CTOMMOCTb 06Mraumii poCCUMCKOro sMUTeHTa. HanpuMmep, rocyaapCTBEHHbIE LeHHble 6ymMaru
Pecnybnuku Benapycb (PB-L/08/19)
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OCHOBHOM pbIHOK
ANSA LeHHbIX 6yMmar B
Lensax HacTosLMnX
MpaBun
onpeaeneHuns CHA

Mopsaaok NpuU3HaHUA PblIHKA OCHOBHbIM

Ana poccumckunx
LeHHbIX 6ymar

MockoBckasi 6upxa, ecnm MockoBcKasi 6upxa SBNSIETCA aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckast bupxa He SIBNSIeTCA aKTUBHbIM PbIHKOM —
poccuitickass 6upxxeBas njowajaka M3 4Yucia aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonblmnii 06WKnih 06BbEM CAENOK NO KONTMYECTBY
LeHHbIX 6yMar 3a npeabiaywve 30 (TpnauaTb TOProBbiX) AHEMN.

Mpu otcyTctBMM wMHbopMaumm o6 obbeMe cAenok Mo KOJMYECTBY
LeHHbIX byMar wucnonb3dyetca uHpopmaumsa o6 obbeme caenok B
OEHEXHOM BblpaXkeHun. Mpu paBeHCTBE 06beMa CAENOK Ha pPasfiMyHbIX
TOProBbiX MJOWAAKAX OCHOBHbIM PbIHKOM CUYMTAETCS TOpro.as
nnowaanka c HanbonblLUMM KONYECTBOM COEeNoK 3a Ll,aHHbIVI nepuoa.

Ana nHocTpaHHbIX
LeHHbIX 6yMmar n
LeHHbIX 6ymar
MeXXAYHapPOAHbIX
KOMMNaHunu

MNHoCTpaHHaa nnn poccuiickas bmupika ns umcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwmnii o6wmnin 06BLEM CAENOK NO KOJIMYECTBY
LEeHHbIX 6yMar 3a npeabiaywmne 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu otcyTctBMM wHopMaumm o6 obbeMe cAenok Nno KOJNYECTBY
LeHHbIX O6ymar wucrnonb3yercs uH@opmaumsa o6 obbemMe caoenok B
OEHEXHOM BblpaxeHuu. MNpun 3ToM BENNUYMHBLI 0O6beMa CAENOK B BantoTe
KOTMPOBKM nepeBoasaTca B pybnum no kKypcy baHka Poccum Ha paty
onpegeneHns CYA. lMpu paBeHcTBe obbeMa CAENOK Ha PasfIM4YHbIX
TOProBbiX MJIOWAaAKaX OCHOBHbIM PbIHKOM CYMTaeTCs Toprosas
niaowagka ¢ HanbobWNM KOTMYECTBOM CAESOK 3a AaHHbIA NepUoA.

Ansa obnurauumn
BHELWHUX
06/1MrauMoOHHbIX
3amoB Poccuiickon
denepaunm, 4oNroBbix
LeHHbIX 6ymar
MHOCTPaAHHbIX
rocypapcrs,
eBpoob6auraummn
MHOCTPaHHbIX
3MMUTEHTOB, L€HHbIX
6ymar
MeXXAyHapoaHbIX
¢pMHaHCOBbIX
opraHusauumn

BHebupixeBol pbiHOK B 06LleM crydae.

B cnyuae, ecnn ueHHble 6yMarM AonyweHbl K TOpraM TONbKO Ha
POCCUNCKOIM Bupxe, TO NOpPSAOK MPU3HAHUSA PblHKA OCHOBHLIM byaeT
TaKWUM Xe, KaK 419 pOCCUNCKUX LEeHHbIX ByMmar.

B cnydae, ecnn ykasaHHble LeHHble 6ymarn gonyuweHbl K TopraMm Ha
pPOCCUNCKON bupxe u/vnn NHoCTpaHHOM 6upxke, KOTOopas MNpuU3HaHa
aKTUBHOW B COOTBETCTBUM C HacToswumMm [NpaBunamMmn onpeneneHus
CYA, B TO BpeMsl, KaKk OTCYTCTBYHOTAAHHble BHEOGUPXEBOro pbiHKa, TO
NnopsiAOK MPU3HAHWUS pblHKA OCHOBHbIM OyaeT TakuMM XXe, Kak Ans
WHOCTPaHHbIX LEHHbIX byMmar.

OBLUME NOJIOXKEHUSA
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Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UEHHbIX GYMaF MCNOJIb3YHTCA MOAEN I OUEHKN CTOUMOCTU

LUEHHbIX 6YMaF, Ana KOTOpbIX onpeneneH AKTUBHbIN PbIHOK, 1 MOAENN OUEHKMN CTOMMOCTU

LUEHHbIX 6YMaF, Ansa KOTOpblX He onpeaeneH AKTUBHbIN PbIHOK, a TaK Xe& MoAe/Nln OUEHKKU, no

KOTOpbIM onpeAaeneH QHaNIOMM4YHbIN aKTUB.

MOAEJZIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenn oueHKM CTOMMOCTM LIEeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIN
6uMprkeBoi pbIHOK (1-i ypoBeHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHas 6ymara
poccuickoro
O9MMUTEHTa

(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUMNCKNX MaeBbIX
WHBECTULMOHHbIX
doHAO0B, NMOTEYHbIE
cepTuduKaTbl ydactus,
Aeno3nTapHble
pacrnmcku)

Ona onpepeneHns cnpaBeasMBOM CTOMMOCTM, WCMNOJb3YHOTCS
LLeHbl OCHOBHOIrO pblHKA 3a MNOCNeAHWN TOpProBbiM AeHb (M3 4ucna
aKTUBHbIX pPOCCUACKNX 6Mpx), BbibpaHHblE B cneayloweM Nopsiake
(ybblBaHMA npuopuTeTa):

a) ueHa 3aKpbiTU Ha MOMEHT OKOHYaHus TOproBoOW ceccum
pOCCUNCKON 6upxxn Ha paaty onpegeneHms CHA npu ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpblTUs nMpuU3HaeTcsa KOPPEeKTHOW, eCc/n pacKpbIThbl
AaHHble 06 06beMe TOproBs 3a AeHb U 06BEM TOProB He paBeH HYJI0 U
Takas LeHa 3aKpbITUS He paBHA HYJIHO.

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOM Ceccum
poccuinckon bupxun Ha aaty onpeaenenmnsa CHA;

C) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHWs TOProBOW CeCccuun
pOCCUNCKON 6upxxn Ha aaTty onpegeneHns CHA npu ycnosum
NOATBEPXAEHMS ee KOPPEKTHOCTMW.

LleHa cnpoca, onpeaeneHHas Ha paTty onpeaeneHns CHA,
NPU3HAETCS KOPPEKTHOM, eCN OHa HaXOAUTCS B WMHTepBane Mexay
MUHUMANbHON U MaKCMManbHON LLeHaMn CAEMOK Ha 3Ty XKe AaTy 3ToW
e 6Mpxun, BKIOYas rpaHuLbl HTepBana.

CnpaBeanuvsas CTOMMOCTb [O0NrOBOW LLEHHOM 6ymaru

onpefenserca C y4eTOM HaKOMIEHHOro KYrnOHHOro AoxoAa Ha AaTy

onpeaeneHnsa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIO
pblHKa, ANS onpeaeneHns cnpasensinBon CTOMMOCTU LieHHoW 6ymaru
NPUMEHSIOTCSH MOAENN OLEeHKN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHs,
3a WUCKNKYEeHMEM cfyyas, Koraa OTCYTCTBME PbIHOYHbIX LEH
06yCnoBNEHO HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cny4yae Ha
Aaty onpegeneHus CHA gonycTMMO MCrMoJsib30BaTb LEHbI nociegHero
TOProBoOro AHs OCHOBHON 6MpXMU.

LlenHas 6ymMara
MHOCTPaHHOIo
3MMUTEHTa U
MeXXAyHapoaAHOM
KOMMNaHuu

(B TOM
yucneneno3nTapHble

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
NCMONb3YHTCSA LLeHbl OCHOBHOIO POCCUMMCKOro pbiHKa (M3 4yucna
AKTUBHbIX POCCUMCKUX U WHOCTPaHHbIX 6uMpX), BbibpaHHble B
cnepytowem nopsigke (yboiBaHna npuoputeta):

a) uUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUs TOProBoOW CeccMun Ha
TOProBoOW nNJoLagke poCCUNCKOM BMpxn Ha aaTy
onpepeneHusa CHA npu ycnosun rnoaTBepXaeHUS ee
KOPPEKTHOCTH;
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pacnucku, nam
MHOCTPaHHbIX
NHBECTULIMOHHbIX
¢doHaoB)

LieHa 3aKpbITUs NPU3HAETCS KOPPEKTHOW, €C/TN PacKpbIThbI
AaHHble 06 06beMe TOproe 3a AieHb 1 06BEM TOProB HE pPaBEH HYIIO
N Takas LieHa 3aKpbITUsl He paBHa HyJio.

b) cpepHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHNSA TOProBOmn
Ceccum poccuimckonm bupxun Ha gaty onpeaeneHus CHA;

Cc) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CeCCum
poccuinckon 6upxun Ha paty onpeapenenHmss CHA npu ycrnosum
NOATBEPXAEHNS ee KOPPEKTHOCTM!.

LleHa cnpoca, onpepeneHHasas Ha pgaTty onpegeneHns CYA,
NPU3HAETCS KOPPEKTHOM, eCN OHa HaXOo4WUTCS B WMHTEpBane Mexay
MUHUMANbHOM U MaKCMMaslbHON LLeHaMW CAEIOK Ha 3Ty Xe AaTy 3ToW
Xe 6upxun, BKKOYAs rpaHuLbl MHTEpBana

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
NCNONb3YHOTCS LEeHbl OCHOBHOINO MHOCTPAHHOIO pbiHKa (M3 unucna
AKTUBHbIX POCCUNCKUX W WHOCTpPaHHbIX 6uKpxk), BbibpaHHble B
cneapytoweM nopsigke (ybbiBaHMs npuopuTeTa):

a) LuUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBoOn Ceccmun Ha
TOProBoW niowanke NHOCTpPaHHOM bupxn Ha aaTty
onpeaeneHna CHA npu ycnosmm noatTeBepxaeHus ee
KOPPEKTHOCTU;

LleHa 3aKpbITUS NMPpU3HAETCS KOPPEKTHOM, €C/IM pacKpbITbl
AaHHble 06 o6beMe TOpros 3a AeHb M 06BEM TOProB He paBeH HYJIO.

b) cpegHeB3BeweHHass UeHaA Ha MOMEHT OKOHYaHWS TOProBOW
Ceccumun MHOCTpaHHOM bupxu Ha aaTty onpeagenenus CHA;

Cc) ueHa cnpoca (bidlast) Ha MOMEHT OKOHYaHUs TOProBO Ceccum
Ha TOpProBoM nNJOWAAKE WHOCTPAHHOU 6UpXU Ha Aparty
onpegeneHna CYA npu  ycnoBmm noATBEPXAEHUS ee
KOPPEKTHOCTMH.

LleHa cnpoca, onpepeneHHas Ha pgaty onpegeneHums CYA,
NPU3HAETCS KOPPEKTHOM, eCN OHa HaXOAUTCS B WMHTepBane Mexay
MUHUMANbHON U MaKCMManbHON LLeHaMn CAEMOK Ha 3Ty XKe AaTy 3ToW
e 6MpXKn, BKIKOYAs rpaHULbl MHTepBana;

Cnpaseanuvsas CTOMMOCTb A0NroBOM LLeHHOM bymaru
onpegensercd C yYeTOM HaKOMJEHHOro KYrnoHHOro Aoxoga Ha AdaTy
onpeaeneHnsa CHA.

Ecnn Ha paTty onpegeneHnsa CHA OTCYTCTBYIOT Li€Hbl OCHOBHOIO
pblHKa, ANS onpefeneHus cnpaBeasvBoOM CTOMMOCTU LeHHon Bymaru
NPUMEHSAIOTCSA MOAENN OLEHKU CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS,
3@ WUCK/IIOYEHMEM Cflydasd, Korga OTCYTCTBME pPbIHOYHbIX LeEH
06yCnoBNEeHO HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cny4yae Ha
paty onpeneneHnsa CHA nonycTMMO MCNONb30BaTb LEHbl nocneaHero
TOProBoro AHS OCHOBHON 6MpXMU.

Moaenn oueHKM CTOMMOCTM LIeHHbIX 6yMar, A1 KOTOpPbIX OnpeaensieTcs akTUBHbIN
BHe6upIKeBOoMn PbIHOK WIN A1 KOTOPbIX MMeTCcs Habntoaaemble AaHHbIE B OTCYTCTBUN LiEH
1-ro ypoBHsl (2-# ypOBeHb)

LleHHble 6yMmaru

Mopsapaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN
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Poccuickune(za
NCKJTIOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUNCKNX MaeBbIX
WHBECTULMOHHbIX
(hOHA0B, NMOTEYHbIX
cepTndmkaToB
yyacTus,
Aeno3nTapHbIX
pacrnuncok)

M MHOCTpPaHHbIE
AonesBble LUeHHble
6ymarm, a Takxke
akuum
MeXXAYHapOAHbIX
KOMMNaHuM

CnpaBeanuBas CTOMMOCTb AOoNeBbIX Ll€HHbIX 6ymar,
obpalaowmxcs Ha POCCUMCKMX U MHOCTPaHHbIX (OHAOBbLIX Bupxax,
onpeaensercs B COOTBETCTBMU C MOAENbI OLEHKM, OCHOBAHHOWM Ha
KOppeKTUpoBKe NCTopmyeckon ueHbl (Mogens CAPM).

[JaHHas KOppeKTMpoBKa MpPUMEHSIeTCa B Cly4ae OTCYyTCTBUS
HabnogaeMon uUeHbl B TeyeHue He 6onee pgecsstm paboumx AHen
(nanee ncnonb3yeTcs 3 ypoBEHb OLLEHKN).

Ona  uener oOueHKM CrnpaBeaIMBON  CTOMMOCTM  WCMOJIb3YeTCs
CpaBHEHME AMHAMUKW AOXOAHOCTU 3a OMNpeAesieHHbIM MPOMEXYTOK
BPEMEHWN aHaNM3npyemoro oMHaHCOBOr0 MHCTPYMEHTa C AMHAMWUKOM
PbIHOYHbIX WHAMKATOPOB. B KayecTBe pPbIHOYHOrO WMHAMKATOPA
(6eHuMapka) aKuui POCCUMCKUX 3SMUTEHTOBUCMONb3YETCA WHAEKC
MockoBcko bupxu (IMOEX).

B kauyectBe PpbIHOYHOro uMHAMKaTopa (6eHumMapka) akKuum
MHOCTPAHHbLIX 3MUTEHTOB W AENO03UTapPHbIX PacrmncokK, TOpryembiX Ha
WHOCTPaHHbIX BuMpxax, UCNOb3yeTCcad WMHAEKC OUpXW, HaA KOTOpPOK
onpegeneHa crnpaBeanvBas LeHa YPOBHS 1 nepapxum cnpaBeanmBoi
CTOMMOCTM JaHHOW LeHHOM ByMarn Ha AaTy, NpealecTBYLWY aaTte
BO3HMKHOBEHMS OCHOBaHWM Ans npuMmeHennsa mogenun CAPM.

dopmyna pacyeTa cnpaBeq/iuBo CTOMMOCTM Ha JaTy pacdyeTa:
P, = Py x (1 + E(R)),
roe:
P, - cnpaBeanueas CTOMMOCTb OAHOW LeHHOW 6ymarM Ha pjaTty
onpeaeneHns cnpaBeanMBon CTOMMOCTU;
P, — nocnegHsas onpeaeneHHas crnpasensinsBasg CTOMMOCTb LEHHOM
bymaru;
E(R) — oxxmaaemast 4OXOAHOCTb LeHHoM byMmarn;

dopmMyna pacdeTa oxmaaeMoun goxoaHoctn moaenm CAPM:
E(R) = Rt + B(Rm — Rp),
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka 4OXOAHOCTU, NpUBEAEHHAs
K KOMMYeCTBY KaneHAapHbIX AHEN MexXAay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Ty),

roe:

Ry - 6e3puckoBass cTaBka [AOXOAHOCTM Ha AaTy onpeaenexHus
cripaBeAnvBol CTOMMOCTU;

(T, —T,) - KOMWYECTBO KaleHAapHbIX JAHEeN MexXxay YKasaHHbIMU
hatamu.

T, — AlaTa onpeaeneHusa cnpaBeannBoin CTOUMOCTH;
T, — Npeablaylias aAata onpenesieHns crnpaBeasMBoin CTOMMOCTY.

Ana akuui pOCCUMACKUX 3MUTEHTOB, TOpPryeMbix Ha MOCKOBCKOM
Bupxe 6e3puckoBas cTaBka AOXOAHOCTM — CTaBKa, onpefefnieHHas B
COOTBETCTBMM CO 3HAYEHMEM KpuUBOM 6GEeCKYMOHHOW [0XOAHOCTU
(ctaBka KB[) rocyaapCTBeHHbIX LeHHbIX byMar Ha uHTepBane B oAuH
rog. B pacuete ncnonb3lyroTcs:
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a) MeTogMka pacyéta KpuBoh  6HECKYMOHHOM  AO0XOAHOCTU
rocyaapcTBeHHbIX obnuraumin, onpeaeneHHas MOCKOBCKOM
bupxen;

b) anHamnuyeckme napameTpbl G-KpMBOM MO COCTOSAHUIO Ha
KaXxAabl TOProBbin AeHb, Nybnunkyemble Ha oduUMaIbHOM
carite MockoBCKoOW 6upxu.

ANnAa akuMi MHOCTPaAHHbIX 3MUTEHTOB B KauyecTBe 6e3puUCcKoBOM
CTaBKM [O0OXOAHOCTM TMPUMEHSIETCA CTaBKka MO TrOCYyAapCTBEHHbIM
LeHHbIM ByMaraM, «CTpaHa pucka» KOTOPbIX COOTBETCTBYET «CTpaHe
pucKa» oueHmBaeMon akuumm no aaHHbiM UC Bloomberg.

CraBka Kb paccuutbiBaeTcd 6€3 NpoOMEXyTOYHbIX OKPYI/IEHUN C
TOYHOCTbIO A0 2 3HAKOB Mocsne 3anaToi (B NPOLUEHTHOM BblpaXXeHUN).

MpM OTCYTCTBUM 3HA4YeHUs 6e3pUCKOBOM CTAaBKU Ha AaTy pacyeTa,
3HayeHne 6e3pUCKOBOI CTaBKW 3a 3TOT AeHb MPUHMMAETCA PaBHbIM
nocneaHeMy U3BECTHOMY.

Pm;
Ry = —% —
m Pmy I

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; - 3HA4yeHMe pPbIHOYHOro WMHAMKATOpa Ha JaTy onpeaeneHus
CcnpasensinBon CTOMMOCTH;

Pm, - 3Ha4yeHMe pbIHOYHOIO WMHAMKATOPa Ha npeablaywyl AaaTy
onpeneneHvs cnpaBeasinBoii CTOUMOCTMU.

B - bera KO3bOdPUUMEHT, pacCUYMTaHHbIA NO W3MEHEHUAM LEeH
(3HaYeHUN) PbIHOYHOIO0 MHAMKATOpa WU M3MEHEHUAM LEHbl LEHHOWN
bymarn. Ons pacyeta koadduumeHTa B WCMOAb3YKTCA 3HAYeHUS,
onpeaeneHHole 3a nocnegHne 45 ToproBbiX AHEN, NPeALLECTBYOLWNX
AaTe onpeneneHns cnpaBeaiMBoOn CTOMMOCTH;

beta k03(dUUMEHT paccyMTbiBAeTCs Ha [AaTy, NpPealecTBYOLLYIO
haTe onpeaeneHns cnpaBeannBoin CToMMocTu. MNpu 3TOM AaTa pacyeTa
BeTta koadhdULMEHTa AO0MKHA ABMATLCA TOProBbIM AHEM.

_ Covariance (R Rp)

Variance (R,)

Pai Pmi

a , Rm -1

Pa;_, Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS akTUBa Ha AaaTy i;

Pa;_; — Npeablayllias LleHa 3aKpbiTUs akTMBa;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOrO MHAMKATOpa Ha AaTy i;
Pm;_, — Nnpeablayliee 3Ha4eHMe pbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble [AHMW, nNpejlwecTByOWne parte onpeneneHus
CcnpaBensiBon CTOMMOCTM.
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O6nunraumm
pPOCCUNCKUX
SMUTEHTOB (3a
UCKNIOYEeHUueM
o6nuraumvii BHelwHero
o6MraumMoHHOro
3aumMma)

O6nurauum,
HOMMWHUPOBaHHbIE B
pyé6nsax

Mpn wncnonb3oBaHnm wmogenn CAPM B uUendgx pacdeta beta
KoadhduumneHTa:

a) 4018 aKuMi POCCUMNCKUX SMUTEHTOB MPUMEHSAKOTCS 3HAYeHMUs
LleHbl 3akpblTMS Ha MockoBCckoWn bupxe;

b) ana akuuMin MHOCTPAHHbLIX 3MUTEHTOB MPUMEHSAKTCS 3HAYEHUS
LleHbl 3akpbIiTUs 6UPXKK, HA KOTOPOM onpeaeneHa Haanexawas
KOTMPOBKA YPOBHA 1 mepapxumu cnpaBensiMBoM CTOMMOCTU Ha
0aTy, NpeALlecTBYOWYO AaTe BO3HMKHOBEHMS OCHOBaHWIA Ans
npnMmeHeHnsa mogenn CAPM.

MonyyeHHoe 3HadeHuMe bBerta kKoadduuMeHTa oOKpyrnaerca no
npaBuinaM MaTeMaTUUYECKOro OKpYrfeHuMa A0 NATU  AeCATUYUHbIX
3HaKoB.

Ona pacyeta [OXOAHOCTM aKTMBA W PbIHOYHOrO WHAMKaTOpa
(6eHuMapka), NCNONb3YHOTCS 3HAYEHUS LEeHbl 3aKPbITUS U PbIHOYHOTO
nHAnKaTopa 3a nocnegHuve 45 TOproeBbiX AHENW, nNpealecTByloLime
AaTe onpeneneHns crnpaBeasiBon CTOMMOCTH.

LleHa 3aKkpbiTs aKTMBa Ha AaTy onpeaeneHus CrnpaBeanvnBoi
CTOMMOCTM B MOAENMN HE YUYUTbLIBAETCS.

Mpn OTCYTCTBMWM LEHbI 3aKpbITUSA B Kakon-nnbo TOproeBblil AeHb B
nepuoge 45 ToproBbiX AHEN, Ha AaTy pacyeTta kKoadhdpuumeHTa beta,
MHdOpMaLUMA O 3HAYEHWM PbIHOYHOro uHaMKaTopa (6eHumapka) u
6e3pnCcKoBO CTaBKM 3@ ITOT TOProBbil A€eHb B MoAeNu He
YUYMTbIBAETCH.

Mpn HanMuMM UEeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOMO
nHamkatopa (6eHumapka) B Kakon-nnmbo TOproBbili AeHb B nepuoae
45 ToproBbIX AHEN, Ha AaTy pacyeTa koadduumeHTa beTta, 3HauyeHune
pbIHOYHOrO wuHAMKaTOpa (H6eHumapka) 3a 3TOT TOProBbll [AeHb
NpUHNUMAETCs paBHbIM NoCAefHEMY U3BECTHOMY.

Mokasatenn R,, R, paccumTbiBatloTCca 63 nNpOMeXyTOUHbIX
OKpYI/IEHUN.

lMpoune ycnosus:

C paTbl BO3HMKHOBEHUSI OCHOBaHWM ons npumeHeHust mogenn CAPM
0O AaTbl NpeKkpaweHuUs OCHOBaHWIK ans npuMmeHeHuss mogenn CAPM
NCNONb3yeTcs MHpOpMaLmMsa TONbKO TOW BUpxKn, KoTopasa onpeaeneHa
Ha AaTy BO3HMKHOBEHUSA OCHOBaHWN Ans npumeHeHus mogenun CAPM.
K Takon nHpopmMaunum oTHOCUTCS Cneayrolme 3Ha4YeHums:

a) ueHa 3aKpbiTus;
b) 3HaueHMe pbIHOYHOro MHAMKaTopa.

ans onpeaeneHus cnpasensinBom cTouMmocTMobnuraumm
POCCUUCKUX SMUTEHTOB, a Tak xe obnurauum,
HOMMHMUPOBAHHbIN B pPyb6nax, MCNonb3ylTCs LEHbl BblbpaHHblE B
cnepyouwem nopsake (yboiBaHna npuoputeTa):

a) ueHa, paccumTtaHHas LleHoBbIM LueHTpoM HPA (no
MeToaonoruaMm, yreepxaeHHoiMm 01.12.2017 v no3gHee)c
MCMOSIb30BaHMEM METOLO0B OLEHKWN, OTBEYaAOWMX KPUTEPUSM
UCXOAHbIX AaHHbIX 2-r0 YpPOBHSA B cooTBeTCcTBMM ¢ MCDO13
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O6snMrauma BHELWHNX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
depnepauumn

AJonroBas LeHHan
6yMara nHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nuraums
MHOCTPaAHHOro
SMMUTEHTa

LleHHas 6ymMmara
MeXXAyHapoaHou
c¢nHaHcoBOM
opraHumsauuvm

(NnpuopuTeT OTAAETCA LeHaM, onpeaeneHHbIM Mo nocnegHen
YTBEPXAEHHON METOANKE OLLEHKMW);

b) uenHa 3akpbitma (LastPrice) BGN (BloombergGeneric),
packpbiBaeMas MHMOpPMaUMOHHOMW cuctemon  "Bnymbepr"
(Bloomberg) Ha gaty onpeaeneHus CHA;

C) ueHa 3akpbitma (MidLine) BVAL (BloombergValuation),
packpbiBaeMass MHMOpPMaUMOHHOMW cuctemonr  "bnymbepr"
(Bloomberg) Ha paTty onpegenenna CHA npu ycrnoBum, 4To
3HayeHue nokasartens Score Mo yKa3aHHOW LieHe He Huxe 6;

d) Mopenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B coorBeTcTBUM C MNpunoxeHmem 29 (mopenb
OLIeHKM OTHOCUTCAl KO BTOPOMY YPOBHIO LieH, B cjZly4yae
McrnoJsib3oBaHus HabsrofgaeMbIX NUCXOAHDbIX AAaHHbIX)

Mpwn OTCYTCTBMM HEO6XOAMMbIX AaHHbIX AN pacyeTa CTOMMOCTH,
crpaBeanvBasi CTOMMOCTb ONpeaensieTcs Ha 3-M YpPOBHE OLEHKMU.

Ona  onpepeneHus  crnpaBeaMBOM  CTOMMOCTM  obnuraumii  m
eBpoobnunraumii MHOCTPaHHbIX SMUTEHTOB, MHOCTPAHHbIX FOCYyAapcCTB,
LeHHbIX 6ymar M®O n obnuraumin BHEWHUX 06NMrauMoOHHbIX 3aliMOB
Poccuiickon ®depepaumn  UMCNOMb3YyHTCA LEHbl, BbibpaHHble B
cneaytowem nopsagke (ybbiBaHUSA npuoputeTa):

a) ueHa 3akpbiTma  (LastPrice) BGN (BloombergGeneric),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTty onpeaenenus CHA;

b) uenHa 3akpbiTua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paty onpegeneHus CYHA npu ycnoBum, 4Tto
3HayeHue nokasaTtens Score Mo yKasaHHOW LieHe He HuxXe 6;

C) ueHa, paccuymtaHHas  LeHoBbiM ueHtpom HPO (no
MeToAdonoruaM, yrtBepxaeHHbiM 01.12.2017 wn no3gHee) ¢
MCMOSIb30BaHMEM METOLOB OLEHKW, OTBEYaLWMX KpUTEpUsM
MCXOAHbIX AaHHbIX 2-ro YpoOBHS B cooTBeTcTBMM ¢ MCOO13
(NnpuopuTeT oTAaeTcs uUeHaM, onpeaeneHHbIM MO nociegHen
YTBEPXAEHHOM MeToANKE OLEHKN).

Ecnn  ykasaHHble UuUeHbl OTCYTCTBYWT, ANA UeHHoW 6ymaru
npuMeHseTca 3-M YpOBEHb OLLEHKM CTOMMOCTU LEeHHbIX 6ymar.

CnpaBennvBasi CTOMMOCTb AOJSIFTOBOM LLEHHOM ByMaru onpeaensieTcs c
YUYETOM HaKOMJIEHHOrO KYMOHHOI0O AoXoAa Ha AaTy onpeaenenms CHA.

B cnyyae OTCyTCTBMSA UEH 3aKpbiTUa B MHGMOPMauMOHHOW CUCTEMe
Bloomberg B cBSi3n C HETOProBbIM AHEM 6UpXK, NO UTOraM TOProeB Ha
KOTOPbIX onpeaendeTca ueHa 3aKpblTtusa, To Angd u,ene17| onpeaeneHnsa
CI'IpBBG.CU'IVIBOVI CTOMMOCTU aKTUBOB WCMNOJIb3YETCA LEHA 3aKpblTUA
nocnegHero TOproBoro AHs.

MHBECTULMNOHHDbIE
nan poCcCUMUCKUX
naesbIX
MHBECTULIMOHHDbIX
¢doHAO0B, MNOTEUYHbIE

Onsa onpeaeneHns cnpaseanMBoi CTOMMOCTUUCNONB3YETCS pacyeTHas
CTOMMOCTb  MHBECTUUMOHHOro nas  (ceptudwukata  y4actus),
onpegefnieHHas B COOTBETCTBUM C HOPMaTUBHbIMU MPaBOBbIMU aKTaMu
Ha paTty onpegenenHms CYA u  packpbitad (npeaocTassieHHas
BNajenbLaM MHBECTULIMOHHbIX NaeB) ynpasnsatowen komnavmen NN
(MMOTEYHOro NoKpbITUS).
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cepTtndukaTrbl

B cnyyae OTCYTCTBMSA pacKpbITbiX YNpaBistoLllein KOMNaHnen AaHHbIX

yyacrtus O pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas (ceptTudukaTta
y4yactus), npuMeHsieTcs 3- ypOBEHb OLEHKM.
Adeno3utapHas N
Ona  onpegeneHns  cnpaBeanvMBoOl  CTOMMOCTM  MCMONb3YeTCs
pacnucka

pacyeTHas CTOMMOCTb UeHHOM 6yMaryu, Ha KOTOpYyl BblgaHa
AenosuTapHas pacnucka, onpeaeneHHas no anroputMy onpeaeseHns
cnpaBensinBoi CTOMMOCTM Ha OCHOBaHWMM LUeH 1-ro ypoBHSH,
yKasaHHbIX B HacTtoswmx [Npasunax onpepeneHma CYA, c ydeToMm
KONM4YecTBa LEeHHbIX 6yMar, npaBa Ha KOoTopble NoATBepXaaeT oAHa
Aerno3vTapHas pacnucka.

LleHHble 6ymarn,
npuo6pereHHble Npu
pa3sMeLlleHun

Ona onpegeneHns cnpaBeasiMBOM CTOMMOCTM obnuraumii  npwm
pa3MeLeHn NCNOoNb3YEeTCa LeHa pa3MeLleHns, CKOpPPeKTUPOBaHHas
MpPonopuUMOHasibHO U3MEHEHUI0 3Ha4veHus 6e3pMCKOBOM CTaBKMU
AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYOLWWIA CPOKY A0 AaTbl
noraweHns (odepTbl) ueHHOW O6ymarn. Takas KOppPEeKTUPOBKa
NMpUMEHsIeTCs C AaTthbl, cCnefywowen 3a [AaTon  pa3MeLleHus.
CnpaBegnvBasi CTOMMOCTb A0OJIFTOBOM LLEHHOM ByMaru onpeaensieTcs c
YY€TOM HaKOMJIeHHOro KYrnOHHOro A0x04a Ha AaTy onpeaeneHus CHA.

B kauecTtBe 6€3pUCKOBOIM CTaBKM AOXOAHOCTM CTpaHbl puUcka
NCMOoNb3YyHTCA:

1) Ana ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKUX
pybnsax - craBka KpuBOM 6eCKYNmOHHOM A0X0AHOCTM MOCKOBCKOW
BUpKMn2

2) Ans ueHHbIXx 6yMar, HOMWMHWPOBAHHLIX B AMEPMKAHCKMX
aonnapax - CTaBka, MO aMEpPUKaHCKMM  FOCyAapCTBEHHbLIM
obnuraumsam3

3)4ns ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa,
obnuraumsam c perTuHrom AAA EBpo3oHbI*

Ons pacyeta BblbMpaeTcs COOTBETCTBYHOWAA pacKpbiTas CTaBka Ha
CPOK, MaKCMManbHO MPUBAMMKEHHbIM K CPOKY A0 AaTbl MoOraleHus
(vnin  po  6nmxanwen patbl odepTbl, NpeaycMaTpuMBaloLEN

noraweHwe, B Cny4yae, ecnMm oOHa npeaycMOTpeHa YCNoBUAMU
BbINycka).

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

3 UcTo4uHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

4 ICTOYHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde

x.en.html
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PacueT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pa3MeLleHus Ha
N3MEHEHME 3HaYeHNS 6E3PUCKOBOI CTaBKN 0XOAHOCTU CTpaHbl pUCKa
onpeaenseTcs cneaylwmm o6pasom:

(1 + Rf;p * %)
(1 +Rf, H)

365

PV, = Price -

PV,— cnpaBeannBas CTOMMOCTb LleHHOW 6yMaru Ha AaTy OueHKM
Price— LEeHa pa3MeLLeHUS LeHHOW Bbymaru

Rf.,oc— 6e3puckoBass cTtaBka Ha gaty npuobpeTteHus
pa3MeLleHnn LeHHOM byMarm Ha cpok Ao noraweHus (odbepThbl)

npu

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpOK A0 MnoraweHus
(odbepThl)
T- paTa noraweHus (odepThbl)

t -.AaTa OUEHKU

to —AaTa npmobpeTeHmns npu pasMeLleHnmn

lMonyyeHHas cnpaseasinBad CTOUMMOCTb C YUYETOM KOPPEKTUPOBKMU
(PV,)okpyrnsercs Ao ABYX 3HAKOB Mocse 3ansiTon.

YKasaHHbIW  MeToA  OonpeaesieHust  crnpaBeasiMBOM  CTOMMOCTM
MCMoNb3yeTcsa A0 NosABAEHUS UeH 1-ro ypoBHs, HO He 6osee 10
pabounx gHEN C paTtbl, Ceaylowen 3a 4aTON pasMeLleHuns.

C 11 gHAa npuMeHseTcs o6WMA NOPSAAOK OUEHKM LEHHbIX Bymar Ha
BTOPOM M TPETbEM YPOBHE, B C/lydae OTCYTCTBUS LEeH 1-ro ypoBHS.

Moaenn oueHKM CTOMMOCTM LIEHHbIX 6yMar, ANnsl KOTOpbIX He onpeaensieTc aKTUBHbIN
PbIHOKM OTCYTCTBYIOT HabsitogaeMblie AaHHble (3-i1 YypOBEeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Aeno3nTtHbI

ans onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, UCNOJIb3YETCA METOA

ceptndukar . N
onpeaeneHns cnpaBeasiMBoO CTOMMOCTU, MPUHATLIN ANS AEHEXHbIX
cpeacts Bo Bknagax (Mpunoxenne 10).
O6nurauumm N .
0CCUACKMX Ons onpeaeneHus cnpaBeaMBoi CTOMMOCTM o6anraumm
3pmwre|-rroa (za POCCUMUCKNX SMUTEHTOB, a TaK Xe o6nurauui,
HOMMWHUPOBAHHbIX B Py6nsix, UCNONb3YIOTCA Clieayowne LeHbl B
UCKJIlOUEeHNEM p Py ! Y Ayotune L

o6nuraumm BHeEeLWHnX
06/ IMraLlMoHHbIX
3aMMOB)

O6nuraumm,
HOMMHUPOBaHHbLbIE B
py6nsx

cneaywouwem nopsake (ybbiBaHus npuopuTeTa):

a) ueHa, paccumTtaHHas LleHoBbiM LueHTpoM HP (no
MeToaonoruam, yreepxaeHubiM 01.12.2017 v no3aHee)c
MCNO/Ib30BaHNWEM METOAO0B OLLEHKM, OTBEYaLWmMX KpUTeprusam
UCXOAHbIX AaHHbIX 3-r0 YpoBHSA B cooTBeTCcTBMM ¢ MCOO13
(NnpuopuTeT oTAAETCA LeHaM, onpeaeneHHbIM Mo nocnegHen
YTBEPXAEHHON METOANKE OLEHKW);

b) ueHa 3akpbitna (MidLine) BVAL (BloombergValuation),
packpbiBaeMas MHbOpMauMoOHHONW cuctemon  "Bnymbepr"
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(Bloomberg) Ha paty onpegeneHus CYHA B cny4ae, ecnm
3HaYyeHue rnokasartens Score No yKasaHHOW LeHe HUXe 6;

C) MoAesib OLUEeHKM ANns ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B
pybnsix, B cootBeTcTBMM C [pmnnoxerHnem 29 (Mmogenb
OLl€HKM OTHOCUTCH K TPEeTbeMy YPOBHIO LieH, B c/iy4yae
MCrnoJsib30BaHUsA HeHabnoaaeMbIX UCXOAHDbIX AAaHHbIX);

d) [Ons oueHKn ncnosb3yeTcsi CTOMMOCTb, onpeaesieHHas
OLIEHLLUNKOM MO COCTOSHUIO Ha AaTy He paHee 6 (LlecTb)
MecsiueB Ao AaTbl onpegeneHuns CHA.*

*Mcnonb3oBaHue CﬂpaBe,D,ﬂMBOVI CTOMMOCTH, onpe,qeneHHon Ha
OCHOBaHuM" OTYETa oueHLwKnKa, orpaHnymnBaeTcs YCNoBUAMMN,
npnmMeHdaeMbiMM B Cly4Yae€e BO3HUKHOBEHWUA cobbITun, BeaAywnx K

obecueHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 6.

O6naurauma BHEWHUX
O06/IMraLLMOHHBbIX
3auMmoB Poccuickom
depepayumn

AonroBas ueHHas
6yMara MHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nurauums
MHOCTPAHHOIo
3MMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHmsauuvm

Ona onpegeneHuss cnpaBeanmMeBon  cTomMMmocTm  obnmraumin m
eBpoobanraumin MHOCTPAHHbIX SMUTEHTOB, MHOCTPAHHbIX roCyAapcTs,
LeHHbIX 6ymar M®O n obnuraumin BHEWHUX 06NMrauMoOHHbIX 3aliMOB
Poccuiickonn  denepaunmmncnonb3yoTCa  UeHbl, BblbpaHHble B
cneaytowem nopsgke (ybbiBaHMS npuopuTeTa:

a) ueHa 3akpbitua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTty onpegeneHuns CHA npu ycnoBum, 4To
3HayeHne nokasaTtens Score Mo yKasaHHOM LleHe HUXe 6;

b) uena, paccumtaHHas  LUeHoBbiM ueHTtpom HPLO (mo
MeToAdonoruaM, yrtBepxaeHHbiM 01.12.2017 wn no3gHee) ¢
MCNO/b30BaHNWEM METOAOB OLEHKM, OTBEYalLWUX KpUTEpUaM
MCXOAHbIX AaHHbIX 3-ro ypoBHSA B cooTBeTcTBuM ¢ MCOO13
(NnpuopuTeT oTAaeTcsd ueHaM, onpeaeneHHbIM No nocnegHen
YTBEPXAEHHOM METOANKE OLEHKN).

C) [ns oueHKW UCNoNb3yeTcs CTOMMOCTb, ONnpeaeneHHas
OLIEHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb)
MecsiueB Ao AaTbl onpegeneHus CHA.*

*Mcnonb3oBaHne crnpaseaiMBON CTOMMOCTU, OMNpeaesieHHoOW Ha
OCHOBaHMM  OTYeTa OueHLWIMKa, OrpaHUYMBAETCH  YCIOBUSAMMU,
NpUMEHSEMbIMW B C/lly4ae BO3HMKHOBEHUSA CO6bITUI, Beaywmx K

obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OL|€HKM
C UCNOJIb3OBaHNEM
AaHHbIX 6onee
BbICOKOIro
npuopureTa

Ona oOueHKM uncnonb3yeTcs CTOUMMOCTb, oOnpeaesieHHas Ha
OCHOBaHMWN OTYEeTa OLUEHLIMKA MO COCTOSIHUIO Ha AaTy He paHee 6
(Lectb) Mecsaues no aatbl onpegeneHns CYHA M COCTaBNEHHOrO He
nosaHee 6 (LlecTb) MecsaueB A0 AaTbl onpeneneHus cnpaseasineBomn
CTOUMOCTMU.

Mcnonb3oBaHMe cnpasBensiMBon CTOMMOCTM, onpeneneHHon Ha
OCHOBaHMM OT4YeTa OUEeHLWMKA, OrpaHMYMBaETCs  YC/I0BUSMMU,

MPUMEHSEMbIMKM B CJlydYae BO3HUKHOBEHMS COObLITUIA, BeayWwMUX K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHunem 6.

Moaenu oyeHKU CTOUMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH AHaJIOrM4YHbIA aKTUB
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LleHHble 6yMmaru

Mopspaok onpeaneneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHasa 6ymMara
aBnaercs
OOMNOJIHUTENIbHbIM
BbiNMYCKOM

Ona onpeneneHns cnpaBeaNMBON  CTOMMOCTM  LiEeHHOM 6yMaru
MCNONb3yeTcs LieHa Bbinycka (aHaNorm4yHoro akTuea), No OTHOLIEHMIO
K KOTOPOMY [AaHHbI  BbINYCK  SABASIETCA  AOMOJIHUTENbHbIM,
onpeaeneHHas, Ha paTty onpeaeneHus CYA B COOTBETCTBUM C
MOAENsSIMM  OLEHKM CTOMMOCTM UEHHbIX 6yMmar, Ans KOTOpbIX
onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHS 2).

CnpaBeasvBasi CTOMMOCTb ONpeaenseTcsi COrnacHO 3TOMY NOpPSAKY A0
BO3HUKHOBEHMUSA CnpaBeanBomn CTOMMOCTM LLleHHOWM
bymaru,aBnsoLencs AoONONHUTENbHbIM BbiMyCKOM.

LleHHas 6ymMara,
noJiyuyeHHas B
pe3synbTaTe
KOHBepTauMm B Hee
ApPYroi ueHHou
6ymarmn (ncxogHom
HeHHou 6ymarn)

Ons onpeneneHus cnpaBeanvMBOM CTOMMOCTM  LEHHOW 6GymMaruy,
MCMoNIb3yeTcsl LeHa MCXOAHOM UeHHoW 6ymaru, ornpegeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMU  OLEHKMU
CTOMMOCTM LieHHbIX ByMar, Ans KOTOpbIX onpeaesieH aKTUBHbIN PbIHOK,
CKOppeKTUpoBaHHasas C y4deToM KoadduuMmeHTa KOHBepTauumu
(ncxopaHble aaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLLEHKU
CTOMMOCTM LEeHHbIX ByMar, Ans KOTOpbIX onpeAeneH akTUBHbINA PbIHOK
LeHy WCXOAHOW ueHHoOW 6ymarn Ha paty onpegeneHms CUYA,
MCMoNb3yeTcs crnpaBeasimBasl CTOMMOCTb MCXOAHOW LEHHOW Bymarwy,
onpegeneHHas Ha AaTy KOHBepTauuu, CKOppeKTUpOBaHHas C yYEeTOM
KoadpununeHTa KoHBepTaunm (MCXoaHble AaHHbIE YPOBHSA 2).

CnpaBeannBas CTOMMOCTb OnpeaensieTcs CorslacHo 3TOMY NopsAaKy Ha
paty koHeepTaumu. Co crepywowen pgatel nNpuMeHsieTtcs obwmi
NOpsiAOK OLLEHKMW.

e OUEHOYHOM CTOMMOCTbD akumih ¢ 6onbwen  (MeHbLeNn)
HOMWHaIbHOWN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX WCXOAHbIX aKUMW, SBASIETCS OLEeHOoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUA.

e OueHOYHOW CTOMMOCTBLIO aKUWI TOW Xe KaTteropuu (Tuna) ¢ UHbIMU
npaBaMu, TMpuU3HaHHbIX B pe3ynbTaTe KOHBepTauuu B HUX
NCXOAHbIX aKkumm, aBnsieTcs oLeHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e OUEHOYHOM CTOMMOCTbIO aKuMWA, TMPU3HaHHbIX B pe3ysbTaTe
KOHBepTauum npu ApobneHnun UCXOA4HbIX aKuun, saBIsSeTcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWN, AefeHHas Ha
Ko dunumneHT gpobneHus.

e OUuUEHOYHOW CTOMMOCTbI aKUWi, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM nNpu KOHCOAMAAUMU MUCXOAHbIX aKUWN, SBASeTCS
OLEeHOoYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWUIA, YMHOXEHHAs Ha
K03 PUUMEHT KOHCONMAALMN.

e OUEHOYHOMN CTOMMOCTbIO akuui unu obnuraumMin HOBOrO BbIMyCKa,
MpU3HaHHbLIX B pe3ynbTaTe KOHBEPTALUMU B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LUEHHbIX 6yMar, saBAsieTcs oOoueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHas Ha KOJIMYEeCcTBO
akuun  (obnuraumin), B KOTOpOe KOHBepTUpoBaHa oAHa
KOHBepTUpyeMas LueHHas bymara.
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e OLEHOYHON CTOMMOCTbIO aKUMi, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTALMKN B HUX UCXOAHbIX aKLUWUI Npu peopraHmsauunm B dopme
CNVAHUA, SIBNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3 dULMEHT KOHBEPTALIUK.

e OUEHOYHOWM CTOMMOCTbIO aKUWI BHOBb CO34aHHOro B pe3ynbTaTe
peopraHumsaumm B (dopMe  pasfesieHus WM BblaeNeHus
aKuUMoHepHoro obuiecTsa, NPpU3HaHHbIX B pe3ysibTaTe KOHBepTaunm
B HWUX WCXOAHbIX akKuui, saBnsieTcs OLEeHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX  aKUui, AeneHHas Ha  KoadduumneHT
KOHBepTauun. B cnyyae, ecnu B pe3ynbraTe pasgeneHus unm
BblAeNIeHMs co3aaeTcs ABa nnum 6onee akUMOHEPHbIX 06LWecTBa, Ha
KO3 (OUUMEHT KOHBepTauMM AENUTCS  OueHOYHasl CTOMMOCTb
KOHBEPTUPOBAHHbIX @KL M, YMEHbLUEHHAs NPONOPUMOHaNbHO Aone
MMyLLEeCTBa PEOpPraHM30BaHHOINO0  akKUMOHepHoro  obuiecTBa,
nepeaaHHOro akUMoHepHOMy o6LecTBy, CO34aHHOMY B pe3yJsbTaTe
pasgeneHna UMnn BblAENEHUA.

e OuUEHOYHass CTOMMOCTb aKLUMii BHOBb CO3[aHHOrO B pe3y/bTaTe
peopraHusaunn B (opMe BblAeNeHUs akuMOHepHOro obuiecTsa,
NMPU3HAHHbIX B pe3ynbTaTe UX pacnpeaeneHns cpean akuMoHepoB
peopraHn3oBaHHOIO aKUMOHEPHOro 06LecTBa, CYMTAETCSA pPaBHOW
HYJ10.

e OuUEHOYHOM CTOMMOCTbLIO 0b6IMraunin HOBOIro BbiMycKa, MPU3HaHHbIX
B pe3y/ibTaTe KOHBEpTaLUMM B HUX WUCXOAHbIX 0Ob6AMrauui npu
peopraHusaumm sMmmTeHTa Taknx obnmraumnn, ABnaseTcs oueHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 0bnmnrauuni.

MPUNOXEHWE 4.NEPEYEHDb AOCTYMNHbIX N HABJTIOAAEMbIXBUPXEBbDIX

naowAaoOK
AocrynHbie n Habs1rogaeMmble 6upixeBbie NMNIoWaaKm BbibpaTtb
BepHoe,
nocraeus X

My6nnuyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB - X
PTC"
My6anyHoe akumoHepHoe obwectso "CaHkT-lMeTepbyprckas 6upxa" X
3akpbiToe akunoHepHoe obwecTtso "CaHkT-lNMeTepbyprckas BantoTHas X
Bupxa"
Hbto-Mopkckas oHaosas 6upxa X
Hbto-Mopkckas dpoHnaosas 6upxa Apka X
Hblo-Mopkckas doHgoBas 6upxa obnuraumii X
®oHpoBas 6mpxa NASDAQ X

MPUTOXEHWE 5.METO4 NPUBEAEHHOW CTOMMOCTM BYAYLUX AEHEXHbIX
NMNOTOKOB

5.1. ®opmyna I'IpMBe,HEHHOVVI cTonMmocTn 6yayuu4x AEHEXXHBIX NMNOTOKOB U NMpUMeHeHne

[MpnBeaeHHasd CTOMMOCTb 6YLI,YLLI,VIX AEHEXHbIX MNMOTOKOB, YKa3aHHasdA B HACTOALWEM MPUJTOXEHUU,

pPacCCHUTbIBAETCA ANA cneayroumnx aktnBoB (06FIBaTe)'IbCTB):
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e [leno3unTbl B KpeAMUTHbIX OpraHm3aumax B caydasax, ykasaHHbixX B [puaoxeHun 10;

e O6s3aTenbCcTBa NO AOroBOpaMapeHbl NosyyYyeHHoW Ha cpok 6osee 1 roga (monrocpoyHas

apeHaa, rae NN® - apengatop) (MpunoxeHuve 22).

dopMyna pacyéTta NpUBEAEHHON CTOMMOCTN ByAyLUUX JE€HEXHbIX NOTOKOB:

A P
PV = E —
/365

n:1(1+r)

roe:
PV - cnpaBepnunBas (npuBeneHHas) CTOMMOCTb akTuBa (oba3aTtenbcrea);

N — KONM4YecTBO AEeHEeXHbIX NOTOKOB A0 AaTbl NoraleHnsa akTuea (OGFIBaTeJ'IbCTBa), Ha4nHa4a

C Aatbl onpeaeneHnsa CHA;

P - cyMmma n-oro feHexHoro notoka (NMpoLeHTbI M OCHOBHAsi CyMMa);

N — NOPSAKOBbLIN HOMEP AEHEXHOro NoTokKa, HauynHasa ¢ gatbl onpegeneHns CHA;

D, - konuuecTBo aHel oT Aatel onpeaenenns CHA [0 AaTbl N-0r0 AEHEXHOMO MOTOKa;

r —CTaBKa AWCKOHTUpPOBaHMUA B nMpoueHTaxX roaoBbiX, orfnpegeneHHada B HactoduweM

NPUIOXKEHUN.
5.2. MNopsigok onpeaeneHns U KOPPEKTUPOBKY MOTOKOB AEHEXKHbLIX CPEACTB

[leHexHble MOTOKM, BKIOUas NPOLEHTHbIA J0X0A4, PpacCUMTbIiBalOTCA B COOTBETCTBUM C YC/IOBUAMU
[loOroBopa, AaToil JIEHEXHOro MNOTOKa CUMTAEeTCs OXWAAeMas [aTa, B KOTOPYH MNaHUpPYETCS
NOCTYMNNEHUE [EHEXHbLIX CPEACTB, COOTBETCTBYIOLLASA [laT€ OKOHYaHMa n-oro nepuoaa (3a

MCKNKOYEHNMEM CNlyHYaeB AOCPOYHOIro norawieHnsa oCHOBHOIoO p,onra).

CyMMbl fIeHEXHbIX MOTOKOB PAacCUYMTLIBAOTCS C YYETOM KanuTanamsaumm NpPoLEHTHbIX AOX040B, eC/U
3TO NPeayCcMOTPEHO YCN0BUSIMU AOrOBOpPaA.

FpacdunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/lyvae:

. BHECEHMSA M3MEHEHMI B A0OroBop (B TOM YMC/IE€ B YAaCTU U3MEHEHUS CTaBKW MO AOroBopy,
CpoKa [AeNCTBUS AoroBopa, Nepuoam4yHOCTU UK CPOKOB BbIM/IaThl MPOLEHTHbIX 10X0A0B),

. N3MEHEHUS CYMMbl OCHOBHOIMo AoJira (MOMOJSIHEHUS, YaCTUYHOro AOCPOYHOrO MOoralleHus
OCHOBHOIO [10/Ira, €C/I OHO He 6bINI0 YUYTEHO B rpaduke).

[ns yyeTa B cnpaBeasMBOi CTOMMOCTM obecueHeHus No Aeno3uTy (Bkiady) Npov3BoAUTCS

KOPPEKTUPOBKA BEJIMYMHBI OXNAAEMbIX AEHEXHbIX NMOTOKOB (Pn) B COOTBETCTBUMU C [1puUNoxeHnem

6.
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5.3. lNepnoanyHOCTb orpesgeseHns: CTaBKu ANCKOHTUPOBaHMS

CrtaBka [AUCKOHTMPOBaHWUSA oOnNpenenseTcs no COCTOSHUIO Ha KaXayw gaTty onpeaeneHus

CI'IpaBeLU'IMBOl‘;I CTOMMOCTW, BKJIOYadA:

o [aTy NnepBoHavyaNbHOro NpuM3HaHua akTueBa (06s3aTenbCcTBa);

o [aTy Hadana npuMeHeHUss USMEHEHUI U AOMNOJIHEHUIA B HacToslwme lNMpaBuna onpeaeneHus
CYA B 4acCcTM M3MEHEeHUs BuAa PbIHOYHOW CTaBKWM MOC/AE MNepBOHa4YasibHOrO MNPU3HAHUS
akTuBa (0bs3aTenbCcTBa);

o [aTy U3MEHEHUs  K4yeBOM cTaBkMm baHka Poccuu, nocne nepBOHayanbHOro

npusHaHusakTnea (obs3aTtenbCcTea).
5.4. lNopsaok onpeaeneHnss CTaBku ANCKOHTUPOBaAHUS A1 AEeno3nTa

CTaBka ANCKOHTMPOBAHMWS paBHa:

1) CTaBKe, npeAYCMOTpeHHOﬁ AOorosopomMm B TeyYeHune MaKCuMMaJibHOro Cpoka,
€CJINn ee3Ha4YeHMne HaxoamTCAa B npepesnax Amana3oHa KosiebaHumn prHO‘-IHOﬁ
CTaBKM Ha rOpnM30oHTE 3 MecsiueB ¢ Y4yeToMm nocnegHeun paCKprTOﬁ CTAaBKM.

[vana3oH pbIHOYHbLIX CTAaBOK onpeaenserca B npegenax (BKAOYUTENbHO):

* OT MMHMMaNbHOM pbIHOYHOMW CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTaBKW Ha
ropusoHTe 3 MecsueB C YYETOM MOCeAHEN PACKpPbITOM CTaBKU, YMEHbLUEHHOMY Ha
BEMUNHY CNPeaa (Tyummun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYeHUIO PbIHOYHOW CTaBKM Ha
ropn3oHTe 3 MecsiueB C y4YeToOM MocrefHel pacKpbITON CTaBKU, YBENUYEHHOMY Ha
BEMUNHY CNPeaa (Tyummaxc)-

Cnpean (monyctMMoe OTK/OHEHME B MpoueHTax OT 3HauYeHWs pPbIHOYHOW CTaBKWu)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOro OTKNOHeHWe (o) PbIHOYHbIX CTaBOK Ha rOPU30HTE
3 MecsaueB C y4dyeToM MocnegHein packpbITOM PbIHOYHOWM CTaBkM W onpegenseTrcsa no
dbopmyne>:

l$=1(rprHi - rpblH)z
3 D)

o = OKPYTJI(

rpge.
0—CTaHAapPTHOE OTKJ/IOHEHWE PbIHOYHbIX CTAaBOK;
Toun; ~3HAYEHNE PbIHOYHOW CTaBKW;
Toun—CPEAHEE 3HAYEHME PbIHOYHOM CTaBKM M3 reHepanbHOM COBOKYMHOCTU PbIHOYHbIX
CTaBOK 3a 3 Mecsua.

3HadeHne ¢ paccumTbiBaeTcs 6e3 MpPOMEXYTOYHbIX OKPYF/1€HUA U COOTBETCTBYET 3HAYEHWUID B
npoueHTax, OKpyrneHHoOMy 40 2 3HAKOB NOC/ie 3ansTon.

SCooteetctByeT dyHkUMn CTAHAOTKIIOH.I B nporpaMme MSExcel
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CraBka no pgorosopy (I‘HOF)I'IDVIMGHFIETCFI B Ka4yecTtBe CTaBKM AOANCKOHTUPOBaAHWUA, €Ciun

cobniopaetcsa ycnosue:

(Bprasun = 0) < Tior < (Bprmaxe T 0)
B kauecTBe pPbIHOYHbIX CTaBOK AN AENO3UTOB MNPUMEHSIIOTCS 3HauYeHUst cpeaHEB3BELUEHHbIX
MPOLEHTHbIX CTaBOK MO MPUBNEYEHHBLIM KPeaUTHbIMW OpraHmM3aumsiMuM BkIadaMm (4eno3uTam)
HedMHAHCOBbIX OpraHmM3auni B pybnsix U1 MHOCTPaAHHOW BasltoTe, pacKkpbiBaeMble Ha opnUMaNIbEHOM
caitTe baHka Poccum®.
Ncnonb3yloTcs cpefHEB3BELIEHHbIE CTaBKM B pyb/siX U MHOCTPAHHOW BastoTe, pacKpbiBaeMblE Ha
odunumanbHoOM cante baHka Poccum B Lenom no Poccuiickon deaepaumm
CpenHeB3BeLLIEHHbIE CTaBKM OMNPeAensTcsa C  WUCMNOoSb30BaHMEM  WKanbl (pa3BepHYTOM),
BKJIIOYAtOLLEN MO3ULINK:

e g0 30 gHen, kpoMe Ao BocTpeboBaHMUS

e 0T 31 po 90 KaneHgapHbIX AHEN;

e 0T 91 go 180 KaneHAapHbIX AHEWN;

e 0T 181 kaneHgapHbIX AHen ao 1 roaa;

e 0T 1roaa no 3 neT;

e cBblWe 3 nert
PbIHOYHOM CTaBKOW B OTHOLWEHMW AENO3UTa SIBNSETCS 3HAYeHne CcpeaHEeB3BELIEHHON MPOLEHTHOMN
CTaBKM 3a Mecsu, Hanbonee 6aM3KMIA K AaTe onpeneneHnust cCnpaBeanmMBom CTOMMOCTU, B BaskoTe,
COOTBETCTBYHLLEN BaJlOTE AEMN03UTA, Ha CPOK, CONOCTAaBUMbIN C 0XXMAAEMbIM CPOKOM pa3MeLleHUs,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasMBoOn CTOMMOCTH.

Ecnn Hanbonee nos3gHAs cpeaHEB3BeELUEHHAs MPOLIEHTHAs CTaBKa, packpbiTas Ha cailiTe BaHka
Poccun, paccuvTaHa paHee, 4YeM 3a Mecsil A0 AaTbl OonpeAesieHvMs cnpaBeasiMBoM CTOMMOCTM,
pbIHOYHAsA CTaBKaNoOANEXUT aHann3y Ha Heob6X0AMMOCTb KOPPEKTUPOBKK (CM. pa3saen 5.6.Mopaaok

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa M3MEHEeHMe KJIIDYEeBOW CTaBKM,
€Cc/IM CTaBKa Mo AOroBOpy BbIXOAUT 3a rpaHMuUbl AMana3zoHa PbIHOYHbIX
CTaBOK (CM. NYHKT BbIlIE) WK €CJZIu CTaBKa MO AOroBOpy He yCTaHOBJIeHa.
MopsaoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM Ha U3MEHEHME KII0UEBOW CTaBKW ONMcaH

B noapasgene 5.6. Hactoswero NMpunoxeHus.

5.5. lopsgok ornpeaeneHuss CTaBKu AWCKOHTUPOBAaHUS A7151 AOJIrOCPOYHOU apeHabl (MNo -

apeHgarop)

CTaBKka ANCKOHTMPOBAHMWS paBHa:

Shttp://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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1) cTtaBKe, NpeaycMOTPEHHOW AOroBOPOM apeHabl

2) pPbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha WM3MEHEHMEe KJIIoUYeBOW CTaBKM, B

cjlyyae, eC/Zin CTaBKa No A40roBopy He yCtaHOBJI€HaA.

MNMopsAAoOK KOPPEKTUPOBKWN PbIHOYHOW CTaBKM Ha WM3MEHEHUWE KJIIOYEBOW CTAaBKW OMNUCaH B
noapa3saene 5.6. HacTosALero MpunoxeHus.
B KkayecTBe pbIHOYHbIX CTaABOK AN [OJITOCPOYHOM  apeHAbl MNPUMEHSIIOTCA  3HAYEHMUS
CpeaAHEB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, MpeaoCTaBfiEHHbIM KPEeAUTHbIMU
opraHusaumsaMm HedMHaHCOBbIM OpPraHU3aunsaMB pyb/isiX U MHOCTPAHHOW BanoTe, packpbiBaeMble

Ha oduMuManbHoOM canTe BaHka Poccuun’.

PbIHOYHOM CTaBKOW B OTHOLLUEHUW AOATOCPOYHON apeHAbl SBMASEeTCS 3HaYeHune cpeHeB3BeLIEeHHOMN
NpPOLIEHTHOW CTaBKM 3a Mecsl, Hanbonee 6n1n3kuin K gate onpeaeneHuns crpaseannBon CTOMMOCTH,
B BaJIlOTe, COOTBETCTBYIOLEN BajloTe AOrosBopa apeHfAbl, Ha CPOK, COMOCTaBMMbIA CO CPOKOM,

OCTaBLUMMCS Ha OTYETHYIO AaTy A0 OKOHYaHMS CpOKa AOroBopa apeHabl.
5.6. lNopsiaoK KOPPEKTUPOBKN PbIHOYHOUM CTaBKU

Ecnn nocnegHsis packpbiTas Ha caiTe baHka Poccum cpeaHeB3BelleHHasl CTaBKa paccyuTaHa
paHee, 4YeM 3a Mecsl A0 AaTbl onpeaeneHuns crpaBensinBoi CTOMMOCTM akTuBa (ob6s3aTenbcrea),
Ana onpeneneHnss HeobXoANMOCTU KOPPEKTUPOBKU PbIHOYHOWM CTaBKM MPUMEHSIETCA CleAyoLWwmi

noaxoa:

e K/O4YeBas cTaBka baHka Poccum, geincTeoBaBllas Ha NnocneaHuMn pabounii geHbMecsua, 3a
KOTOpbIN onpeaeneHa cpefHeB3BelWleHHas CTaBKa, CPaBHWBAETCA C K/HOYEBOM CTaBKOM
BaHka Poccuun, geiicTeyowen Ha gaTy onpeaeneHns cnpaseasvBon CTOUMOCTU;

e ecnn ko4veBaa craBka baHka Poccun He wm3MeHunacb 0O MOMEHTa onpejeseHus
cnpaBensiuBON CTOMMOCTM, B KayeCTBe pPbIHOYHOW CTaBKW MPUMEHSAETCA MoCieaHss
packpblTas cpegHeB3BeLLeHHas CTaBKa;

e ecnuM Kw4yesasd craBka baHka Poccum wmn3MeHunacb [0 MOMEHTa onpegesieHus
cnpaBeasiMBo CTOMMOCTU,B KayecTBe pPbIHOYHOW CTaBKWM MPUMEHSAETCS MNOCNeaHss
packpbiTag cpeAHeB3BelleHHas CTaBKa, KOTOpas KOPpeKTUpyeTcs MnpornopumoHasibHO
n3MeHeHuto KnwouyeBoin crtaBkm baHka Poccun, T.e. 3HayeHWEe pPbIHOYHON CTaBKMU

M3MEHSETCS B TON Xe nponopuuun, B KaKoW M3MeHuNnach K4yeBas CTaBka.

“http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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NPUTOXEHWE 6.METOANKAONPEAENEHUSA CNIPABEA/INBOW CTOMMOCTHU
AKTUBOB C YHYETOM KPEAUTHbLIX PUCKOB

O6wme NnonoXkeHmn

OueHkKa KpeAMTHOro pMcKa MCnonb3yeTca ANs pacdeTa cnpaBeanvMBoi CTOMMOCTM aKTUBOB.
Mpwn 3TOM B 3aBUCUMOCTW OT CTEMEeHMU BJUSAHMSA KPeaMTHOro pucka Ha CrnpaBeasvMBY0 CTOMMOCTb
aKTMBbl KnaccmdumumpyoTca Ha cieaytowme ctagun:

e cCTaHgapTHble (6e3 npu3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHusa gedonTa);

e aKTMBbI, Haxoaswuecs B aedonTe.

MepeyeHb aKTUBOB, MWUCMNOJb3yeMbid AJIA YyKa3aHHbIX CTaAuMA 3aA0JDKEHHOCTM,
cnpaseasiuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeanTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB o6ecueHeHus), a UMEHHO:

e [lpaBa TpeboBaHMS U3 [O0OroBopa 3aMiMa W KpeauTHOro pgorosopa (B cny4dae ecnu
3aliMoJaBLEM Mo A0roBopy BbicTynaetr doHA);

o [lebutopckas 3a40/KEHHOCTb (B Cllyyae ornpeaesieHms CripaBensinBor CTOMMOCTU Takom
3a[40/DKEHHOCTU C WCMOJSIb30BaHMEM MeToda MNpPUBEAEHHOM CTOMMOCTM 6yaylwmx AeHEeXHbIX
NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecdonrta), a MMEHHO:

e [leHeXHble cpeAcTBa Ha cyeTax M BO BKIajax;

e JlonroBble WMHCTPYMEHTbI (B Crlydae OTCYTCTBMS LLEH OCHOBHOMO pPbliHKA, MO3BOSHOLWNX
onpenenuTb CrpaBedsnBylo CTOMMOCTb Ha gaTy onpegenenns CHA);

e [lpaBa TpeboBaHWA N3 KpeAUTHbLIX AOFOBOPOB M AOroBOpoB 3anMma (B cnydae, ecnu
3aMMoaBLEeM NO AOroBopy BbicTynaeT OOHA);

o [lebutopckasa 3a40/1KEeHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX ONpeAenseTcs Ha OCHOBaHMM OTYETa oueHwmKa (C yyeTom
MOIOXXEHWUI, YCTaHOBNEHHbIX B Pasgene 7 HaACTOSLWEro NPUIOXEHUS).

AKTUBbI, Haxoasiwmecs B aedonrte, a MMEHHO:

e Bce BuAbl aKTMBOB, Haxoaswmecsa B aedonTe.

Onsa uenen HacTosilen MeTOAMKM, KOHTpareHTbl — WHAMBUAYaNbHble npeanpuHMMaTenm
NPUpPaBHMBAKOTCA K KOHTpareHTaMm — GuU3nyeckuMm nuuam.

TepMuHbI U onpeaesieHns, UCNoJib3yeMble B HacTtosilgeM NMpunoxxeHun

KpeaAnTHbIA PUCK - pPUCK BO3HMKHOBEHMS TMOTEPb B pe3y/bTaTe€ HEUCNONHEHUS

0653aTeNbCTB KOHTPareHToM (3MUTEHTOM) 0693aTeNbCTB, @ TakXe B pe3yibTaTe U3MEHEHUS OLEHKM

KpeanmToCcnocobHoCTN (KpeauTHOro pucka) KoHTpareHTa (aMUTeHTa).

be3puckoBasn cTtaBkKa:
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e B poccumnckmx pybnax:

Ans 3a40/1XKEHHOCTU CO CPOKOM [0 MOralleHunsl, He NpeBblWaWmMM 1 KaneHaapHbIn AeHb —
ctaBka Mosprime?;

CraBka, onpeaensieMass u3 G-kpuBon (KpMBOW 6eCKYNOHHOMW A0X0AHOCTM MOCKOBCKOWM
61pXKn°), MOCTPOEHHOW MO POCCUNCKMM rOCYAapPCTBEHHbIM 06MrauuaM - Ansa 3a40/KEHHOCTU CO
CPOKOM A0 noralleHunsi, npesBbillaWmM 1 KaneHaapHbin AEHb.

Onsa uenen pacyeta 6€3pMCKOBON CTaBKU, MCNONb3YIOTCS Creayolmne OKpyrieHuns:

3HayeHne cpoka CTaBKM onpeaenseTcs A0 4 3HAaKOB NOC/e 3ansATon;

NToroBoe 3HauyeHMe CTaBKU onpeaenseTcs A0 2 3HAKOB Mocie 3ansaToMn.

o B amMepukaHckmnx gonnapax:

NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHuns, He npesblwaowmnM 1 KaneHgapHbln AeHb —
cTtaBka SOFR19;

Onsa 3a40/MKEeHHOCTM CO CPOKOM A0 MoraweHus cBbiwe 1 KaneHaapHOro AHsA, HO He
npesbiwarowmm 30 KaneHaapHbIX AHEN — MHTEPMONAUNS CTaBKM Mexay 3HavyeHmneMm ctaBkm SOFR um
CTaBKOW MO aMepuKaHCKMM rocyAapCTBEHHbIM LeHHbIM 6yMaramM!! Ha cpok 1 mMecsau.

CraBka, nonay4yarowasicd MeToaAoM JMHENWHOW MHTEpnonsauMM CTaBOK MO aMepuKaHCKUM
rocyaapcrtBeHHbIM obnuraumsam - ans 3a40/KEHHOCTM CO CPOKOM A0 MOralleHusi, NpeBblwatowmm
30 KaneHAapHbIX AHEN.

e B eBpo:

Onsa 3a001KEHHOCTU CO CPOKOM A0 MOoraleHuns, He npesblwaowmnm 1 KaneHgapHbln AeHb —
cTtaBka ESTR!Z;

Onsa 3a40/mMKEeHHOCTM CO CPOKOM A0 MoraweHus cBbiwe 1 KaneHaapHoOro AHsA, HO He
npesblwaowmm 90 KaneHgapHbIX AHEN — MHTEpPNoNSaumMsa CTaBKM Mexay 3HadeHneM ctaBkn ESTR u
CTaBKOW Mo 06nuraumam eBpo3oHbl ¢ peiTuHrom AAA®3 Ha cpok 3 Mecaua.

CraBka, nonyvawLiasacsa MeToAO0M JIMHEMHOWM MWHTepnonsumm CcTaBok Mo obnuraymsam
€BPO30HbI C penTnuHrom AAA - 015 3a40/1PKEHHOCTM CO CPOKOM A0 noraleHus, npesbiwatowmm 90
KaneH4apHbIX gHeM.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

8http://www.mosprime.com/

Shttps://www.moex.com/s2532

10https://www.sofrrate.com/

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

12https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term rate/html/index.en.html

13https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro _area yield curves/html/ind
ex.en.html
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RKppax,ecmu Dy, = Doygy

roe:

Dm - CPOK A0 noraleHns MHCTPyYMeHTa m B rogax (onpeaensercsi C TOYHOCTbIO A0 4 3HAaKOB
rnocsne 3ansaTon);

Dmin, Dmax - MWHUManbHbIA (MakKCUMasbHbIA) CPOK, Ha KOTOPbIA onpeaefnieH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKynoHHOM [0XOAHOCTM noaxoAaswmux (peneBaHTHbIX) rocyAapCTBEHHbIX
LeHHbIX bymar, B rogax(onpenensercs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansTon);

V+1, V-1 — Haubonee 6am3kmii K Dm CpOK, Ha KOTOPbIl M3BECTHO 3HA4YeHWe KPpWBOM
6eCcKynoHHO A0X0AHOCTU, He NpeBblwatowmii (Npebiwatowmii) Dm, B rogax;

RK(T) - ypoBeHb NpOLUEHTHbIX CTaBOK Ang cpoka T, rae T MOXeT NMpuUHMMaTb 3HadyeHus V-
1, V+1, Dmin, Dmax.

PD (BeposAsTHOCTb AecdonTa) N0 aKTUBY — OLEHKA BEPOSATHOCTU HACTyMNJIeHUs cobbiTUS
aedonTta. MNopsaok onpeaeneHus PD ycTtaHoBNeH B pasaene 4 Hactosiwero MNpunoxeHus.

LGD (lossgivendefault) - oueHka ypoBHSA MoTepb B Ciyyae HacTyrnsieHus gedonTa.
PaccuuTtbiBaetTcs ¢ ydyeTtoMm obecrnedeHmss no obsa3aTenbCTBY, BKAOYAA 3a50r, NOPy4YUTENbCTBO U
T.n. Nopsgok onpenenenHns LGD yctaHoBneH B pasaene 5 HacTosawero MNpunoxeHus.

CoR (CostofRisk, cTtoMMocCcTb pucka) - 4018 OXWAAEMbIX KpeaUTHbIX YObITKOB,
onpeaensieMass Kak OTHOLWEHMe CyMMbl COOPMMPOBAHHOIO pe3epBa NOA KpeAuTHble YObITKM K
BanoBoin 6anaHCOBOW CTOMMOCTU KPeaAWTOB MO AaHHbIM OT4eTHOCTM MCOO BbibpaHHbIX 6aHKOB.
Mopanok onpeneneHusa CoR ycTtaHoBeH B pasaene 6 HacToswero NpunoxeHus.

KpeAUTHbIA peUTUHI - MHEHWE HEe3aBUCMMOrO PEMTUHIOBOrO areHTCTBa O CMOCOB6HOCTU
pPEUTUHIYEMOr0o nuLa WCAOMHATb MpUHATbIe Ha ceba duHaHcoBble obg3aTenbctBa (0 ero
KpeamTocrnocobHocTn, (HUMHAHCOBOM HaAEXHOCTM, (PUHAHCOBOM YCTOMYMBOCTU), BbIpaXKeHHOe C
MCNO/Ib30BaHNWEM PENTUHIOBOW KaTeropuun rno onpeaeneHHon penTUHIOBOW LKane.

B uensax npMMeHeHUs HacToAWweN MEeTOAMKW ANS MOHUTOPMHIA Npu3HakoB obecueHeHus 1
cobbITUn gedonta ucnonblytotTcs MHdbopmaums, noaydeHHaa (onybnmnmkoBaHHasa) OT CNeayroLwmx
PENTUHIOBbIX @areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutmndeckoe KpeagntHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBo RAEX («2kcnepT PA»)

e O6WecTtBO C OrpaHW4YeHHON OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTuHrosoe
AreHTcTtBo» (OO0 «HPA»)
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e O6WecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbO «HauuoHanbHble KpeanTHbie PenTUHrn»
(000 «HKP»)

B uenax npuMeHeHMs HacTosILLeNn MeToAMKMU O/ onpefefieHns YPOBHSA PENTMHIa C Lenbto
nocneaywwero onpegeneHns BenndymH  PD, wucnonb3yeTtcsa  uMHdoOpMauums, NoaydeHHas
(onybnukoBaHHas) OT ceayoWmnxX PENTUHIOBbLIX areHTCTB!:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnyeckoe KpeantHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHtcTBo RAEX («2kcnepT PA»)

CTyneHb KpeaAUTHOro peiMTuHra (rpeva) - MMHUManbHbIM War geTanmMsaumm KpeanTHoro
penTuHra B 6YKBEHHO-CUMMBO/bHbLIX (Hanpumep, BBB-, BB+ u T.n.) wan 6yKBEHHO-YUCNOBbIX
(Hanpumep, Baa3, Bal) o6o3HayeHusXx.

Aedont- HacTtynneHne cobbiTUA, NpupaBHUBAEMbIX K AedONTy U YCTaHOBJIEHHLIX B
pasgene 3 HacTtoswero [lMpuaoxXeHna u OTCYTCTBME YperyanpoBaHMs CUTyauuuM Ha CpPOKM,
onpeaensieMble OTAENbHO AJ19 pa3HOro Buaa aktmeos/ob6a3aTenbCcTB.

MpeaenbHble CPOKM NMpU3HaHMA agedonTta A5 pa3MUYHbIX BUAOB 3a40/)KEHHOCTM YKa3aHbl B
n. 3.1.

OnepaumoHHaa pAebutopckas 3aAO0J/HKEHHOCTb - aebutopckas 3a40J/1KEHHOCTD,
oTBevawwas KpUTepusaM, YCTAaHOBAEHHbIM B [puaoxeHun 7, a TakKXe WHbIM MPUIOXEHNAM
HacToawmx Mpasun onpegeneHna CHA ans npusHaHUs 3a40/)KEHHOCTM onepauMoHHOM.

Paspen 1. CraHpapTtHblie akTuBbl (6e3 npuM3HakoB o6ecueHeHUs )

1.1. [ns onepaunoOHHON 3a40/HKEHHOCTM BMAOB, YKa3aHHbIX B HacToawwmx [lpaBunax
onpeaeneHna CHYA, AWCKOHTUMpPOBaHME He NpoBOAUTCH, Npu cobntogeHnn TpeboBaHui Ans
NPU3HaHUSA 3a40/1)KEHHOCTM B KayecTBe onepaLmMoHHOMN.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHus, cnpaBennBas CTOMMOCTb KOTOPbIX
onpeaensieTcs no MeToay NpuUBeAEHHONW CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3a UCKNOYEHNEM
OErno3nToB, NOPSAOK OnpeaeneHus cnpaBeaiMBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacToawmx MNpasun onpeaeneHna CHA) paccumTbiBaeTcs cneayowmm obpasom:

dopmyna 2:

Pn

PV =YN_
Zn=1 (1+R(T()))

ro7ses (1= LGD * PD(Tn)) ,

rge

PV- cnpaBeanvBasg CTOMMOCTb aKTUBaA;
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N - KOMM4YecTBO [AEHEXHbIX MOTOKOB A0 JAaTbl MNoralweHus akTuBa, HaduHasg Cc AaThbl
onpeneneHunsa CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl 1 OCHOBHasi CyMMa);

N - NOPSIAKOBbLIN HOMEpP AEHEXHOro NoToKa, HaunHas ¢ gaTtbl onpegeneHuns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpegensieMasi B COOTBETCTBUMU C MOPSAKOM,
YCTaHOBJIEHHbIM B pa3aene «O6Llne nonoxeHmsa»;

T(n)- KonnyecTBo AHeN OT AaTbl onpeaeneHms CHA [0 AaTbl N-0ro AEHEXHOro rnoToka;

PD(Tn) (ProbabilityofDefault, BepossiTHOoCTb pedonta) - BEpPOATHOCTb, C KOTOpOM
KOHTpareHT B TedeHne T(N) AHEN MOXeT OKa3aTbCs B COCTOSHMM gedonTa. BeposaTHOCTb aedonTta
PD(T(n)) onpepensieTcss C Y4Ye€TOM TMOJIOXEHUNM, YCTAHOBJ/IEHHbIX B pasgene 4 HacTosuwero
MpunoxeHus.

LGD (LossGivenDefault, notepu npu pedonte) - [ons OT CyMMbl, NOABEPXEHHOM
KpeANTHOMY PUCKY, KOTopas MoxeT BbiTb NoTepsiHa B ciiydae AedonTa KOHTpareHTa; onpeaensercs
B COOTBETCTBMW C NOPSAKOM, YCTaHOBJIEHHbIM B pa3aene 5 HacToswero MNpunoxeHus.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa NpUBEAEHHOM CTOMMOCTM AN KaXAoro AeHEeXHOro
NOTOKa, CKOPPEKTUPOBAHHbIE Ha BE/IMYMHY KPEeAUTHOro pMcka He OKpYrastTCs.

1.3. [Ins oueHKM CcnpaBeanmBoOn CTOMMOCTU MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
doHaa K pu3nyeckuMm nmuaMm A0 HacTynseHusa gedonta v C y4eToM NnosioxeHun B Pasgene 6,
nucnonbsyetrcs ®opMmyna 2, B KOTOpoi Kaxaoe npomssegeHmne PD(T(n))*LGD 3ameHsieTcss Ha CoR.
CoR onpegenseTca B COOTBETCTBUM C MNOPSAKOM, YCTaHOBMIEHHbIM B pasgene 6. [On9 ouUeHKK
CTaHAapTHbIX aKTUBOB MCMoJib3yeTcs 3HavyeHme CoR ans ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHmne 6e3 necdonTa.

2.

2.1.Mpn BO3HMKHOBEHMKN CObbLITUA, BeayLllero K obecueHeHUO, crnpaBeannBas CTOMMOCTb
OOJIFOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIMO pblHKa Ha aaTy onpeaeneHmnsa CHA),
B TOM UncCne AeHeXHbIX CPeAcTB Ha cyeTax M BO BKadax, cnpaseanmsas CTOMMOCTb AebUTOpPCKOM
3a40/KEHHOCTH, npas TpeboBaHUS NO 4OrOBOpaM 3aliMa U KpeaAnTHbIM AorosBopaM (B cnydae, ecnum
3anMMogasueM Mo Aorosopy BbicTynaer ®oHA), onpegenseTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM CNpaBeasiMBon CTOMMOCTM no dopmyne 2.

2.2.Co6biTHA, Beaywme Kk obecueHeHUo:

2.2.1.B OTHOWEHNN IOPUANYECKMX NnL

2.2.1.1. YxygweHne MHaAHCOBOIro MOOXKEHUS, OTpasMBLIMECs B AOCTYMHON (PUHAHCOBOM
OTYETHOCTU, B TOM YNCN€ CHUXEHME CTOMMOCTU YMUCTbIX akTMBOB 6onee yem Ha 20%:;

2.2.1.2. HeratnBHoe AeNCTBUE PENTUHIOBbLIX areHTCTB — B C/lydyae Han4ymnsg y KOHTpareHTta
peNTUHra peMTUHIOBOro areHTCTBa, BXoAaWwmMx 1Mbo B peecTp KpeanTHbIX PENTUHIOBbLIX areHTCTB,
nmbo peectp puanManoB n NpeacTaBUTENbCTB MHOCTPAHHbLIX PENTUHIOBbIX areHTCTB, Nybnnkyembix

Ha canTe baHka Poccun:
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e CHMxXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB peiTuHra (3a UCKIUYEHNEM CrlydaeB, KOr4a KOHTpareHTy NpUCBOEHbl PENTUHIU
HECKO/IbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTMHIra He SBNAETCS CNeaCTBUMEM yXyAleHus
KpeaANTOCNOCOBHOCTN 3MUTEHTA). Takoe peweHne 0dopMASEeTCS MOTUBMPOBAHHLIM CYXAEHUEM
Ynpasnstouwien KoMnaHum.

YXyplieHne penTuHra, NpucBOEHHOro MO MeXAYyHapoAHOW LKane B MHOCTPAHHOW BantoTe
ONs 3a40/DKEHHOCTM He YYUTbIBAaeTCs B KadecTBe Mpu3Haka obecueHeHus B criydae, eCcniv OHMu
06yCcnoBneHbl YXyAlleHMeM CTPAaHOBOM OLEHKW 3MUTEHTa / 3aeMuumKa.

YxyplweHne penTuHra OAHWM PEeNTUHIOBbIM AareHTCTBOM, paHee MNpouM3BeAeHHOEe APYrvMM
PENTUHIOBbIM areHTCTBOM M Y4YTeHHOe B KadecTtBe cobbiTvsa, Beaywero Kk obecueHeHuto, He
YUYUTbLIBAETCS, €CNY NPUUNHON YXYALIEHUS SBASIETCS OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kkni1 poCcT 4OXOAHOCTU Nto60ro 40sroBOoro MHCTPYMEHTa aMnTeHTa (3a nocnegHume
5 ToproBbIX OHEN MpU OTCYTCTBUM pocTa AoxoaHoctn OP3 m npu OTCYTCTBUM POCTa AOXOAHOCTU
aHanorn4yHbiX obnraumii SMMTEHTOB).

Ynpasnsawowas KOMMAaHUS Ha OCHOBE 3KCnepTHoro (MOTMBMPOBAHHOIMO) CyXAEHUSA
onpeaensieT BAUsIHME pocTa A0XOAHOCTM obnmraumm Ha KpeamTocnoCobHOCTb AIMUTEHTA, NCX0AS U3
CPaBHEHUS CO CMpP3A0M aHanormyHbix obnuraumim kK O®3 Ha AaTy OLEHKMN.

2.2.1.4. OT3bIB  (@HHYNMpOBaHWE) JINLUEH3MM Ha OCYLECTB/IEHWE OCHOBHOro BuAaa
AesaTenbHOCTU.

2.2.1.5. Nlcye3HOBEHNE AaKTUBHOIO pblHKa A9 @GUHAHCOBOro akTMBa B pe3yfbTaTte
(PUHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hannune Np1MsHaKoB HecocTosATeNbHOCTU (6aHKpoTcTBa)l4,

2.2.1.7. Ana 3a40/KEHHOCTM nO 3akMaM, KpeauTaM, (UHAHCOBbIM MWHCTPYMEHTaM -
cTaBwni obuwenssectHbiM gedont no obsA3aTenbCTBaM XOAAWMHIOBOM KOMMaHuu wuan aedont no
ny6AMYHOMY [AOArY KOMMAHWWA Trpynnbil®>, K KOTOPOW NPUHAANEXUT KOHTpAreHT, B CcJly4yae
npoao/HxeHns obcnyxXmnsaHmsa gosira caMMMm KoHTpareHTom nocrne coboitna gedonTta.

2.2.1.8. [na Heobecne4yeHHOMN 3a40/HKEHHOCTM MO 3aMMmaM, KpeauTam, (HUHAHCOBBLIM
WHCTpYMEHTaM — pe3KWi pocT AOXOAHOCTM MO Ny6AMUYHOMY AOArY KOMMAHWM rpynnbl, K KOTOPOW
MPUHAANEXUT KOHTpareHT (3a WUCK/IYEHMEM C/lydaeB, Korga KOHTpareHT uMeeT nybnunyHblie
KOTUPOBKK A0Ar0OBbIX 0693aTeNbCTB M 3TU KOTUPOBKM HE MOoKa3blBaloT NPU3HAKOB obecueHeHuns).

2.2.2. B OTHOWEHMN (PU3UYECKUX NuL,

2.2.2.1. MNosBneHue y YnpasnsawLwen KoMnaHum nHbopMaumm o CHUXEHUN BO3IMOXHOCTHU

dusnyeckoro nuua obcnyxumeatb obazaTenbCTBa, B TOM uuciae - noteps paboTbl, CHUXeEHue

14 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM MO
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET HE pacCMaTpPUBaTbLCS Kak
npusHak 6aHKkpoTCcTBa.

5 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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3apaboTHOM NnaTbl UAM MHOrO pacnoslaraemMoro Aoxoaa, noteps TpyAoCnocobHOCTHU, yTpata unu
obecueHeHne co6CTBEHHOCTM, ABNAKOLWENCS OAHMM U3 UCTOYHUKOB AoX0oAa U3MYECcKOoro nuua.

2.2.2.2. MNosiBneHne vy YnpaBnswowen KomMnaHum wuHdopMmaumm 06 MCNONHUTENIbHOM
NpouM3BOACTBE B OTHOWEHMW du3nyeckoro nmua B o0b6beMe, BAUSAIOWEM Ha CNOCOBHOCTb
bunsmnyeckoro nuua ob6cnyxmneatb CBon obasatenbcrTeals.

2.2.2.3. MNosiBneHue y Ynpasnsowen KoMnaHnm nHpopmaumm o Bo3byxxaeHNM yronoBHOIo
Aena B OTHOWeEHMN HdU3NYECKoro nmua nnm obbaBAeHUn ero B po3biCK.

2.2.3. B oTHOWEHMN (PU3NYECKNX N KDPUANYECKNX NNl

2.2.3.1. HapyweHue cpoka UcrnonHeHns 0643aTeNnbCTB Ha MEHbLUWI CPOK, YeM OnpeaeneHo
Ynpasnsawwern komnaHuen Ans npusHaHma pgedonta (BkAYas nocaegHUA  AeHb Cpoka,
yCTaHoOB/IeHHOro Ans aedonrta), Ho 60NbWMA, YeM ANS NpPU3HAHUA 0eOUTOPCKOM 3a40/1KEHHOCTHU
onepaunoHHOMN.

Ynpasnsatowas KoOMnaHnus uMeeT npaBo He cuuTaTb obecueHeHHOM 3a401KeHHOCTb (KpoMme
0653aTenbCTB N0 ONepaumsaM Ha pbiHKE peno U C MPOM3BOAHbIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO
Ha OAWH AeHb, B CNy4yae Hanuuusg AOKYMEHTOB (KOMMN AOKYMEHTOB), CBMAETENbCTBYHOLWMX O
CBOEBPEMEHHOM McnosiHeHNU 06593aTenbCTB.

Takoe peweHne ohopMASEeTCS MOTUBMPOBAHHBIM CyXAEHWUEM YNpaBisaloLwen KOMnaHum
NPUIOXKEHMEM KOMUKM MOATBEPXAAOWMNX AOKYMEHTOB.

2.2.3.2. [llpepoctaBneHne KpeanTopoM YCTYMNKM CBOEMY 3aEMLUMKY B CUTY SIKOHOMUYECKUX
MPUYMH UM AOFOBOPHbIX YC/I0BUIN, CBSA3@aHHbIX C PMHAHCOBLIMW 3aTPYAHEHMSAMM 3TOro 3aeMLumnKa,
KOTOpYlO KpeauTtop He npeaoctaBmn 6bl B MHOM cny4yae (B TOM 4ucie pecTpyKTypusauums
3a40/KEHHOCTUN C YMEHbLUEHNEM CTaBKW, MPOJSIOHraunen 3a40/HKEHHOCTN UM OTCPOYKOM BCEX WU
yacTu nnaTexemn).

2.2.3.3. WHble cobbiTnsa, Begywimne Kk obecueHeHunto, He yKa3aHHble B HacToswmx MNpaBunax
onpeneneHnsa CYA, MoOryt npuHUMaTbCA A9 pacyeTa CTOMMOCTM 4YUCTbIX akTuBoB doHAa, Ha
OCHOBAHMM MOTMBUPOBAHHOIO CYyXAEHMS Ynpasaswlwen KoMnaHuMm C yKasaHuem Aathbl
BO3HWKHOBEHUSA CObbITUA obecueHeHUs W CoAepXaHWUM Takoro cobbiTUS C NOATBEpPXAEHUEM
MHbOPMaLMN U3 OTKPbITbIX AN COBCTBEHHbLIX NCTOYHMKOB YNpaBAsaoLWen KOMMaHnm.

2.3. B cnyvae ecnu npu npoBefeHUN MOHUTOPUHIA CTAHOBUTCA AOCTYNHOM nHdopMaums o
npusHakax obecueHeHUs, cnpaBeannBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4.06ecueHeHMe No pa3/IM4HbIM aKTUBaM, OTHOCSILLMMCS K KOHTpareHry.

2.4.1.B cny4yae BO3HMKHOBeEHMS obecueHeHus No OAHOMY aKTUBY OCTaljibHble aKTWUBbI,

OTHOCALLMECA K KOHTPAreHTy, TakXXe cUMTaloTca o6ecleHeHHbIMn?,

6 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMYy 60Jiee YeM MOSI0BMHA MECAYHOMO AoXoAa pusnuua.
17 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;
®  OCMapuwBaeMoi 3aA0/KEHHOCTU MO MEHAM U WwTpadaM — A0 MOMEHTA MOSTyUYEHUS UCMOMHUTENBHOMO JIUCTA.
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2.4.2.Mopy4nTenbCTBa U rapaHTUKM KOHTpareHTa c NnpM3Hakamum obecueHeHns NpMHMMaKTCS
B pacyeT C y4yeToM obecLeHeHuns.

2.5.MOHMTOPUHI NpMU3HaKoOB obecueHeHuns

2.5.1. MOHMUTOPMHI MO (DMHAHCOBON OTYETHOCTU - HE MNO3Xe 4YeM 4yepe3 1 Mecsy nocne
NnosiBJIEHNSA TaKOM OTYETHOCTU, HO He pexe, YeM 1 pas3 B nosroga ans otyetHoctm no PCBY n 1 pas
B rog ans ordyetHoctn no MCoOO.

2.5.2. MOHWUTOPWHI MO pPbIHKY LEHHbIX byMar NpoBOANTCSA Ha KaxAayto AaTy pacdeta CHA.

2.5.3. MOHUTOPWHI Mo PU3NYECKMM NInLaM NPOBOAMTCSA pa3 B 6 MeCsLEB.

2.5.4. MOHMUTOPWMHI NO AAHHbIM NO cyaebHbiM pa3zbupaTenbCcTBaM ANS HOPUANYECKNX ML
npoBoAUTCA pa3 B Mecsil. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK CHA (MeHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPMHI NPOBOAUTCS HE peXe, YeM pa3 B KBapTaJl.

2.6. Bbixop u3 cocTosiHUA obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbcs obecueHeHHON B Cneaylowmx cnydasx:

2.6.1. Ing lopmanyeckmx nuy

2.6.1.1. Ona obecueHeHUsa Kn3-3a MpPEBbIWEHNS TMOPOroBbIX 3HAYEHUN - B Cly4ae
npekpaweHus npumeeawero K obecueHeHWlo HapylweHUs MNOpPOroBblX 3HAYEeHWU (UHAHCOBbIX
nokasaTesieil B Te4eHne ABYX KBapTasos.

2.6.1.2. [nsa obecueHeHUs M3-3a NOHUMXEHUS PEUTUHIA - B C/lyYae NOBbIWEHUS PENTUHTa,
KOTOPbIN paHee 6bls1 MOHMXEH, NM60 COXpaHEHUS peNTUHra co CTabuabHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecsLUeB.

2.6.1.3. [Onsa obecueHeHUs KM3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM AOArOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4Yae BO3BpalleHUs cnp340B no obnnraunsam ammteHTa K G-KpMBOW
K MPeXHUM ypOBHSAM (1160 ypOBHSAM KOMMNAHMUM, KOTOpble A0 MOMeEHTa obecueHeHns ToproBaanch
c 6n113KuM cnpsgom K G-kpusoiil®),

2.6.1.4. [Onsa obecueHeHns U3-3a NOTEPU NNLEH3MN — B C/ly4ae BOCCTaHOBIEHUS NTINLLEH3NN
nmbo NoayyYeHus NULUEH3UM Ha 3TOT XEe UM MHble BUAbl AEATENbHOCTU; BbIXOA4 M3 COCTOSIHMS
obecueHeHMsa BO3MOXEH TOMIbKO B CNy4dae NoNlyYeHUs He MeHee 4YeM ABYX KBapTajibHbIX OTYETOB
WM ro40BOro OT4yeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B AeATeNbHOCTU
OO/KHbl OTCYTCTBOBaTb MHble MPU3HaKM obecueHeHuns.

2.6.1.5. [Onsa obecueHeHUs M3-3a UCYE3HOBEHUS AKTUBHOMO pblHKa W3-3a (UHAHCOBbIX
npobnemMm sMmnTeHTa — B C/ly4yae BOCCTAHOB/IEHNS aKTUBHOMO pPblHKA WU OTCYTCTBUS MHbIX MPU3HAKOB
obecueHeHus.

2.6.1.6. [Ons obecueHeHMs M3-3a HaNM4UUg NpM3HaKoB 6aHKPOTCTBa — B C/lydae OTCYTCTBUSA

Nnpu3HakoB 6aHKPOTCTBA B TeYeHMe CpoKa He MeHee 6 Mec.

18 Cnpag ANS NPOCTOThbl MOXET U3MEPATLCA KakK pasHULA Mexay A0XOAHOCTbIo ob6nuraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.7. [Onga Bcex cny4daeB - B Clly4ae U3MEHEeHUS CocCTaBa akUMOHepoB, Koraa HoBble
aKUMOHEepbl CYLWECTBEHHO YNy4llaloT OLEHKY BO3MOXHOM MNoAAepXKWM 3aeMlmKa/KoHTpareHTa.
[aHHoe gencTeBne AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXAEHUEM.

2.6.2. B oTHOWEHMN DUBUYECKUX UL,

2.6.2.1. [Onsa obecueHeHUs n3-3a MHGOpMaUunM 06 yxyalleHUn nnatexecnocobHoCTM — B
c/lyyae nosnydyeHms nHdbopMaunmm 0 BOCCTAHOBNEHWM MAATEXECNOCOOHOCTU M COXPaHEHUU 3TOro
cTaTyca B TEeYeHMe cpoka He MeHee 6 mec.!®

2.6.2.2. [Onsa obecueHeHnsa uns-3a uHdopMaumm o6 WUCNOAHUTENBHOM MPOU3BOACTBE — B
cny4yae noraweHus 3a40/HKEHHOCTM NO UCMNOTHUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHOWeEHUM OpUANYECKNX U HPU3NYECKNX L.

2.6.3.1. [Onsa obecueHeHMs n3-3a HapyLIEHUS CPOKOB WCMNOSHEHUS 0653aTenbCcTB — B
cnlyyae NoJIHOro UCMONTHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee YyeM 6 Mec. 0bCcnyXnBaHus
3a40/KEeHHOCTN 6e3 Npocpoyek, NpeBbiatoWwmMx CPOK, NO3BOASKOWNIA OTHOCUTb 3a40/1KEHHOCTb K
onepaumoHHON. B cnyyae Hanuuma [OKyMeHToB (KOMUMM AOKYMEHTOB) O CBOEBPEMEHHOM
NCNONHEeHUn o6sa3aTenbCTB M peanbHOM WUCNOSHEHUM 0653aTenbCTB B TedeHue 3 AHen nocne
HacTynaeHMsl CpoKa KOHTpareHT/3aeMlWnK Takxke MoxeT OblTb BblBEAEH W3  COCTOSAHMS
obecuLeHeHUs, AaHHOe AeNCTBME AO/MKHO 6biTb 060CHOBAHO MOTUMBUPOBAHHBLIM CYXAEHNEM,

2.6.3.2. [Ona obecueHeHUs n3-3a PeCcTPyKTypu3auum B NONAb3y 3aeMlimka — B Clydae
MOSIHOIFO  MOraleHus  pecTPyKTYPUpPOBAHHOWM  3a40/KeHHOCTM  (KpoMme  cnydaeB, Koraa
OAHOBpPEMEHHO C MnoraweHneM BO3HWKAeT HOoBas 3a40/KEHHOCTb) W 06CnyXXmBaHus npoyen
3a40/MKEHHOCTN 6e3 pecTpyKTypusaumii M NpocpoyveKk, MpeBbillatoWwmx CpOK, MO3BOSSIOLLMIM
OTHOCUTb 3a40J1)KEHHOCTb K OMepaunoHHON, B TEYEHNE CPOKa He MeHee 3 MeC. nocne noraweHuns
pPeCTPYKTYPUPOBAHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyuyae nonyyenuss uHPOpMauMum O MpekpaleHnm cyaebHoro/yronoBHOro
npecnefoBaHms 3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro Nnpurosopa Nnbo npekpalieHums
aena. lNpu 3ToM B ciy4Yyae MMUPOBOr0o COrfalleHuss Mexay 3aeMLMKOM/KOHTPAreHTOM U UCTLOM
Ynpasnsaowas koMnaHmsa ob6a3aHa NnpoBecTn OLeHKY PUHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHbIX
WUaun npeanosiaraeMbiX yCI0BMIA MMPOBOIO CorfaweHus.

2.6.3.4. [Ona o6sa3aTenbCTB KOHTpareHTta, KoTopble cTann obecueHeHHbIMWU Wn3-3a
HapylweHns ycnosBun obcnyxmeBaHus No ApyruM obsA3aTenbCTBaM KOHTpareHTa/sMuTeHTa, — B
cny4yae rnoraweHus pecTpyKTypupOBaHHOM MM MPOCPOYEHHON 3a40/1KEHHOCTU N 0bcnyXumnBaHus
BCEN npoyen 3a[0/KEeHHOCTM 6e3 HapyLleHWin yCoBUMn UK PecTpyKTypmu3aunin B Te4eHne BCero
nepuoga Ao noraweHus nu 6 mec. nocsie noraweHns npobsemMHoON 3a40/1KEHHOCTU.

2.7. Pacuer cnpaBea/siMBOoi CTOMMOCTM aKTMBa C Y4Ye€TOM TMpPU3HAKOB

obecueHeHua (A0 aedosiTa KOHTpareHTa)

° HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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2.7.1. CnpaseanuBasi CTOMMOCTb aKTMBa NpPW BO3HMKHOBEHMW NpU3HaKOB obecueHeHuns
onpeaensieTcs nNo MeToay MNpUBEAEHHON CTOMMOCTU 6yaylmnx AEHEeXHbIX MNOTOKOB, Y4UTbiBas
KpeaAnTHble PUCKM 4Yepe3 KOPPEKTUPOBKY AEHEeXHbiX MnoTokoB (dopMyna 2), 3@ MUCKIOYEHUEM
C/ly4yaeB, ONMMCaHHbIX HUXXe B 3TOM NyHKTe. BepoaTHocTb gedonta PD(T(Nn)) onpeaensercs C yuetoMm
MOSIOXXEHWUI, YCTaHOBJIEHHbIX B pa3aerne 4.

2.7.2. Ons oueHKM cnpaBeasiMBoM CTOMMOCTM npaB TpeboBaHUA MO aKTMBaM
(morosopam) ®oHAa K MM3MYECKMM NMuaM A0 HacTynseHusa aedonta U C yYETOM MOJIOXKEHUA B
Pazpnene 6, wucnonb3yetca ®@opmyna 2, B KOTOpoh Kaxaoe npousBeaeHue PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpepensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAaHOB/IEHHOM B pasjene
6. NS oueHKN KpeanTHo-obecueHeHHbIX akTMBOB MCNob3yeTcs 3HadeHne CoR ans ctagum 2.

2.7.3. Ona npocpoYeHHOW 4acTu 3aAo0/keHHocTn B dopmyne 2 B kadectBe (Tn)
npuHumMmaeTcs 1 aeHb, eC/in MOTUBUPOBAHHbBIM CYXXAEHMEM HE YCTAaHOB/IEH MHOW CPOK.

UHpopMaums O BbISIBJIEHHbIX [PU3HAKax o06eCUeHEeHUss W BbIXOAE€ U3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/sieTCs Ynpasnasouwern KomnaHmen B Crieynaan3npoBaHHbId A€rno3nTapuil
He rnosgHee cnegyrwoujero paboyero AHS 3a AHEM BO3HMKHOBEHMWS Mpu3Haka o0b6eCcLeHEHUsT Ui
BbIX04a M3 COCTOsIHMS obecueHeHus (npu yci0Bumn, 4To nHGopMaumnsi 0 BO3HUKHOBEHUMN PU3HAaKa
obecueHeHnsi wuiIn BbiIXOAa W3 COCTOSIHMS 06EeCcUEeHEeHUs TMpsSMO MM KOCBEHHO Habswgaema
Ynpasnsowen KoMmrnaHnen).

Paspen 3. OueHKa aKTUBOB, HAXOAALWMNXCA B COCTOAHMM aedonTa.
3.
3.1. TlpepenbHble CPOKNM npusHaHuMA pedontTa ANA  pa3/IMdHbIX BUAOB

3a40JHKEHHOCTU (OpraH1M3auus MOXKeT CaMOCTOSITE/IbHO YCTAaHOBUTb MEHbLLUUE CPOKMU).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

Ob6s3aTenbcTBa 06NMraunMsamMm poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB20 / P A

Ob6sa3aTenbCcTBa MO BbiNJaTe AoxoAa No AO/1EBbIM aKTUBaAM

N 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?! P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUaNYEeCcKnx nuu 30 kaneHAapHbIX AHEN

Ob6szaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOn3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

20 [laHHbI CPOK MUCMOJIb3YETCS TOMbKO B C/lyYae Hanmuus COO6LEHMIN OT SMUTEHTA, areHTa AW UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
cnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

21 [laHHbIN CPOK UCMOJIb3YETCA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUAEHAOB SMUTEHTOM.
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NHasa 3a401KEHHOCTb CbVISVI‘-IeCKVIX N opnagnyvyeckunx nuu nepea

]%o) 90 kaneHpapHbIX AHEN

3.2. B OTHOWEeHuMn rpuanyvYeckux nuvu aedonT M npupaBHMBAEMbI€ K HeEMy
co6bITUA YKa3aHbl HNXXe:

3.2.1. HapyweHue ycnoBuUn NOraleHns uam Bbinjatbl MPOLEHTHbIX 4OX0A0B MO aKTUBY, a
Takxke noboro nHoro obsizatenbCcTBa Ha cpok, 6bonbwunii, yeM ykaslaHo B n.3.1, B cny4yae ecnu
AaHHas MHopMauus NpsMO UM KOCBEHHO Habniogaema YrnpaBasowen KOMNaHMen.

3.2.2. OdwvumnanbHoe onybnmkoBaHMe B COOTBETCTBUMW C denepanbHbiMM 3aKoHaMu U
WHbIMW HOPMATUBHbIMK NPaBOBbIMK akTamMn Poccuinckon deaepaunm Uanm MHOCTPaHHbIX FOCYAapCTB
nHdopMaUnmM 0 NPOCPOUKE UCMOHEHNSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwuumanbHoe onybnkoBaHMe peLlleHns 0 NpM3HaHMn 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnMKOBaHWE peleHnss O Hadane npuMeHeHns npoueayp
6aHKpoTCTBa - €O JAHA onybnukoBaHmsa coobweHnsa [0 AaTthl, MNpealwecTBylowen aate
onybnunkoBaHmsa coobuieHns 06 OKOHYaHUK NpUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHue nHdopMaLmmn 0 NMKBMAALMN IOPULNYECKOro fnua,
3a UCKJTIOYEHUEM CNlyYaeB MOraoWweHns U NpucoeanHeHns.

3.2.6. [pucBoeHMe 3aeMWUKy/KOHTpareHTy pentnHra SD (SelectedDefault) wan D
(Default) co cTOpOHbI PEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUMKA WUCNOAHUTL 0ba3aTenbCcTBa
B Cuny Kakux-nmbo obctoaTtenbcts 6e€3 NpuHATUS crneuuanbHbiX Mep (HanpuMmep, peanu3auuu
3anora)

3.3. B oTHoweHuun cdhumsnuveckux nuy K aedcdonty npupaBHMBAIOTCA cneayrowme
cobbiTnA:

3.3.1. HapyweHus ycrnoBui noraweHms Mnm BbinaaTbl NPOLEHTHbIX AOXOAO0B MO aKTUBY,
cocTasnsawowemy aktuebl [MN®, a Takxke nwboro nHoro obssatenbcrBa gebutopa Ha cpok 6onee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas WHdopMauus nNpsMoO MM KOCBEeHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpOTOM.

3.3.3. OdwuumanbHoe onybnnkoBaHUE peLIeHMs O Hayane NMPUMEHEHUS K Nuy npoueayp
6aHKpoTCcTBAa - CO AHA onybnukoBaHus coobuweHnsa [0 Aatebl, NpegwecTBylowen parte
onybnunkosaHusa coobueHns 06 oKoOHYaHUM NpuMeHeHns npouenyp 6aHKpOTCTBa.

3.3.4. NMony4yeHne cBeaeHUn 06 ocyxaeHMn uUanyeckoro amua MNo  YrosoBHbIM
npecTtynaeHusam (KpoMe criyyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNMony4yeHune ceeaeHni o6 ob6baABNEHUM HU3NYECKOro nuua nponaswnmM 6e3 secTu.

3.3.6. Mony4yeHune nHhopMaumm o HacTynaeHmn cMmepTu GuanMyeckoro amua.

3.4. [OedonT no pas/siMyHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.
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3.4.1. B cny4yae BO3HMKHOBeHMs pedonta nNoO OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSILUMECS K KOHTpareHTy, TaKXe CUYMTalTCsA HaxoaswumMuca B aedonTte, caM KOHTpareHT
(3aeMWMK/3MUTEHT) CcUMTaEeTCs Haxoaawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a510roM HeABMXUMOCTM, CTPAXOBKOW /IMO0 3a70roM JIMKBUAHbBIX
LeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTumM Haxogsauwerocsas B AedonTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnyvae HacTynneHus cobbiTni, NpUpaBHEHHbIX K aedonty,
3MUTEHT/KOHTpareHT/A4ebutop/3aeMmMK CUYNTAETCA HaxoasWMMcs B COCTOsSiHMM aedonTa, Bce
aKTMBbI, OTHOCSILLMECS K HEMY, CUMTAIOTCH HAaXOASWMMNCS B COCTOSHUM aedonTa.

3.4.4. YnpaBnsiowasa KOMNaHMs NpuM  MOHUTOPUHre  3a40J/IKEHHOCTM  yuyuTbiBaeT
NPUHAANIEXHOCTb KOHTpareHta K rpynne kKomMnaHun. Mpu BO3HWMKHOBEHMW CcobbiTMa agedonta y
XONIANHIOBON KOMMaHMM nM60 y KAOYEBbIX?? KOMMAHWA Tpynnbl, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, U nony4vyeHnn mHdopmaumm ob 3ToM YrnpaBasowen KoOMMaHUen, KOHTpareHT Takxe
CUNTaAETCa HaxoAsWwMMCs B COCTOoSHUM gedonta (3a UCKAOYEHMEM CrydaeB, Korga KOHTpareHT
nMmeeT NybnyHble KOTUPOBKW aKUWI, AOAroBbiIX 06493aTeNbCTB MM NPOU3BOAHbLIX MHCTPYMEHTOB U
3TV KOTMPOBKM He MOKasbiBalOT Npu3HakoB obecueHeHUs, a TakxXe ciydaeB, Korga KOHTpareHT
npoao/mkaeT obcnyxmBaTb AONT MOCAE HaCcTynsieHns cobbiTns gedonta y KOMMNAHWMM rpynnbl, K
KOTOPOW OH MPUHAANEXUT).

3.5. OueHka cnpaBea/siMBOM CTOMMOCTU aKTUBOB, Haxoaawuxcs B aedonte

[ns BCcex KNnaccoB aKTUBOB, HAXOASALWMNXCSA B COCTOSSHUM AedonTa, cnpaBeanmsas CTOMMOCTb
aKTUBa onpeaensercs B cooTBeTcTBuu ¢ ®opmynon 2, npm 31oM PD(T(n)) npuHMMaeTcs paBHbIMU
1.

3.5.1. 3a40/MKEeHHOCTb PU3NYECKUX NnL, oLeHUBaeMas A0 HacTyneHmnsa cobbitnii gecdonta
¢ ncnonb3osaHmem CostOfRisk, ¢ gaTbl (Bkno4vaa) HacTynneHmsa aedonta wuanm npupaBHEHHbIX K
HeMy cobbITMil oueHuBaeTcs B oblem nopsaake, ¢ ucrnonbsosaHmem PD 1 LGD. MNpu 3TOM 3HayeHue
PD ans Takon 3a40/HKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cnyvyae, ecnum KOHTpareHT/3MUTEHT HaxoAuTCs B COCTOAHMM 6aHKpOTCTBa

3.5.2.1. CTouMMOCTb MNpUHUMAETCAa paBHOMW HyNw nNo TpeboBaHMAM Ha nMoraweHue
OCHOBHOro gosnra (nosHoe/4yacTMYHOE, CPOK KOTOPOro HacTynui) U NPOLEHTOB, 3a UCKIOYEHUEM
Aonra, OUEHWBAEeMoro OuEeHWMKOM U obecneyeHHOro TOpryemMbiMU LUEeHHbIMKM bHymaramu,
HEeABMXUMOCTbIO, OMUMOHHbLIM COrfaleHneM, CTPaxoBKON NGO MOPyYUTENbCTBOM TPETbUX NNLL;
OUEeHKa JOoJ/IKHa TMpoOBOAUTLCA C YUYETOM CPOKOB M BO3MOXHOCTM MONYYEHUSA BbINIAT Mpu
peanusauun obecrie4eHns Ha ocHoBe 060CHOBAHHOMO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS

YnpaBnsowein KoMnaHuu.

22 CrMCcoK KJIHYEBBIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsSeTca Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb MpPUHMMAETCs paBHOW HYJII0O MO BCEM BbIMyCKaM AOJIFTOBbIX LIEHHbIX
6yMmar ammuTeHTa, BCEM UMELWMMCA TpeboBaHMUSAM K SMUTEHTY MO BCEM BbiNMyCKaM LEeHHbIX 6yMar,
BK/toYaa TpeboBaHMS Ha BbiNaTy KYNOHHOrO AOXO04a 3a npeablaylme KyrnoHHble Nepnoabl, BCEM
npoymMm TpeboBaHUAM KOHTpAreHTy, 3a MWCK/IIOYEHWEM CflydaeB, Koraa y AaHHoro TpebosaHus
(BbIMyCKa UEHHbIX GyMar) MMerTCs pblHOYHble KOTMPOBKM NMB0 MMeeTCs OT4veT OUeHLWMKa
[ABHOCTbIO He 6onee 6 Mec. O MOMeHTa oueHkm CHA, co3paHHbIA MoOcCne Hadana npoueaypsbl
6aHKpoTCTBa.

Mpn MCNoNb30BaHMM OTYETA OLEHLLUMKA MNPU NOSIBJIEHUM HOBOM MHMOPMAUMM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40/KEHHOCTM MM CHUXKEHUW OLEHKM MOTEHUMANbHbIX CYMM K
MoJIY4EeHUIO YMpaBnsoLWas KOMNaHUs AOMXHA B CPOK He bonee 2 Heaenb NONy4YnTb HOBbIM OTYET
oueHwmKka NMbo NpUHATbL CTOMMOCTb 3a40/IXKEHHOCTU PaBHOM HYJIHO.

3.6. Bbixog u3 cocrosHua aedonta (Nnepexon BO3MOXEH TOJIbKO B COCTOsIHME
ob6ecueHeHun).

3a40/HKEHHOCTb NepecTaeT cuYnTaTbCsa AedOoNTHON B CNeAyWwmx cnydyasax:

3.6.1. B cny4dae pecTpyKTypusaumm aAedonTHON 3a40/HKEHHOCTM KOHTpareHTa nepea
¢doHaoM nocne cobbiTus nepBoro o6cny>XxnBaHmsa gonra.

3.6.2. Ecnn 3ap01KEeHHOCTb 6blna Npu3HaHa AedonTHOM n3-3a gedonta KOMNaHui rpynnel,
K KOTOPOM NPUHAANEXUT KOHTpaAreHT — nocsie nybsn4Horo o6bLaBneHns 0 pecTpykTypmsaumm nnbo
MWPOBOM COl/1alleHunNn.

3.6.3. B cnydae B0306HOBNEHMS 06CNyXUBaHUS gosira nNo rpaduky.

3.6.4. B cny4yae nosayyeHus uHdopMauumm O nNpekpaweHun YrosoBHOro npecnenoBaHus
3aeMuiMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nMbo npekpalieHnsa gena, a Takxe B
cny4yae npekpauieHunsa gena o 6aHkpoTcTBe. MNpun 3TOM Ynpasnstowas KomnaHmsa o6s3aHa nposecTu
OueHKY (PMHAHCOBOIro COCTOSIHMS C YYE€TOM M3BECTHbIX WM NpeanofaraemMbiXx YCA0BM MUPOBOIo
cornaweHums.

3.6.5. B cnyyae nosBneHuns dusnyeckoro nmua, ob6bABNEHHOrO paHee nponaswmMm 6e3
BECTU, N BO306HOBIEHNA 06CNYXMBaHUS 3a40/KEHHOCTH.

UHGpopmMaunsi O BbISIBJIEHHbLIX COObLITUSIX, PUPABHNBAEMbIX K Ae@dosTy n 0 BbiXxoge
KOHTpareHta W3 COCTOsIHMs fgegosita, MNpeaocTaB/ISaeTcs Ynpas/isiowen KOoMriaHnen B
Crieynann3mpoBaHHbIN AEN03UTapui He Mo34Hee ceayroujero pabodyero AHS 3@ [artoid
BO3HWKHOBEHMSI Takoro cobbitus (npu yci0Buu, 4TO MHGOpMaunsi 0 BO3HUKHOBEHUWN TaKoro
Cco6bITNS PSIMO NN KOCBEHHO HabJsirogaemMa Yrnpas/isitiolen KoMrnaHmen).

Pasznen 4. Nopsaok onpeaeneHns PD no 3afo/mHKEeHHOCTU IOPUANYECKUX inl.

4. Otanbl onpepeneHna BeposATHocTM pedonta (PD) no 3ap0/1KEeHHOCTHU
HOPpUANYECKUX NuL:

1) onpepenseTcs rogoBasi BEpOSTHOCTb AedoNTa KOHTPareHTa;

2) npu HeEO6XOAMMOCTU OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha 06ecLeHEHME;
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3) B NpeAyCMOTPEHHbIX HacToALWMM Pasgenom cydasax  OCyLlecTBseTcs
OOMNOSIHUTENbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToKa, K KOTopomy byaer
NPUMEHSTLCS AaHHas BEPOATHOCTb AedonTta

4.1. BeposTtHocTb gedonta (PD) Ha ropn3oHTe 1 roa onpeaensercsa cnegyrowmmm
MeTroaamMum:

4.1.1.B cnyyae Hannumsl y KOHTpareHTa penTuHra 04HOro U3 MeXayHapoaHbli peNTUHIOBbIX
areHTCTB - Ha OCHOBaHMKM Ny6AMYHbIX AOCTYMHbIX AAHHbLIX MO BeposATHOCTAM paedonta (PD)
penTUHroBoro areHtcrea Moody's, nybnmkyemMoro Ha calTe areHTCTBa B COCTaBe oOT4yeTa no
€XeroagHoMy uccrefoBaHU0 KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHnem
COOTBETCTBUSA YpPOBHEMN PENTUHTIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. BbibupaeTtcss 3HayeHune PD ans
cpoka 1 roga;

4.1.1.1. Ona uenen onpeaeneHns WUCNOb3yeMOro PenTUHra KOHTpareHta / 3MUTEeHTa
aHaNN3UpPYOTCA PENTUHIUN, NMPUCBOEHHbIE MEXAYHApPOAHbIMU PENTUHIOBbIMM areHTcTBamu (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTuHra, TMPUCBOEHHOINO0 HECKOJIbKUMU PENTUHIOBbLIMU
areHTCTBaMu, BblIbMpaeTcs HaMMEHbLUNIA PENTUHI U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTto6paHHbI PENTUHI NMPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To
B COOTBETCTBMM C NMpuaoxeHuem [l onpenensercsd COOTBETCTBYIOLWMN eMy pernTUHI OT areHTCTBa
Moody'’s;

4.1.1.4. Onsa otobpaHHOro perlTuHra UCrnosb3yeTcs BepossTHOCTb AedosTa B COOTBETCTBUMU
cn. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBUS peNTUHIra, NpUCBOEHHOro MPA, MCnonb3ylTcsa PeENTUHIN,
MPUCBOEHHbIE POCCUMCKUMN PENTUHIOBbIMM areHTcTBamm DkcnepT PA n AKPA ¢ nocnegyoowmm
oTbopoM penTuHra n npmBeaeHmneM ero K wkane Moody’s B cootsetcteumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peMTuHra n Haam4uuns Bblnyckos obamraumm - no
OLEeHKe COOTBETCTBUS YPOBHIO penTUHra 4epe3 KpeauTHbIM cnpsg obnuraumMin  AaHHOro
KOHTpareHTa, onncaHHbln B MNMpunoxeHuu B.

4.1.3. B cny4dae OTCYTCTBMSA Y KOHTpareHTa pernTuHra n oTCyTCTBUSA BbIMyCKOB obnuraunii B
cneaytouiem nopsake:

4.1.3.1. Ana KpynHbIX KOHTpareHToB, He oTHocawmnxca kK MCB (Bbipyyka 4 mnpa py6. u
bonee B roa) NpuUMeHsIeTCs CpeaHssl BeposaTHOCTb Agedonta ans SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy MUCCAefOBaHUI0 KOpNopaTUBHLIX AedonToB
(Annualdefaultstudy) ¢ npuvMeHeHMEeM  COOTBETCTBMS  YpPOBHEW  penTuHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.

BoibupaeTcs 3HauveHne PD ang cpoka 1 rog;
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4.1.3.2. Ona npeanpuatmin MCB (Manbin u cpegHuii BusHec) NnpuMeHsIeTCcs CTaTUCTUYECKUIA
yCpeAHeHHbI nokasaTtenb 4edOoNToB B 3aBUCUMOCTU OT OTpac/in, NnpmeeaeHHbin B MNpunoxeHun I
IOpuandeckoe nMuUo oTHocuTCA K kKateropum MCB B cnyvae, ecnm Ha AaTy OUEHKW YUCIUTCA B
peectpe MCB23 nnun ecnu ero Bbipy4Yka cocTaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnn HEBO3MOXHO MAEHTUDUNUNPOBATL NPMHAANEXHOCTb KOHTPAreHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYM, MYM u T.n., He uMelowMme
MeXAYHapoAHOro penTMHIa), TaKOW KOHTPAreHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppekTupoBka BepoaTHOCTM pgedonta B OTHOwWEHuM obecueHeHHOoM
3aA0/HKEHHOCTH, He Haxopasiueics B gedonTte.

4.2.1. Ana obecueHeHHbIX HEMNPOCPOYEHHbIX [OEHEXHbIX MNOTOKOB KOpPpPEeKTMpPOBKaA
OCYLLECTB/ISETCH B CleAylowWeM nopsake:

4.2.1.1. MNpn MCNONb30BAHNN PENTUHIOB PEUTUHIOBLIX AreHTCTB — MNYTEM  MOHWUXEHUS
pentnHra Ha 1 cryneHb. [lOHMXeHMe Ha 6o0nbllee KOAMYECTBO CTyneHen odopMmaseTcs
MOTMBUPOBAHHbIM CyXXAEHMEM ynpaBastolen KOMNaHuu.

4.2.1.2. Jna obecueHeHHON 3a[0/IKEHHOCTUM KPYMHbIX KOHTPareHToB WCMOJIb3yeTcs
BEpPOATHOCTM AedonTa Ans caMoi xyawen pentuHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBaM KOHTpPAreHToB-MM3NUYECKMX NNL MPUMEHSIETCS
CoR, paccumnTaHHbI ang ctagun 2.

4.2.1.4. Npun oueHke ansa MCBb, ansa KOTOpbiX He onucaH cnocob pacyeTa, BEPOSATHOCTb
anedonta 6epetrcs paBHOWM cpegHen BenuvumHe Mexay 1 u BeposaTHOCTbO aedonta Ans
HeobecLeHeHHOro aKkTnBa/3a40/XKEHHOCTU C OKpYriieHneM A0 4 3HaKOB nocsne 3ansTon.

4.2.2. Ana ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB2* BeposiTHOCTbL AedonTa
paccymTbiBaeTCs B cooTBeTCTBUM C DOpMyol 3:

dopmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1
roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedosiTa AN NPOCPOYEHHOM Ha t AHEM 3a[0/KEeHHOCTU C
MOMEHTa MNpPU3HAHMUS MPOCPOYEHHON 3a[0/HKEHHOCTU He onepaumoHHOW. [ofyvyeHHOoe 3Ha4veHue
onpeaensieTcs 40 4 3HAKOB NocCsie 3ansTomn.

T - CpoK ANa NpU3HaHWUS A4aHHOro TUMa 3a40/KEHHOCTHN aedonTHOM,

PD onpegensetcs:

23https://ofd.nalog.ru/
24 YICKNtOYEHNE COCTABNSET 3a0/KEHHOCTb, 06ECLIEHEHWE MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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- B Cfyvyae, €C/iM NO KOHTpareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHUS WHble, 4eM
NpoCcpoYeHHas 3a40/1KEHHOCTb - Kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B C/ly4ae, ecnum no KOHTpareHTy UMEKTCA A0NONHUTENbHbIE NPU3HaKkK obeclueHeHuns - Kak
rogosasi PD, ,ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1

4.3.B cnyvae, ecnnm Yy KOHTpareHta, MO KOTOPOMY BbifiBJ/IeHbl MPU3HaKHN
obecLeHeHUsl, UMeeTCAa OAHOBPEMEHHO HECKOJ1bKO 3ai0/IXKEHHOCTeN, To PD KOHTpareHTa
NpMHUMaETCA paBHOW HanbonblueMy 3Ha4YeHUO u3 PD, paccunTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHEeHHbIX MPOCPOYEHHbIX 06A3aTeNnbCTB,
AocTaTouHo onpeaenutb PD (t) npocp no geHeXXHOMY NOTOKY, OTHOCALEMYCS K laHHOMY
ob6s3aTtenbCcTBy, C HaubonbWKUM CPOKOM npocpouku. [MonyueHHoe Takmm o6pasom
3HaueHue PD KOHTpareHTa NpMMeHsieTCss KO BCEM 06si3aTeNnbCTBAM KOHTpareHTa, nocine
Yyero nO HEenpoCpoOYEHHbIM [AEHEeXHbIM NMOTOKaM AOMNOJIHUTENIbHO KOPPEKTUPYEeTCHA Ha
CPOK AEHEeXXHOro noToka B COOTBETCTBUM C N.4.4.

4.4. KoppeKTMpoBKa BEpPOSATHOCTM AedosiTa KOHTPareHTa Ha CPOK [AEeHEeXHOro
noToKa

4.4.1. Ana Kaxnoro AeHEeXHOro notoka paccymtbiBaeTcsa PD, ucxoaa u3 PD KoHTpareHTa
(onpegeneHHoOro B COOTBETCTBUM C NMn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKaA:
eKOppeKTMpOBKa Ha CPOK [AEHEXHOro MnoToka He OCYLeCTBASAETCA A0 MOMEeHTa MnepBoro
rnoraweHus rno 3aA0/1KEHHOCTU, B C/lyyae, ec/iM CPoK A0 AaTbl AEHEXHOro rnoToka He rpesBblwaeT
1 roga oT AaTbl OLEHKWN U BEPOATHOCTb AedosiTa KOHTpareHTa npesBbiaeT BeposATHOCTb AedonTa
ONns Hauxyawero peiTuHroBoro rpeiga (Ca-C)?®> no paHHbIM otyeTa (Annualdefaultstudy)
PENTUHIOBOIro areHTcTBa Moody’s (ans ropnanyeckmnx nuu, He sensowmmmnca MCB) nnn HanxygLen
BEepOoSATHOCTK aedonTta ANs Takoro aktuea u3 kateropum MCB (nNpu OTCYTCTBMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALLMX 3a40/1KEHHOCTb M3 COCTOSIHUSA OMepaumnoHHON);

o KoppeKkTnpoBKa Ha CpOK AEHEXHOro nNoToka He OCYLLEeCTB/ISAETCH, B Cly4ae, ec/in CpoK A0
AaTbl AEHEXHOro noTtoka He npesBblwaetr 1 roga OT AaTbl OLEHKM UM Y KOHTpareHta UMeKTCH
NMPOCPOYEHHbIE AEHEXHbIE MOTOKMW, BbIBOASLLME 3a40/KEHHOCTb U3 COCTOSHUSA OnepauoHHOMN.

B cnyyae, ecnu koppektupoBka PD Ha CpoOK A€HEeXHOro noToka He OCYyLIeCTBASeTCH,
BEPOATHOCTb JAedonta And AeHexHoro notoka (PD(Tn)) npuHUMaeTcs paBHOW BEpPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ona KOPPEKTUPOBKM BEPOATHOCTM pAedonta Ha CpPOK [AEHEeXHOro nmnoToka
ncnonb3yeTtca QopMyna pacuyeta BepoaATHOCTM pedonta no noaxoAy OLEHKU WMHTEHCUBHOCTMU
(®opmyna 4).

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

25BepO;ITHOCTb ,Cl,erOJ'ITa MOXET NpeBblilaTb BEPOATHOCTb p,ecbonTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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PD,=1-(1 —PD)%

rae,

PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasl B COOTBETCTBMM C N.4.1-4.3;

D - KO/IMYEeCTBO KaneHaapHbIX AHel A0 noraweHunsi/odhepTbl AEHEXHOro NoToKa;

3HayeHune PDp okpyrnserca A0 4 3HAKOB nocne 3ansaTon.

4.5.CooTBeTCTBME LWKaJl pEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWKaA PENTUHIOB YCTaHaB/MBAETCs B COOTBeTCTBMM C Tabnuuen 1
Mpunoxenuna M.

4.5.2.CooTBeTCTBME PENTUHIOB NEPECMAaTPUBAETCH B 3aBUCMMOCTM OT NM3MEHEHUSI PENTUHIA
Poccuiickon ®epepaummn, NPMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM MO HauMOHasIbHOWN
PENTUHIOBOM LWKane u (WAN) WMHOCTPAHHbIM PEWTUHIOBbIM areHTCTBOM MO MeXAYyHapOoAHOM
PENTUHIOBOW LUKANe.

4.5.3.CooTBeTCTBME PENTMHIOB NEpecMaTpuUBaETCs B Clyyae WU3MEHEeHUS pPenTUHIOBbIX
LWKan peEATUHIOBbIX areHTCTB.

4.6.MopApoK WCNOJIb3OBaHUS PEATUHIOB U  yuyeTa [AeNCTBUA pPEeNTUHIOBbIX
areHTCTB.

4.6.1.0na onpegeneHns KpeauTHOrO0 PpenTUHra WCNOoNb3YITCA AaHHble PENTUHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «06wune nonoxenus». Mpu
OTCYTCTBUM KPEOUTHbIX PENTUHIOB MEeXAYHAPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeANTHblE PENTUHIN POCCUNCKNX PEATUHIOBbIX areHTCTB. [Mpy OUueHKe MHOCTPAaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XEe PEUTUHTN.

4.6.2.B uendax HacTodAwero pasgena WCNofb3yeTCcsd KPeaAUTHbIN PenTUHI no  wkKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO AoJsra.

4.7. OnA akKTMBOB KOHTpareHTa, Haxoasweroca B cocrtosHum pgedonta, PD
yCTaHaB/IMBaeTcsa paBHOM 1.

4.8. [OAna 3apo/HKeHHOCTHM, ob6ecneyeHHOW MNOPYUYUTENbCTBOM, rapaHTUeWn,
ONMUMOHHBbIM CoOrJlalWleHUEeMMCrnonb3lyeTcs PD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrfaleHnto Ha obecneyvyeHHyr 4acTb 3a40J/IKEHHOCTUM, ecnu PD KoHTpareHta -
6onbLue.

Ecnv nopyuutenem no 3aA40/KEHHOCTU HPUANYECKOro inua BbICTyrnaeT gusnyeckoe anuo
N, Ha06opOoT, TO NCNONb3YETCS HauMeHblUee N3 ro40BbIX 3Ha4YeHu nokasartenen CoR nopyuntens

n PD*LGD pgomxkHuKa.

[nsa 3a00/1KEHHOCTU, 06ecrneyeHHOoN CTPaxoBKoi, NCMONb3yTca PD AOMKHUKA MO A0roBopy

(akTusy).
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Paspen 5. Pacuetr LGD

5.

5.1. LGD npu wu1CNonb3oBaHMU PEUTUHIOB MEXAYHAPOAHbIX PEeMATUHIOBbIX
areHTCTB (B TOM 4uCie nMpu Mepexoae K penTUHram u4epe3 KOTUPOBKM obnurauymin) u
ncnonb3oBaHum Moody’sspeculativegrade 6epeTcs M3 oT4eTa MO €XErogHoMy WCCIeA0BaHUIo
KOpMopaTUBHbIX nedonTtoB (Annualdefaultstudy), Tabnuua
Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga2® Ha ropmsoHTe 1 rog
B COOTBETCTBMWN C NPUHAAJIEXHOCTbIO PEUTUHIa KOHTpareHTa / aMUTEHTa K rpynrne penTUHros, ans
KOTOpbIX onpeaensietcs Recoveryrate;

YKa3aHHbIA MYyHKT MPUMEHSETCSA TONIbKO B C/lydae HEBO3MOXHOCTM onpeaenenuns LGD

B cooTBeTcTtBMM c n. 5.13.

5.2. LGD gnsa ¢msnueckux nuy n MCb npum oTtcytcTtBumn obecneueHnsa npmHMMaeTcs
paBHbIM 100%.

5.3. LGD B npoOUEHTHOM OTHOLLEHUN C YYETOM obecneyeHuns onpeaensieTcss Kak OTHoWeEeHMe
MakcumyMma Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTUM W NIMKBUMAAUMOHHOM CTOMMOCTMU
obecrneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. [Ina 3ajonkeHHOCTM, obecrnedyeHHOMW MNOpYyYUTENbCTBOM, rapaHTuWen, OMUMOHHbLIM
cornaweHmem wucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHtTa Mo OMuUMOHHOMY
cornaweHmio Ha obecrneyvyeHHyr 4acTb 3a40/KEHHOCTM, ecnn PD KoHTpareHTa no [0roBopy
6onblwe. Ecnn nopyymTeneM nNo 3a40/HKEHHOCTU IOPUANYECKOIO finLa BbICTyNaeT pusnyeckoe nuo
1, HA06opOT, TO UCNOML3YETCA HaUMeHblLee U3 roA0BbIX 3Ha4YeHn nokasartenen CoR nopyuynTens
n PD*LGD ponxHuka (cMm. n. 4.8.).

5.5. [1na 3apomkeHHOCTN, obecrnedeHHONW AOFOBOPOM CTpaxoBaHWUs, B Cllydae ecnm Takom
[OroBOp 3aKJ/IlO4EeH CO CTPaxoBOW KOMMaHWen, nMerLlen ypoBeHb penTuHra He Huxe BBB- (Baa3)
UM BxoAsawen B CNMUCOK oA06peHHbIX AN CTpaxoBaHUs HeaBWMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn B, obecnedeHne npuHUMaeTcs Ha BCK CYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHMA (dopMyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasd CyMMa CTpaxoBku. [lopsapok
onpeaeneHus auckoHTa (discount), ctaBkn gnckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B onnucaHum
dopmynbl 5.

5.7. B KayecTtBe JNIMKBUAAUMOHHOM CTOMMOCTU obecneueHuns NnpUHMMaeTcs

ANCKOHTUPOBaHHAaA cnpaseainBad CTOMMOCTb obecneyeHus / CTpaxXoBKKM no d)opMyne:

26 Ecnun B Ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcst nokasaTtenb RecoveryRate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recoveryrate) — oxuaaembli NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BblnaaTtaM, NPUBOAUMBIVA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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dopmyna 5.

P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - ouckoHTUpOBaHHasa cnpaBeanmBasl CTOMMOCTb obecrneyvyeHunss / CTpaxoBKu;

P - cnpaBeanmBas cToMMocCcTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HAaCTOSILWLNMU
Mpasunamu onpeaenenHmns CHA / cyMMa noKpbITUS 3a40/1KEHHOCTU MO 4OrOBOPY CTPaxoBaHUS;

Tex— KOMMYECTBO AHen OT AaTtbl onpegeneHns CHA [0 paTbl OXXMAaemoro noCTynjeHUs
obecrneyeHns B cnyyae HapyweHus ob6sA3aTenbCTB KOHTPAreHToM, COrflacHO YC/IOBMSM AOroBopa.
KonnyectBo aHer MoxeT O6biTb onpeAeneHo Ha OCHOBAHMW 3KCNepTHOro (MOTMBMPOBAHHOIO)
CY>XAEHWNSA yNpaBistoWwen KOMMaHMn, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCX0AS U3
yC/lI0BMI gorosopa.

R - 6e3punckoBas cTaBka Ha Cpoke Tex.

Ona  3aponkeHHocTn, obecnedyeHHOM 3anorom,Tex oOnpenenseTcs MOTUMBUPOBAHHBLIM
cyxaeHneM. CpoK noslydyeHus AeHexXHbIX CPeacTB, NOSyYeHHbIX OT peanm3auum npeameTa 3asnora,
onpeaenseTcsa Ncxoas n3 ycioBUM AOroBopa 3asora v CyLHOCTU npeaMeTa 3asora.

Ona 3ap0KeHHOCTU, obecnedeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensieTcs ¢ y4eToMm
CPOKOB BbIM1aTbl MO AOFOBOPY CTpaxoBaHUs NpU HacTynsieHnn gedonta KoHTpareHTa (NMpusHaHmu
KOHTpareHTa HennaTexecrnocobHbIM) WAM Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsoLWwen KOMANaHUM, eciin CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS
M3 yCcnosui gorosopa.

Onsa cnyyaeB cyaebHbix pazbupatenbcTB (N1aHMPYEMbIX UK TEKYLWMX) C 3anorogatenem
WN CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - aMCcKoHT, onpegensieMbll B cieayowem nopsigke:

B oTHoWweHNM 3a80/mKeHHOCTN, ob6ecneyeHHON TOpPryemMmbiMm LeHHbIMM ByMaramu:

e N8 UEeHHbIx 6ymar, ncnonb3yembix ansg obecnedeHus no caenkam PEMO Ha MockoBckom
6MpKe — COOTBETCTBYIOLWMA AUCKOHT Ana caenok PEMO?7;

e [O/19 aKUMM WMHOCTPaHHbIX SMUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
0O>CP:

o BXOASWMX B MHAEKCbl akumih ctpaH ODCP - Kak cpefHWIn AUCKOHT ANS CAENOoK
PEMO Ha MockoBckOW 6upxe M3 Tpex akuuMit C cambiM 61M3KMM Mo 06bemy
cpegHeMecs4HbIM 3a nocnegHune 6 mec. 060poToM;

o He BXOASWMX B nHAEKCbl akumii ctpad ODCP - kak MakCUMasbHbIA AUCKOHT ANs

caenok PEMO Ha MockoBckon 6upxe ¢ akumamu M3 nHaekca MMBB;

27 sl aKumnit - puck-napaMeTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccunTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».

51



e ans obnuraumii ¢ penTtuHramm Moody’s , S&P unm Fitch - kak cpegHun ANCKOHT Ans
coenok PEMO Ha MockoBckol 6upxe u3 cnucka Tpex obnuraumn, obnagarowmx TakuM xe
pPEUTUHIOM (IN6O MEHbLUNM, NPU OTCYTCTBUM paBHbIX) U caMoi 61M3KON Atopaunen.

B oTHOWeEHMN 3a40MKEHHOCTM, obecrnevyeHHON AOroBOPOM CTpaxoBaHWA (3a UCK/IOYEHUEM
cnydasi, ykasaHHoro B n. 5.5.):

e Ecnu cTpaxoBol KOMNaHUM NMPUCBOEH PERTUHT HMXKe BBB- (Baa3) n cTtpaxoBasi KOMNaHUs
He BXOAWT B CMNUCOK OAOOPEHHbLIX AN CTpaxoBaHWS HeABMXUMOCTM HU OAHMM K3 6aHKOB,
yKasaHHbIX B [punoxeHmn b - AWUCKOHT paccuMTbiBaeTCs B cleaylouwem nopsiake: kak PD
CTpaxoBon koMnaHun * LGD cTtpaxoBoi komnaHuu. Ot6op PD ans peiTuHra CTpaxoBOn KOMMaHUK
OCYLLECTB/ISIETCS B COOTBETCTBMM C NMOPSAAKOM, YCTaHOBJ/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoW KOMMaHMM HE NMPUCBOEH PEUTUHI U CTpaxoBasl KOMMaHMSA He BXOAMT B
CNMUCOK 0AO06pEeHHbIX ANS CTpaxoBaHWUA HEOABMXUMOCTM HU OAHMM U3 6aHKOB, YKa3aHHbIX B
MpunoxeHnn b, AMCKOHT paccumnTbiBaeTcs kak PD ana pentmHra Caa * LGD. lNpwu aToM, pasmep
LGD npwu3sHaeTcs paBHbiM 100%. OT60p PD ansa pentuHra Caa oCyLeCcTBASETCS B COOTBETCTBUMU C
nopsiAKoM, yCTaHOBMNEHHbIM B Pasaene 4.

5.8. [pu Hanuuum nopyuuTenbcTBa (rapaHTU, CTPaxOBOK, OMUMOHHbLIX COrMaleHnn)
HOPUANYECKUX NNL, Ha BCIO MW YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopyuunTtenb/rapaHT/CTpaxoBLIMK HaxoAUTCS B COCTOSSHUM obecueHeHusa no
CPpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTWU, ero obsasaTenbCTBa MNPUMHMMAKOTCA B
pacyeT c ydeToM obecueHeHus.

5.8.2. HeobecneueHHbie obs3aTenbCcTBa nopy4yunTtensi/rapaHta/CcTpaxoBLmKa,
HaxoAasaLWerocs B COCTOSHMM aedonTa, He NpUHUMalOTCA ANs pacyeTa.

5.8.3. ObecneueHHble 0653aTenbCTBa rapaHTa/nopyvnTens/cTpaxoBlinka NpUHUMaTCS C
y4yeToM obecneyeHns B COOTBETCTBMU C NMpaBuiaMm, YCTaHOBIEHHbIMM HACTOSLWLNM pa3genomMm.

5.9. ObecneyeHne, Haxoasiueecs B 3anore U nNpuUHaANexawee KOHTpareHTy,
Haxoasuwemyca B coctosHuu pedonta (B TOM 4yucne B COCTOSAHMM 6aHKpPOTCTBA), MOXeT
NMPUHUMATLCS TOMIbLKO MO OTYETY OLEHLWMKA, C YYETOM BO3MOXHOCTM U CPOKOB MNONYy4YEHMS 3anora.

5.10. [ns xxunon HegBMXXnMMocTn LGD MoXeT NpuHMMATbCS B pa3sMepe He MeHee yeM 15%
OT TeKyLlel CTOMMOCTM obecneyeHuns.

5.11. [Jna HeXwunon M KOMMEpYEeCcKoW XWunon?® HeaBMXMMOCTM — COrMacHoO oOueHkKe
OLleHLUMKA, CAEMAaHHOM C YYeTOM CpOKa M NopsAKa NoJlyyeHMs B pe3yibTaTe B3bICKAHMUS U MPOoAAXU
obecneyeHus B criyyae gedonTa, C y4€TOM NpMBEAEHMS MO CPOKaM NONTyYEeHUS K MOMEHTY aedonTa.

5.12. B cnyvyae p[ebuTtopckorM 3a[O0/DKEHHOCTM MO  apeHAe npu  MCMNob30BaHUU
obecneuynTenbHOro WAM rapaHTUMHONO Aeno3uTa AaHHbIA Aeno3UT MOXET Y4YUTbIBATbCA Kak

NMKBMAALUMOHHasa ctonMmocTb obecneveHns 6es ANCKOHTUPOBaAHUA.

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. Onpeaenenne LGD npu Hannymm KOTUMPOBOK MO Ny6AMYHOMY [ONTY KOHTpareHTa
160 KOMNaHUM 13 rpynnbl KOHTPareHTa:

5.13.1. B cny4dae gedonta no nybaMUYHOMY AONTY KOHTpareHTa nmMbo KoMMnaHuu M3 rpynnbl
KOoHTpareHTa (ecnu gedonT ANst KOHTpareHTa BO3HMK M3-3a AedosiTa 3TON KOMMNaHWKM ero rpynnel,
a camMa 3a40J1XEeHHOCTb obcnyxuBaeTcs 6e3 HapyweHwui ycnoBuiA gorosopa) Ans oueHkm LGD
MCNonAb3ylTca (NpyM HanMuum) KOTMPOBKM NybnnyHoro gonra. OTHoweHMe MNOJSIHOM ueHbl (ueHa
3akpbiTnsa (legalclose) + HK) kK HOMMHany MoXeT 6bITb MCNOJIb30BAHO Kak oueHka RecoveryRate.

5.13.2. B cny4dae Haauums KOTMPOBOK My6/AMYHOro AoJira KOHTpareHTa, Haxoaswerocs B
aedonTte, oTHowWweHMe nonHom ueHbl (ueHa 3akpbiTus (legalclose) + HK) K HOMMHanNy [OAroBoro
obs13aTenbCTBaA MOXET CYMTATbCS oueHkon RecoveryRate gnsa koHTpareHta, LGD B 3TOM cnyvae
6yner paBeH 1 - RecoveryRate. [laHHbliA noaxod HENpPUMEHUM ANa  C/y4aeB OLEHKM
cy60pANHNUPOBAHHOIO M BEYHOI0 A0JIra, €C/NIN TOSIbKO HE MMEETCS KOTMPOBOK CaMOro OLleHMBAEMOro
obs3aTenbcTBa.

Ona uenei n.5.13. ucnonb3yetca ueHa 3akpbitma + HK[, no paHHbIM cneayrowmnx
WCTOYHWUKOB:

e [Ins obnuraunmih pocCUMCKMX 3IMUTEHTOB U 0b6AMraunMin MHOCTPaAHHbIX SMUTEHTOB, B
OTHOLLUEHUM KOTOPbIX HE PacCuyMTbIBAlOTCS LeHbl BHe6uprkeBoro poiHka (BGN/BVAL)
— KoTupoBka n HK/ no gaHHbIM MOCKOBCKOMN 6MpXN;

e [Ins nHbix obnuraumi — ueHa BGN (ueHa BVAL npu oTcyTtcTBum ueHol BGN) + HKA
no aaHHbiM NC Bloomberg.

e [lns uenen HacToswero pasgena, 3HadeHme RecoveryRate okpyrnsietca Ao 2 3Haka

nocsie 3ansiTon B NPOLEHTHOM BblIpaXeHnn.

UHpopmaunss o0 UEHHbIX bymarax, WCroJIb3yeMbIX B paMmkKax HacTosilero pasgena,
rpeAoCTaB/ISIETCS YNpaBasoLWeNn KOMNaHnen B crieynaan3npoBaHHbli Aero3nTapuii He rnosgHee
paboyero AHs, CNEAYOWEro 3a A4aTtoi, Mo COCTOSIHUIO Ha KOTOPYIO OrNpeaessseTcsl CrpaBeainsas
CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLEN METOANKOMI.

Pazpen 6. Pacuet COR.

6. [lpu uMcnonb3oBaHUW AN9 pacyeTa cnpaBeasiMBol CTOMMOCTM C y4YeTOM KpeaAuTHOro
pucKa AaHHbIX 6aHKOB WKW MHbIX OpraHM3aunii Ynpasnsolwas KoOMNaHua yymTbiBaeT cnegyoouwme
NOMOXEHUS:

6.1. MMoa HeobecrneyeHHOM 3a40/MKEHHOCTbIO B UensAx Hacroswero [punoxeHus
NOHMMAETCs 3af40/KEHHOCTb 3@ WCK/OYEHMEM 3a[0/1XKEHHOCTU, obecrnedyeHHOW 3an0roM XWown
HeABWXMMOCTU (nnoTteka).

6.2. pu uncnonb3oBaHUM pJdaHHbIX 06 obecueHeHHOV 3a40/KEHHOCTM Ynpasnsowas

KOMMNAaHUA YYUTbIBAET XapakKTep obecueHeHNs MMeloLWwencsa 3a40/KEHHOCTM, B TOM 4ucne CpoOK
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NMPOCPOYKM.

6.3. lMokazatenun CostofRisk (CoR), ncnonbsyembie aAnsa pacyeTa cnpaBeasiMBo CTOMMOCTHU
3a40/HKEHHOCTN (BU3NYECKNX L.

Ona uenen pacyeta CostofRisk B oTHOweHMM HeobecnedeHHbIX MNpaB TpeboBaHMA K
dun3nyeckuMm  nMuaM  UCMoJIb3yeTCcsa OTHoweHue pesepBa noa obecueHeHue nopTdens
«MoTpebutenbckme M npoune ccyabl GU3NYECKMM NMuUaM», K BasnoBoh 6GanaHCOBOM CTOMMOCTMU
TaKUX KpeauToB, Mo AaHHbIM OoT4YeTHOCTM 6aHka MAO CbepbaHk 3a rog.

NS oueHKn CTaHAapTHbIX aKTMBOB McNonb3yeTcst 3HadeHne CoR ans ctagun 1,019 oUeHKn

erLI,VITHO-O6eCLI,eHeHHbIX aKTUBOB UcCnonb3yeTcsa 3HadyeHmne CoR anga ctagum 2.

HeobecneueHHas 3a0/1)KE€HHOCTb (pU3NYEeCKNX nL

Cragusa kpeguTHoro noptdens 1 2
2 683,50 136,30

BanoBasi CTOMMOCTb KpeauToB, Mapa. pyb.

46,30 25,40
PesepB noa obecueHeHne kpeanTtos, Mapa. pyb.

CoR 1,73 18,64

Ona uenen pacueta CostofRisk B oTHoweHuMM npaB TpeboBaHUSA K DU3NYECKUM NnuaM,
obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMUHAIbHON CTOMMOCTM 3a40J/1)KEHHOCTU 3a/10rOM XMT0M
HeABMXMMOCTU, WCMONb3YEeTCs OTHOWeHMe pe3epBa noa obecueHeHme nopTdens MMNoOTEeYHbIX
KpeauToB, K BasI0BOW 6anaHCOBOM CTOMMOCTM TakKMX KpeaAnTOoB, MO AaHHbIM oT4YeTHOCTU 6aHka MAO
Cb6epbaHk 3a roa.

ObecnedyeHHas 3a40/IK€HHOCTb (pn3nYeCcKmnx Ny
Cragusa kpeguTHoro noptdens 1 2
BasioBana cTOoMMOCTb KpeanuTos, Mapa. pyb. 4 832,60 315,20
PesepB noa obecueHeHWe KpeanTos, Mapa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnun npaBa TpeboBaHuMsa K pU3MYECKOMY NuLly obecrneyeHbl MHbIM BUAOM UMyLlecTBa (B TOM
yncne, NopyuUUTENbCTBOM, FrapaHTUEN, OMUMOHHbLIM COMAlLlEHMEM, CTPAXOBKOM), TO AN OLEHKWN C
ydyeToM ob6ecrnedeHns wucnonbdyetca CoR, paccumTaHHbIi MO HeobecrneyeHHbIM nopTdhenam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B COOTBETCTBMM C¢ MCOO, npu 3ToM
BenmumHa CoR npupaBHuBaeTcs K PD. LGD c yyeToMm obecneveHus onpeaensercs COOTBETCTBUM C

Pazpgenom 5 Hactosawero MpunoxeHuns.
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Paspen 7. Metop yuyeTta KpeAuUTHbIX PUCKOB NyTEM OLLEeHKWU cnpaBeA/IMBOW CTOMMOCTU MO
OTUETY OLeHLLMKA N0 COCTOSAHUIO Ha AAaTy He paHee BOSHUKHOBEHMUA co6biTUs, BeayLllero
K o6ecLeHeHMuIo.

7.

7.1. lpuMeHeHne oT4YeTa OUEHLIMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
y4yeToM obecueHeHUss BO3MOXHO AN BCeX aKTMBOB, YKa3aHHbIX B lMpunoxeHun 1 K HacToALWMM
npasunam onpegeneHna CHA.

7.2. B cnydyae, ecin B nepuon MNPUMEHEHUs OT4YeTa OueHWwMKa AN onpeneneHus
CnpaBeAIMBON CTOUMMOCTU BO3HUKaeT (BbiSBNseTcsa) cobbiTve, Beayuwee K ob6ecueHeHuto, TOo
Heob6XxoaMMO OCYLLEeCTBUTb BHEMMAHOBY OLEHKY aKTMBa OUEHLUMKOM B TedeHune 20 gHen C aaThl
BbISIB/IEHUS MpPU3HaKoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYK onpeaensieTcs HoBas
OLleHKa, He Ao/KHa 6bITb paHee aaTbl BO3HMKHOBEHUS cObbITUS, BeayLero Kk obecueHernumto. C aaThl
HacTynjieHns cobbiTus, Beaywero K obecueHeHuo, U A0 AaTbl MPUMEHEHUST HOBOro OT4YeTa
oueHWMKa, YnpaBnswowass KoOMMNaHUSA [O/KHA CKOPPEKTMPOBaTb MOCAEAHIOK  M3BECTHYHO
CnpaBeaIMBYO CTOMMOCTb, OMpeAeneHHY0 MO OTYEeTYy OuUEeHLWWKa, COCTaBNEHHOMY A0
BO3HMKHOBEHMS TaKkKoOro cobbITUS, C MPUMEHEHWEM METOAOB KOPPEKTUPOBKWM CrpaBeasinBom
CTOMMOCTM, YKa@3aHHbIX B HAaCTOSLWEM MPUITOXKEHUN.

Mpuno)xeHune A k NMpunoxxeHuro 6.

CnMcokK UCTOYHUKOB, MCMNOJIb3yEeMbIX AJIS OLl€EHKMN KPeAUTHOro pmcka.

1.B OTHOLWIEHNN KPUANYECKNX NLL:

e ynosiHoMoyeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHbl henepanbHbI peecTp CBeAEHUN 0 aKkTaX AEATENIbHOCTU LOPULANYECKNX NTNL,

https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

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

e OoduuManbHbIN CalT KOHTpareHTa/aMUTEHTa/KPEANTHOM opraHMsaunm;
e CepBWUC npepocTaBneHnsa Oyxrantepckor (rogoBon) oT4yeTHOCTM Poccrata -

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

55


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report

e JNOKYMEHTbI, MONYYEHHbIE YHpaBnmomeﬁ KOMI'IaHl/Ieﬁ, B OTHOWEHUN HOpNAN4YECKOro
nnua

2. B oTHoweHnn dusnyeckmnx amu:

e KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru

e eaUHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e unspnaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbI, MOSyUYeHHble YNpaBnsoLlleid KOMMNaHWEN, B OTHOLWEHUM (pU3NYECKOoro
nua

Mpuno>xeHue b k NMNpunoxxkeHuto 6.
Cnncok 6aHKOB, UCMOJIb3YyEMbIX AJIS yYeTa CTPpaxoBKM npu pacuyerte LGD

BaHk TuHbkODD

BaHk Pycckuin Ctangapt
¢ baHk XoymMKpeguTt

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddalizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

¢ baHk AOM.PO®

Mpuno>xeHune B k NMNpunoxxkeHuto 6.

OnpepeneHne CcOOTBETCTBUSA YPOBHIO PpenTMHra uyepe3 KpeauTHbIM cnpen
obnuraumi

Mopsaok onpeneneHnst COOTBETCTBUSA YPOBHIO PEATUHIA Ha AaTy OLEHKMW:

1. OnpepensieTcsa AOXOAHOCTb K MoraleHumio no obnauraumsam AaHHOW opraHM3aummnm CPOKOM
6onee 1 roga v MeHee 3 net. lNpu OTCYTCTBMM O6AUraumnii CO CPOKOM MeHee 3 feT UCNOSb3YyeTCs
CNp34 C UHAEKCAaMU COOTBETCTBYOLLEN CPOYHOCTU. MNpu HanmumMm obnunraymm Co CpoKoM noraweHus
TONIbKO MeHee 1 roga nna pacdeTta KpeauTHoOro cnpaga ucnonb3ytotcs 3 (Tpu) obnuraumm apyrmx
OMUTEHTOB, UMEKLMX KakK 65M3KMe Mo CPOKYy U AOXOAHOCTM obnuraumm, Tak n obnurauum co

CpokoM 1-3 roaa.
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2. Onpepensercs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4OXO04HOCTb No obauraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6M30CTM MCNONb3yeTCcs CpeaHWUIn KpeauTHbIA Crpaa
obnuraumnm c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M YKa3aHHbIX HMXe MHAEKCOB. KpeanTHbIN
CNp34 pacCUMTbLIBAETCSH KaK pa3HuLa MexXay AOXOAHOCTbK K noraweHuto obnvraumm Ha Cpok ee
atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx MCnofb3ylTca cieayrwme MHAEKChI:

e WHpekc koprnopaTuBHbIX obnurauunn (1-3 roga, penTnHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, BB- < pentunHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHne nHpekca - http://moex.com/a2196

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

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

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

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

3. Mo cnepyowen Tabnuue onpenensieTcsi, Kako ypoBEHb PENTUHra WUCMOJIb30BaTb Mpu

onpefeneHum BepoAaTHOCTU aedonTa:

Moody's
Hupexc

MexayHapoaHas IIKaJa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3
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BeposaTHocTb gedonta ans otobpaHHOro peiTuHra onpeaensieTcs Ha OCHOBaHMKM OTYeTa no
€XerogHoMy uccrenoBaHU kKopnopaTuBHbIX aedonTtoB (Annualdefaultstudy) ¢ npumeHeHmnem
COOTBETCTBUSA YpPOBHEM PENTUHTOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropusoHTe 1 roa;

U3 rpynnbl peiTUHros, Bbibnpaetca PD ans cpegHero 3HayeHust penTtuHra rpynnel (Baa2,
Ba2, B2).

UHpopmaunss 06 uUeHHbix 6yMmarax, WCrosib3yeMbiX AJ1S Uesield pacyera KpeauTHOro
crnpeja, rnpeaocTas/isIETCS Yrpas/isiloLen KOMMaHNEN B Crieunaan3npoBaHHbIN Aerno3nTapuii He
nosgHee paboyero AHs, cregyroulero 3a AaTod, M0 COCTOSIHMIO Ha KOTOPYH Orpeaessiercs
cripaBeanBasi CTOMMOCTb aKTnBa B COOTBETCTBUM C HACTOSILLEN METOAMKOM.

Mpuno>xeHune I' k MpunoxxeHuro 6.
BeposaTtHocTu aecdonTta ana opraHusauym MCB

ANnAa pocCMUCKNX KOMMNaHUM

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 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BBICOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

Ana MHOCTPaHHbIX KOMMNAHUM

OTpacnb PD
CTponTenbCTBO 34aHnM 0,1503
Cknaackoe x035MCTBO U BCNOMOraTenbHas TpaHCNopTHas 0.1049
AEeATEeNbHOCTb !
NHBeCcTMUMM N yrpaBneHue HeaABUXUMOCTbIO 0,0877
CneumanmampoBaHHblie CTpouTeNbHble paboThbl 0,0762
Mpon3BoaCTBO MeTalNIMYEeCKUX U3A4eNA, KpoMe MallnH 1 0.0615
obopynoBaHus !
MpepocTtaBneHme NpoYnNx CEPBUCHBIX YCIYT 0,078
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Po3HW4YHas Toprosns 0,0659
JeaTenbHOCTb NO NpeaoCTaBeHNo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBbLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MalLUWH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HauYeHME) 0,0904

MpunoxxeHune [ k NMpunoxxexHuto 6.

Tabnuua 1. CooTBeTCcTBME LUKaN peﬁTMHFOB Pa3JIN4HbIX peﬁTMHI'OBbIX dreHTCTB.

Moody s S&P Fitch
AKPA dkcnepT
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkasna wkasna wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB-+(RU) ruBBB- B2 B B
BB-+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccC+ ccc
B+(RU) ruB-+ Caa2 ccc ccc

B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

MPUNOXEHWE 7. ONEPALUMNOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTDb

Mpu3HaHWe Oe6UTOPCKON 3a0SIKEHHOCTU OMEpPaLMOHHOM OCYLIECTBASIETCA Ha OCHOBaHUU
YCNOBWIA MOraleHns 1 AoMnyCTUMbIX CPOKOB MPOCPOYKM UCMONHEHUSA 0653aTeNbCTB KOHTPAreHToB,
YCTaHOB/IEHHbIX MO KaxAoMy Buay [Ae6UTOPCKON 3aA0/HKEHHOCTM B  COOTBETCTBYHOLUNX
NPUNOXeEHUAX HacToswux MpaBun onpegeneHus CYA. OTCyTCTBME yKasaHMS Ha BO3MOXHOCTb
NpuU3HaHUa 4e6UTOPCKOM 3a40/KEHHOCTM ONepaLMOHHOM 03HAYaET, YTO Takas 3a40/KEHHOCTb He

MOXeET 6bITb KBaJ'IVId)VILI,VIpOBaHa, KaK onepaunoHHasa.

,U,e6VITOpCKaF| 3a40J1KEHHOCTb, MO KOTOpOI7I BbidBJZIEH OAWH WK HECKOJIbKO MNPU3HAKOB

obecLieHeHNsl, yKasaHHbIX B [lpunoxeHun 6, KpoMe AOMYCTUMOW MNPOCPOYKM 0653aTenbCTB B

paMKaX onepaunoHHOro unkKna, He MOXeET 6bITb Nnpu3HaHa OI'IGpBLWIOHHOVI.

Jebutopckas 3a0/1KEHHOCTb C MOBbILEHHbIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET 6biTb
npuM3HaHa onepauMoHHOli (HanpuMep, €CiM Yy KOHTPareHTa OTCYTCTBYIOT MCTOYHWMKW MoOralleHus

TaKoW 3a40/KEHHOCTH).
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YnpaBnstowas KoMnaHus A0SXXHa MNpoBOAMTb aHanmM3 YpPOBHS pucka no aebutopckomn
3a/10/1’KEHHOCTM, KOTOpas paHee 6bina kBannduunpoBaHa onepaLmoHHOM, 1 No NHO AebuTopCckomn

3a/10/KEHHOCTW, NMPU3HAHME KOTOPOMOCYLLECTBAETCS.
AHann3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXAyl OTUETHYI AaTy, YCTaHoBMeHHYo MNMpaBunamu onpegenermnsa CHA MNMUo;
e PV NepBOHAYasbHOM MPU3HAHUN OEOUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOpPCKOM 3a40/MKEHHOCTU U3 CTaTyca «OMnepaLnoHHON» B CTaTyC

«MPOCPOYEHHON>».

[ns uenen nposeAeHWs aHanu3a, YNpasnslolWas KoOMMaHWs [O/KHa MCMosb30BaTb
060CHOBaHHYI0 M MOATBEPXAAEMY0 MHGOPMaLMIO, AOCTYMNHYK el 6e3 4ype3MepHbIX 3aTpaT u

yCUnnn.
B npouecce aHanmsa Ynpasnsawwas KOMNaHnsa onpeaenseT:

e BO3MOXHOCTb KBanundukaumm AebUTOpPCKON 3a[0/HKEHHOCTU B KadecTBE OrepauuvoHHOMN,
Npu3HaHWe KOTOPOW OCYLLECTBASIETCS BMEPBbIE;
e HeobXxoAMMOCTb UM3MEHEHUSA noaxoda K Yy4dyeTy AebuTOpCKOoM 3a[0/IKEHHOCTM, paHee

MpU3HaHHOW onepaunoHHOMN.

Bonee noapobHO MHMOpPMaUMsa 0 KpUTepusix KBanndukauumm pasHbiX BUMAOB AebUTOpCKOMn
3a40/HKEHHOCTN KaK OnepauMoOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX MPUNOXKEHMSAX HACTOSALMX
Mpasun onpeaeneHnsa CHA.

B TeueHne Bcero cpoka KBanudukaumm aebUTOPCKON 3af40/1KEHHOCTM KaK oOnepaunoHHONn,
ee crnpasennueBas CTOMMOCTb Ornpeaensercsds B HOMWHa/IbHOW BennuMHe Ha paTty onpeaeneHus

cnpaBe,anBoﬁ CTOMMOCTU B OTCYTCTBUU UHBLIX NMPU3HAKOB obecueHeHus.
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MPUNOXEHWE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Bupbl o6s3aTenbCcTB Kputepun npnsHaHus Kputepun CnpaBegninBasi CTOMMOCTb
npexKkpauleHusa
npU3HaHusA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(BeHexHble cpeactea) kK MUNO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[Jata BKAOYEeHUs  AeHeXHbIX | [laTa BHeCeHUS NpUXO4HOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUMUMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nnuo MHBECTMUMOHHbIX rnaes, B | peectp [TU® cornacHo
umyuiecrtso NMNoO OTYETY permcrpartopa
aTa BblM1aThl
Kpeautopckasi 3af0/KeHHOCTb MO LA Cnpaseanvsas CTOMMOCTb
daTta BHeCeHUnA pacxoaHou (nepeqmcneHMﬂ no 0653aTeﬂbCTB, BK/OYaeTcs B

BbINflaTe AEHEXHOW KOMMeHcauuu
npun noraweHmnm UMHBECTULIMOHHDbIX

3anmMcy 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes MmNno (nepeuncneHunm
naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO
OEHEeXHbIX cpeacts npum obmeHe N
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINNCKE
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | [lata nepeuncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum v (MAW) NoralleHns naes | CKMAOK/HaabaBokK  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNno corsacHo
MHBECTULMOHHbLIX naes NMNO MN® no 3asBKe areHTa 6aHKOBCKOM BbINMUCKE
JaTa BO3HMKHOBeHuns | ¢ AaTa MCMONHEHNA
obs3aTenbCTB
Kpeantopckas 3aAO0/1KEHHOCTb MO | 0693aTeNbCTBa no BbinaaTe yrpaensiolLe
BblinnaTte Aoxonos I'Ial)’IU.lVIKaM goxoaa (B COOTBEeTCTBUMU C KOMAAHMEN
I
(npasa BIAAENBUEB | Mpagunamm NOBEPUTENBHOMO NOATBEPXAEHHOM

MHBECTULMOHHbIX naeB)

ynpasnenus NM1Uo).

6aHKOBCKOW BbIMNUCKOM
C pacyeTHOro c4eTa

pacyeT CHA B pa3mepe ee ocCTaTKa
Ha paty onpegeneHns CYA. He
OVCKOHTUpYeTCH.

62



ynpasnsoLwen
kKoMmnaHum A.Y. MO

e [laTa peweHuns nuua,
OCYLLECTBSAOLWErO
npekpaweHne MN®, o
MOJIHOM/YaCTUYHOM
npeKkpaweHnn
NMpu3HaHus
o0bsa3aTenbCTB no
BbiMJlaTe Aoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obszatenbcTB npu
npekpaweHnm NMNoO

Kpeautopckas 3a[l0/KEHHOCTb
nepes ynpasnsiowen KoMnaHuemn,
BO3HMKLLASA B pe3synbraTte
NCNonb30BaHms ynpasnsoLen
KoMMaHuemn COBCTBEHHbIX
OEHEeXHbIX CpeacTB ANS BbinnaThl
JEeHEeXHoM KoMneHcauunun
Bnagenbuam WHBECTULMNOHHbIX

naes NMN® npu noraweHnm n (Mnn)
obMeHe WHBECTULMOHHbLIX MNaeB
nnuo

[Jata nonyyeHus  AEHEXHbIX
CpeacTs oT ynpasnsoLen
KOMMaHuUU cornacHo 6aHKOBCKOM
BblNUCKE

Jata BO3Bpata  CyMMbI
3a40/1KEHHOCTM
ynpaBnsawWen KOMMNaHUu
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen n3
nmywecrsa NMNO

e [Ona HAO®JT - paTta BbINAATHI
aoxona, KOTOpbIN
obnaraetcaHOD/1

e [lns ocCTanbHbIX HANOroB u
obs3aTenbHbIX naaTexen -
haTa BO3HWKHOBEHUS
obsizatenbcTBa Mo BbinjaaTe
Hasnora u (nnn)
obs3aTenbHOro nnaTexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuiickom
d®egepaunn 1 (MIK) 4OroBopy

[aTta nepeyncneHns CcyMMmsbl
Hasnoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nMo corsacHo
6aHKOBCKOM BbINUCKE
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Kpeantopckas 3aA0/KEeHHOCTb Mo
coenkaMm  KynauM - NpoAaxwu JaTa BO3HWKHOBEHMUSA
Jata nonyyeHus  AEHEeXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cyeT MNO
COENOK KynnauM-nNpoAaxu LeHHbIX o COrnacHo YCNOBUAM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepadva aktmeoB [N B aorosopa
apeHay
CnpaBepnueas CTOMMOCTb
obg3aTenbCcTs no BbInsaTte
BO3HArpaxaeHmii 1 pacxomos,
o aTa onpegeneHna CHA MUO.
gcnm po6ﬂ;|3aTeanTBa o CBSI3@aHHbIX C  AOBeEpuUTEeNbHbIM
ynpaBneHunem, npusHaeTcs B
AOroBopy He Moryt 6biTb o
HajeXXHo ornpegeneHbl Ha CYMME, He fpeBbIlLaollen
npeaesbHO AONYCTUMbIA  pasMmep
Kpeaoutopckasa 3a40/IXEHHOCTb Mo TaKylo AaTy, TO NpUMEHSITCS BO3HArpaXAEHMIA Ha nat
BO3HarpaxkaeHusM yrnpasnstowen MeToAbl annpoKCcuMauuu, npwu NDU3HAHMS B COOTBETCTBUM Z
KOMMNaHUK, cneumannsnpoBaHHOMY BO3MOXHOCTH ero I'I|poaBV|naMV| Y MO, a Tak xe B
Aeno3ntapuio, ayANTOPCKOM NMPUMEHEHNA K AAHHOMY BuUAay ! o
29. cymme, He npeBblWatowemn
OpraHvsaumm, OUEHLIMKY nuuy, pacxonos??; o
[aTa nepeuncneHmnsa cymmol | cOOpMMPOBAHHDIN peseps Ha
ocylwecTeastowemy BefdeHune | o [aTa BO3HWKHOBEHMUS N
BO3Harpa>aeHui N | NPM3HAHMSACOOTBETCTBYIOLLEro
peecTpa BNnagenbues 0653aHHOCTH CcornacHo
pacxoAoB € pacyeTHOro | BO3HarpaxaeHus (B cnydae
MHBECTULMOHHBIX naes [NOD, a yCNnoBuSM  [OroBopa, €ecnu
cyeTa nno cornacHo | dbopMmMpoBaHUS Takoro pesepsa)
Takxke obazaTenbcTBaM Mo onnaTe €CTb OCHOBaHMs OAHO3Ha4YHO N
6aHKOBCKOW BbINMUCKe
npouymnx pacxonos, nonaraTtb, 4TO yCAyrm no B criyuae, ecnu B pacuet CYA MUD
OCyLLeCTBASEMbIX 3a cyert aorosopy 6yayT okasaHbl; BKJ'II-O‘-IeH’ pe3eps Ha  BbInAaT
umyulectsa NMNO® B COOTBETCTBUK C | o [laTa NoOJyYEHUS [AOKYMEHTQ, BO3HArpaxaeHii aI'II'IDOKCVIMaLl,VI;I
TpeboBaHMAMHK OENCTBYIOLWErO noATBEPXAALWEro BeMUMH, oA KOTIOpre NPONCXOAUT
3aKoHoAaTeNbCTBa BblNosIHeHMe paboT (okasaHus (bOpMVIpC;BaHVIe pesepea -  He
ycnyr) MnNo rno
TpebyeTtcs.
COOTBETCTBYIOLWMM A0OrOBOpPaM
nnu B  COOTBETCTBMM C
Cnpaseanueas CTOMMOCTb
npasunamm 4y Mo
P A yKa3saHHbIX HWXe 06s3aTenbCTs
onpeaensercsa Ha OCHOBaHUMU
JOKYMEHTOB, NMoATBEpXKAakoLWnX

29MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCuMTaHHble YNpaBAsloWel KoMMNaHuern, npefocTaBnstoTcs B CneuvanusupoBaHHbIM Aeno3uTapuii Ha Kaxayl aaty
onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pas3mepa 0693aTeNnbCTB UCMOb3YEeTCs CTaTUCTMKA 3a nocnegHne 12 ([BeHapuaTb) MecsiueB, npeawecTsyowmx gate onpeaenendms CHA MU,
Mpwn oTcyTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaumMn NpMMEHMM NPpU HaNMyYMmM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) Mecsua, NpealecTByowmx gate
onpeaeneHuns CHA MNO.

B paTy noctynneHms AoKyMeHTa, NOATBEPXXAAOLLEero okasaHHble yCnyrm, Mpon3BoanTCa KOPPEKTUPOBKA HAaYNCNEHHbIX 0643aTeNbCTB A0 UX peasibHOro 3HayeHus.
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OKasaHHble yCiyru
(annpokcuMaumsa He
npuMeHsieTcs):

- pacxogbl N0 06CnyXnBaHUIO
6aHKOBCKNX cHeTOoB (BK/tOYas
Ba/IKOTHbLIA KOHTPOJb);

-pacxoabl No onJjaTe ycnyr
OopraHusauunmn rno CoOBEPLUEHMUIO
CAENOK U 06CNYXUBAHUIO CYETOB B
TaKMxX opraHmsaumsx;

- pacxonbl TPETbUX NuL,
OMn/layMBaEMbIX B COOTBETCTBUN C
[IOroBOpoM 06 oKasaHuu ycnyr

crneunanm3npoBaHHOro
Aeno3untapus.
e B nary MnoJsIHOro
Hanuune nopsaka onpeneneHus MUCMosIb30BaHUA
pesepBa 7 ycnosus ero pesepBa Ha BbinnaTty
oTpaxeHunsa B obszaTenbCTBax B BO3HarpaxaeHus
CnpaBepnusasd CTOMMOCTb
COOTBETCTBMM C  HacTosAwumu | o [lo OKOHYaHUN
06a3aTenbCeTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | lNpaBunamn onpepenenHnsa CHA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus Mnno BOCCTaHOBJIEHUA N
onpefeneHHoMm B COOTBETCTBUM C
HENCronb30BaHHOIo
MpunoxeHunem 2
pe3sepBa B COOTBETCTBUU
C HacToALWMMM
Mpasunammn

onpegeneHusa CHA MU

Kpeautopckasd 3a40/IKEHHOCTb MO
porosopam apeHabl, Korga
apeHpaTopom gasndaetca MNO

e [laTa, onpenenenunsa CHA NMNo

e [laTa BO3HWMKHOBEHMUS
06a3aHHOCTH cornacHo
yCNoBUSM goroeopa

[aTa nepeyncneHmns cyMmbl
C pacyeTHoro cdeta [MNO®

cornacHo

6aHKOBCKOM

BbINMUCKE

CnpaBepnueas CTOUMOCTb
onpepensieTca B COOTBETCTBUU C
MpunoxeHvem 22.
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MPUNOXEHUE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCJIE HA
TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA YNPABJIAIOLLYIO KOMINAHUIO

a.y. nno
Buabl akTMBOB | [JeHeXxHble CpeACTBa Ha cYeTax, B TOM UMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO
Kpnrepun [aTa 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3sHaHus cyeT (pacyeTHbIlA, TPAH3UTHDbIW, BaslOTHbINA) Ha OCHOBAHWM BbIMUCKN C
YKasaHHoro cyera.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o653aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3sHaHus e [aTa peweHuns banka Poccun 06 oT3biBe nMueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npouen nebutopckon
3a[0J1KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wWHdopMauwum, packpbITO B
odmumnanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucnie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpPaBASOWYO
komnaHuo [.Y. TMANOonpepenseTrcds CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAOM
KOPpPeKTUPOBKK  CrpaBeanMBOM  CTOMMOCTM MNPU  BO3HWUKHOBEHMUMU
cobbITus, Beayuwero Kk obecueHenmnto (MpunoxeHue 6).
Hdara M | Cnncok o6bwmx cobbiTnii, NpuBoaswWKMX K ob6ecueHeHuio, yKasaH B
cobbiTHns, NpuaoxeHuun 6.
npuBogsilyne K
obecLeHeHHro
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NMPUNOXEHME 10. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHm3aumsx
(panee —geno3nThl)

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YMCNEeHHbIX MPOLEHTaX Ha OCHOBAHMUM AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUND geHexXHbIX
NMpuU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCNEHHbIX MPOLEHTOB HAa OCHOBAHMKN AOroBOpa;
e [lata peweHus bBbaHka Poccum 06 oOT3bIBE NuUeH3Mn  HaHka
(Aeno3nTbinepexoasT B cTaTyc A4ebUTOPCKON 3a40/1KEHHOCTH);
e [aTta nukempauum 6aHka cornacHo wHdOpMaumu, packpbiTon B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AeMNO3MTOBB TEYEHWE MaKCUManbHOro CpokKa,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM,Onpeaensercs:

e B CyMMe ocCTaTka JAenosuTta, YBe/JIMYEHHOW Ha CyMMYy TMpPOLEHTOB,
paccyMTaHHbIX Ha pAaTy onpeaesnieHns cnpaBensiMBoii CTOMMOCTUMO
CTaBke, nMpeayCMOTPEHHOW [0roBOpPOM,eC/IM  CPOK MNoraweHusn
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTpeHHOM AEeNO3MTHbIM AOMOBOPOM B TedeHWe MaKCUMasibHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, eC/lM CpOK BoO3BpaTta
Aeno3suta -He 6onee 1 (OaHoOro) roga M crtaBka No AOroBopy
COOTBETCTBYeT PbIHOYHOMHA JAaTy onpeaeseHns crnpaBeaimBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuanasoHa KonebaHWMPbIHOYHOW CTaBKM.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AgMana3oHa KonebaHuin
PbIHOYHONCTaBKMYCTaHOBMEH B [1punoxeHun 5.

e B CYMMe,onpefeneHHoOn C WCMoSib30BaHMEMMeToAa MpuUBEAEHHOMN
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5)B nMHbIX cny4yaax.llpn sToMcnpasenneBasi CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HUXE CyMMbl, kKoTOpas 6bia 6biBo3BpaweHa B NMN® npu ycnosum
pacToOpXXeHMA4EeNn03nTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHUN B YCNOBUS onpefeneHns cpoka A0orosopa

MaKCMMasbHbIA CpPOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM fenosuTa, LEeNCTBYKOLWMM Ha paTty onpeaeneHus crpaBensnBoi

CTOMMOCTM,NMpPUYEM HaKoMJeHMe CpoKa BKada He NPOUCXOANT.
CnpaBeanuBas CTOMMOCTb AE€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOpPPEKTUPOBKH cnpaBensinBom CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTuA, Beayulero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogsawne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAWMX K ob6ecueHeHulo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHUE 11. LEHHbBIE BYMAI'U

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboil 3HAUYMTENbHOM 4YacTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cuyeTe neno - jaTa
3a4McneHns ueHHon 6ymarun Ha cyeT Aeno, OTKPbITbIN yNpaBasioLwen
komMnanun A.Y. TNO® B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - [aTa 3auYUC/IeHMs  BO BK/aj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX NO  cAefkaM,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coXxpaHaTb 3@ CO60M 3HAUYNUTENBHYO YacTb BCEX

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
koMnaHumn A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHonm 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMAMUM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHUA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e ec/iM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJ1 o
JIMKBMAauUMn - ¢ AaTbl 3anNMcu O JINKBMAAUNM dIMUTEHTa (NnosyyeHus
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpasegnmBas
CTOMMOCTD

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarnm - ueHa, onpegenieHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [1punoxeHunn 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTtynaeHus Aatbl MOSHOIO noralleHns HOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noNy4vyeHuto Ao AaTbl MNOJIHOMO MNoralleHms HOMUHana B COOTBETCTBUU C
YyC/0BMSIMM BbIMyCKa LEeHHbIX 6yMmar.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMKOM, NMpU Hanndum NpusHakoB obecueHeHuns,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHnsa cripaBeasMBON CTOMMOCTUPACCYUTbIBAETCAMNO OAHOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
MpunoxeHuun 6.

MPUNOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K KPEAUTHOM
OPrAHMU3ALUWMW BbINJNIATUTb AEHEXHbIN SKBUBANEHT APAIFOLEHHbIX

METANJNIOB

Buabl aktTnBoB

e [lparoueHHble MeTannbl;
e TpeboBaHMA K KpeaAUTHOW opraHusaumu BbINAATUTb [AEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTannoB (Aasnee — 3KBUBAJIEHT).

Kpurepun e Nna pparoueHHbIX MeTasNIOB- JaTa nepexoga Mpasa
NMpU3HaHNs CO6CTBEHHOCTU, NOATBEPXKAEHHAS aKTOM nNpueMa-nepenayu;
e [lna Tpe60BaHUM K KPeAUTHOM oOpraHvusauuum BbINJIaTUTb
AEHEeXHbI 3KBMBAJIGHT [AparoueHHbIX MeTaJNoB- jaTa
nepexofa npaB COBCTBEHHOCTM COrnacHO BbIMUCKE CO CcYeTa
KpeAWTHOW oOpraHusauMu O 3a4YUCNEeHWW Ha MEeTaNJIMYEeCKUn CcyeT
AparoueHHbIX METaIJIOB Ha OCHOBAHMM AOroBopa.
Kputepun e Ana pparoueHHbIX MeTa/JIOB- JaTa nepexojga Mpasa
npexkpaujeHns cobCTBEHHOCTU, NOATBEPXKAEHHAsA aKTOM npueMa-nepenayu;
NMpU3HaHNs e na Tpe60oBaHUM K KpPeAuUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoLeHHbIX MeTaJ/lJ/IOB:
- paTta CrnmcaHusa C MeTanM4yeckoro cyeta AparoueHHbIX MeTasnsoB
BCOOTBETCTBMU C YC/IOBUSIMU A0rOBOPA;
- paTta peweHuna baHka Poccum 06 oT3biBe nuueH3nn 6HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a40/KEHHOCTH);
- AaTa NMKBMAAUWW KpeaAUTHON opraHu3auuu, B KOTOPOW OTKPbIT
MeTannvyeckuin cyet, uHdOpMauMsa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.
CnpaBegnnBasi | [lparoueHHble MeTaaslbl U WX 3SKBMBAJIEHT OTpaxarTcsa Ha A[aTy
CTOMMOCTb onpegeneHna CHA no crepyoowmm CripaBed/iBbIM LieHaM B nopsake

ybbiBaHMA npuopuTeTa C Y4eTOM Beca JAparoueHHoro Metasnfna, 3a
KOTOPbIN onpeaenseTcs Kaxaas us LeH:
a) UeHa c JloHgoHckon 6upxu metannos(LondonMetalExchange), B
YaCTHOCTH:
- LMAUDY LME Comdty- ans 3onoTa;
- PLDMLNPM Index- gns nannaaus;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ans cepebpa.
b) UeHbl LondonMetalExchange 3a o04HY TPOWCKYI  YHLMIO
nepeBoasiTCs B LEeHY 3a rpaMM nyTteM genenus Ha 31,1034768 u
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YMHOXAlTCA Ha Kypc BantoTbl onpegeneHna CHYHA no Kypcy,
ycTtaHoBneHHoMy B [MpaBunax onpeaeneHns CHA. LeHabaHka
Poccuun (npun oTcyTcTBUMKM gocTtyna Kk LondonMetalExchange wunum
oTcyTcTBumM ueHbl LondonMetalExchange Ha pgaTy onpeaeneHus
CYyA)

Hdara 7]
cobbiTHnsA,
npuBoagsUero K
obecyeHeHHnro

CnpaBeanueass CTOMMOCTb ApParoueHHbIX METaN/IoB U UX 3KBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B C/ydae HaACTynieHMsacobbiTusi, NpMBOASILLENO K MNPU3HAHMUIO
AparoueHHoro MeTaslaHenpuUrogHbIM ans AanbHenwero
MCNO/Ib30BaHUS MO LENeBOMYy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B
MpunoxeHunun 6.

MPUNOXEHUE 13. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NPOLLEHTHOMY
(KYNOHHOMY) aoxoAy, YACTUMHOMY/NOJIHOMY MOTALLUEHNIO DMUTEHTOM
OCHOBHOro AOJIrA no AoJiroebiMm LEHHbIM BYMAIrAM

Buabl akTuBoB

e [ebuTtopckas 3a40/XKEHHOCTb N0 NPOLEHTHOMY (KYMOHHOMY)
AoxoAy no A0SIroBbIM LEeHHbIM 6yMaram;

o [lebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/NOMHOMY MOralleHuno
SMUTEHTOM OCHOBHOIO AOJIra No AO0/IroBblIM LEHHbIM 6ymaraM.

Kpnrepun
NMpU3HaHNs

e Ana pe6buTOpCcKOM 3a[0/IHKEHHOCTU MNO MNPOLEeHTHOMY
(kynoHHoMy) goxoay No AOJIrOBbIM LeHHbIM 6ymaram- gaTa
HaACTYMN/IeHMSA Hayana Cpoka UCMNOJIHEHUSI 0693aTeNbCTBa Mo BbiniaTe
KYNoHHOro pgoxoga (AaTa OKOHYaHMA KYMOHHOrO Mepuoaa)s
COOTBETCTBMMW C YC/TOBUSIMU BbiMyCKa LIeHHOM 6yMaru.

e Ana nebuTtopcKoi 3af0/HKEHHOCTU N0 YAaCTUYHOMY/MONTHOMY
noraweHM >SMUTEHTOM OCHOBHOINO AoJjira No AOJIF0BbIM
HeHHbIM 6yMaramM- gaTa 4YacCTMYHOrO WM MOJSIHOFO MOralleHus
HOMMHaIa Ha OCHOBAHWUW peLLEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wncnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCY4EeTHOro cyeTa ynpasnstoLlen KoMnaHum
4.Y. MO nnu otuetom 6pokepa MNO;

e [laTa NuKBMAALUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKM U3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO0  OpraHa
MHOCTpPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

CpOKMH e B TeyeHne 7 pabounmx AHEN C patbl Npu3HaHua [ebutopckomn
KBannukaynn | 3a071KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
Aeburopckon SMUTEHTOB — MeXAYHapOAHbIX KOprnopauuii;
3af0/DKEHHOCT | « B TeuyeHne 10 paboumx AHen C [AaTtbl NpusHaHus pebutopckom
HKaK 3a401KEHHOCTU MHOCTPAHHbLIX 3SMUTEHTOB.
onepaunoHHOH
CnpaBepgnnBass | B TeuyeHne Bcero cpoka npu3HaHua [ebUTOpCKON 3a[0/KEHHOCTH
CTOMMOCTb onepaunoHHOM:
e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3al0J1XKEHHOCTU MO NpoueHTHOMY (KYrnOHHOMY) aoxoay no
[ONroBbIM  UeHHbIM  6yMaram  onpegensercs  Bpa3sMepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMsS CpoKa WCMNOSHEHUS

CoOTBeTCTBYloUlEro o6sa3arenscrea (AaTy UCTEYEHUS KYNOHHOro
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nepuvoga) B COOTBETCTBMW C YCNOBMSIMW BbiNyCKa LEHHOWN

6ymarn, u wmucxoaa W3 KoOAM4YecTBa LeEeHHblIX 6ymar Ha gaTy

HaCTYyMJIEHMS YKa3aHHOro Cpoka.
OueHka crnpaBeanMBof CTOMMOCTM Ae6UTOPCKOM 3af0/1HKEHHOCTH No
4acCTUYHOMY/MOJIHOMY NOralleHno SMMTEHTOM OCHOBHOIO foJira
no AJOMroBbIM  LUEHHbIM 6Gymaram onpeaensieTrcs B pasMepe,
onpeaeneHHOM  Ha  AaTy  HAcCTynJeHuMs  CpoKa  WUCMOJIHEHMUS
cooTBeTCTBYlOWEero obs3aTtenbCTBa B COOTBETCTBUM C  YCIOBUSIMU
BblMyCKa LEHHOW byMarm, m ucxoasi U3 KosmyectBa LEeHHbIX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.
Mo ncreyeHmn cpoka keanundukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO JAosira Mo JAONroBbiM LEHHbIM
bymaram Kak onepaunoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/KEHHOCTM onpejenserca B COOTBETCTBUM ¢ MpunoxeHnem 6.

HAdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNo

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHulo, yKasaH B
[MpunoxeHunn 6.

NMPUNOXEHUE 14. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NMPOLLEHTHOMY
Aoxoay Nno AEHEXHbIM CPEACTBAM HA CYHETAX

Buabl akTuBoB

o [lebntopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO cYeTaM ynpasnsiowen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOLEHTHOMY [0XOA4y,
BO3HMKAKOLWasas Ha OCHOBaHWMW Aorosopa/cornaweHmss o
noaaepXxaHum HEeCHWXXaeMoro ocTaTka rno cyeTam
ynpasnswouwen komnanmm 4.Y. MNO

Kpnrepun
npyU3HaHus

e [laTa, B KOTOpPYI CyMMa MpoueHTOB(MOMIHAs UM YacTu4yHasa) K
NoJlyYeHUto MOXeT 6bITb AOCTOBEPHOONpPEAENneHa.

e [laTa OKOHYaHWSA Nepuoaa HauYMCNEeHUS NPOLLEHTHOrO A0X0Aa -
B C/lyYae, eciv 4oroBop/cornaleHune no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYETYy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAIT MNPU  KaXAOM OnNpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
[0Xo4a K NMoSyyYeHUo Unm AoroBop/cornalleHne 0 HaunCIeHNN
NMPOLIEHTOB  Ha HECHMXXaeMbIit  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOSTYUYEHUIO MOXET N3MEHUTHLCS.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa OKOHYaHMsa obasaTtenbctB 6aHkKa COrnacHoO YC/A0BUSM
Jorosopa/cornalleHuss O TMpPOLEHTHOM Joxode Mo AEHeXHbIM
CpeAcTBaM Ha cyeTaxunau O NoAAepXXaHWU HECHWXKAEMOro octaTka
no cyetam ynpasnstowen komnanmum .Y. NMNO;

e [aTta nuksugaumu 6aHka cornacHo MHbOpMauumu, packpbiTO B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Ymncne 3anucu B EFPHOJI
0 NMkBUAaunm 6aHka).
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Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CpOKM

KkBannpunkaunmn eC [AaTbl MPU3HAHMSAO AaTbl BbiMaTbl NPOLEHTOB (BKJIHOUMTENBHO) B
Aeburopckon COOTBETCTBUM C AOrOBOPOM/COrfallEHNEM.

3a/10/KEeHHOCTH

Kak

onepaunoHHOH

CnpaBegnunBas CnpaBeanueBass  CTOMMOCTb  A€BUTOPCKOM  3a0/IKEHHOCTM O
CTOMMOCTH MPOLEHTHOMY AO0X04y MNO [AEHEeXHbIM CpeacTBaM Ha  CyeTax

ynpasnsoowen komnavum A.Y. NMNO® onpenensieTcs B TedeHMe BCEro
Ccpoka KBanudukaumMn 3aA0/KEHHOCTU KakK OMnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/TAaCcHO YC/IOBUSM AOroBopa/cornaweHuns
Ha CyMMy OCTaTKa Mo CYETY WM Ha CYMMY HECHWXAeMOro ocrtaTka no
cyeTy - B Cly4vae, eCAM  YCIOBUS  HaducneHums MNpoLUEHTOB
NO3BONISIOTHAAEXHO WM [AOCTOBEPHO paccumTaTb WX pasMepk
NONIly4YeHMUIO Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU.

Mo mncreyeHuMn cpoka KBanudukaumm AebUTOPCKON 3a[40/IKEHHOCTU
Kak OnepauuoHHON, a TaK Xe B CNy4yae BbISAB/IEHUSA MHbIX COObITUIA,
NpUBOAALLMX K obecueHeHuo, cnpaseanmneas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHuem 6.

Adara n cobbiTus,
npuBogswpne K Cnncok obwmx cobbiTuin, npuBoAasAwWMX K obecueHeHuto, yKasaH B
obecyeHeHNo MpunoxeHun 6.

MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTDb MO BbINJIATE ANBUAEHAOB NO
AKUUAM, AOXOAA MO AENMO3UTAPHbIM PACIMTUCKAM

Buabl aktTuBoB ﬂ,e6VITOpCKa$| 3a40J1>XKeHHOCTb MO BblMJlaTe AnBMAEeHAO0B MO aKUNUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckaM

Kputepun e [laTa npu3HaHua  [ebuTtopckon  3afO0/KEHHOCTM NOo  BbinjaTe
npyu3HaHus OVBUAEHOOB MO akuuaMm, goxoda Mo Aerno3mTapHbIM pacnuckam B
OTHOLWEHWNN .

- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX IMUTEHTOB SIBMSIETCS B
cooTBeTCcTBUMU C MHPopMaumen HKO AO HP nnn odunumanbHbIX CanToBs
3MUTEHTA LEHHbIX bymar - gata duKcauum peectpa akUMOHEpOB AN
BbINnaThbl OVBNOEHOOB;
- aKUMi, Aeno3nTapHbIX pacnnMCoK MHOCTPAHHbIX 3SMUTEHTOB SIBNSIETCS
B cooTBeTcTBMM C uMHpopmaumen HKO AO HPL pata, Ha KOTOpyto
onpeaenatTca nMua, MMerLwme NpaBo Ha NnojlyyeHne AMBUAEHA0B Un
B COOTBETCTBUU C WHdopMaunMoHHON cuctemon  "Bnymbepr"
(Bloomberg) gata, ¢ KOTOpON UeHHble 6yMarn Ha4ynMHalT TOProBaTbCs
6e3 yuyeTa o06baBneHHbIx auenaeHaos (DVD_EX_DT);

- B oTcyTCTBMK MHpopmaunm nz HKO AO HPL, oduumanbHbiX CaniToB
3MUTEHTa UeHHbiXx 6ymar, wnHdopMaumoHHOM cuctembl "bnymbepr"
(Bloomberg)- mata 3adncneHus AeHeXHbIX CPeACTB Ha pacyeTHbIN
CYET, OTKPbITbIN ynpasnstowen komnanmm 4.Y. MNOo.

e [pn oTCcyTCTBMU MHPOPMALMKN M3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuvUMTalLWMXCS BbINaaT) - paTta 3a4mncneHuns
AEHEXHbIX CPeACTB Ha pacyeTHbI CYET ynpasastowen koMmnanmm 4.Y.
MN® (B TOM uncne Ha cyeT 6pokepa MND).
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Kputepun

e [laTa wcnonHeHus 06s3aTeNbCTB  3MUTEHTOM, I'IO,CI,TBGp)K.CI,GHHOVI

npekpaweHns 6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsiowen KoMnaHuu
npu3HaHusi 40.Y. MN® wnnn otdyeTom 6pokepa MND;
e [laTa /NMKBMAAUWM 3BMUTEHTa, COrflacHo Bbinucke u3 EMPIONT (nnwm
BbIMMUCKN n3 COOTBETCTBYHOLLErO YNOJHOMOYEHHOro opraHa
MHOCTPaHHOIo rocygapcrsa).
Kpuntepun " B oTcyTcTBME npusHakoB obecueHeHns:
CPOKMH
KBanngukaynmn | B TeuyeHme 25 paboumx pgHen C gaTbl NpuU3HaHuUsa AebuTtopckomn
Aebunrtopckoi 3a40/KEHHOCTU POCCUMACKMX U WHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
3af0/DKEHHOCTH | MeXAyHapoAHbIX KOpnopauui.
Kak
onepaymnoHHOM
CnpaBepgsinBas OueHka cnpaBeasMBoOK CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO
CTOMMOCTb BbINsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckam B

TeuyeHMe BCEro Ccpoka KBanudukaumm TakKoON 3a[0/KEHHOCTM Kak
onepauuoHHOM He KOppeKTUpyeTcs uonpeaensercds B HOMMUHAbHOM
BENIMUYMHE NCXOAA U3:

e KONMYEecCTBa akuMi/aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha CYETe Aeno
MNA® Ha gaTy, Ha KOTOPYH OonpeaensTcs nuvua, nMeruwme npaBo Ha
nonyyeHve AMBUAEHAOB U

e 06bSABNEHHOrO pa3Mepa amBuaeHaa (40X04a), NPUXOASALWErocs Ha OAHY
LeHHYyl 6yMmary cooTBeTCcTBylLWen kKateropum (Tuna) 3@ BbIYETOM
Hanoros n cbopoB B c/lyyae, ecsin 3TO NPUMEHUNMO.

Mo ucTtedeHnn cpoka kBanudukaumm febUTOPCKON 3a40/HKEHHOCTM Kak

onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C

MpunoxeHviem 6.

HAarta n cobbiTus,
npuBoagswmne K
obecyeHeHHnro

Cnuncok obwnx cobbiTun,
MpunoxeHwnn 6.

NPUBOAALWNX K 06ecueHeHuo, YyKasaH B

MPUNOXEHWE 16. AEBUTOPCKAA 3AAOJIXXKEHHOCTb NO AOXOA4AM
MHBECTULMNOHHBbIX MAEBPOCCUUCKUXMNMU®D U NAEB (AKLMN) NHOCTPAHHbIX
MHBECTULMNOHHDbIX ®OHAO0B, MAN KOTOPbLIX BXOAAT B COCTAB MMYLLECTBA

nno, NO AOXOAAM OT AOJIEBOIo YHACTUA B YCTABHOM KANMUUTANE

Buabl akTuBoB

[Jebuntopckasa 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTUUMOHHbLIX MaeB
poccunckux MUD® u naeB (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢hoHA0B, Nanm KOTOpbIX BXOAAT B cocTaB mMmyuwectsa MNN®, no goxoaam
OT A0NIEBOr0 y4acTmsl B YCTaBHOM KanuTane poCCMNCKUX U MHOCTPAHHbIX
KOMMaHui.

Kputepun
NpU3HaHNsA

e [laToOM Npu3HaHMS goxoda No nasM, ABMASEeTCs AaTa BO3HUKHOBEHWS
obs3aTenbCcTBa MO BbINJAaTe A0XO4a, YKasaHHas B coobLeHunno
BbIMjaTe AoXo4a MO MHBECTULMOHHBLIM nasM poccunckmx MNO, B
cooTBeTCcTBUM C UHDopmaumen HKO AO HPA, wHdopmaumm Ha
odunuManbHOM calTe ynpasnsatowen KoMnaHum mnm B opumumanbHOM
coobuweHnn ans BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa KBanndbuumMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPON MHOCTPaHHble LUeHHble O6yMaryu HadymHawT
ToproeaTbcs 6e3 yyeta 06bsiBAeHHbIX ansuaeHaos (DVD_EX_DT) B

73




COOTBETCTBUMN C MHpOpMaUMOHHON  cuctemon  "bnymbepr"
(Bloomberg);

e [lo poxogaM OT [0NEBOro yyacTud B YCTaBHOM KanuTane - aaTa

NMPUHATUS peweHus obuero cobpaHms UM MHOIMO YNOTHOMOYEHHOIO
opraHa o BbiNniaTe Takoro A0X0Aa;

e [lpy OoTCYTCTBMM MHGOPMaLMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasMepa NpUUUTAKOLLIMXCS BbINAaT) - AaTa 3auyuUcieHUus
AEHEXHbIX CpeACTB Ha pacyeTHbI cyeT ynpaBnsloLllern KOMAaHUu
0.Y. MO / Ha cuyeT 6pokepa MNO.

Kpuntepun e [lata  MCNOSHEHus obazaTtenbCTB MO  BbiNJaTe  A0X0A4a,
npexkpawjeHus noaTBepPXXAEHHOW 6aHKOBCKOM BbIMWMCKOM C pacyeTHOro cyeTta
npyu3sHaHus ynpasnsawwen komnadum A.Y. NMNO® /otyetom 6pokepa MNOD;
e [ata nukBugaumm nuua o06§83aHHOr0O NO LUeHHbIM 6Hymaram
WHOCTPAHHOIo MHBECTULMOHHOIro poHAa;
e [aTa NCKOYEHns n3 peecTpa pPOCCUMINCKOro naesoro
WHBECTULMOHHOIO poHAa.
Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKMH eB TeyeHue 25 paboumx AHEeN C paTtbl Npu3HaHusa pebutopckomn
KBannurukaynn | 3a0/1KEHHOCTM MO LUEHHbIM 6yMaraM pPOCCUNCKUX W MHOCTPAHHbIX
Aeburopckon 3MUTEHTOB, @ TaK e MeXAYHapoAHbIX Koprnopauuii;
3a/40/1KEeHHOCT
7] KaK | e« B TedeHMe BCero Cpoka, YCTaHOBJIEHHOrO peleHueM O BbinaTte
onepauMoHHOM | foxoda OT [AOSIEBOr0 yyacTusl B YCTAaBHOM KanuTane WM WHbIM
@HaNOrM4YHbIM AOKYMEHTOM, ANS BbiMaaTbl A0X0AA, €C/IN TaKOW CPOK He
npesblwaeT 25 pabounx gHen.
Ecnn ycTtaHOBAEHHbI CpPOK BbiNJaTbl AOX0Aa OT AONEBOr0 y4acrtus
npesblwaeTr 25 pabounx aHen, To aAebuTopckas 3a[0/KEHHOCTb MO
BblMJ1aTe A0OX04a He MOXET 6biTb KBannduumpoBaHa ornepauMoHHOMN.
CnpaBegnamBas | OueHka cnpasensiMBoM CTOMMOCTWN AebUTOPCKOM 3a40/KEHHOCTMN NO
CTOMMOCTb aoxonam naes poccminckux MN® n nasm (akumMsam) MHOCTPAHHbIX

MHBECTULUMOHHbIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB UMyLLECTBA
MN®B TeueHne BCero Cpoka KBanmdunkaumm 3a40/HKEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MNO® wan naes (akuuin)
WHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, MauM KOTOPbIX BXOAAT B
coctaB ummyuwectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpeneneHusa CHA;

e ob6bsBNEHHOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKazaHHoOro B cooblieHnmMo BbinjaTe A4oX04a MO MHBECTULMOHHbLIM
nasm poccuincknx MN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLleCcTBa
NMN®, B cooTteetctBum ¢ wuHdbopmaumenn HKO AO HPA,
MHdpopMaunoHHon cuctemonm  "bnymbepr"  (Bloomberg) unam
odunumanbHbiM canToM (oduuManbHbIM MUCbMOM) YynpaBastoLen
KOMMaHuM.

OueHka crnpaBeannBoOM CTOMMOCTM AeBUTOPCKOM 3a40/1KEHHOCTU MO

Aoxo4aM OT A0NEeBOro yyacTus B YCTaBHOM KanuTase B TedeHue BCero

cpoka kBanudunkaumm 3a40/1KEHHOCTU KakK

onepaunoHHoonpeaensieTcs B cymme o6bsSBNEHHOrO AoXo4a Ha 400

BflageHUS.

Mo ncreyeHmn cpoka keanudmkaumm 4edbUTOPCKON 3a40/XKEHHOCTM Kak

OMepaunoHHON, a TaK XXe B CJy4dae BbiABAEHUS WHbIX cobbiTui,
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npueoadaWnXx K obecueHeHMO, cnpaBeannBas CTOMMOCTb onpeaensaeTca
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNIo

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.

MPUNOXEHUE 17. AEBUTOPCKASA 3AAOJDKEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAAWMMCA Y NPO®ECCUNOHAJIbHbIX YYHACTHUKOB PbIHKA

LUEHHbIX BYMAT U B HKO HKL (AO)

Buabl akTuBoB

e [lebuTtopckas 3a40/IXKEHHOCTb NO AEHEXHbIM CpeaCcTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKA LEEHHbIX
bymar (nanee — 6pokep);

o [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxogsawmmcsa Ha cdete B HKO HKL, (AO).

Kputepun e [aTa 3au4ncieHms AEeHeXHbiX CpeaCTB Ha  crneuuanbHbIn
NMpU3HaHNs H6pOKepCKnUiA CHET Ha OCHOBaHWK OoTuYeTa bpokepa;
e [laTa 3auucrieHus AeHeXHblX cpeacTB Ha cyer B HKO HKLU (AO),
OTKpbITbI ang MNO.
Kpunrepun e [laTa wucnosHeHuns 6pokepoM o0653aTenbCTB MO  MEPEYNCTIEHUIO
npekpauwjeHns OEHEeXHbIX CpeacTB C crneyuanbHoro 6pokKepckoro cyeta/BbiBOA
npyu3HaHus AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 0T3biBE nuueH3un y b6pokepa
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen agebutopckon
3a[0J/1DKEHHOCTW);
e [aTa nuksuaaumun 6pokepa coriacHo MHdopMauun, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukeuzgaummn 6pokepa).
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHus:
CPOKH e B TeueHue Bcero nepmoga HaxoXAeHUs AEHEXHbIX CPeacTB Ha
KBanmgunkaumm cyeTtax bpokepa mnam Ha cyetax B HKO HKL, (AO);
Aebunrtopckoi e B TeueHue 3 paboumx pHEM C gaTbl, Korga ynpasnstowas
3a/10/HDKEHHOCT KOMMaHMS Bblpa3nia HaMepeHMeo BbiBOAE AEHEXHbIX CPEeACTB CO
n Kak cyeTta 6pokepa mnu co cdyeta B HKO HKL (AO) B ycTaHOB/IEHHOWN
onepaumnoHHOH ¢dopmMe cornacHo 3ak/lo4YeHHbIM AoroBopamM (cornaweHusm), B
c/lyyae, ecnm B TeYeHne yKalaHHOro Cpoka AeHeXHble cpeacTsa
He nosy4yeHsbl Ha cyet NMNO
NHdopmaunto o HeucnonHeHum 6Gpokepom wnm HKO HKL (AO)
TpeboBaHusa  Ynpasnswowen KOMMaHMM O  BbIBOAE  AEHEXHbIX
cpeactenpegocrasnsercds B CneumanusamMpoBaHHbIN Aeno3uTapuin He
nosgHee AHs, Cieayrwero 3a OKOH4YaHMeM YCTaHOBIEHHOIO CpoKa.
CnpaBegnmBas | CnpaBennvmBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCS Ha cyeTe
CTOMMOCTh 6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTKa

Ha yKa3aHHbIX CYeTax.

Mo ncrteyeHun cpoka keanmdbmkaumm 4ebUTOpPCKON 3a40/1KEHHOCTM KakK
OonepaumoHHON, a TaK Xe B CNy4yae BbISIBAEHUSA WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 6.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
Mpunoxenunn 6.

MPUNOXEHUE 18. SBAROJIDXKEHHOCTb NO CAEJIKAM C LEHHBIMU BYMAIAMMI,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHWUU OATbI MOCTABKHU
UEHHbIX BYMAI, ONPEAEJIEHHON YC/IOBUSAMM JOFOBOPA C JATOM
3AK/TIOMEHNA AOTOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMArI)

Buabi
akTnsoB/06s3a
TE€/IbCTB

3a40/MKEHHOCTb MO CAesikaM C LeHHbIMM 6yMaramm, 3akjOUYEeHHbIM Ha
ycnosuax T+

Kputepun
NMpU3HaHNs

- [aTta 3aknw4yeHus porosopa no
LeHHbIX bymar;

- [JaTa Hanpas/ieHMs NOATBEPXAEHWA Ha y4dyacTue B KOPMopaTUBHOM
aencremn (akuenTt odepTbl) B c/yyae, ec/in YCA0BUSA WUCMOSHEHUS

odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNONHEHUS 0depThl.

npunobperteHnto (peanunsauumn)

Kpnrepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noaTBEPXAEHHAA BbIMUCKOW MO CyeTy ageno.

CnpaBepgsinBas
CTOMMOCTb

CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU
6ymaramm, 3ak/O4eHHbIM Ha ycnoBusax T+, onpeaensieTcs B pasMmepe
pasHuubl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKN B
BaslOTe CAeNnkn, NpuBeaeHHon K py6ito no TekyLwemy Kypcy BantoThbl.

Mpu onpeaeneHnn cnpasensiMBoM CTOMMOCTM 3a40/IKEHHOCTU Mo
coenkam c  obnuraumsMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanmeasi CTOMMOCTb 06nraumii, SBASAIOLWLNXCA NPeaMEeTOM CAENKM,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exenHeBHO onpegensercsd C y4eTOM HaKOMIeHHOro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoXXutenbHOM pasHuubl, caenka npusHaeTcs B cocTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTtens/ B COCTaBe
obsazaTtenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuaTesbHOMn pasHuUbI - B
coctaBe obszaTenbCcTB (kpeanTopckas 3a[0J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akKTuUBOB (AebuTopckas 3af0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
COOTBETCTBUU C [IpunoxeHvem 6.

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHHUro

Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHME 19. 3AAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATbI MOCTABKU
BANIOTbI, ONPEAENIEHHOW YC/IOBUSIMM AOFOBOPA C AATOW 3AKJIFOMEHUA

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

Bupgbi 3a40/MKEHHOCTb MO CAeNKaM C BasIloTON, 3aK/II0YEHHbIM Ha ycnoBuax T+

axkTuBoB/o06s3a

TeJIbCTB

Kpuntepun [aTa 3ak/o4veHmsa goroeopa Mo MokKynke/npoaaxe BaakoThl.

Npu3HaHNs

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMU BbINNUCKU

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnsawwytk  KoMnaHuwo  A.Y.

npyu3sHaHus MNd/6pokepckoro oTyeTa.

CnpaBegnimnBas | CnpaBeanvmBas CTOMMOCTb 3a4O0/DKEHHOCTM MO CAefikaM C BastoToMN,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKyLWeNn cnpaBeaMBon CTOMMOCTbIO BastoTbl, paCCYMTaHHOM B
py6nsix B COOTBETCTBUM C HacToswmMn MpaBunammn onpeaenexHus CHA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMPOBAHHOM B AOroBOpe Ha
0ATy WCMNONHEHUS COENKW.

B cnyyae nonoxuTenbHOW pa3Huubl, CAaesika NMpU3HAETCs B COCTaBe
akTnBoB (Aebutopckass 3aA40/KEHHOCTb) Yy MoKynaTtens/ B COCTaBe
obsazatenbCcTB  (KpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obsizaTenbCcTB (kpeauTopckas 3a[0J1KEHHOCTb) y
nokynaTtensi/B coctaBe akTMBoB (Aebutopckas 3a40/KEHHOCTb) Y
npogasua.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoAsAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 6.

Aarta M | Cnncok obwmx cobbiTvin, npusBoasWMX K obecueHeHuio, yKasaH B

cobbiTHns, NpuaoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl akTuBOoB

B pamkax HacToswmx Mpasun onpeaenenmns CHA kK npoyen 4ebutopckon
3a[l0JDKEHHOCTM OTHECEHbI B TOM 4uC/ie cnepyrowme suabl:

[debutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplleHns caenok ¢ mMmyuwectsom MN®, no KOTOpbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeToB;

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea MNMNo;
[Jebuntopckas 3a40/1KEHHOCTb ynpasnsatowen komnanmmn nepea NMNO;
Jebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM oOpraHmsaumen, OUEHLIMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, perncrpatopom, bupxen,ykasaHHbiMK B [NpaBunax
ay Nnno;

[Jebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MpW onsiate pacxonos,
CBSA3@HHbLIX C AOBEPUTESIbHbLIM YMNpaB/IEHNEM;

[Jebutopckas 3a40/KEHHOCTb MO Hajsoram, cbopam, MNOWJIMHaM B
6r0aKeTbl BCEX YPOBHEN;

Jebutopckas 3a40/KEHHOCTb MO BO3MELEHUI0 CYMMbl HasioroB M3
6roaxeTta PO;

Oebutopckas 3a40/KEHHOCTb MO apeHae;

Jebutopckas 3a40/KEeHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEeXHbIX CpeacCTB («AeHbru B NyTn»);

Jebutopckasa 3a40/KeHHOCTb, BO3HMKLIAS B pe3ysbTaTe OT3blBa
nvueHsun y 6aHka unm 6pokepa;

NHas pebutopckas 3a40/1KEHHOCTb.

Kpnrepun
NMpU3HaHNs

Ana pebnTopcKkoin 3aA0/MNKEHHOCTU MO BO3MELLEHUIO CYMMbI
Hanoros u3s 6omxketra P® - pgata npuHatma HOAC no pabotam um
yCc/yram K BblYeTy, a TakXe AaTa BO3HWUKHOBEHWUS OCHOBaHWUS ANs
BO3MELLEHMS Hanora us 6roaxera;

AOebutopckas 3apo0/HKEHHOCTb NO  HanoraMm, cb6opam,
nowsiMHaM B 6rop)xeTbl BCeX YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMS Ans BO3MeLWeHMs Hanoros, c6opoB, NOWAMNH U3 brog)KeTa
Ana pebUToOpCcKON 3aA0/IHKEHHOCTUYNpaBnAaloLwWend KOMMNaHUMU
nepeg MNMN® - yCcTaHOBAEHHbINMAKT MpPEBLIWEHNS A0NYCTUMON
BENIMYMHbI BO3HarpaxaeHum wn/unm pacxonoB, CyMMa MpeBblEHUS
KOTOpbIX MOAJIEXUT BO3BpaTy YynNpaBAsloWen KOMMNaHWEN, UK
YCTQHOBMIEHHbIN (aKT W3JINWHE BbINJIAYEHHOr0 BO3HarpaXxaeHus
yrnpasnsloWwen KOMNaHWM, CyMMa KOTOpPOro MOASIeXWUT BO3BpaTy B
MN®, nnn cymma ybbiTKa, KOTOpas ynpasnstowas KOMNaHUsa A0JIKHa
Bo3MecTMTb B [N B pe3ynbTaTe AOMNYLIEHHOrO HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

Ana nebnTopckoi 3af40/MKEeHHOCTU, BO3HUKLUEN B pe3yJsibTaTe
nepeBoAa [EHEeXHbIX CcpeacTtB - @dakTU4Yeckoe CnucaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdyeta MU® wn oTcytcTBue dakTa
3auncneHns Ha apyron cuyet MN®, Ha KOTOpPbIA OCYLLUECTBASNCS
nepesoa.

Ansa nebuTopCcKon 3aA0J/HKEHHOCTU NOo apeHae —daKT nepegaym
aKTMBa B apeHay W BO3MOXHOCTb oOnpeaesieHns BenuuYKnHbI
obs3aTenbCTB apeHgaTopa MO AO0roBOpY apeHabl Ha  gaty
onpeaeneHns cnpaBeanmBol CTOMMOCTU

Ana pebntopckoil 3afo0/1HXEeHHOCTU, BO3HUKLUEN B pe3ysbTaTe
oT3blBa NuuUeH3Mn y 6aHka umnm 6pokepa - paTta o0T3biBa
nvueH3nm baHka, 6pokepa.
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Ana ocranbHbIX BUAOB Ae6UMTOPCKOM 3af0JIKEHHOCTU - JaTa
nepefaym akKTUBOB (AEHEXHbIX CpeACTB) fuvuy, B OTHOLUEHWUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/1XKEHHOCTb.

Kputepun
npexkpawjeHus
npyu3HaHus

Ansa pebnTopcKkon 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbI
Hanoros u3 6ropxera PO:

- jpJaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak e pgaTa peweHus o6 oTkase B
OCYLLEeCTB/IEHMM 3a4yeTa (BO3BpaTa) CYMM M3/IMLWIHE YMJAYE€HHOro
Hanora;

- JaTa 3a4deta M3/IUWHE YMJa4YeHHOro Hasora HaducieHuneMm
COOTBETCTBYHLLEro Hanora.

Ae6butopckas 3apA0/HKEHHOCTb NO  HanoraMm, cb6opawm,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs w3 6togxeta MNOJHOA CYyMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hasora, céopa, NnownHbl;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE ynJla4eHHOoro Hanora, cbopa, NoWNmHbI;

- JaTa 3a4yeTa MU3J/IMWHE YMJa4yeHHOro Hasiora HaducieHneMm
COOTBETCTBYHLLEro Hanora.

Ans ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1XKEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MNMUN® cornacHo AOrosopy
wnun NAyYy (B cnyyae 3a40/XKEHHOCTM YNpaBasiowen KoMnaHum);

- [aTa nukBMaaumm KOHTpareHTa - pUANYECKOro nmuacoriacHo
Bbinncke u3 EMPKOJT unn pgata nonydeHms nHdbopMaumm o CMepTu
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrpaBastowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIbHO
rnonyyeHns npeaycMOTpPEeHHbIX AOrOBOPOMAEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3aA0/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHoW B COOTBETCTBUM C  O6WMMUM  MOMOXKEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickoi
Qenepauuu.

Kputepun 7]
CpOKm
KBanmgunkaumm
Aebunrtopckoi
3a/10/1KE€HHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME NpU3HaKoB obecLeHeHns:

Ae6butopckasa 3aA0J/IXKEHHOCTb, BO3HMUKLIAA B pe3yJibTaTte
coBepLieHuMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecnum obwuin cpok
noraweHnss Takon 3a40J/IKEHHOCTM COrflaCHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoOKa NpoAoHrauum wu
rnepesak/lvYeHnn [OoroBopoB), -C AaTbl NpuU3HaHUS A0 AaTbl
noraweHns CoraacHo ycrnoBusM caenku.lpun asToM 4ONyCTUMBIA CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPAreHToOM coctaBnseT 3 pabounx gHs,
B TeuyeHWe KOTOpbIX 3a[0/MKEHHOCTbTaKXe KBanudunumnpyetcs
onepaunoHHOMN.

Ode6butopckas 3aA0J/I>KEHHOCTb, BO3HMKawWas B CcJy4vyae
3alep>XK1 nepeperncrpauvm mMyllecrsa permcrpauymMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHWS A0 JAaTbl MoraweHus
KBanuduumpyeTcsa B Ka4ecTse onepaunoHHOMN.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanuduumpyeTcsa onepaumMoHHON AebUTOPCKOM 3a40KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/acHO YyCNnoBusIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C OOroBOpOM cocTaBnsetr He 6onee 15
paboumx OHeMC y4dyeToM CpoKa MNpOJsIoHraumMm W nepesaktoyeHuin
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapyuweHunsa 065a3aTenbCcTB
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KOHTpareHTOM cocTtaBnser 3 paboumx AHSA, B Te4YyeHue KOTOpbIX
3a40/1KEHHOCTb TaKXe KBannduumpyetcs onepaunoHHOMN.
Ae6butopckasa 3aA0/IXEHHOCTb YNpaBAAOLEeA KOMMaHUMU
nepeag NMN® - B TeuyeHne 25 paboumx [Heln C  patol
BO3HWKHOBEHUSKBaNMMOMLUMPYETCA B Ka4yecTBe onepauuoHHon. Mpu
Hannumu obocHoBaHHOIro 3KCNepTHOro (MOTUBMPOBAHHOIO)
Cy>XAeHnsa Ynpasnsiowen KoMnaHnm o0 TOM, YTO yBEIMYEHNe CPOKOB
noraweHuns AebUTOPCKOM 3a0/IKEHHOCTU He SBMSETCA CneacTBUEM
HeraTMBHbIX NPOLLECCOB, BO3HUKLIMX B AeATENbHOCTM yrpaBnstowen
KOMMNaHMn, a TakXe Hainyme AOKYMEHTaNlbHOro NoATBEpPXAEHUS OT
ynpasnsaoLLen KOMMNaHUMCPOKOB NOralweHns 3a40/KEHHOCTH, Takas
3a40/HKEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepaumMoHHOMN.
Oebutopckas 3ap0/KEHHOCTb, BO3HMKIUAsA NOAOroBopam c
ayANTOPCKOM opraHu3saumuein, OLleHLMKOM,
cneuynanmsmpoBaHHbIM Aenosutapuem, perncTtpaTtopom,
yka3zaHHbiMu B MpaBunax AY MU, a Tak ke gebutopckasn
3a40JKEHHOCTb, BO3HMKWIAA MNpu oOfJiate pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasneHuem NMU® - c gathbl
NnpuM3HaHWMSa [0 AaTbl OKOHYAHMSA CpOKa OKasaHus YyCayr B
COOTBETCTBUM C YCNOBUAMM 3aKJIlOUYEHHbIX AOroBOpoB.JonyCTUMbIN
CPOK HapyweHus obsa3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe euwe KeananduumpyeTtcs
onepaunoHHon.Mpu HanMumm 060CHOBaHHOIO 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEeHUS YNpasBnsoLWen KOMAAaHUM O TOM, 4YTO
yBenn4yeHme CpOKOB OKasaHWs YyCnyr umnu noraweHuns aebutopckomn
3a40/KEHHOCTN He SBNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLEecCoB,
BO3HUKLWINX B AEATENIbHOCTM AO/DKHMKA WU NpU Hannymu
OOKYMEHTaNbHOro mnoATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3a40/DKEeHHOCTM / okasaHnusa ycnayr [MNO  gasnsetcsa
OCHOBaHMEeM Ans YyBeJIMYeHUs Ccpoka Keanndukaumm Takom
3a40/KEHHOCTN B KayecTBe OMnepauMoHHOM A0 AaTbl, yKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

Ae6butopckasa 3af0/HXEHHOCTb MO AOrosopam apeHabl (B T.4.
KOMMYHaJsibHble nJsartexm, noanexaiwyme onnarte
apeHAaTopoM) CpOK MoraleHms KoTopol He npesbiwaer 10
pabounx pgHel C paTbl  OKOHYaHWMA  apeHAHOro  nepuoja
knaccudumumpyeTca onepaumoHHOM C AaTbl MPU3HAHUS A0 AaThbl
noraweHus B COOTBETCTBMW CYC/0BUAMU AOroBopa apeHabl. [pu
3TOM JAOMYCTMMbI CPOK HapylweHus apeHAaTOpOM WCMNOSIHEeHUS
obg3aTtenbcTB coctaBnser He 6onee 10 pabounx AHen, B TeueHue
KOTOPbIX 3a40/1XKEHHOCTb no apeHae npoaoskaeT
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

Ode6butopckas 3aA0/IXKEHHOCTb, BO3HMUKLUAsA B pe3yJbTaTte
nepesoAa AE€HEeXHbIX cpeaAcTB («AEeHbIrM B NYTU>» ) — B TeyeHue
3 pabouunx gHen c gaTbl NPM3HAHWS TaKoW 3a40/KEHHOCTMH.

CnpasegnunBas
CTOMMOCTD

CnpaBeanueasi CTOMMOCTb Ae6UTOPCKOMN 3a40/1IKEHHOCTUN onpeaensiercs:

B CyMMe (paKTUUeCcKOoro ocrtaTtka 3ajoJIXKeHHOCTUHA paarty

onpeaeneHus cnpaBefMBoM CTOMMOCTM/pAaTy onpepeneHus

CYA*:

- Ans Bcen AebuTopcKkon 3a0/IKEHHOCTMU, YKa3aHHOM B HacTosIWEM
NPpUIOXeHUN, B nepumoa KBanndukaunmm Takon 3aA0/IKEHHOCTU B
KayeCcTBe onepaLyuoHHOMN;
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- 015 4ebnTopcKor 3a40/KEHHOCTU No HanoraMm, cbopam, NowAnHaM
B 6t04)KeTbl BCEX YPOBHEN;
- Ans 4ebuUTopCKoi 3a40/1XKEHHOCTM MO BO3MELLEHMNIO CYMMbl Ha/0roB
n3 6ogxxeta PO.
*[lebutopckas 3a40/HKEHHOCTb pacCYMTbIBAETCA Ha Kaxayw aparty
onpepeneHnst crnpaBeasMBoM CTOMMOCTM. B cnydyae, ecnu pasmep
0ebUTOPCKOM 3a40/1KEHHOCTN He MOXET BbITb TOUHO OnpeaesieH Ha aaTty
onpegeneHna CYA, TO, WCNONbL3YKTCA MeToAbl anmnMpoKCcMMauum
BENNYMH, 3O
e B CyMMe, onpepaeneHHOW C MCNosib3oBaHMEeM MeToaa
npMBeAeHHOW CTOMMOCTM 6yayliMX AEeHeXXHbIX MOTOKOB C
y4eToM KpeauTHbIX puckoB ([IpunoxeHne 6) BO BCEX MUHbIX
cyyasx.

Hdara 7]
cobbiTHs,
npmBogswne K
obecyeHeHNIo

0ebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HANoros n3 6rogxera, a
Tak Xe aebutopckas 3aZl0/1KEHHOCTb N0 Hanoram, cbopam, NowMHaAM B
6t0a)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e noraleHus.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
Mpunoxenun 6.

MPNNOXEHWE 21. HEABM)XUMOE MMYLLLECTBO

Buabl aktTnBoB

HeanBu>Xxmnmoe MMyLLECTBO

Kputepun [aTa BkntoueHna Heasmxnmorommyuwecrtsa NNO® —Hanbonee paHHAa n3
MpU3HaHns Aart.
- jpaTta npueMa-nepenayn, nMOATBEPXAEHHass aKToM npueMa
nepegayu;
- jpaTa rocypgapcTBeHHOW  perucrpauuMm  nepexoga npasa
cob6CTBEHHOCTH Ha HeaBUXMUMOe MMYLLECTBO Bnagensuam
MHBECTULUMNOHHbIX naes MNMN®, noaTeepxaeHHas BbINMCKoOM n3 EMPH.
Kputepun e [laTa nepenauu HeABUXUMOro umyLlecTea HOBOMY
npexkpaiwjeHus npasoobnagartento - pgaTta nepexoja npasa COHBCTBEHHOCTU Ha
npyU3HaHus HeaBUMXNMoe UMYyLLECTBO HOBOMY npasoobnagarento,

noaTeepXxaeHHas BbinUckon u3 EMPH;
e [aTa npekpaLweHuns rnpasa COBCTBEHHOCTU B  CBSi3n c
rocyaapCcTBEHHOMN perncrpaumen nMKBmMaauunm HeABUXMMOIo

MMYLLECTBA, noaTBepXXAeHHas OOKYMEHTOM, BblAaHHbIM
PErUCTPUPYIOLMM OpPraHoM C OTMETKOW O perncrpaumnoHHOM
OEeNCTBUN.

3TMporHo3Hble  3HaYeHus

06H3aTEJ1bCTB, pacCyUTaHHbIE yFIpaBJ'I;IIOLIJ,eIZ KOMI'IaHI/IeVI, npeanocTaBnATCA B

CneuranusnpoBaHHbIli Aeno3uTapuii Ha Kaxxayto aaTy onpeaeneHuns CHA c ykasaHueM nepvoaa BbI6opky U 06bACHSOLWMUX

nepemMeHHbIX.

[Ona uener annpokcumauum pasmepa akTmBoB (0653aTenbCTB) MCNONb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb)

MecaueB, npeawecTteyrolmx

pate onpegenenus CYA TA®. Tpu OTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOA

annpokcuMauun NpMMEHUM Npu HaaMuuKM AaHHbIX HE MeHee YeM 3a nocnefHue 2 (4Ba) Mecsila, NpealecTByWnX aaTte

onpegenennsa CHA MNO.

B faTy nocTynseHust AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCyry, MPOU3BOAUTCS KOPPEKTUPOBKA HAUMCIIEHHbIX
0653aTeNnbCTB 40 UX peanibHOro 3HayeHus.
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CnpaBegnuBass | CnipaBeanvBasi CTOMMOCTb O6bEKTa HEABUXUMOCTU Onpeaensercs

CTOMMOCTb OLIEHLLNKOM B CpoKMH, COOTBETCTBYIOLINE TpeboBaHMAM
3aKoHOAATeNbCTBA.
Mpn oueHke cnpaBeannBONA CTOMMOCTU O6BEKTa HeABUXMMOCTH,
Haxoaswerocs B OonepauMoHHOM apeHae, no kotopon MNO aesnsetcs
apeHaojaTtenieM, YCAOBMS apeHAHOro AoroBopa  [AO/MKHbl - 6biTb
OTpaXKeHbl  OLEHLWMKOM B  oOueHke obbekTa  HeABUXUMOCTH,
cocTasndwowero aktusbl MNO.

Aara M | CnpaBeanveas CTOMMOCTb 06beKTa HEABMXUMOCTU NPU3HAETCA paBHOM

cobbITHs, 0 (Honb):

npuBoAaslne K| , g cnyyae cobbiTVS NPUBOASILErO K MPU3HAHUIO HEABMXKXUMOrO

obecyeHeHmo MMYLLECTBA HENPUroAHbLIM AN JanbHEeNlero MCnonb30BaHWA Mo

LefeBoOMYy Ha3Ha4YeHuto - C AaTtbl nosydeHumss oduumanbHOro

OOKyMeHTa 0 TakoM dakTe;

e B C/lyyae nepedaun no akKTy nNpueMa-nepenaym HengBUXUMOro
MMyLLEeCTBa MeXay CTOPOHaMK rno A0OroBOpy M He NpeaocTaBneHnn B
TeyeHme 6 (Llectb) MecsiueB C gaTbl MOAMMCAHMSATAKOro akTa
npuvema-nepenaym BbiNMCKKM n3 EMPH, noartesepxaatowen aparty
nepexoga npaBa CcO6CTBEHHOCTU Ha HEABMXMMOE MWMYLLECTBO
BnagenbuaM UHBECTULMOHHbLIX naes MNO.

MPUNOXEHWE 22. NPABA APEHAbI HA HEABUXXWMOE MMYLLECTBO

(MONYYEHHBIE)

Buabl aktTuBoB

MpaBa apeHabl HA HeABUXMMOE MMYLLECTBO (MOJSTydYeHHbIE)

Kpnrepun
npusHaHus e C paTbl nepenaun obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauu;
e C gaTbl YCTYNKKW NpaBa apeHAbl 06beKkTa HeABMXUMOIo MMYLLLECTBA.
Kpnrepun
npekpaijenms | * 10 GakTy noanMcaHus akTa Bo3BpaTa MMYLLECTBa apeHAoAaTeNto;
npusHaHns e [lepepaua MNMNO® npaB 1 06493aTeNbCTB NO AOFOBOPY TPETbEMY NULY;
e [lpoyero npekpalieHuns npas 1 06a3aTenbCTB N0 4OMOBOPY B COOTBETCTBUM
C 3aKOHOAAaTEeNbCTBOM U/IN AOrOBOPOM.
CnpasegnnBa | CrnipasensinBas CTOMMOCTb MNpaB MO AOroBOpy apeHAbl, apeHAaTopoM ro

A CTOMMOCTb

KoTopoMmy sBnsetcsa NMU®, pasHa 0 (HOMb), ecnn CpoK AOroBopa apeHabl He
npesblwaeT 1(0OanH) roa (Npy 3TOM NpPOSIOHraUMn cpoka AerUCTBMSA A0roBopa
apeHabl He nponcxoauT) (KpaTKOCpOYHas apeHaa).

Mpwn onpegeneHun cpoka apeHabl HEO6XOAMMO Y4UUTbIBaTb peasibHbi CPOK
apeHAbl C y4YeTOM BO3MOXHOW MposioHrauum. Ecnn Ha paTy 3akiiouveHus
[OroBopa M3BECTHO, YTO CPOK apeHAabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYaHUA CpoKa apeHAbl NO AOrOBOPY, Takyt apeHay Heobxoammo
paccMaTpuBaTb Kak AOJSITOCPOYHYIO.

Ons [ponrocpo4yHom apeHAbl CnpaBeannBasi CTOMMOCTb NpasB No AOroBoOpy
apeHAbl, apeHAaTopoM No KoTopoMmy asngetca [MND, onpepensercsd Ha
OCHOBaHUM oTyeTa oueHwmka. OueHka Nponu3BOAUNTCA OLLEHLLMKOM B CPOKM,
cooTBeTCTBYOWME TpeboBaHMAM, YCTAaHOBMEHHbIM HacTosAwMMn lNMpasunamm
onpeaenenns CHA 1 AENCTBYOWMM 3aKOHOAATENbCTBOM PO.
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CnpaBepsiMBas CTOMMOCTb KpPeAWTOPCKOM 3aA0JIXKEHHOCTUM no
AorosBopam apeHpAabl, cpokoM ao 1 (OgHoro) roga (KpaTKOCpouHas
apeHaa) onpepensercs:

- Ha Kaxxayt paty onpeaeneHmna CHA, B pasmepe 0653aTenbCTB NO AOrOBOpPY
Ha yKasaHHytlo aaTty. B cnydae, ecnu obs3aTenbCcTBa NO AOrOBOPY HE MOryT
6bITb HaAEXHO onpeaeneHbl Ha TaKyl AaTy, TO NPUMEHSAIOTCS MeToAbl
annpokcMmaumnm.

CnpaBepsiMBas CTOMMOCTb KpPeAWTOPCKOWM 3afo0JIXXEHHOCTM no
AOroBOpaM apeHAbl, 3aKJ/IUeHHOW Ha cpok 6osee 1 (OpHOro)
roga(ponrocpoyHasl apeHpaa) onpeaensietca no npuBeAeHHOM K aaTte
OLUEHKM CyMMe apeHAHbIX MnaTexen Ha BeCb CPOK AENCTBUA A0roBopa
apeHAbl B COOTBETCTBMMU C [IpunoxeHuem 5. MNMpu 3TOM TaKOW CPOK HE AOJIKEH
npeBblWaTb CPOK aenctemsa Mpasun goseputenbHoro ynpasnenms MNO.

Mpwn onpeaeneHnn cpoka apeHabl HEO6XOAMMO yuuTbIBaTb peasibHbi CPOK
apeHAbl C y4YeTOM BO3MOXHOWM MposoHrauum. Ecnn Ha paTy 3akiiouveHus
[0roBopa M3BecTHO, YTO CpOK apeHabl byaeT 6osee ogHOro roga, He3aBUCUMO
OT AaTbl OKOHYaHUA CpoKa apeHAbl N0 AOr0BOpY, TaKyk apeHay Heobxoammo
paccMaTpuBaTb KaK AONTOCPOYHYIHO.

MPUNOXEHUE

23. AOroBoP YHYACTNA B ANOJIEBOM CTPOUTEJIbCTBE OB BEKTOB

HEABMXXUMOIO0 MMYLLECTBA U UHBECTULMOHHbIN AOrOBOP

Buabl akTuBoB

e lIMywlecTBEeHHble nMpaBa W3 JAOrOBOPOB Yy4yacTus B A0JIEBOM
cTpouTenbCcTBe (Aanee —A0roBopy4vactvs B AOSIEBOM CTPOUTENbCTBE
06beKTOB HEABMXKMMOIO UMYLLLECTBA);

e lIMylwlecTBEHHblE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM MpaBa
cobcTBEHHOCTM Ha 06bekT HeaBuMXUMoCcTU (ero 4actb) nocne
3aBeplleHns ero crtpouTenbcTBa (co3gaHWe) M BO3HMKawWwume U3
[O0roBopa, CTOPOHOM MO KOTOPOMY SBASETCA HOpuanmyeckoe nuuo,
KOTOPOMY MNpPWHAAMEXWUT NpaBo COBCTBEHHOCTU WMAM MHOE BelHoe
npaBo, BKJKOYas MpaBO apeHAbl, Ha 3eMesibHbli  Yy4acTok,
BblAE/eHHbIN B YCTAaHOBMIEHHOM MNoOpsiaKe Ans uenen CTpouTenbCcTBa
obbekTa HeaBmxmmoctn, wn (MNAKU) UMEKLWMM paspelleHne Ha
CTPOUTENLCTBO 0H6bEKTa HEABMXUMOCTM HA yKa3aHHOM 3eMeSIbHOM
yyactke, nmbo topuamyeckoe numuo, WMHBECTMpYlolee AeHeXHble
CpeAcTBa WMAM  MHOE UMYLECTBO B CTPOUTENbCTBO 0b6bekTa
HEeABUXMMOCTU (Aanee —MHBECTULIMOHHbIA A0OroBOp).

Kpnrepun e [Onsa porosopay4yacTtusi B AOJIEBOM CTPOMTE/IbCTBE O06bEKTOB
npyusHaHus HeABMXXMMOINo uMyulecTtBa - N0 JaTe, NpenycMOTPEHHOM B
AOroBope y4yacTusl B LOSIEBOM CTpOUTENbCTBE 06beKTa HeABMXMMOIO
uMmywecrtea [lMUO®, kak yyacTHUKa AONEBOro CTPOUTENLCTBA;
e [lna MHBECTULUMOHHOIO AOroBopa- rno garte, NpeayCMOTPEHHON B
Aorosope.
Kpnrepun e [laTa rocynapCTBEeHHOM permcrpaumm npaBa COBCTBEHHOCTU Ha
npexkpawjeHus HeABUXMMOE MMYLLECTBO BlafesibLleB MHBECTULMOHHbIX naes MUY,
npu3HaHUsA noaTBepXxAeHHas BbINMCKON 3 EMPH;
e [aTta nepepaunlM® npaB n o06s3aTenbCTB MO AOrOBOPY TPETbEMY
nmuy;
e [laTa npoyero npekpalwieHus npas u ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENbLCTBOM UNWN AOMOBOPOM.
CnpasegnmnBas OueHka cnpaBeanvBON CTOMMOCTM [OroBopa y4yacTuss B [40/1€BOM
CTOUMOCTb cTponTenbCcTBe 06bEeKTOB HEABMXMMOIO MMyLLECTBA, MHBECTULIMOHHOIO
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goroeopa (manee - [OOroBopbl), onpegenserca He3aBUCUMMbIM
OLIEHLLMKOM.
CnpaBeanueBas  CTOMMOCTb  AOFOBOPOB  y4yacTus B AOJIEBOM

cTpouTenbCcTBe O6BEKTOB HEABMXMMOIO WMMyLLecTBaonpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKKN CNpaBeaiMBoi CTOMMOCTM Npun
BO3HMKHOBEHMK CObbITUSA, Begywero K obecueHenmnio (MNpuaoxeHune 6).

Adara n cobbiTus,
npuBogsumne K
obecLeHeHUro

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K oObeCLeHeHWo, yKasaH B
MpunoxeHunn 6.

MPUNOXEHWE 24. AOroBOP HA CTPOUTEJIbCTBO (CO3A4AHUE) OBBEKTA
HEABWXXNMOCTUN U AOITOBOPA HA PEKOHCTPYKLMIO

Buabl aktTnsBoB

e MMyuwecTBeHHble MNpaBa W3 A0rOBOPOB, Ha OCHOBaHWUWM KOTOPbIX
OCYLECTB/ISETCA CTPOUTENLCTBO (Co3AaHMe) 06bEKTOB HEABUXNUMOIO
MMyLLeCTBA Ha 3eMeflIbHOM Yy4yacTKe, KOTOopbli (MpaBo apeHabl
KOTOporo) cocrtasnseTr aktmebl [MN® (ganee - [OroBop Ha
CTponTenbCTBO (Co3paHme) obbekTa HeABMXMMOCTU);

e lIMylwecTBeHHble MNpaBa W3 A0OroBOPOB, HA OCHOBAaHMU KOTOPbIX
OCYLLECTBSAETCS PeKOHCTPYKUMS 06beKkToB HeaBwxXmumocTtu(ganee -
AO0roBopa Ha PeKOHCTPYKLUMIO).

Kpnrepun
npu3HaHus

e Nna poroBopa Ha cTpouTenbCcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYMNAeHuMss B CWiy AOroBopa Ha
oCyLecTB/eHne cTtpomTenbCcTBa (Co3haHnsa) 06bEKTOB HEABUXKUMOIO
uMmyllecTsa, 3aknwdveHHorolMM®, kKak 3aka34ynMKoM CTpOUTEeNbCTBa
(co3paHuns) 06BEKTOB HEABMXMMOIO MMYLLIECTBA;

e [lnsa noroBopa Ha PEKOHCTPYKUMIO - NO AaTe BCTYNNEHUS B CUY
aorosopa Ha OCYyLLeCTBJIEHME PEKOHCTPYKLUNMU obbekTa
HEeABUXMMOCTMH, 3aknto4yeHHorolMNo, Kak 3aKa34YnMKoMm
PEKOHCTPYKUMN 06beKTa HeABMXMMOIro nMyLlecTBa.

Kpnrepun
npexkpawjeHus
NpU3HaHNs

e [aTa nepepayn o6bHEKTOB HEABMXKMMOIO MMYyLLECTBa MO OKOHYaHUK
CTpOMTENbCTBa, NOATBEPXAEHHAA aKTOM nNpueMa-nepenaum;

e [aTta nepepaya NN® npas u o0b6a3aTenbCTB NO AOrOBOPY TPETbEMY
vy,

e [laTa npo4yero npekpaweHma npas n ob6a3aTenbLCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

CnpasepgnunBas
CTOMMOCTH

CnpaBeanuBasi CTOMMOCTb AOr0OBOpPa Ha PEKOHCTPYKLNIO, CTPOUTENBLCTBO
(cospaHune) obbekTa HeABMXKMMOCTU MPU3HAETCA paBHON CyMMe 3aTpar,
CBSA3@HHbIX C NpUobpeTeHneM npaB 1 GUHAHCMPOBAHMEM CTPOUTENLCTBA
/ PEKOHCTPYKLUWM MO YKa3aHHbIM AOrOBOpaM.

CnpaBeanuBas CTOMMOCTb Aoroeopa Ha PEKOHCTPYKLMIO,
cTpouTenbcTBo (co3gaHue) obbekTa HeABMXUMOCTUOMpeaenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTM Npun
BO3HMKHOBEHUM COobbITUSA, Beayuwero kK obecueHernunto (Mpuaoxenue 6).

HAdara n cobbiTus,
npusogsawme K
obecyeHeHNo

Cnuncok obwmx cobbiTuin, NpuBoAAMX K obecueHeHWlo, yKasaH B
MNpunoxeHuu 6.
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NPUIOXEHME 25. AEHEXXHbIE TPEBOBAHUSA MO KPEANTHbLIM 0OrOBOPAM (B
T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMN) N OTOBOPAM 3AMMA, NO KOTOPbIM
nMAo® ABNAETCASANMOOABLIEEM

,El,eHe)KHble TpeﬁoBaHMﬂ no KPEAUTHbLIM Aoroeopam (B T.4.
YAOCTOBEPEHHbIE 3aKJ'Ia,CI,HbIMM) 1M Aoroeopam BblaaHHbIX 3a17|MOB(p,anee
- ccyna)

Ana aeHeXxHbIX Tpe6oBaHMi N0 KPeAUTHbIM AOrOBOpaM U
AOroBOpaM BblAaHHbIX3aWMOB:

e [laTa npepocTtaBsieHns Kpeauta (3anma) no A4Orosopy,
noaTBepPXXAEHHas BbINMMCKON € 6AHKOBCKOroO cyeTa, OTKPbITOrO
Ha ynpasnsawwyto komnavuo 4.Y. MNO;

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aoroeopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO(eC/IM TaKOBbIM
SBNSOTCA NpaBa TpeboBaHMs N3 4OroBOPOB 3aMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbiIX TpeboBaHUi N0 KPeaAUTHbIM [OroOBOpPaM U
AOroBOpaM 3aiMa, YAOCTOBEpPEeHHbIX 3aknaaHbiMu (panee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASEeTCS ynpaBaslowas KoMNaHus
0.Y.MTNO.

AnAa AeHeXHbIX TPEGOBaHMﬁ no KpeaunTHbIM AOroBopam m
AOrosopamM BblAdHHbIX 3aMMOB:

e [laTa NonHOro noraweHunsa kpeaumTa (3arma), noaTeepXaeHHas
BbIMWUCKON C 6aHKOBCKOIro cyeTa, OTKPbLITOro Ha yrnpasBastoLyto
kKoMnaHuwo A.Y. NMNo;

e [laTa nepeycTtynku npaBa TpeboBaHWS MO CCyAe HA OCHOBaHWU
A0rosopa;

e [laTa NuKBMAAUMM 3aeMLiMKa COrfacHo uHdopmauum,
packpbITO B ouLmManbHOM A4OCTYMHOM UCTOYHMKE (B TOM
ymncne 3anucu B EMPKOJ1 0 nukBMaaummn 3aeMmka);

e [laTa rocynapCTBEHHOM perncrtpaumm npaBa COHBCTBEHHOCTMU
MN® Ha 3an0rosoe UMYyLLECTBO, HarnpuMmep, NOATBEpPXAEHHas
BbiNuckon n3 EMPH - B cnydae obpalleHms B3bICKaHWUS Ha
npeaMeT 3anora B Buae obbekta HeABUXMMOCTU U NOCTYNAEHUS
B coctas [MN® 3anorosoro nMmyuecrsa.

Ana 3aknagHbiX:

e [laTa nepenaTovyHOM HaAMMUCK Ha 3akfagHOM C yKa3aHWEeM, UYTo
HOBbIM BflaZeNbLEM 3aKiaaHOM ABNSETCA CTOPOHHEE N1LO;
e [laTa MOSIHOrO MCNOAHEHNS 0653aTeNbCTB 3aeMLNKOM;
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e [laTa rocynapCTBEHHOW perncrpaunm npaesa CobCTBEHHOCTUHA
3a/10roBOEe MMYLLLECTBO, MOATBEPXAEHHASA BbIMMCKON U3 EMPH -
B cny4yae obpalleHuns B3bICKaHUA Ha NpeaMeT 3anora u
nocTtynnaenmns B coctas NMN® 3anoroBoroMMyLlecTsa.

CnpaBeanuBass CTOMMOCTb CCyAblB TeYeHMe MaKCMMaslbHOro CpokKa,
npeayCcMOTPEHHOrO  AOroBOPOM, OMpeAenseTcsiB  COOTBETCTBUM C
MEeTOAMKOM  onpefeneHnus  CcrnpaBeasiMBoM  CTOMMOCTM C  Y4YETOM
KpeanTHoro pucka (MpunoxeHuve 6).

Ecnn goroBop He coaepXUT KOHKPETHOW AaTbl MoraweHust ccyabl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMK 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YMpaBAsSOWEN KOMMNaHUKU, KOTOpoe
OOIHKHO cofepxaTb 0O0CHOBaHHbLIMA BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCTBEHHOM npakTuke paboTbl C
@HaNOrMM4YHbIMM 3aeMumkamm u (Mnu) obwen pbIHOYHOM MpaKTuKe
noraweHns aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeceHMss M3MEHEHMA B YCNOBUS OnpefesieHuMs Cpoka
AOroBopa MaKCUMasbHbIA CpOK onpeaensercs B COOTBETCTBUM C
W3MEHEHHbIM CPOKOM CCyAbl,AENCTBYIOWNM Ha JaTy onpeaeseHuns
cnpaBeaIiMBoi CTOMMOCTH, MPUYEM HaKoMeHMe cpoka KpeauTa (3anma)
He MpouCxoaunT.

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.

MPUJTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBAN3 KPEAUTHbLIX OTOBOPOB
naorosorPoB 3AMMA, NO KOTOPbIM NN® ABJIAETCA SAEMUWNKOM

JeHexHble obszaTenbcTBaus KpeauTHbIX A0roBopos "
OOrOBOPOBMOJIYyYEHHbIX 3aliMoB, N0 koTopbiM [MN®  gaBnsaetcs
33EMUNKOM

[JaTta nonydyeHnsa kpeauta (3ariMa) Ha OCHOBaHUW 3aK/IKOYEHHOMO
[OoroBopa, MOATBEPXAEHHas BbINMCKOM C 6GAHKOBCKOrO CYeTa,
OTKPbITOro Ha ynpasnsawoLwyto koMmnaHuwo 4.Y. NMNo

e [aTa nonHoro noraweHuss o0653aTeNbCTB M3  KPeAUTHbIX
[O0roBOpPOB N AOrOBOPOBMOJIYYEHHbIX 3aIMOB, NOATBEPXKAEHHas
BbIMMCKON C 6AQHKOBCKOr0O CYETa, OTKPbITOrO Ha ynpaBnsioWwyo
KoMnaHuwo A.Y. MNo;

e [laTa nMKkBMaaumn KpeauTopa/3anMopaBLua cornacHo
nHdopMaunm, packpblton B  oduuManbHOM  AOCTYMNHOM
ncToyHmke (B TOM uucne 3anmcu B EMPKOJT o nukeBupaumun
KpeauTopa/3anmogaBua).

CnpaBegnmBass CTOMMOCTb JAeHeXHbIX 0653aTenbCTB M3 KPeaAUTHbIX
[OroBOpOB M AOroBOPOB 3aliMa, MOJlyYEeHHbIXB POCCUUCKUX pybnax,
onpenensieTca B CyYMMe BCex TMJaTexen no J[AoroBopy, KOTopbie
ynpasnswowasa komnaHusa A.Y. NMNO pgomxHa OCYLWECTBUTb B MOMb3y
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KpeauTopa/3anMofaBua, a WMEHHO - CyMMy OCHOBHOro Jonra w
HaKOMJ/IeHHble MPOLEHTHbIE BbIMaTbl MO COCTOSAHMIO Ha AATy OLEHKM.
Bce cyMMbl OKpYrnsTCS A0 ABYX 3HAaKOB Moc/ie 3ansToi.

CCkpepauTta/3anma (my= O4m+ NPm,
rge

CCkpeauTta/3aimMa (r) - CrpaBeasnBas CTOMMOCTb KpeauTa/3anma Ha
naty T, OKpyrfieHHas A0 2 3HaKoB nocne 3ansTomn

Of(t) - CyMMa OCHOBHOro ponra no Kpeauty/3ammy Ha paty T
onpepenseTcs ¢ TOYHOCTbIO A0 2 3HAKOB NOC/Ae 3ansToMn.

MP()-CyMMa nNpouUeHTOB MO KpeauTy/3aWMy K ynnate Ha paty T.
OnpegenseTcs € TOYHOCTbIO A0 2 3HAKOB MOCNE 3ansAToN.

T- paTta onpeaeneHus cnpaBe,u.nMBoﬁ CTOUMOCTH er,D,MTa/3aVIMa

CnpaBeanueass CTOMMOCTb AEHEXHbIX 0653aTenbCcTB M3 KpeauTHbIX
[OrOBOPOB M AJOFOBOPOB 3aiiMa, NONyYeHHbIX B MHOCTPaHHOM BanioTe,
onpeaensieTcs B CyMMe BCex MJaTexen no AOoroBopy B BajoTe
MoSIlY4EeHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas komnaHma A.Y.
MN® gonxkHa OCyLWeCcTBUTb B NONAb3y KpeauTopa/3amMoaasua, @ MMEHHO
-B CyYMME& OCHOBHOIO J0/iIra W TMpPOUEHTHbIX BbIMJaTbl MO HeMy,
HaKOMJ/IEHHbIX MO COCTOSHWUIO HAa AAaTy OLUEHKW,U Nony4vyeHHas cymMma B
BaNoTe KpeawuTa/3amMa KOHBeEpTUpyeTcs B BantoTy onpegeneHns CHA
MN® B COOTBETCTBMM C MNOPAAKOM, YCTaHOBMIEHHbIM [IpaBunamu
onpeaeneHna CHA. W cymMma OCHOBHOroO A0/ra, U CyMMa rMpoLeHTOB B
Ba/NlOTe KpeauTa/3aliMa, a TaK Xe MojflyyeHHass CyMMa B BasoTe
onpegeneHus CHA okpyrnswTcsa A0 ABYX 3HAKOB MoOC/ie 3ansiTOn.

CC kpeauTa/3anmam) = (OABan(r)+ MPBan)) * Kypc
roe

CC kpeauTa/3ammMma(r) - cnpaBeainBasi CTOUMOCTb KpeanTa/3ainMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansiTon

T - paTa onpepeneHuns CI'IpaBe,D,J'IMBOﬁ CTOMMOCTHN er,CI,VITa/3al71Ma

OBan(r) - CyMMa OCHOBHOIO A0/ra Mo KpeauTy/3aiMy Ha aaTy pacdeTta
cnpaBeasiMBOIi CTOMMOCTM B BantoTe KpeauTa/3aiiMa, OKpyrneHHas no
OBYX 3HaKOB Moc/e 3ansaTomn

MpBan(r)- cymMMa NpouEeHTOB K ynnaTte no KpeauTy/3alriMy Ha aarty
pacyeTa crnpaBeanvMBoii CTOMMOCTM B BajlTe KpeauTa/3aiiMa,
OKpYyrfneHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, N0 KOTOpOMY MNpOM3BOAUTCS KOHBEpTaums CTOMMOCTEN,
Bblpa)XeHHbIX B MHOCTPaHHOW BantoTe, B BanloTy onpegeneHunsa CHA
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COrslacHO nopsaKy, yKasaHHOMY B HacToswmx MpaBunax onpeaeneHuns
CYA.

NMPUNOXEHUE 27. AOFrOBOP PENO

Mo porosopam npsimoro PEMO (npozasBLoM LieHHbIX HyMar no nepeomn
yactn gorosopa PEMO gaenseTcsa ynpasnsoowas koMmnanmsa 4.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPEACTB, MOSyYeHHbIX
rno nepBom YacTtu gorosopa npsimoro PEMNO;

- LleHHble 6ymarn, nepeaaHHble ®OHAOM MO NEPBOW 4acTU Aoroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepsoin 4yactm PEMO gBnsetca ynpasnsiowas
koMmnanusa [.Y. doHpa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepeaaHHbIX AEHEeXHbIX
CcpeacTB No NepBoW YacTu gorosopa obpatHoro PEMO.

- 065a3aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4yYeHHbIX Mo
MepBoOI 4YacTu, N peanm3oBaHHbIX 40 MOMEHTA MCMOJSIHEHNS MO BTOPOW
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu gorosopa PEMO, yBenuueHHas Ha
CYMMY MpPOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKke, NpeayCcMOTPEHHOM AOroBOPOM/6UPXKEBON CAENKON;

e Ha AaTy WUCMOJIHeHUS BTOpoK vactu gorosopa PEMO npoucxoaunt
npekpaweHne rMnpu3HaHus KpeauTOPCKOM 3a[0/1KEHHOCTU B
CyMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
rnoa AaTOM WCMOJIHEHMS BTOPOWM 4acTu, nNpuHUMaeTca 6onee
Mo3AHASA U3 ABYX AaT: NOCTaBKW UM OnaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMmomy aorosopy PEMO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy MUCNOJIHEHMS nepBon Yactn gorosopa PEMO npusHaeTcs
0EeOUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpencTts, nepepaHHble ®oOHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBeMY4EHHOM Ha CYMMYy MpPOLEHTOB, PaCCYUTaHHbLIX Ha
naty onpegeneHns CYHA no cTaBke, nNpeaycMOTPEHHOMN
AOroBOpoM/6MPXKEBOWN CAENKON;

e [pu3HaHWEe UeHHbIX 6yMar, noJly4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy WUCMOJIHeHUSs BTOpoK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npusHaHus  OebuTopcKor  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbiXx 6ymar, nony4YeHHbIX
no pgorosopy o6bpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta AEMNO ueHHbIXx 6bymar no caenkam
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KOMYEeCTBO Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa WCMOSIHEHUA N0  BTOPOM  4acTu, MpPU3HaETCH
ob6s3zatenbcTBo NMN® no npuobpeTeHnto TaknUX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanimBas CTOMMOCTb KPpeaAUTOPCKON/0ebnTopCcKon 3a40/1KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/NnepeaaHHbiX  AEHEeXHbIX CpeAcTB MO MNepBOW 4acTu
aorosopa PEMO oo MOMeHTa MCnosIHeHMs BTOpPOM Yactu gorosopa PEIMO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHnto/ynnate B COOTBETCTBUM
c ycnosusamu gorosopa PEIO.

Ecnmn ctonmocTb LeHHbIX 6ByMar no BTOpoK yYactm gorosopa PEMNO
CKOppEeKTUpOBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy uWHbIX BbINAat,
OCyLLEeCcTBASIEMbIX B paMKax gorosopa PEIMO, To pacuyeT cnpaseanvBon
CTOMMOCTM KpPeamuTopCKOn/aAebnuTopCcKon 3aA0/KEHHOCTU MO AOroBOpY
PEMO ocywecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbiMNaaT.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiXx ®OHAOM
no nepseoi 4actm PEMO B TeueHwe nepumopa OT AaTbl MCMOSHEHMUS
nepeoi 4actm gorosopa npsmoro PEMNO go aaTtbl MCMOMHEHUS BTOPOM
yactu gorosopa PEMO kaxablh pabounin feHb onpeaenseTcs corfiacHo
MpunoxeHuto 3 HacTosAwmx MNMpasun onpeneneHnsa CHA.

CnpaBeanuBas CTOMMOCTb ob6s3aTenbcTBa MO no npruobpeTteHuto
LeHHbIX 6ymar, paHee Mofsly4eHHbIX Mo gorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHUS BTOPOW 4YacTu CAeNKu
obpaTtHoro PEMO, onpenenserca B pa3Mepe cnpaBeasiMBON CTOMMOCTM
Takux LeHHbIX 6ymMar B cOOTBETCTBMM C [IpnnoxeHvem 3.

CnpaBeanmBasl CTOMMOCTb  AeBGMTOPCKOM  3a40/MKEHHOCTU K
MoOSyYEeHUI0 nNepefaHHbIX [AeHEeXHbIX CpeacTB Mo MepBOk  4acTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUMKHOBEHUS
cobbiTMin, npuBoasawWMX K obecueHeHUo, B  COOTBETCTBUMM C
MpunoxeHunem 6.

Cnuncok o6bwunx cobbiTuin, npueBoasiLMX K obecueHeHMuto, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 28. NPOUN3BOAHbLIE ®PUHAHCOBbIE MHCTPYMEHTbI (PACYETHDIE)

Buabl akTuBoB

Mpon3BoaHble (UHAHCOBblE WHCTPYMEHTbl (pacuyeTHble 6upXKeBble U
BHebuprxeBble) (Aanee — pacyeTHble MON)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeautopckas 3aaomkeHHoCcTb [MU®, kak oueHKka obs3atenbcts us Nou

Kputepun Mo 6upxeBbiM NOUN - gata npuobpeTeHnss B COOTBETCTBUMU C OTYETOM
Npu3HaHNsA 6pokepa.
Mo BHeBUpxeBbIM MNMOU — aaTa 3akNoUYeHMs A0roBopa, B KOTOPOM OZHOW
M3 CTOPOH siBNseTcsa Ynpasnswowas komnanumsa A.Y. NMNO.
Kputepun Mo 6upxesbiM MNOU:
npexkpawjeHus e WCMOJSIHEHUE KOHTPaKTa;
npyu3HaHus e BO3HWKHOBEHMS BCTPe4dHbiX 0653aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;
MO WHbIM OCHOBaHWUAM, YKasaHHbIM B [lpaBunax KAvpuHra, B
YCTaHOBJIEHHOM UMK nopsake.
Mo BHebupxesbIM MOWU:
e WCMOJSIHEHUE KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MONU.
CnpaBepgnnBas Cnpasennueas cToMMocTb bupxkesoro pacyetHoro MNMOU pasHa 0 (Honb),
CTOMMOCTb ecnM B cocCcTaBe onepaumii no 6poKepcKOMy CYeTy npoBedeHbl Bce

pacyeTbl N0 BapMaunMOHHON Mapxe.
CnpaseannueBas CTOMMOCTb BHebupxeBoro pacyetHoro MN®OWN pasHa O
(Honb) npn atom B coctaBe NMN® oTpaxaeTtcs Tak Xe:

e pebutopckas 3a40/MKEHHOCTb, Kak oueHka npasa m3 MNOU, ecnu
Mo yCnoBMSAM KOHTpakKTa MNpu UCMOSHEHUWM Ha AaTy onpeaeneHuns
CYA 6bin1 6bl MONyyeH [OXo4 B pa3Mepe pasHuubl  Mexay
CnpaBeasiMBon  CTOMMOCTbKD  6a30BOr0  akKTmMeBa W LLEeHOW
ncrnonHeHus NOU B abcontoTHOM 3HaAYEHUU;

e KpeaumTopckas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCTB U3
MoU, B cnyyae, ecnv No yC/I0BUAM KOHTpPaKTa Npu UCMOJIHEHUW Ha
paty onpegenenHnsa CHA 6bin 6bl nonydyeH ybbITOK B pasmepe
pasHuUbl Mexay cnpaBeasiMBoi CTOMMOCTbIO 6a30BOro akTuea wm
LeHOoN ucnosHeHus MO B abCoNOTHOM 3HAYEHUN.

B cnyyae, ecnn rnopydeHuMe Ha BbIBOA [AEHEXHbIX CpeAactB Cco
cneunanbHoro 6poKepcKoro cyeta He WCMNOJIHEHO B Te4YeHue OA4HOro
paboyero AHS C J4daTbl MNpeabsiBNeHuMs NOopy4vYeHus cnpaseafnivBas
CTOMMOCTb [EeHEeXHbIX CPeaCTB Ha c4yeTe rapaHTMinHoro obecrnedeHus
onpepensercd C UCNOSb30BaHMeM MeToAoB  KoppektupoBkun CC
(OpunoxeHve 6). [daHHble O HeucnosHeHun TpeboBaHUa 6pokepom
NpeaoCTaBNATCS ynpaBastowein KoMnaHuen B CneuvasnanpoBaHHbIN
Aenosutapuin He nosgHee paboyero AHA, cAeaylowero 3a OKOHYaHUeM
YCTaHOB/IEHHOIro CpokKa.

Cnpasennusas CTOMMOCTb noun KOppeKkTupyeTtcs B  Ccllyyae
BO3HMKHOBEHMS cObbITUI, NpmBOAALLNX K obecLeHeHnto, B COOTBETCTBUM
¢ MNpunoxeHunem 6.

Adara n cobbiTus,
npmBoAsiLEro K
obecyeHeHHno

Cnncok o6wmx cobbiTuii, NpuMBOAAWMX K obecueHeHuo, YyKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 29. MOAENIb OLUEHKWM AJ1A LEHHbIX BYMAI, HOMUHNPOBAHHDbIX
B PYBJIAX

METOAWKA ONPEAEJSIEHUA PACYETHOM LIEHbI 4OJIFTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHuss pacueTHOM LeHbl
B cooTBeTCTBMM C HACTOSILWMM MYHKTOM onpeaensieTcs pacyeTtHas ueHa (UeHbl) A0NroBOM
LeHHoM 6yMarn MeToaoM NpuBeAEHHOM CTOMMOCTM Byaywmx AeHEeXHbIX NoTokoB rno dopmyne (1):

n
CF,
PV = Z (1 + Y)@k=Zara)/365° )
k=1
rae:

CFy - CYMMa Ka)Aoro AeHeXHOro noTtoka, onpefeneHHas cornacHo n. 1.2.;
Dy, - JaTa Kaxxaoro AeHeXHOro noToka, onpeaesieHHas cornacHo n.l.2.;
Y - CTaBKa AMCKOHTUPOBaHMS, onpegeneHHas cornacHo n.1.3.;
Jara - AaTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lTpumeyaHne:
Mpu pacyeTe UCNOMb3YIOTCA cneayowme noaxoabl K OKPYrieHuio:
OKpYrfeHUs Npou3BoAATCS MO NpaBuiaM MaTeEMaTUUYECKOro OKPYrieHus;
CF, - 6yaywimn aeHexHblI NOTOK, 3HAYEHWE OKPYrAseTcs A0 2 3HAKOB Mocse 3anaTon;
PV, - [AWUCKOHTUPOBAHHbLIA [AEHEXHbIX MOTOK, TMPOMEXYTOYHble OKpYr/eHuUs He
NpoOu3BOAATCA, pe3ynbTaT HE OKPYrAseTcs;
PV — obwasa cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3y/sibTaT OKPYrisaeTcs A0
4 3HaKOB Mocsie 3anaTon.
1.2.®opMmupoBaHue rpacdumka 6yayimx AeHe>KHbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpn dopMupoBaHun rpadmka 6yayLMxX AEHEXHbIX MOTOKOB Y4YUTHIBAIOTCS BCE AEHEXHble
NOTOKM B MoOraweHue OCHOBHOrO A0/ra M KYMNOHHOrO A0X04a B TeyeHue OXWMOAEMOro Cpoka
obpallieHus.

Oxunpaembli  cpok obpalweHns ueHHoOn 6ymarm onpegenseTca €  gaTtbl  pacyeTta
cnpaBeAnvBoON CTOMMOCTU (He BKYas) A0 HanMeHbllen n3 aat (Bka4vas):

e fAaTbl odepTbl, bnmxanwen K gate onpeaeneHus cnpasensiuBon CTOMMOCTU (He
BKJlOYAAa AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTH);
e [aTbl NOSHOrO MoraweHns, NpeayCMOTPEHHOW YCIOBUAMW BbiMyCKa.

Mopa naTol AEHEXHOro NoToka NOHMMAaEeTCs:

e [AaTbl OKOHYAHMS KYMOHHbIX Nep1MoaoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMYCKa OCYLLECTBSAOTCA BbIMaTbhl KYMOHHOro pgoxoga wu (ecnu
npeaycMOTPEHO) YaCTUYHOE MorallieHme OCHOBHOIMO A0Nra;

e [faTa, 4O KOTOPOW onpeaesieH 0XuaaeMbin Cpok obpalieHus.

[JeHexXHble noTokW, BKN4as KYI'IOHHbIl;’I Aoxo4, pacCynTbiBalOTCA B COOTBETCTBUN C
yCnoBnaMu BbiMyCKa.
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Mpu ¢dopmmnpoBaHmn rpadmka AeHEeXHbIX MOTOKOB B LUeNsX pacyeTa CnpaBensnBomn
CTOMMOCTM LEHHbIX ByMar oCcyLecTBNAETCS NepecMoTp OyaAyLwnX AEHEXHbIX MOTOKOB MPU HaNU4ynm
06HOBNEHHOW MHbopMaLmm3t:

e 0 Be/IMYMHE CTaBKM KyrnoHa (4N ueHHbiX 6ymar, No KOTOPbIM MPOLEHTHbIE CTaBKN He
onpeaeneHbl Ha BeCb 0XWMAAEMbIN CPOK ObpalleHnsi) — HOBOE 3HAYeHMe CTaBKU KyrnoHa
CYNTAETCS YCTaHOBJ/IEHHbIM B AaTy Hayana KynoHHOro nepuoga, bnuxanwero K parte
YCTaHOBMIEHMS CTaBKM (KYMOHHOro nepwofa, Ha KOTOPbIM CTaBKa YCTaHOBJIEHA, WU
6osee paHHero KynoHHOro nepuoaa, A0 Hayana KOTOPOro CTaBKa yYCTaHOBJIEHA);

e O BE/IMYMHE MOrallaeMoM 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar, Mo KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO A40J1ra, HO CYMMbl MorallaeMblx YacTen
OCHOBHOIo AoJira He onpegeneHbl Ha BeCb OXWAAeMblil Cpok obpalieHusi) — HoBble
BE/IMYMHbI OCHOBHOIO A0JIFra CYMTAIOTCSH YCTAHOBMNEHHbIMW B AATy OKOHYaHUS KYMOHHOIo
nepuoaa, No WUCTEYEHUM KOTOPOro MPOM3BOAMTCS COOTBETCTBYOLWAS BbiMjlaTa paHee
HEU3BECTHOM CYMMbI3? (33 UCKIOUYEHUEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM);

e 0 BenMuMHax (BKJOYAs MNepeMeHHble, 3HaYeHMe KOTOpbIX HEe 3aBUCUT OT peLleHus
3MUTEHTA), CYLLECTBEHHbLIX ANs pacyeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar c
WHAEKCUPYEMbBIM HOMUHAIOM.

Ona pgonroBbiX UeHHbIX 6yMar, no KOTOpbiM MNpeAyCMOTPEHO YacCTU4YHOE TroralleHue
OCHOBHOr0 A0/ra, HO BefIMYMHbLI MOoralaeMoro OCHOBHOMO A0fira He onpeaesneHbl Ha BeCb CPOK
obpaleHns, cymMmbl 6yayLMX AEHEXHbIX MOTOKOB PacCyMTbiBaOTCS MCXOAS U3 OCTaTKa OCHOBHOIMO
Aonra Ha aaTy pacyeTa, onpenenéHHoro C y4eToM BCeX paHee yCTaHOBMEHHbIX CYMM MnoralleHus.
1.2.2. BennynHa MHAEKCUPYEeMOro HOMUHana.

Ons ponrosbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWHANIOM, €CNM B pacdeT BeNU4YUHbI
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXkAoro AEHEeXHOro rnoToka ucxoas u3
HOMMHaNbLHOM CTOMMOCTM Ha AaTy onpeaeneHus cnpaBeanvBolM CTOMMOCTW, Cpoka A0 AaThbl
AEHEeXHOro noToKa WM MPOrHO3HOro 3HayeHWs WHGASUMKW ANs COOTBETCTBYHOLWEero nepuoga mno
dopmyne (2):

HOMHHAJIHH,

= OKP.V[‘/](HOM[/[HA/[]/]Hn_l

Dn—-Dn—1
x(1+]7POfHO3M]7L[n_1) 365 ,2), 2)
loe:
HOMHHA ﬂMHn - UCKOMOe 3HayveHne HOMWUHaNa Ha AaTy KaXXAaoro AeHeXHOoro
MOTOKa;
HOMHHA ﬂHHn_l- BE/TMYNHa HOMWHanNa, paccynTaHHasa Ha AaTty

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl

3¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeH3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI ITOTaIllaéMOro OCHOBHOTO JIONTa, 3a
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEMBIM HOMHHAJIOM) BBITIOJTHSACTCS PAcYET MHBIX ITOKA3aTeNeH, MPpeyCMOTPEHHBIX HACTOSIeH MeToanKoil.

32 TIpu >Tom mepecueTy TOANEkAT B T.U. BCE JACHEKHBIE MOTOKH, CIEAYIONINE 33 JATOH OKOHYAHHUS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOA, MO
OKOHYaHUH KOTOPOT'0 IMPOU3BOJUTCS BBIIIATa OCHOBHOT'O JI0JITA.
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pacyeTa crnpaBeanMBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
OKpyrnsieTcs;

HOMHHAJIHH, - BeNINWYMHA HOMMHanNa Ha AaTy onpeaeneHuns cnpaBeavMBoi
CTOMMOCTH;

IIPOTIHO3HIIL], ;- NPOrHO3HOE 3HayeHne UHOAAUNK, onpeaeneHHoe Ha AaTty
npeaLlecTBYOLWEro AeHeXHoro notoka (n-1).

Onsa ponroebiX LeHHbIX byMar ¢ MHAEKCMpPYyeMbIM HOMUHANOM, B pacyeT BeIMYNHbl KOTOPOro
BK/IIOUEHbl MepeMeHHble, 3HayYeHMe KOTOPbIX He 3aBWUCUT OT peleHUs SMUTEHTa, U Npu 3TOM
npeaycMoTpeHa ero aMopTu3auns, HOMMHaNbHas CTOMMOCTb PAaCCYMUTBLIBAETCSA Ha AaTy KaXkaoro
OEHEeXHOro noToka C YYeTOM npewecTBywero YacTMYyHOro noraweHus OCHOBHOro Aosira no
dopmyne (2a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/I0JI1 AMOPT),,_, ,2),  (2a)
roe:

HOMWHAJ UH',,- Benu4nmHa HOMMHaNa C Y4eToOM ero amopTuMsaumm - KncKomoe
3Ha4YyeHMe HOMMHaNa Ha AaTy KaXxAoro AEHEeXHOro noToka 3a
BblYETOM 4YaCTWMYHOro nOraweHuss OCHOBHOro Aojara C Aatbl
pa3sMelleHns Bbinycka (He BKAKOYAA 4YacTMYHOE MoraweHue
OCHOBHOIO A0/ira B COCTaBe AEHEXHOro NoToka n);

HOMWHAJ UH,- BennymHa HoMMHana 6e3 ydyeTa ero amMopTm3auuMm - 3HA4eHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AEHEeXHOro notoka
no ¢opmyne (2) 6e3 yyera 4aCTUYHOIO MoralieHMss OCHOBHOTO
jonra C patbl pa3MewleHms  Bbinycka (€ yyeToM
WHAEKCUPOBAHNA BeNMYMHbI HOMMHaNa, YCTaHOBJIEHHOM Ha
0ATy pa3MeLlleHuns Bbinycka);

CYMM (011 AMOPT),,_,- CyMMa JoJsiel 4aCTUYHOro noraweHuss HoMuMHana c Aathbl
pasMelleHns BbiMyCcKa A0 AaTbl AEHEeXHOro mnotoka n (He
BK/tOYAA AO0/0 YACTUMYHOro MnoraweHms HOMWHana B COCTaBe
OEHEXHOro notoka n).

B pacuyeT CyMMbl EHEXHOro NOTOKA BK/KOYAETCA CYMMa YaCTMYHOIro noraweHns OCHOBHOIO
[onra, ecim oHO NpefyCcMOTPEHO YCNOBUSIMUM BbiNyCKa B AaTy AEHEXHOro rnoToka, paccymTaHHas
no cdopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMMWHAJI UH,, x 10JI1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- nckoMass Be/IMYMHA YACTUYHOIro norawieHns HOMWHana B AaTy
COOTBETCTBYIOLLEro AEeHEeXHOro rnoTokKa;

HOMUHAJ UH,- BennunHa HOMWHana 6e3 y4yeTa ero amopTusauuMm - 3Ha4YeHwue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEeHEeXHOro noTtoka
no cpopmyne (3) 6e3 yyeta 4YaCTMYHOIro NoraleHnss OCHOBHOIO
Jonra c gatbl pa3MmelleHns Bbinycka (T.e. TOMIbKO C Y4YeToM
WHAEKCMPOBAHUS BeENMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
AaTy pasMeLleHns BbiNycKa);
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HOMMHAJ - BE/IMYMHA HOMMHanNa Ha jAaTy pasMelleHus Bbinycka (6e3
yyeTa MHAEeKCaunm n amopTusaumn);
J10J1d AMOPT,, - JONS YaCTUMYHOro MoraweHnss HoOMMHana B AaTy AEHEXHOro
noToka n.
1.2.3. BenuunHa nepeMeHHol CTaBKK KyroHa.

Onsa [0nroBbIX LEHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTAaBKU He onpeaenieHbl Ha BeChb
OXWIaeMbli CPOK 0b6palleHus, CyMMbl ByAyLIMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpefeneHa Ha AaTy OUEHKW MHCTPYMEHTA, PacCUMTbIBAOTCS:

e N9 UEHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IIOYEHbI NMEpPEeMEHHbIE, 3HaYeHne
KOTOPbIX HE 3aBUCAT OT pELUEHUs SMUTEHTA, - UCXOASA CTaBKU, ONpPEeAENEHHON C YYETOM
MPOrHO3HbIX 3HAYEHWNI TAaKNX MEPEMEHHbIX NAapaMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCS
no c¢opMysie, onpeaesieHHON YC/IOBMSIMU BbiNycKa),

e N8 NMPOYMX LIEHHbIX 6yMar — UCXoAs M3 CTaBKW, 3aflaHHOW Ana Haubosiee nosgHero
KYMOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO A8 Ka)XXA0ro KynoHHOro repuoaa.

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ansa pacyeTa CTaBKM KYNOHa YCI0BMAMU BbiNyCKa
WHCTPYMEHTa NpeaycCMOTPeHa <«CTaBKa MHOMASUMUM® U WHasi «CTaBKa [EHEXHOro pbiHka»33,
3Ha4YeHMe CTaBKM COOTBETCTBYIOWEro KyrnoHa paccyuTbiBaeTcs no gopmyne, npenycMoTpeHHON
YCNOBUSIMUM BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3HauYeHns NHONSALUMN, COOTBETCTBYIOLLErO KYNOHHOMY
nepnoay, 1 NPOrHO3HOro 3Ha4YeHUs MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTHU
(nyTem BbibOpa MaKCMMasnbHOr0 M3 3HAYEHWI, pPaCCYUTaAHHbLIX C NPUMEHEHMEM YKa3aHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

Mpn pacueTe cnpaBensiMBol CTOMMOCTU OCYLLECTBASAETCSA NepecMoTp byayLlinx AeHEeXHbIX
MOTOKOB NMpWU Hanuunm o6HOBNEHHOW MHGOPMaLMK O 3HAYEHUSAX CTaBKM KynoHa. HoBoe 3HayeHune
CTaBKW KyrnoHa NpUMeHseTcs C AaTbl Hadana COOTBETCTBYHOLWEro KynoHHoOro nepmnoaa, 6avxkanwero
K AaTe yCTaHoB/ieHMS CTaBku (HO He no3aHee AaTtbl Hayasa KyrnoHHOro nepuoa, Ha KOTopbin
CTaBka yCTaHOBJfieHa, Wnn 6onee paHHero KymnoHHOro rnepuoga, A0 Hadyana KOTOpOro craBka
yCTaHOBMEHA).

1.2.4. TIporHo3Hble 3Ha4YeHusa nHbNaLun

AN NporHo3HbliX 3Ha4YeHun nHonaumm (MPOMCHO3 UML) ucnonb3yoTcs 3HaYeHns:

"«BMEeHeHHOoN» nHdnsuun (ganee Takxe — BUMLU, INF);

*3KCMNEPTHbIA NPOrHO3 0 6yAywmnxX 3Ha4YeHNAX MHONALUMN - B Clydae OTCYTCTBUS 3HaYeHus

«BMEHEHHOM» WHbASUMM ans cooTBeTcTBylOWMX nepmoaos (EIU, KOHCEHCyC nporHos

aHanutukos Bloomberg, M3P unu agpyrne AOCTYyMHbIE NPOrHO3bl).

Onsa Bcex nepuoaos, AaTa Hadasna KOTOpbiX He npesbiwaeT 2023 roa (rog noraweHus
Bbinycka O®3 52001RMFS), B kKkayectBe nNporHo3a MWHOASAUMM WNCNOSb3YeTCs 3HadeHue
«BMeHeHHOM» unHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) Kak
pa3Huua mexpay Craskor KB[ B Touke, COOTBETCTBYIOLWEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BELWIEHHON AOXOAHOCTbIO K MOralleHMIo 3TOro Xe BbiNycKa:

INFe023 = K B Agy001 — YTMsz001, €))

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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Ona Bcex nepuopoB, HauMHalwLWMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknw4asa), B
KayecTBe NporHosa MHMASUNMM NCNONb3yeTCsa 3HadYeHue, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS 1 52002RMFS:

INF OKPYIJ 5200252001 (1 + [NF52028/100)552002 4 100 c
2024-2028 — (1 + INF—y53/100)tsz001 - , * ) ©)
roe:
INFgz928 = KEﬂszooz — YTMs3002, (6)
INF 5023 - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3

52001RMFS, paccumntaHHoe no cdopmyne (4)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3andator - pe3yabTaT pacyera no
dopmyne (4) COOTBETCTBYET 3HAUEHUIO B NMPOLIEHTAX;

INF<5028 - 3HAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3angaTton — pesynbTaT pacdera no
dopmyne (6) cOOTBETCTBYET 3HAUYEHUIO B NpoLEHTaXx;

ts20017 52002 - 3HAa4YeHMe CcpefHeB3BELIEeHHOro Cpoka A0 noraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumTtaHHoE B
rogax Cc TOYHOCTbD A0 4-Xx (4YeTblpex) 3HaKoB nocne
3anaTon;

K B Mgy001r K B Msy002 - 3Hadenme CraBku KB[ B TOYKe, COOTBETCTBYHOLLEN
CpeaHeB3BELEeHHOMY CPOKY A0 noraweHus sbinyckos O®3
52001RMFS, 52002RMFS;

YTMcsy001, YTMsy002 - cpeAHeB3BelWeHHas AOXOAHOCTb K NoraleHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBckon 6upiken.

Ona Bcex nepuoaoB, HauMHalLWMXCS B npoMexyTtke ¢ 2029r. go 2030r. (Bknwo4asn), B
KayecTBe NporHo3sa WHMASAUNMM UCMONb3YETCA 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsaummn BbinyckoB O®3 52002RMFS n 52003RMFS:

INF;029-2030 = OKPYTJI f52003—f52002\/(1 ¥ INF 3030/ 100) 22000 —1],41%100, (7)
(1 + INF<3024/100)*s2002
lpe:
INF<030 = KBl52003 — YT M53003, (8
INF<5028 - 3Ha4yeHMe <«BMEHEeHHOM» WHdNAuMM ana sBbinycka Od3

52002RMFS, paccumTtaHHoe no ¢dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B MPOLIEHTax;
INF5030 - 3HAa4YeHMe <«BMEHEHHON» WHdAAUMM ana Bbinycka Od3
52003RMFS, paccumtaHHoe no ¢gopmyne (8)C TOYHOCTbIO
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[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTta Mo
dopmyne (8) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

ts2002/, 52003 - 3Ha4yeHMe CpefHEeB3BELUEeHHOro Cpoka A0 MnoralieHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mnocne
3anaTon;

KB/s2002, KBMs2003 - 3HayeHume CraBknm KB B TO4YKE, COOTBETCTBYHOLLEN
CpefHeB3BEeLWEeHHOMY CPOKY A0 noraweHums Bbinyckos OP3
52002RMFS, 52003RMFS;

YTMss002, YTMs2003 - CpeaHeB3BeLIeHHas A0XOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha pJaTy OUEHKH,
nybnnkyemas MocKoBCKOW Bupiken.

lpumeyaHune:
Mpw BbinONHEHMKN pacyeTa INF,o54_2028,INF2029-2030 3HAYEHNS NokaszaTenemn INFoyg,3, INFoz025, INFosg30,
KOTOpble B pe3y/bTaTe ux pacyeta no opmynam (4), (6), (8) aBnst0TCA 3HAYEHUAMM B NPOLEHTAX,
nepeBoasaTCS B 3HAaYEHUS B A0NSX eAuHuUbl (NMyTeM AeneHns Kaxaoro u3 Hux Ha 100 - 4yTo aBHO
oTpaxeHo B ¢opmynax (5), (7)).Pesynbtat pacdeta no dopmynam (5), (7) cooTBeTcTBYET
3Ha4YeHUI0 B NpoLEeHTax, OKpyri1eHHOMY A0 2 3HaKOB Nocne 3ansTon.

Ona Bcex nepuoaoB, HauduHaowmxcsd ¢ 2031 r., B KayecrBe NporHosa wHdnaumn
MCNOMb3YETCHA 3KCNEPTHbIN MPOrHo3 nHbaaumn.

Ecnu cpok noraweHns AonroBoro MHCTpyMeHTa He npeBblwaeT 2032r. 1 OTCYTCTBYIOT UHbIE
MPOrHO3Hble 3HAa4YeHUs NepeMeHHbIX NapaMeTpoB, TO BAMSAHME SKCNEPTHOro NPOrHo3a MHMAALMN
Ha pe3y/bTaT pacyeTa cnpaBeasIMBOM CTOMMOCTU NMPU3HAETCH HEe3HauuTeslbHbIM, pacyeTHas LeHa
LueHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbiX cnydyassx (MOMUMO
MHMASAUMM MCNONb3YIOTCS MHble HeHabntogaemble AaHHbIE WM CPOK MoraweHus npesblwaeT
2032r.) BAnsitHME 3KCNEPTHOro NporHo3a MHMONSUMN NPU3HAETCa 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnpuunpyeTcs B YpoBEHb 3.

1.2.5. TporHo3Hble 3HaYeHUs NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAUEHUA «KOPOTKUX> CTaBOK A€HEeXXHOro pbiHKa (ANA nnasBalowmx
MPOLEHTHbIX CTaBOK Ha CpPOK TNnpeaocTtaBJ/IEHUS [AEHEeXHbIX cpeacTtB Ao 1 mMecsaua
BKJIIOUMNTEJIbHO).

K «KOpOTKMM» CTaBKaM AeHEeXHOro pbiHKa OTHOCATCS criegytowme niaasatowme npoueHTHbIe
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUAMWU BbiNyCKa OLLEHNBAEMOro0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecsuy

e cTaBka MosPrimeRate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsy,

e cTtaBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®deaepaunm Ha Cpok
[0 04HOro Mecsua (BKIKYNTENBHO)

¢ KnwueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumm

e cTaBka KB/l Ha cpok A0 0AHOro Mecsaua (BKIKUUTENBHO).
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Ecnu B KauecTBe NepeMeHHOro NapaMeTpa npeaycMoTpeHa naaBatollas npoLeHTHaa cTaBka
CpOKOM 10 1 Mecsiua, TO MPOrHO3HOEe 3HauyeHue Takoro napameTtpa (Rate;) paccuMTbIBAaeTCA Mo
dopmyne (9) kak pasHuua mexay CtaBkoi KB B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLIEHHOMY
CPOKY A0 MoraweHus OLEHUBAEMOro MHCTPYMEHTA, M BENMUMHON «CpedHeil MPOLEHTHON MapXu
HaA CTOMMOCTbIO (DOHANPOBAHUAS !

Ratef = (KBAEO noraimeHust CpMCoF): (9)
cpMor = OKPYTJI(CP3HAY (M yr), 4), (10)
(P —1000)
Meor = FlXxynon =000 % (11)
lpe:
KB, o pyoramennns- 3HaveHne CraBkn KB B TOuKe, COOTBETCTBYOLLEN
CpeAHEeB3BELWEHHOMY CpOKY A0 noraweHusa OLueHWBAeMoro
WHCTPYMEHTA;
¢ P Mcor - 3HAYeHMe «CpefHelN MPOLEHTHON MapXWu Hazd CTOMMOCTbIO

doHampoBaHus», paccumtaHHoe no ¢opmyne (10) Ha paty
OLLEeHKN MHCTPYMEHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHuin
rnokasarens «MPOLEHTHOM MapXXu Haa CTOMMOCTbIO
dboHaMpOBaHUS», pacCunTaHHbIX No gopmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  «MNpPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no ¢opmyne (11) ans
Bbinycka O®3-TIK, Bxoaswero B KOp3uHy Bbinyckos O®3-TK;

FIX\ v non 3HayeHne PUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, ang BbINyCKa 29010RMFS KYMOH
ycTtaHasnmeaeTca B BenmynHe RUONIA + 1.60% wn BenuumHa
FIX, , , , » NPUHMMaeTcs paBHo 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbiNycCKa
O®3-TK Ha gaTy pacyeTta B pybnsax;

t - CpepHeB3BEelUeHHbIX CpOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:

Ha paTty yTBepxAeHusa HacToswen pegakuumm MeToauMKM KoOp3uHa BbinyckoB O®3-MK
(nepeveHb BbinyckoB O®3-TK, BKAOYaEMbIX B pacyeT cpMg,r) BKOYAET cneaytowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, BkIOYaeMbIX B pacyeT ¢ p M.z, nepecMatpusaetrcsa MNMND B
cneayowmnx caydasax:
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e pasMelleHune HOBbIX BbinyckoB OP3-MK;
e YCTAHOB/IEHWE paHee HeornpeaenieHHbIX CTaBOK KyMOHa Ha BeCb OXWAAeMblll CpPOK
obpaweHns OD3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbili nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns yctaHasnueakwTcs MUO® no cornacoBaHumto co C wn He TpebykTonepaTUBHOIO
BHECEHMS COOTBETCTBYIOLWMX N3MEHEHNI B HACTOALWYIO MeToamky (YyTBEPXAEHUS HOBOM peaaKkuum
MeToaunkn).

LleHa P Bbinycka O®3-TMK onpegensercda no AaHHbIM MoOCKOBCKOM 6upXwn, ecnn OHa
SBNSIETCA aKTMBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHon O®3-MK, B nopsake, aHalOrMyHOM
yCTaHOBAEHHOMY ANrOpMTMOM 1 Ans pacyeTa ueHbl YpoBHS 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. MO NMpUYMHe
Toro, 4to MockoBckas bupxxa He ABASeTCA B AaTy pacyeTa aKTMBHbIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TMK He BKAOYAETCS B pacyeT ¢ pMc,p.

lpumeyvaHne:

MokasaTenb M,r OTPaXaeT NpeMuto CBble CTOMMOCTM (POHANPOBaHMSA (MO CTaBKE AEHEXHOro

pbiHka - RUONIA), KOTOpyl MHBECTOPbI 3aknaabiBaloT npu nokynke Od®3. Takum obpasom,

pbIHOYHbIE OXMAAHUS MO CTOMMOCTM (OoHAMPOBAHMA (MO MPOrHO3HOMY 3HAYeHMIO CTaBKWU

RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy Mexay 3HadeHmem KB B Touke,

COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHmsa gaHHon O®3 n nokasaTenem

Mo -

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% u 3HadeHns M, B pa3zmepe 0.52%

pblHOYHbIE OXMAAHUA MO cpeaHeMy 3HadveHuto ctaBkum RUONIA B TeueHume 5 nert coctassAT

8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen>» cpo4yHoctTu (AnA
nJjaBaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUS AEHEeXHbIX cpeacts ot 1
MecsiLa A0 2 sieT BKJII0UYUTENIbHO)

K cTaBkaM A€eHEeXHOro pbiHKa «CpegHen» CPOYHOCTM OTHOCATCS cregylolue naasatowme
NMpoLEeHTHble CTaBKW, €CNy OHW NpPeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa OLLEHMBAEMOIrO NHCTPYMEHTa:

sctaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 Mecsaues;

scTaBka MosPrimeRate co cpokamu 2 Mmecsua, 3 Mecsaua, 6 MecsueB;

»ctaBka KB[ Ha cpok oT 1 Mecsua A0 2 net (BKIUYUTENBLHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaBalLlas NnpoueHTHasa ctaBka
CPOKOM OT 1 Mecsaua A0 2 f1eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢opmyne (12) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKM [EHEeXHOro pblHKa Ha
aHanusMpyemoM nepuvoae, YBeIWYEHHOEe Ha pasHuly Mexay 6e3puckoBolrt AOXOAHOCTbIO
«CcpegHero» cpoka n «KOpoTKON» 6e3pnucKoBOM AOXOAHOCTbIO:

Ratef = (HE’adonoaaweHun - CpMCOF)
+(K5’ﬂ(‘p011H0(‘TbCTHBKH_KEﬂl[l(’Hb)' (12)
loe:

KB/ 3HayeHue CtaBku KB B TOuke, COOTBETCTBYHLLEN

CpOYHOCTSHCTAaaBKH

CPOYHOCTM CTaBKM [OEHEXHOro pblHKa (HanpuMmep, ecnu
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3Ha4yeHMe CTaBKM KynoHa onpejenseTrcs KakK 3HadeHue
6ecKynoHHOM A0X0A4HOCTM rocbymar Ha cpok 24 mecsiua, 1o Kbl
ans 2-x net; ecnm K MosPrime6M - 1o KB/l onsa 6 mecaues);

KBy o - 3HayeHne CrtaBkm KBJ] B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHunss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpPOYHOCTBHBCTa aBKH
CPOYHOCTM  MepeMeHHOro napaMeTpa NfaBaloWei  MNpPOLEHTHOW  CTaBKw,
onpenensaeTca B cfeAyloLwWweM nopaake.

CraBka KB/l (3HauyeHue KkpuBOh 6ECKYNOHHOW AOXOAHOCTW) MOXET PaCCYMUTbIBATLCSH B TOYKE,
COOTBETCTBYHOLLEN:

cpeaHeB3BelleHHOMY CPOKY MnoralweHusa / odepTsl No LeHHoi 6ymare34, unum

CPOKY noralleHus Aenosunta uam

CPOYHOCTWN TMPOLEHTHOM CTaBKW B Ciy4dasax, MpeayCcMOTPeHHbIX M.4 HacToawen
MeToankun, nnm

Atopaunn 6MpxeBoro MHAeKca B Cny4asX, NpeaycMOTpeHHbixX [punoxeHunem B k
HacTosLwwen Metoanke, niu

WHOMY CPOKY B C/ly4dasnx, onpeaeneHHbiX HacToswen MeToankom.

lpumeyaHmne:

Mpu pacyete CtaBkn KB/ 3HauyeHWe CpoK onpepenseTcs B rogax, oKpyrnsercs Ao 4 3HAaKOB

nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHun 29

HacrTosiwen MeTO,CI,VIKVI), onpeaeneHHble B AHAX, nNepeBoadaATCdA NyTeM AefieHna UCXoaHOro

3Ha4yeHns Ha 365. Ecnu B pacyeTe UCNOAb3YHTCS AaHHble, BblpaXeHHble B Mecsauax, TO
pe3ynbTaT onpeaenseTcs Kak:

1 mecsau:0.0833 roaa

2 Mecaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecqaua:0.3333 roga

5 MecaueB:0.4167 ropa

6 MecsueB:0.5000 roga

7 mecsaues:0.5833 roga

8 MecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

10 mecaueB:0.8333 rona
11 mecaueB:0.9167 ropa
12 mecsaueB:1.0000 roga.

B pacuyeTe ncnonb3yrTca:

34I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl IPOMEXYTOYHBIE OKPYTJICHHUSI HE TIPOM3BOSATCSI, PE3YJIbTAT BbIPAXKAETCA B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He OnpeesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /obbIX BEIMUMH, NPEeLyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOMN AaTbl.
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e MeToaMKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0bnnraymi,
onpeaeneHHas MockoBckoi 6upxein3s;
e AMHaMMuyeckme napameTpbl G-KpUBOI MO COCTOSIHUIO Ha KaXXAblii TOProBbIii AEHb.

NcTouHnK nHpopMaunm: odbuumanbHbii cCauT MOCKOBCKON BMpPXU.

lpumeyaHne:

Mpn pacuyete CtaBkn KB[ NpOMEXYTOYHbIE OKPYINEHUss He MNpOM3BOAATCH, pe3ynbraTt

Bblpa)kaeTcsl B NpOLEHTaX, OKPYrAseTcsa A0 2 3HaKOB Nocse 3ansTom.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutana (ANA naasBalowWwmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpepocTaB/iIEHUsA AeHEeXXHbIX CPEeACTB CBbille 2 NeT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaasatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeayCMOTPEHbl YCI0BMSMU BblMyCKa OLLEHMBAEMOI0 MHCTPYMEHTA:

o cTaBka KB/] Ha cpok cBblwe 2 fieT;
e JOXOAHOCTb K MoraweHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napameTpa MCrnoab3yeTcs nnasatolas NpoueHTHas CTaBka
CPOKOM OT 2-X JiIeT, TO MPOrHo3Hoe 3HadyeHue Takoro napametpa (Rate;) NPUHUMAETCS paBHbIM
3HayeHuto CrtaBku KB B TOuke, COOTBETCTBYMOWEN CPOYHOCTM TakKOW MnaBaloLWEN MPOLEHTHOM
cTaBkn (HanpuMep, ecnm 3HadeHume CTaBKWM KyMnoHa onpepenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
A0X0AHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauyecTtBe nepeMeHHOro napaMeTpa WMCMNOSb3yeTcs MnsaBalowas NMpoueHTHas cTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («AJIMHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS

MPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMSs

KpPeANTHOro cnpeaa) M BO3MOXXHO MPUMEHEHMEe NOCTPOEHUS NPOrHO3HbIX AEHEXHbIX MOTOKOB

N UX ANCKOHTMPOBAHUS UCXOASA U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHusi MNpPo4YUX MNepeMeHHbiXx napameTpoB (NMOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpn oTCyTCTBMKU HabNAaEMbIX AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX NEPEMEHHbIX NapaMeTpoB
(HanpuMep, pocT BBI) ncnonb3yercs aKCNepTHbIA NPOrHo3 o0 6yaywmx 3HaYEHUSIX NMePEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, M3P wunu agpyrme p[ocTynHble
MpPOrHo3sbl).
1.3.0npeageneHmne ctTaBku AUCKOHTUPOBaHUS

CtaBKka AWCKOHTMPOBaHMS 6yaylMX AEHEXHbIX MOTOKOB onpeaensieTcs Ans A0SroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta crnpaBeasiMmBo CTOMMOCTU.

CtaBka AMCKOHTMpPOBaHWUS NpuHMMaeTca paBHoM CrtaBke KB[l B Touke, COOTBETCTBYHOLLEWN
cpegHeB3BELWEeHHOMY CpOKy A0 noraweHus / odepTbl uUeHHoW 6ymary, yBeNMYEeHHOM Ha
COOTBETCTBYOLLEE 3HAYEHNe KpeauTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOrYT 6bITb NCNOSIb30BaHbI:

o 3KCMNepTHOEe 3HayeHue KpeauTHOro crnpeaa

35MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs pefaKIys MCTOIUKY, aKTyallbHAsI HA 1aTy BCTYIUICHHS B CHiIy HacTosimux [IpaBui. [1pu BHeceHUH n3MeHEHUI B METOAUKY pacuéTa KpUBOH
OeCKyIOHHOI TOXOAHOCTH JaTa Hayajla HCIIOJIb30BaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIHMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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o MeAMaHHOE 3HayeHue M3 AnarnasoHa KPeauTHbIX CNpeaoB, ornpepeneHHoe ans
PENTUHIOBOW rpynnbl 4OTOBON LEeHHOW 6yMarn B cooTBeTCTBUM C lMpunoxeHnem B
— €C/IN He 3a4aHO 3KCMEepTHOM 3HAa4YeHWe KpeauTHOro cnpega (3a MCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBol rpynne, MeamaHHoe
3Ha4yeHMe KpeauTHOro cnpeaa Ans KoTopbiX onpeaensercsa B ocoboM nopsaake).
o [na rocyaapCTBEHHbIX LEHHbIX 6byMar (Tonbko Ans denepanbHbiX LEHHbIX 6ymar)
MeAWaHHOE 3HAYeHNEe KpeaAUTHOro crpeja NpuMHUMaeTcs paBHbiM 0.
lpumeyaHne:
Ecnn 3HayeHMe KpeauMTHOro cnpeaa ycTaHaBAMBaeTCs Mcxoas M3 HabnoaaeMbix AaHHbIX (B
TOM 4MCne Ha OCHOBE KPeAWTHOro crpega no aHanorM4yHbiM BbiMyCKaM AAHHOIMO 3MUTEHTA,
MeaMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NnpeMno/ANCKOHT 3@ 0cobble yCnoBMS Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
LueHHon 6ymarm MoxeT 6biTb knaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa UueHHoW byMaru KknaccmduumpyeTtcs B YpoBEHb 3.
NPUJTOXXEHME N2B.

PEFJIAMEHT PACYHETA KPEANTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALWLMM perfnaMeHToM KpeauTHbIN crpes paccyuTbiBaeTcsa Ans (nanee
MMeHyeTCSa A0/ITOBON UHCTPYMEHT):

*  JONroBOM UeHHOW 6ymary, HOMWMHMpPOBAHHOM B pybnax (3a WUCKIKOYEHnEM

rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa ocCyLecTBAsSeTCs cneaytowas nocneoBaTe/lbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LEeHHON bymaru:

= B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOrO peiTuHra y Bbinycka3® (a B ero

OTCYTCTBUM Y SMUTEHTA WKW MOpPyYMUTENs) AOMATOBOW LUeHHoM 6ymaru, onpeaensercs
NPUHAAMEXHOCTb LUEeHHOM 6yMarm K OAHOWM W3 4eTblpeX penTUHIOBbIX rpynn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCMMasibHOE N MeAMaHHOe 3HAYEeHUS KpeauTHbIX CNpeaoB ANs A0Jr0BOM
ueHHon 6yMmarm mnpuMHMMAlOTCS paBHbIMM COOTBETCTBYIOLIMM 3HAUYEHUSM KpeaUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHecCeHa ueHHas bymara
(3a uckIYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosown rpynne, ANs KOTOPbIX
KpeauTHbIN cnpea onpejensetca B ocoboMm nopsake, NpeaycCMOTPEHHOM HAaCTOALWUM
PernameHTOM).

Ona cy6opAMHMPOBaHHbIX A0OSIFOBbIX MHCTPYMeEHTOB (06nuMraunn KpeanTHbIX OpraHn3auni B
Cry4yae OTCYTCTBUSA peTUHIra BbiNyCKa MW AEMNO3UTOB) yCTaHABAMBAETCS AONOHUTENbHAasa NpemMus
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYH YBEMYMBAIOTCA paCYETHbIE BEIMYUHbI MUHUMANbHOIO,
MaKCUMaNbHOrO U MeAMaHHOro 3HadeHW KpeauTHbIX CnpefoB B Chydasx, NpeaycMOTpPeHHbIX
HacToAwmMM MNpunoxeHnem. MNpemnsa 3a cybopanHMPOBAHHOCTb OnpeaenseTcs ¢ YY4eTOM AOCTYMHOM
pblHOYHON WMHbOpMauMM o cnpegax 3a CybopAMHUPOBAHHOCTL COMOCTABUMbLIX BbIMYCKOB WU
SMUTEHTOB.

36 cnonb3yeTcs KpeAUTHbIA PENTUHT MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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1. PeATuHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS cneayowmne penTUHIoOBbIE rPynmbl:
PentnHroBaa rpynna I - HauBbLICWMA YpOBEHb KpPeAUTOCMOCOOHOCTM U CTEMneHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMWU SMUTEHTaAMW, BbIMyCKaMW UeHHbIX 6ymar wunu
dunHaHcoBbIMM oba3aTenbcTBaMn. B  yKasaHHY pPeENTUHIOBYIO Trpynny BK/OYAKOTCA
[O0JIrOBble MHCTPYMEHTbI C PEATUHIoM oT BBB- (no wkane S&P).
PetuHrosas rpynna II - BbLICOKMA YpOBEeHb KpeauMToCcnocobHOCTM, MpU 3STOM
NPUCYTCTBYET HEKOTOpPAas YyBCTBUTENIbHOCTb K BO3AENCTBMIO HEGNaronpmaTHbIX NepemMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUMHIOBYIO
rpynny BKAKOYAOTCSA A0NTOBble MHCTPYMEHTbI C perTUHroMm ot BB- go BB+ (no wkane S&P).
PeittnHrosana rpynna III - yMepeHHbIt YypoBEHb KpeaAUTOCNOCOB6HOCTM, MpM 3TOM
NPUCYTCTBYET BblCOKAsh YyBCTBUTENbHOCTb K BO3AENCTBUIO HeGMaronpuaTHbIX NEepeMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTMHIOBYIO
rpynny BKJIIOYAKTCS AONIFOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).
PeituHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYH rpynny BK/OYAOTCS AO/SFOBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPNUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnm
* C penTUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepecMoTPeHbl MpW BbIMO/IHEHUW OAHOMO U3 CNeayLWwmX
YyCoBUiA:
e BHECEHME M3MEHEHWIA B METOANKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUPXU;
e U3MeHeHWe cyBepeHHoro penTtuHra PO areHtctBamu S&P, Moody’s, Fitch;
e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpU3HaHHbIE CYLeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.
MpoBepka yCcnoBuin oss nepecMoTpa PENTUHIOBbIX rPYMnn NPOBOAUTCS €XeKBapTasibHO.
2. Mopsapok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 UHCTPYMEHTa K peMTUHIoOBOM
rpynne
OnpegeneHne NpUHAANEXHOCTM [ONFOBOr0O  MHCTPYMEHTa K PEUTMHIOBOM rpynne
BbIMOJIHSAETCS HA OCHOBAHWMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Ta6nuua 1. ConocraBneHMne WKaJl pPEMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA kcnepT PentuHrosa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana afa wkana aa wkana
Baal BBB+ BBB+
PeiATuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU), ruAA+, PeiATnHroBa
Bal BB+ BB+
AA(RU), ruAA A rpynna II
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Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana asa wkana as wkana
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PenTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
V. . PeiiTuHroBa
bonee HU3KNN PENTUHT / PEUTUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMm y JOATOBOW LEHHOW byMaru, ee aMUTEHTa WAW MOPYUMTENS HECKOSbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 UMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLlero:

. HanuMyMM penTUHra BbiMNyCcKa WCMonb3yeTcss HauvbonblWKMiA U3 aKTyanbHbIX
KPeAUTHbIX PENTUHIOB  BbIMyCKa, TMPUCBOEHHbIX PasfIMYHbIMU  PEATUHIOBbLIMMU
areHTCTBaMu;

AreHTCTBOM,
HamnbonbLlnin

B OTCYTCTBUW peNTUHra BbINyCKa,

KPeOAUTHbIX pPENTUHIOB

pa3nnyHbIMU peVITMHFOBbIMM areHTCcrBamu,

MPUCBOEHHOro XOTs 6bl

SMUTEHTQa,

OOHWUM PENTUHIOBbLIM
npu HaAWYMW pPENTUMHra 3SMUTEHTa LeHHOW 6yMarm MuCnosb3yeTcs
M3 aKTyalbHbIX

NMPUCBOEHHbIX

B OTCYTCTBUU peIZTMHFa BbiMyCKa W 3MWUTEHTA, NPUCBOEHHOIo XOTA 6bl 0AHUM

PEUTUHIOBbLIM areHTCTBOM, MpU Haanymu penuTUHra nopyuuTens ueHHon 6ymaru
MCnonb3yeTca HaubonblWMii U3  aKTyalbHbIX KPEeAWTHbIX PEWTUHIOB MNOpyyuTens,

MPUCBOEHHbIX pa3/IM4HbIMU peVITMHFOBbIMVI areHTCTBamMu.

3. Oco6eHHOCTM onpepeneHna kpeautHbix cnpenos ans I, I1, III peATUHroBbIX Frpynn
KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccymTbiBaeTCa Ha Ka)kaylo AaTty
onpeaeneHns crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA.

Mpu BbluMCNeHUn kpeaguTHoro cnpepa I, II,
MeAVWaHHOEe 3HauyeHuWe KpeauTHOro cnpeaa 3a nocnegHuve 20 TOproBbiX AHen (<=

IIT penTUHroBbIX rpynn MCNoNb3yeTcs
AaTbl

onpefeneHus cnpaBeasinBoi CTOMMOCTH).

Ons pacuyeta MeamMaHHOro 3HauveHus kKpeauTHoro cnpega I, II, III pelATWHrosbIxX rpynn

MCMOIb3YHTCH 3HAaYEHUSA AOXOAHOCTU Cneayrowmx obanraymMoHHbIX NHAEKCOB MOCKOBCKON Bupxu,

pacKpbiBaeMbIX MO UTOraM Ka)koro TOproBoro AHs Ha cante MoCKOBCKOMN 6MpXun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
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Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet MeanaHHoro kpeamtHoro cnpega ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B Cneayouwem nopsiake:
PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCcs KpeauTHbI cnpea Seri 3a Kaxabin n3 20 nocnegHnx Toproebix gHen (13):

SP ri= (YRUCBITRBBB - KEﬂRUCB]TRBBB) X 100! (13)
roe:
Spri - 3HaYeHusa crnpeja, paccyuTaHHble B 6a3nMCHbIX NYHKTax;
YRUCBITRBEB - AoxogHocTb nHaekca RUCBITRBBB, packpbitasd MOCKOBCKOM
bupxen;
K b /lgycpitreBB - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtOpaLunm

nHaekca RUCBITRBBB packpbiTort MockoBckon bupiei.
PaccunTbiBaeTca MeamaHHOe 3HaYeHune KpeaAnTHoro cnpeaa Spty 3a nocrnegHue 20 ToproebIX
AHen (MeavaHa M3 nony4dYeHHoro psaa Seri).
Mpwn pacyeTe MeANMAHHOIO 3HAYEHUSA KpeaUTHOro crnpena SpiyMPOMEeXyTOUYHble OKpYrieHuns
3HayeHuUn Spri He NpousBoAATcs. lonyyeHHoe MeAuaHHOe 3HayeHue KpeauTHOro cnpeja Siip
OKpYrnsieTcs no npaBuiaM MaTeMaTUUYECKOro OKPYr/ieHUs A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeanTHbIN cnpes Seri1 3@ Kaxabln n3 20 nocneaHnx Toproebix gHen (14):

SP rm= (YRUCBITRBB - KEﬂRUCBITRBB) X 100' (14)
loe:
Spru - 3HaYeHUsa cnpena, paccymMTaHHble B 6a3MCHbBIX MYHKTaX;
YRuCBITRBB - AoxoAHocTb uHaekca RUCBITRBB, packpbiTas MOCKOBCKOWM
bupxen;
K B /lzycpitrBB - 3HayeHune Crasku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MoCckOBCKOM Bupixei.
PaccuuTbiBaeTCcs MeauMaHHoOe 3HayeHue KpeauTHOro crnpepa S7Py; 3a nocnegHue 20
TOProBbIX gHen (MegMaHa 13 NoNy4YeHHOoro psaaSeri).
Mpwu pacyeTe 3HaUYEHMS MEANAHHOIO KPeAMTHOrO crnpea ST, MPOMEXYTOUHbIE OKPYTrNeHus
3Ha4yeHun Sprir He nMpomnsBoasaTcs. [MonyvyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro cripeaa S¥ry
OKpYrnsieTcs No npaBuiaM MaTeEMaATUUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6asncHbIX NyHKTOB.
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PeitTuHrosaga rpynna III
PaccuunTtbiBaeTCcs KpeanTHbIN cnped Serw 3a KaXkabir n3 20 nocnegHux Toproebix gHen (15):

Sprm = (YRUCBITRB - KEZZRUCB[TRB) %X 100, (15)
roe:
Sprm - 3HaYeHusa crnpepa, paccymTaHHble B 6a3nCHbIX NyHKTax;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
6upxen;
K B JIRucBITRE - 3HayeHne CraBku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

mHaekca RUCBITRB packpbiToli MockoBckon bupixei.

PaccunTbiBaeTca MeamaHHOE 3HadeHue KpeauTHoro crnpegasSpiy; 3@ nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAYyYEeHHOro psaa Serii).

Mpwn pacyeTe 3Ha4YEeHNA MEANaHHOr0 KpeaMTHOro cnpeaa Spty i MPOMEXYTOUHbIE OKPYrieHns
3Ha4yeHun Spriz HE Npomn3BoaATCA. Mony4yeHHOe MeanaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Sir
OKpYrnsieTcs no npasmjiaMm MaTeMaTUYECKOro OKpPYrneHns A0 LLenoro 3Ha4vyeHns 6a3mncHbIX MyHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNa KpeauTHbix cnpenoB ansa IV peATUHroBoM rpynnbi

C y4eToOM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AONroBbIX WMHCTPYMEHTOB YAOBJETBOPUTENbHOrO KPeaAWTHOro
KayectBa, HO 6e3 pelTWHra, MeauaHHbli KpeauTHbIW cnpes  SPyy PacCyMTbiBAaeTCsad Ha
WHAUBMAYASIbHOW OCHOBE AJ151 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3HayeHne MeaAnaHHOro KpeauTHOro cnpeja Ans A0NroBOro MHCTPYMEHTa, BKAOYEeHHOro B IV
PEUTUHIOBYIO FPYMMy, pacCUUTbIBAETCH HA KaXKAylo AaTy onpeaeneHus crnpaseanBon CTOMMOCTHU
[LO/ITOBOr0 MHCTPYMEHTa B crieaytolem nopsaakes’:

HEe pexe 4YeM Ha NOoCNefHMM [eHb KaXKAoro KeapTana Ans AO0JroBOro WHCTpyMeHTa

onpeaenseTca 3HadeHne KpeaAuTHOro crnpeaa C npuMeHeHWEM OAHOro U3 NepeducneHHbIX

HxXe cnocobos (aanee — 3KCNepTHOE 3Ha4YeHue KpeauTHoro cnpena). OQHOBpEMEHHO AN1S

JOMFOBOr0 WMHCTPYMEHTa onpeaensercd BelUYMHa OTKIIOHEHUS 3KCMEepTHOro 3HayeHus

KpeamuTHOro crnpega oT 3HadeHUs MeAMaHHOro KpeauTHOro cnpepa, paccuntaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty xe AaTy (ASE': (i-iv));

MeAWaHHbIN KpeauTHbIn cnped S5 -, ANS AOMr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  3KCNEepTHOMY 3HayYeHW KpeaAUTHOro crnpeaa, ecin OHO paccyuTaHo Ha JaTy
onpeaeneHns crnpaseanvBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccymtaHHomy ans III peiTuHrosok
rpynnbl Ha AaTy onpeaeneHns crnpaBeanvMBOA CTOMMOCTWM AOATOBOrO WHCTPYMEHTa U
YBEMNYEHHOMY HA BENUYUNHY AS]’?F(HI_IV), paccymMTaHHylO Ha Haubonee no3aHO AaTty
onpeaeneHns 3KCNepTHOro 3HadeHWs KpeauTHOro cnpeja Anas AAHHOro AO0ArosBoro
WHCTpYMeHTa.

37Ecnu Ha paTy onpeseneHuns cnpasensMBoi CTOMMOCTM [OSITOBOM LIeHHOW 6yMaru, BKoYeHHoM B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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B uensx HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM IpynMbl HE YYUTbIBAETCH NMpeMns 3a cybopaAMHNPOBAHHOCTb B Cly4Yae, ecnv 40Ir0BOM
WHCTPYMEHT saBnseTcs cybopaAnHNUPOBAHHbIM.

MNpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPeAUTHOro crnpeaa MakKCUMasbHO WCMOJb3YHOTCS
HabnogaeMble pblHOYHbIE AaHHbIE. Huxxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HAYeHUs KpeaAUTHOro crnpeja B nopsake ybbiBaHWA npuopuTeTa Mo MCMOAb30BAHUIO PbIHOYHbIX
OAHHbIX:

. Ecnv y amuteHTa nMetoTcs B obpalleHmmn Apyrue BbiMyCcKM AONTOBbIX LeHHbIX Gymar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LeHbl YPOBHA 1 mepapxum

cnpaBeasiMBON CTOMMOCTU, TO MEAUAHHOE 3Ha4YeHne KpeaUTHOro cnpeaa pacCuYnTbiBaeTcs no

dopmyne (16) kak cpegHee 3Ha4YeHME OTKIOHEHMN 3 (PeKTUBHOM AOXOAHOCTM K MOralleHmio

(odepTe) Takmx BbinyckoB oT CtaBkm KB Ans cpefHEB3BELIEHHOro Cpoka A0 noraleHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPry=O0KPYTJ(CP3HAUY(YTM,— K 51,),4) % 100, (16)
roe:

ST rv - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, pacCyYuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe Jj-ro BbiMycKa AOJIFOBOA LIEHHOWN
6ymaru, packpbitas MockoBcKkoi 6upxen;

KB /. - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa A0/IrOBOM LLeHHOW ByMaru;

i - WAeHTUdUKATOpP BbiNyCcKa AOArOBOWM LEHHOMW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCcKy AONrOBOM LEHHOM 6yMarn uanm sMUTEHTY/MOPYYUTENO 3TOr0 BbINyCKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeamaHHOe 3HauYeHne KpeauTHOro cnpeaa paccymTbiBaeTcs
no ¢opmyne (17) Kak cpegHee 3HadeHWe OTKIOHEHWUN 3PHEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AO0AMOBbIX LEHHbIX BymMar ¢ TakuMm xe mam 6am3kmm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMETCH
Habntogaemble pblHOYHbIE UeHbl ypoBHS 1, oT Crasku KB aonsa cpegHeB3BELEHHOro
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAnM3KUM  KpeaAUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAUTHbIN PENTUHI, KOTOPbIA
OTK/IOHSIETCS OT KPeAUTHOro PerNTUHIa 3IMUTEHTA/BbIMyCKa/MoOpyunTENs Nno BbiMyCKy Ha
+/- 0QHY KpeauTHYI CTYNeHb.
SBrv=OKPYTJ(CP3HAYYTM; — K 5 /I;),4) x 100, (17)

loe:

ST rv - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, pacCyMTaHHbIe B
6a3nCHbIX NMyHKTax;
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YTM; - addeKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LiEeHe j-ro BblilNyCKa [AOSIFOBON LIEHHOM
6ymarun, packpbiTass MOCKOBCKON HBupxeint;

KB/ - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN

CpeAHEB3BELIEHHOMY CPOKY A0 noraweHumsa / odepTbl j-ro
BblMyCKa A40JITOBOWM LLeHHOW byMaru;

j - ngeHTndukKaTop BbiNyCcka AOAroBoi uUeHHon 6ymarm,
OT/INYHOrO OT OUEHMBAeMoOro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

o Mpwn OTCYTCTBUWN peNTUHIa BbiMyCKa AO/TOBOM LLeHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, MeamaHHoe 3Ha4YeHMe KpeauTHOro crpeaa
paccynTbIBaAETCA:

o KaK OTK/IOHeHne 3d@PEKTUBHON AOXOAHOCTM K noraweHunto (odepTte) BbiNycKa
AOSITOBOW LleHHOM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
NMPU3HAETC aKTUBHbIM W WMEKTCS pPblHOYHbIE UEHbl YpOBHA 1 umepapxuu
cnpaseanmeon crtommoctu, ot CraBku KB Ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYOLLEro BbiMycKa.

AHanornMyHoe KpeauTHOe KayecTBO MOXEeT onpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauMTHOro PpenTUMHra ucxoasa W3  BHYTPEHHel MeToAWMKM
onpeaeneHnsa BeNnUMHbl KpeanTHOro pucka.

o KaK MegmaHHoe 3HayeHue KpeauTHOro cnpepa, paccumtaHHoro ans III pedTuHrosowm
rpynmnbl, yBeAN4YeHHOe Ha BeNnunHy AFD.

BennunHa AFD exerogHo onpeensercs Kak pa3sHuua mMexay cpefHUMM 3Ha4YeHUeM
yacToTbl AedonToB3® BbINYCKOB AONIOBbIX LIEHHbIX 6yMar poCCUMNCKUX 3IMUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeaHuM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpenHee 3HadeHue 4acToTbl AedONTOB BbIMYCKOB AO0AMOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaenseTrca no gopmyne

(18):
Y 1sp
AFD= CP3HAU Zl— , (18)
n
rge.
IsP - KONMMYECTBO POCCUMCKMUX 3MUTEHTOB BbiMyCKOB AOMrOBbIX LIEHHbIX 6yMar,

OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN

38 OnpepeneHne udactoTbl AedONTOB MPOM3BOAMTCS HA OCHOBaHMM MNYy6AWYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obsizaTtenbcTBa, NPeayCcMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM AOJSIFOBbIX
LLeHHbIX 6yMar B TeyeHMe COOTBETCTBYOWEro nepmoga (roga) HabnogeHus;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJITOBbIX LIEHHbIX byMmar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnmuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM rpynne;

n - NnopsakoBbliA HoMep nepuoga (roga) HabnwogeHuns, nNpuHaanexawmi
MHOXecTBy N;
N - KO/INYEeCTBO NepnoaosB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsietca no npaBu/iiaM MaTeMaTMUYecKoro OKpYr/ieHMs A0 Lenoro

3HaA4YeHn4.

5. lNMopsapok onpeageneHusa amanasoHa KpeauUTHbIX cnpenos Anf peﬁTMHI'OBbIX rpynn

Boibop AmanasoHa Amanas3oHOB KpeAUTHbIX crnpenoB And penTtuHrosbix rpynn I, II, III

OCHOBbIBA€TCA Ha cneayrLllemMm:

MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa onpeaensiercs B nopsake, NnpeaycMOTPeHHOM
HacToAWMM PernameHTomMm;

HWXKHAS rpaHuua ansa I-on penTUMHroBOW rpynnbl NpuUHMMaeTca paBHou 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  pernTUHroBon rpynnbl  yCTaHaB/IMBAETCA paBHOM
MeANaHHOMY 3HayeHuto I-0n penTUHIroBOM rpynnbl, TaKk Kak AOXOAHOCTb obnuraunin II-
ON PENTUHIrOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
pPENTUHIOBOM Fpynnbl;

HWXHAS rpaHuda  ana  III-e penTMHroBOW rpynnbl YCTaHaBAMBaeTCA pPaBHOM
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumin
III-eih peNnTUHIoBOW rpynnbl HE A0O/MKHA B6bITb HUXE CpeaHen 4oXoaHOoCTN obnunrauun I1-
O PENTUHIOBOWM IFpynnbl;

BEPXHAS rpaHuMUa@ PENTUHIOBOW rpynnbl yCTaHaBAMBAEeTCs TakuMm o06pasoM, 4uTob6bl
AVanasoH MexXAay HWXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

PacueT amanasoHa KpeaWTHbIX CnpeaoB (MUHMMANbHOrO 3Ha4YeHUs KpeauTHOro cripeja -
Min(a), MakcuMManbHOro 3HauyeHuss KpeauTHoro cnpega - Max (B)) BbimonHsetca ana I, II, III
PENTUHIOBOM rpynnbl MCXOAS W3 3HAYEHUA MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM nMpemmm 3a cybopaAMHMPOBAHHOCTb
(ecnn NpMMEHUMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauUTHbIX cripefoB ans IV peiTUHIroBoW rpynnbl He BbIMOJIHSETCS.
Ta6bnuvua 2. ivana3soH KPpeAUTHbIX CNPeAoB PEATUHIOBbIX rpynn.

[nanasoH KpeauTHbIXCnpeaos

Min (a)

MeaunaHa ‘ Max (B)

PeritnHroesasa rpynna I
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0 + npemus

‘ S™ .. + npemus ‘ 2 X S™. + npeMus

PeiiTuHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus
PeiiTnHrosasa rpynna III
S™. ., + npemus ‘ S™. . + npeMus ‘ 2 X STy — SPy) + NpeMus

lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «NpeMuss» NMpUHUMaeTCs paBHbIM 3HAYEHWUIO MPEMUN 3a
CybOpAVMHUPOBAHHOCTL AN CyOOpAVMHUPOBAHHbLIX AEMO3UTOB U CybOpAVMHUPOBAHHbIX
obnuraunn KpeanTHbIX OpraHnU3auun B Cilydae OTCYTCTBUS PENTUHIA BbiNyCcKa, U paBHbiM 0 B

OCTaJibHbIX Cny4asX.

MPUNOXEHME 30. KOPMOPATUBHbIE JENCTBUA NO AOJIEBbIM AKTUBAM

MHOCTPAHHbIX SMUTEHTOB

Buabl akTMBoB | [1e61TOpCKasa 3a40/1KEHHOCTb MHOCTPAHHbBIX SMUTEHTOB NO nNepesave
[0MEBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbIX AENCTBUIA
Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM  MHOCTPaAHHOrO
OMUTEHTA;
e [lpn oTcyTCTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WUWHGOPMALUMM O KOPMOPaATUBHOM AENCTBUU OT
BbILIECTOSILLEr0 MecTa XpaHeHMsl — AaTa 3a4yMCiieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBoO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHmns noslydyeHne KOTOpbIX MpeaocTaB/asieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs 3MUTEHTa.
Kputepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN4
KBanngunkaynm NoNy4YeHns AONEBbIX aKTUBOB W/WUMN OEHEXHbIX CPeacTB, ecnu
Aeburtopckoi Takol CpoOK He npeBblwaetr 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiMNaThbl 40X0Aa npesblwaeT 25 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BblfsiaTe Aoxo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam  AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K
MoSIlYYEHUO B pe3ysibTaTe KOPMOpPaTUBHbLIX AEACTBUI WHOCTPAHHbIX
3MUTEHTOB,0MNpeaenseTcs B CreayloweM nopsake:
1) B HOMMHaNbHOM CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KaK OnepaLMoHHON.
OAna npaB Tpe6boBaHMA nNO UeHHbIM 6yMaraMm, ucxopaa wus3
cnepywowen nHgpopmaumm:
e KOJIMYECTBA LEHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOMO ABUXEHUS LLEHHbIX
6yMar oo gatbl GUKcaumm peectpa BNagesbLEB BKIOUUTENBHO;
e KO3dhduuMeHTa KOHBEepTaLnK;
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e (CMpaBea/IMBON  CTOMMOCTM  LEHHbIX b6yMmar, noanexawmx
3a4YNCNeHN0 NO pesynbTataM KOpnopaTMBHOrO AENCTBUS,
onpeneneHHoOM B COOTBETCTBUM [MpunoxeHvem 3.

Onsa npaB Tpe6oBaHM MO AeHEXHbIM cpeAcTBaM, Ucxoasa M3
cnepywouwein nHdopMmauum:

e KOMMYEeCTBa UEHHbIX Oymar, spnsiiowmxcs 6a30BbiIM aKTUBOM
KOPMOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6yMmar 8o pgaTbl MKcaumMmn peecTpa BlaAeNbLEB BKIKYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha  OoAHY  UeHHyw  bymary,
YCTaHOB/IEHHYIO KOPMOpPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK OMnepauMoHHON, cnpaBeasiMBas CTOMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHunem 6.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B ClyyYae BO3HWKHOBEHWUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a40/1XEeHHOCTb cunTaeTca AedOonTHOM

e €eCNM [eHeXHble CpeacTBa He MOCTyMUAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, cnegytowen 3a gaTon,
YCTaHOBNEHHON A/  OKOH4YaHMUS  KOPMOpaTMBHOrO  AENCTBUSA
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6mkoBaHMsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (nua, 06593aHHOro No LeHHoln bymare) - ¢
AaTbl opuumanbHoro onyb6nmMKoBaHUa Takoro coobeHus.

Cnncok obwux cobbiTui, npuBoAAWMX K obecueHeHu, yKasaH B

MNpunoxeHuun 6.
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