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TEPMWUHbI U ONPEAENEHNA, NCMNMOJIb3YEMbIE B MPABUJIAX
OMNPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOn MHBECTMUMOHHBbIN DOHA, YKa3aHHbIA B HACTOSALLMX.

Ynpasnswowas KOMMaHUA - OpraHuMsauus, co3gaHHas B COOTBETCTBUM  C
3aKoHoAaTenbCTBOM Poccuimnckon depepaumm M MMerWwas JIMLEH3MNIO Ha OCyllecTBleHne
AesaTeNIbHOCTH no yrnpasJieHUI0 WHBECTULMOHHbIMMN doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAaMM U HEerocyAapCTBEHHbIMW  MEHCUOHHbLIMKW  (DOHAAMMU.
Ynpasnsawwasa KOMMaHua AeWUCTBYeT Ha OCHOBaHMW nMpaBua  AOBEPUTENIbHOrO
ynpasneHusa MNNO.

MHBECTUMLMOHHBIXW NaW - WMeHHas UueHHas 6ymara, yaocToBepstowas A0S0
BNnagenbua nas B npaBe COHBCTBEHHOCTWM Ha WMMYyLLECTBO, cocTaBnswwee MND, npaso
TpeboBaTb OT ynpasfsloLWEen KOMMNAHUWM Hagnexalwlero AOBepUTEeNIbHOro YyrnpasieHus
NMA®, npaBO Ha MONyYEHUE [AEHEXHOW KOMMNEHcauum Mnpu rnpekpaweHun [orosopa
AoBepuTesibHOro ynpasneHus NMN® co Bcemu BnagenbuamMn MHBECTULMOHHBIX Maes 3TOro
MN® (npekpaweHnun NMNO).

MpaBuna poBepuTENbHOro YyripaBJ/ieHUA MaeBblM MHBECTULUMOHHbLIM ¢(OHAOM
(NMpasuna AY [MAU®) - ycnoBus p[oroeBopa AoBepuTesibHOro ynpasneHus [MNO,
onpesensemble Ynpasnstowen KOMNaHWEW B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYHOLIME
TUMOBbLIM NpaBuiam goBepuTesibHoro ynpasseHusa MNMUO, yreepxxaeHHbIM baHkoM Poccumn.
Mpasuna Y MU®, n U3MEHEHUS U OOMNOJIHEHUSA B HUX noanexart perncrpaumn baHkom
Poccun.

CrouMocTb 4ncCTbiX aktuBoB (CYA) - BenuuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuimckon depepauunn, Kak pasHuua Mexzay CTOMMOCTbH aKTUBOB
NMN® (pnanee — akTUBbI) U BENUYMHON 0643aTeNbCTB, MOAMEXALNX UCMOMHEHUIO 3@ CYeT

yKa3aHHbIX aKkTUBOB (fganee — obssaTenbcrBa), Ha MOMeHT onpeaeneHus CHA MANO.

Mpasuna onpeaenenuna CYA - nokanbHblA aKT ynpasnsiowen kKomnaHun [MNO,
yCTaHaBAMBaOLWMN NOpSAOK U cpoku onpeaeneHns CHA, B TOM 4ncne nopsiaok pacyeTta
cpegHerogoson CYA MWD, onpeneneHnss pacyieTHOM CTOMMOCTU MHBECTULMOHHbLIX MNaes
MA®, nopspnok onpepeneHnss CTOMMOCTM  UMMYLLECTBa, MNepefaHHoOro B oruiaty
WHBECTULUMOHHbIX naeB. Cnpaseanueasi CTOMMOCTb MMyLLeCTBa, nepefaHHOro B onnaty
WHBECTULUMOHHbLIX NaesB, onpeaenseTcs C y4eToM ajirOPpUTMOB OLEHKK, NpenyCMOTPEHHbIX

B HacTosawwmx MNMpasunax onpegenenHna CHA.



MC®O - MexayHapoAHble cTaHaapTbl @GUHAHCOBOM OT4YeTHOCTU. OnpegeneHue
cnpasBeanMBoM CTOMMOCTM aKTMBOB UM BeMUYMHbI 0643aTenbCTB  NpPOM3BOAMTCH B
COOTBETCTBUM C MexAayHapoAHbIM CTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13
"OueHka cnpaBengIvMBoOM CTOMMOCTM", BBeAEHHbIM B AEeNCTBME Ha TeppuTopuun
Poccuinckon ®epepaummn npukasom MuHuctepctea duHaHcoB Poccuinckon depepaunmm ot
28 pekabpsa 2015 roga N2 217H «O BBeaeHUU MexayHapoAHbIX CTaHAapTOB (PUHAHCOBOM
OTYETHOCTU WU PasbsACHeHUN MexayHapoAHbIX CTaHAApPTOB (PUMHAHCOBOM OTYETHOCTU B
Aencrene Ha Tepputopumn Poccurickon depepaumn M O MPU3HAHUW YTPaTUBLUUMWU CUNY
HEKOTOpbIX MpukKasos (OTAENbHbLIX MNOMIOXEHUW NpuKaszoB) MuHUCTepcTBa (UHAHCOB
Poccuiickon ®egepaumn» C  ydyeToM TpeboBaHui YkKaszaHusa LeHTpanbHoro baHka
Poccunickon ®epepaumun ot 25 asrycta 2015 roga N9 3758-Y, Bknawo4asa nHole MCOO,
npUMeHseMble B COOTBETCTBUMM C [AEWCTBYHOLWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU

naeBblX MHBECTULIMOHHbIX CDOH,CI,OB.

CnpaBeasimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl monydyeHa npu npojaxe
aKTMBa WNM yrladeHa npu nepepade obgaszatenbctBa B XoAde OObIYMHOM cAenku Ha
OCHOBHOM (Mnn Hambonee BbIFrOAHOM) PblHKE HA AATy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnosumsax (TO eCcTb LeHa BbiXxo4a), He3aBMCUMMO OT TOro, SABASETCS NM Takasd ueHa
HenocpeACTBEHHO HabngaeMon WAWM  pacCyYMTbIBAETCA C  MCMOSb30BaHMEM ApPYroro

MEeToAda OLUEHKW.

Ha6niopaemas u pocrtynHaa 6up)keBas nowaaka - Toprosas njaowaaka
POCCUNCKON M (MNN) MHOCTpPaHHOM 6upXK, 3akpenneHHas B lNMpaBunax onpeaenenHna CHA
K KOTOpPOM Yy YnpaBnswwer KOMMaHWM eCTb AOCTYMN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbLIX NOCpeAHMKOB. YKas3aHHble 6upxeBble NAOWAAKM MNpuBeAeHbl B

NPUNOXEHUN 3.

AKTUBHbIA PbIHOK — pPblHOK, Ha KOTOPOM oOnepauuMu C akTMBOM UM 06a3aTeNbCTBOM
NpoOBOAATCSA C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM ob6beMe, MO3BONSOWEM MONy4aTb

MHpopMaunto 06 oueHKax akTUMBOB UM 0693aTeNnbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PblHOK (M3 4Yucna akTUBHbIX) C  HambonbwuMm  Ans

COOTBETCTBYIOLLEr0 akTUBa UAn obs3aTenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeguTHbIW pPUCK - pPUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCeAcTBME
HEUCNOSIHEHNA  KOHTpareHToM o0643aTenbCTB  NO AOroBOPY, BK/AKOYaAs HeonnaTy

KOHTpPAareHToMm OCHOBHOIMO Ao0Jira n/vinu NMPOLEHTOB, MPUYUTAKOLLNXCA B YCTaHOBﬂeHHbIVI
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JIOTOBOPOM CpOK, @ TaKXe B pe3y/bTaTeé W3MEHEHUA OLEHKN KpeamToCrnoco6HOCTU

(KpeaAnTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIA PEUTUHI — MHEHNE HE3aBUCMMOr0 PENTUHIOBOIr0 areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOro nMua UCNonHATb NpUHATbIE Ha ceba duHaHcoBble obsi3aTtenbcTBa (0 ero
KpeanTocnocobHoctn, (GUHAHCOBOM  HaAeXHOCTM, (GUHAHCOBOM  YCTOMYMBOCTH),
BblpaX€eHHbIM C  WUCMONIb30BaHMEM PEUTMHIOBOM  KaTeropum no onpeneneHHom

PENTUHIOBOM LUKANe.

YpOBHU UeH Npu onpeaeneHnn cnpaBeasimBon CTOMMOCTU ONpeaensoTcsl B COOTBETCTBUMN
Cc MexayHapoaHbIM CcTaHgapToM duHaHcoBon otdeTHocTn (IFRS) 13 «OueHka
cnpaBeanvBoOM CTOMMOCTU», BBEAEHHbIM B [AEUCTBME Ha Tepputopum Poccmnickomn
depepaunm npukasom MuHuctepcTea ¢puHaHcoB Poccuimckon ®epepaunm ot 28.12.2015
N 2174 "O BBegeHuM MexAyHaApOAHbIX CTaHAApTOB (MUHAHCOBOM OTYETHOCTU W
PazbsicCHeHUn MexayHapoaHbiX CTaHA4apToB (UMHAHCOBOWM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon depepaumm M O MPUSHAHUW YTPaTUBLUMMWU CUY HEKOTOPbIX
npuKasoB (OTAeNbHbIX MONOXEHUW MpuUKasoB) MuHUCTepcTBa @UHaHcoOB Poccunckon

depepaunn".

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAaHHbLIE)
AKTUBHbIX PbIHKOB B OTHOWEHWW WUAEHTUYHbIX aKTUBOB WM 0643aTenbCTB, K KOTOPbIM

opraHmsaumst UMeeT AOCTYN Ha AaTy OLEHKMW.

McxoaHble AaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOMEe LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAKOTCA HabnwgaemMbiMM, NPSAMO UIN KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIO akTnea Uin obazaTenbcrBa.

UcxopaHble AaHHble YpOBHA 3 - HeHabnogaeMble UCXOAHbIE AAHHbIE B OTHOLLUEHUMU

onpeageneHHoro aktmsea mniun obszaTenbcTBa.

OnepauyvoHHas pebuTopckas 3aA0J/HKEHHOCTb - JebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOWAas B XO04e HOPMasbHOro OnepauuoHHOro uuknia, KoTopas
byper noraweHa B TeYyeHMe CpOKOB, YCTAHOBJIEHHbIX B Hactoawmx [lpasBunax
onpeneneHna CHA. [lonyCTUMble CPOKM MPOCPOYKWN, YCTAHOBMIEHHbIE A1 ONepaLMOHHON
NebUToOpCKOMN 3a[40/HKEHHOCTM, HEe AO/MKHbl NPUBOAUTL K MNpPU3HaHUKO 6e3HagexHon K
NOMYYEHUIO 33aJ0/DKEHHOCTW, a Takxe K obecueHeHU 3a[40/KEeHHOCTU. Takas
3a[0/1XeHHOCTb 6yaeT peanu3oBaHa ynpasasiolen KOMNaHMen B MNOSIHOM obbeme B

CPOKM, YyKNaablBaloWmMecss B HOPMasibHYH PbIHOYHYIO (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM AebUTOPCKON 3a[40/KEHHOCTU. YCTAHOBJMIEHHbIE
CPOKM NMPOCPOYKM U UCNOSTHEHNA 06A3aTENbCTB HE AO0/KHbI MPEeBbIWAaTh peKOMeHAYEMbIX
CpoKOB B Hacrtodwux [lpaBunax onpegeneHna CHA, ecinm nHoe He NOATBEPXAEHO

BHYTPEHHEW CTaTUCTUKOW ynpaBnsoLWen KOMMNaHun.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) Cy)XXAeHue - 3TO0 AOKYMeHTaNbHO OdOopMeHHoe
npodeccMoHanbHoe CcyXaeHne Yrnpasngwowen KOMNnaHuu, coaepxalee oH60CHOBaHHblE
pacyeTbl M BbiBOAbI 06 oOueHKe CcnpaBensiMBoM CTOMMOCTM QaKTMBOB, O BEJSIMYMHAX,
MCMONb3yeMblX B pacyeTe CcrnpaBensiMBo CTOUMMOCTW, O BbISIBI€HHbIX OCHOBAHUSAX
Npu3HaHMs/NpeKpaLeHns NpmM3HaHMsa akTUBOB/06593aTenbCTB, O BbISAB/IEHHbIX NMPU3HaKax
BO3HMKHOBEHUS KpPeAUTHbIX PUCKOB W MPOYMX 06CTOATENbCTBAX, KOTOpble BAUSAKOT Ha
OLUEHKY cnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM € MCOO 13. lNpuMeHeHne Takoro
CYXAEHMS  AOMNYCTUMO B  C/Ay4vasax, YCTAHOBJ/IEHHbIX  HacToswuMmn  [paBunamm

onpepeneHuna CHA.

OBLUME NMNOJTOXXEHUSA

HacTtoswmne T[lpaBuna onpegeneHnsa CHYA 3akpbiTbiM MaeBblM WMHBECTULMOHHbBIM
doHaoMm HeaBmxummoctn <«lFEPA-Pecnybnuka» (panee - TIA®) noa ynpasneHUeEM
ObuwecTBa C orpaHMYeHHOW OTBETCTBEHHOCTbIO Ynpasnstowas komnaHusa «FEPA» (panee
- YnpaBnswowasa KoMmnaHusa) paspaboTtaHbl B cOoTBeTCTBUM € DeaeparnbHbIM 3aKOoHOM "0O6
MHBECTULUMOHHbIX doHaax" N2 156-®3 oT 29 Hosa6pa 2001 roga (aanee - GepepanbHbIn
3akoH "O6 MHBeCTMUMOHHbIX ¢doHaax"), B COOTBETCTBUMM C YKasaHueM LleHTpanbHOro
BaHka Poccuinckon ®epepaummn ot 25 asrycta 2015 roga N° 3758-Y (panee - YkasaHue

N2 3758-Y), u NpUHATLIMU B COOTBETCTBUU C HUMU HOPMATUBHbLIMW aKTaMu.

Hacroswme lMpasuna onpepeneHuna CHA npuMeHAOTCA € 24 ceHTabpsa 2021

roaa.

N3MeHeHNs wn pononHeHus B Hactoswme [lpaBuna onpeaeneHmsa CYHA MoryT 6biTb
BHECEHbl B C/ly4aaX, YCTAHOBJIEHHbIX HOPMATMBHbIMW MpPaBOBbIMM akTamu. B cnyvae
HeobXoaAMMOCTN BHECEHUS U3MEeHEHWW M aonosiHeHun B lMpasuna onpegeneHns CHA Kk
HUM npuiaraeTca MosACHEHWE MPUYNUH BHECEHUA TaKUX U3MEHEHUWN U [OMNOSIHEHUN W
yKasblBaeTCcqd JgaTa Hadana npuMEeHEHUS WU3MEHEHUMM W AOMNOMHEHWW B HacToswue

Mpasuna onpepeneHuna CHA.
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NMOPAAOK PACKPbITUA NPABWUJ1 ONPEAENTIEHNA CHA

Mopsigok packpbiTnsa (NpeaocTaB/I€HNS) Bbi6bpatb BepHoe,
MNMpaBunn onpepgeneHnst CHA nocrasue X

MN® [15 HeEKBanNGUUMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpepeneHnsa CHA (M3MeHEeHUs 1 JOMNOJIHEHUS, BHOCUMbIE B
MpaBuna onpegenenns CYA) noanexarT pacKkpbiTUIO Ha caunTe
ynpasnsoLwen KOMMNaHUN Mmno B WHMOPMaLNOHHO-
TeNIeKOMMYHUKaUMOHHON ceTn «NHTepHeT»: X
- HEe No3aHee AHS Hayana cpoka dopmunposanus MNO;
- He nosgHee NaATM pabounx AHEN A0 AaTbl Ha4vana npuMeHeHus lMpasun
onpepeneHns CHA, ¢ BHECEHHBbIMUN U3MEHEHUSAMW N AOMNOJSIHEHUAMN.
Mpasuna onpeaenennss CHA (1 BCE M3MEHEHUS U AOMOJSIHEHUSA K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roaa) AO/MKHbI 6bITb AOCTYMHbI B TeYEHUe
Tpex NocneaHnx KaseHaapHbIX JIeT Ha calTe ynpasislowen KoMnaHum.

TMN® gns KBannpuunpoBaHHbIX MHBECTOPOB.

Mpasuna onpegeneHns CHYHA  (M3MEHEHMS W AONOJIHEHMUS,
BHocuMble B [NpaBuna onpeaeneHusa CHA):
- MpeaocCTaBnsAlTCA  ynpasngwwen KoMnaHuen no TpeboBaHUIo
3aMHTEpPECOBaHHbIX NnL;
-  W3MeHeHMs un gononHeHma B [lpaBuna onpepeneHna CYA
npeaocTaBnaTCa BnajenbuaM MHBECTUUMOHHbLIX naes NMNN® He no3aHee
naTu pabounx aHen Ao Haydana npuMeHeHus lMpasun onpeaenenns CHA,
C BHECEHHbBIMUN U3MEHEHUSAMN U AONOJSIHEHNAMMU.

NOPAAOK ONPEAENEHUSA CYA U CPEAHEFrO4OBOM CYA NNo®

CYA TNO® onpenensieTcst Mo COCTOAHUIO Ha 23:59:59 paaTthl, 3@ KOTOPYHO paccymnTbiBaeTCs
CYA, C y4yeToM [aHHbIX, PpacKpbITbIX HA YKa3aHHY JdaTy B AOCTYMNHbIX A4
ynpasnsooLwen KoMnaHMnm UCTOYHUKaX, BHE 3aBUCMMOCTU OT YacoBOro nosca.

CYA onpepensetcs He no3gHee paboyero AHA, cneaylowero 3a AHEM, N0 COCTOSAHMUIO Ha
KOTOpbIN ocylwecTenseTcsa onpegenerme CHA.

CYA onpegensgeTca B COOTBETCTBMM C Hactosawummu [MpaBuiamMum Kak pasHuua mexay

CTOMMOCTbIO aKTMBOB U 0653aTeNibCTB Ha MOMeHT onpeaeneHusa CHA.
CYA MNMN® onpepensietca (nata onpeaenexHna CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmmposaHusa NMNO;

e B C/lyyae NPUOCTAHOBNEHMUS BblAauyM, noraweHns n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO30OHOBNEHUS UX BblAauyun, noraweHns n obMeHa;

e B Chydae npekpaweHna MNO® - Ha aaty BO3HUMKHOBEHUS OCHOBAHUSA ero

npeKkpaLieHuns;



e rocne 3aBepweHusa (OKOHYaHua) dopmmpoBaHusa CHA TMNO onpepensetca B

nopsake:

OnuncaHune nopsigka Bbi6bpatb BepHoe,
nocraeuB X

ns otkpbiToro, bupxeporo MNMN®:
- Kaxkabli pabounn aeHb A0 AHS, B KOTOpoM MU® mncknyeH ns peecrtpa
MNo.

Ansa  otkpbitoro [MN®, npegycmatpuBaroLjero o06MeH o peLieHuro
yrpas/isifoLLesr KOMAaHNu:

- Kaxkabli pabounin aeHb A0 AHS, B KoTopoM MU® mncknoueH n3a peecrtpa
MNo;

- Ha JAeHb nMpUOCTAHOB/IEHMS nMpueMa 3asBOK Ha npuobpeTeHune,
noraweHne wn O06MEeH WHBECTUUMOHHbLIX naeB B COOTBETCTBUMU C
pelweHneM ynpasnaswowen komnaHum o6 obMeHe BCceX MHBECTULMOHHBIX
Nnaes Ha MHBECTULMOHHbIE Nav Apyroro otkpbitoro MN®.

s nHtepBasibHoro NMAN®:

- eXeMeCslYHO Ha nocneaHui paboumini AeHb KasieHAapHOro mecsiua Ao
KaneHaapHoOro Mecsiua, npeglwecTeylowero Mecsudy, B kotopom MUN®
UCKNtoYeH n3 peecrtpa NMNo;

- Ha nocnegHuin paboynin geHb Cpoka NpMeMa 3asBOK Ha NpuobpeTeHune,
noraweHue n 0bMeH MHBECTULIMOHHbIX Maes.

Ans 3akpbeitoro N®, ecnn npasunamu [AY [MNO He rnipegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  Naes  rpu  [OCPOYHOM  roraLieHum
MHBECTULMOHHbIX Maes:

- eXeMecCs4HO Ha nocneaHumit paboumin feHb KaseHdapHoro mecsua Ao
KaneHgapHoro mecsina, npejwecrteylowero mecsuy, B kKotopom [MNO®
UCKtoYeH n3s peectpa NMNo;

- Ha nocneaHun paboumii AeHb CpoKa NpuveMa 3asBOK Ha npuobpeTteHne X
AOMOSIHUTENIbHbIX  WMHBECTUUMOHHbIX NaeB (He BK/OYAETCs, ecnu
lMpaBunamm AOBEPUTENBLHOI0 ynpaBneHusa 3aKpbITOro MNo
npeaycMoTpeH MHOWM nopsiaoK onpepeneHuns CTOMMOCTU
WHBECTULMOHHOIO nas Ansa BblAa4ym AOMOMHUTENbHbIX NaeB).;

- Ha paTy CoCTaB/eHUs CnucKa BragenbleB MHBECTULUMOHHbIX MNaeB B
c/lyyae 4acTUYHOro noraweHusi MHBECTUUMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 ux noraweHuu.

Ans 3akpbitoro NMN®, ecnin npasunamm AY NMA® npegycmoTpeHa Bbigada
MHBECTULMOHHbIX raeB rpuv AOCPOYHOM rOralie€Hun MHBECTULMNOHHbBIX
rnaes:

- eXeMeCs4HO Ha nocneaHumit paboumin oeHb KaseHdapHoro mecsua Ao
KaneHgapHoro Mecsina, npejwecrteylowero mecsuy, B KotopoMm [MNO®
UCKNtoYeH n3s peectpa MNMNo;

- Ha nocneaHni paboumn aeHb Cpoka NpueMa 3asBOK Ha npuobpeTeHue
MHBECTUUMOHHbIX rMaeB, BblAaBaeMblX TMpPW A[OCPOYHOM MoraweHmnm
MHBECTULNOHHbIX Maes;

- Ha nocneaHmni paboumn aeHb Cpoka NpueMa 3asBOK Ha npuobpeTeHue
OOMNOJIHNTENbHbIX MHBECTUUMOHHLIX nNaeB (He BKJ/KOYaeTcsd, ecau
lMpaBunamm AOBEPUTENBLHOIO ynpaBneHunsa 3aKpbITOro MNo
npeaycMoTpeH MHOWM nopsiaoK onpeaeneHuns CTOUMOCTM
MHBECTULUMOHHOIO nas Anas BblAaun AOMNOJIHUTENbHbIX NaeB);

- Ha paTy CoCTaB/eHUs CnucKa BragenbueB MHBECTULUMOHHbIX MNaeB B
c/llyyae 4acCTM4YHOro rnoraweHnss MHBECTULMOHHbIX naeB 6e3 3asiBrieHus
TpeboBaHM BNagenbueB MHBECTULMOHHbBIX NaeB 06 ux noralieHuun.




CpeaHerogoBas CHA MNMNO® (pganee - CITCHA) Ha ntobon aeHb onpeaensieTcss B cneayowem

nopsiake:

OnucaHune nopsigka Bbi6bpatb BepHoe,
nocrasue X

- KakK OoTHoweHue cymmbl CHA Ha Kaxablii pabounin AeHb KaneHAapHOro
roga (ecnu Ha pabounn geHb KaneHgapHoro roga CHA He onpegensanach
- Ha nocnegHU AeHb ee onpeaeneHus, NpealwecTBYOWUA TakoMy AHIO) X
C Hayana roga (c gaTtbl 3aBepuweHus (OkKOH4YaHuMsa) dopmmnposaHus MNOD)
0o patbl pacyeta CI'CHYA K yncny paboymx gHen B KasieHAAPHOM roay.

- KaK OoTHoweHue cyMMmbl CHA Ha Kaxabli pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounn geHb KaneHgapHoro roga CHA He onpeaensanach
- Ha nocnegHUi AeHb ee onpeaeneHus, NpealwecTBYOWUA TakoMy AHIO)
C Hayana roga (c agaTbl 3aBeplleHusa (oKoH4YaHusa) dopmmposaHusa MNO)
Ao pgatbl pacyeta CICHYA Kk yncny paboumx AHeEN 3a 3TOT Nepuog.

B uensax onpepenenHms CICYHA nop parton, 3a KoTopytk onpegensietca CHA TANO,
NoHMMaeTca Kaxaasa aata onpeaeneHua CHYA MNO, ykazaHHasa B Hactoawmx pasunax
onpepeneHuna CHA.

CHA MWD, B TOM umncne cpegHerogosas CHA TU®, a Takxke pacyeTHas CTOUMMOCTb
MHBECTUUMOHHOro nas NMM® onpeaenatoTcss C TOYHOCTbIO A0 ABYX 3HAKOB rMocne 3ansaTon,
C NMPUMEHEeHMeM npaBual MaTeMaTU4YeCcKoro OKpyrieHus B BasntoTe onpegeneHna CHA B

cooTtBeTCcTBUM C lMpasunamu Y NMNO, aencTeyrowMMKM Ha aaTty onpeaeneHns CHA.

NnOoPAAOK ONPEAENEHUA AATbl U BPEMEHWU, NO COCTOAHWUIO HA
KOTOPbLIE ONPEAENAETCA CTOUMOCTb UMYLLECTBA, NEPEAAHHOTIO
B OMNJIATY MHBECTULUMNOHHDbIX NMAEB NMNo

CToMMoCTb WMyLllecTBa, MNepeaaHHoOro B oOMaTy WMHBECTUUMOHHbLIX naes [MANO,
onpepenseTrcs B cooTBeTCTBMM Cc TpeboBaHuaMm @depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POoHAAX>», MPUHATbIMU B COOTBETCTBMM C HMM HOPMATUBHbIMW aKTaMu,
TpeboBaHuAMM YKkazaHuna N° 3758-Y n HacTtoawmmm MNpasmnamu onpegenenna CHYA.

[aTa, No COCTOSIHMIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLLEeCTBa, NepeaaHHoro B
onnaTy MHBECTULMOHHbIX Naes NMU®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepesayn
TAakoro wMywecTtBsa B O0OMNaTy MWHBECTUUMOHHbLIX MNaeB, 3a WCK/IYEHMEM CNy4vaeB
onpeaeneHnss CTOMMOCTM MMYLLECTBA, MepefaHHOro B OnjaTy WMHBECTULMOHHbLIX MNaes

MN®, Ha oCHOBaHMKM OTYETa OLEHLMKa.



[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLLEeCTBa, NepeaaHHoro B
onnaty UHBECTUUMOHHbIX naes NN®, Ha OCHOBaHWUM OT4YETa OUEHLWMKa, HEe MOXeT bbITb
paHee Tpex MecsiueB A0 AaTbl Nepefaydn Takoro MMyLLecTBa B OMAaTy MHBECTULMOHHbIX
naes NMANO®.

CToMMOoCTb WMMyLllecTBa, MNepeaaHHOro B OMaTty WMHBECTUUMOHHbLIX naes [MANO,
onpenendeTcs NO COCTOSAHMIO Ha 23:59:59 Ha paty nepegaym mmywecrtsa B onnarty

MHBECTULUMOHHBbIX naes MNMNO,

KPUTEPUU MPU3HAHUA (MPEKPALUEHMA NPU3HAHUA) AKTUBOB
(OBA3ATEJ/IbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMalrTca K pacdety CHA B cny4dyae uX MNpu3HaHUS B
cootBeTctBMM Cc MCOO, BBegeHHbIMM B AeUCTBME Ha Tepputopum Poccumnckomn
denepauun.

Kputepun npusHaHusa (npekpaweHus npusHaHus) akTueoB (06s3aTenbCcTB) B cCOCTaBe
aktmuoB (ob6s3atenbcts) [MN® npeacrtaesneHbl B COOTBETCTBYHOWMX [pnnoXeHUsax

HacTosawwmx MNpasun onpeaenerHna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTmBbl K ob6s3atenbctBa [MN® oueHuBaKTCa MO CrnpaBeasMBonM CTOMMOCTU B
cootBeTcTBUM ¢ MCDO.

CToOMMOCTb aKTMBOB, B TOM 4ucne onpegeneHHas Ha OCHOBAHWM OT4yeTa OUEeHLMKA,
COCTaBJ/IEHHOro B COOTBETCTBMWM C TpeboBaHuMaAMM denepanbHOro 3akoHa oT 29 uwons
1998 roga N? 135-03 «0O6 oueHO4YHOM p[eaTenbHOCTM B Poccuirckon ®depepaunmn»,
onpepensderca 6e3 ydyeTa HaNoroB, KOTOpPble YMN/ayYMBAKOTCA B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccunckon @depepaumm WM UHOCTPAHHOroO rocygapcrea npu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET OonpeAensaTbCAd Ha OCHOBaHUWM OTYETa OUEeHLLMKA, eCn Takou
OTYeT COoCTaBfieH OUEHLWMKOM, B OTHOLWEHUN KOTOPOro CO CTOPOHbI CaMoperyampyeMbliX
OpraHu3aumi OLEHLLMKOB He MPUMEHSANUCb B TeYyeHue ABYX sieT B KONmMyecTBe ABYX U
bonee pa3 Mepbl AUCUMUMIMHAPHOINo BO34EUCTBUSA, NpefycMOTpeHHble ®denepanbHbIM
3akoHoM "O6 oueHo4yHOM pestenbHocTM B Poccunckon ®depepaummn”, a Takxe
BHYTPEHHUMU [JOKYMEHTaMW CaMOperyanpyembiX OpraHuMs3aunmii OUEeHLLMKOB, U CTax

ocyLlecrtsneHn4d OLEHOYHON AesaTenbHOCTU KOTOPOIro COCTaB/NIAET HE MEHEE TpEX NET, a
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TaK Xe MMeLWnMM KBaNN@UKaLMOHHbIKM aTTecTaT No COOTBETCTBYHLWEMY HanpaB/IEHUIO
OLEHOYHON AeATeNnbHOCTMW.

B cny4dae onpeaeneHmns CTOMMOCTM aKTMBaA Ha OCHOBaHMKM OTYEeTa OUEHLWMKA AaTa OLEHKMU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WecTu MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpependetrca CYA. [llpy 3TOM CTOMMOCTb akKTuMBa Ornpeaensercd Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHWMKa C A4aTOMN OLEHKM Hambonee
6nmM3kon K pate onpeaeneHns CTOMMOCTM aKTuBa, COCTaBNEeHHOro C cobnwaeHuem
TpeboBaHMN HOPMATUBHbLIX NPaBOBbIX aKTOB.

MeToankun onpeaeneHns cnpaseaiMBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 0653aTeNnbCTB
npeacTaBneHbl B COOTBETCTBYIOLWMX MPUIOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA.

NOPAAOK KOHBEPTALUMM CTOUMOCTEN, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CToMMOCTb aKTMBOB U 0643aTenbCTB, BblpaXeHHass B  MHOCTPAHHOW  BanwTe,
npnHmnMaeTtca B pacdyer CHA B BantoTe onpegenenHnsa CHA B cooTBeTcTBuM C lNMpaBunamm
ay NNo, gencreyowmMm Ha aaty onpepeneHus CHA, no kypcy LeHTpanbHoro baHka
Poccuinckon ®epnepaunmn Ha gaty onpeneneHns nx cnpaseanmBon CTOMMOCTMU.

B cnyyae ecnu LeHTpanbHbiM BaHkoM Poccuinckon depepaunmm He YCTaHOBJIEH KypcC
WHOCTPaHHOM BanoTbl, B KOTOPOM Bblpa)KeHa CTOMMOCTb akKTuMBOB (06sa3aTenbCTB), K
BantoTe onpegeneHns CHA B cootBetcTBuM C lpaBunamu Y NMNO, aencTeylOWMMM Ha
naty onpegeneHma CHYA, TO MCNOMb3yeTCs COOTHOLIEHWE MexXAay KYpCOM WHOCTPaHHOM
BanoTbl M BantoTon onpepenenHmsa CHA B cootBetctBUM C [lpasunamn Y [MANO,
AencTByoWMMM Ha aaTy onpeaeneHns CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BanoT
MO OTHOWEHMIO K aMmepukaHckomy pgonnapy (USD), ycTaHOBAEHHOr0 KOMMO3UTHbIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (KpoCC-KypC WMHOCTPaHHON BasntoThl,

onpeaeneHHOW Yyepe3 aMepukaHckumn gonnap (USD)).
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NnOPAAOK PACHETA BEJINYUNHDLI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIMPAXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMNo®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLen KoMMnaHuu,
cneunann3anpoBaHHOMY Aeno3uTapuio, ayauTOPCKOM opraHu3auum, oueHwmky @OoHAa,
bupxe wn nnLy, OCYLLECTBASAKOLWEMY BeAeHWe peecTpa BhagefbueB WMHBECTULMOHHbIX
naes NMN® (pnanee - pe3epB Ha BbINAATy BO3HArpa)kaeHusl) He BKJKOYAEeTCs B COCTaB
obs3aTtenbcTtB Npu onpegeneHnmn CHA MNO.

Pe3epB Ha BbInNaaTy BO3HArpaxzaeHus, pa3Mep KOTOPOro 3aBMCUT OT pe3y/ibTaToB
WHBECTUPOBAHMUS, HE BKIKOYAETCa B cocTaB obsa3atenbcts GoHAaa.

NHble pe3epBbl B @®oHAe He GOPMUPYIOTCA M He BK/IKYAKTCA B COCTaB
obsa3aTtenbcTs GoHAa.

Bo3HarpaxzaeHune ynpabBnswowen KOMMNaHuUW, pasMep KOTOporo 3aBuUCUT OT
pe3ynbTaToB WHBECTMPOBAHWUS, HAuucnseTca B nepBblin pabounn peHb nepuoaa,
cneaywuwero 3a MepumoaoM HaAuYUC/eHUst BO3HarpaXaeHus, Ha OCHOBaHWKM akTa,
COCTaBJ/IEHHOro ynpaBnsilowen KoMnaHuewn, Npu3HaeTcs B COCTaBe Mpo4YMX pacxonoB WU
YUYUTbIBAETCSA B COCTaBe KpeANTOPCKOM 3a40/PKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

MopsaoK Npu3HaHWUs, NpekpaweHus NMpu3HaHUa U onpeaeneHus cripaBeasinBown
CTOMMOCTU BO3HArpa>aeHui M pacxofoB, CBSA3@HHbIX C AOBEPUTENbHbIM yNpaB/ieHUEM,

yKa3aH B [punoxeHunn 7.

NnOoPAAOK YPEIYJINPOBAHMUA PA3HOIJIACUMA MEXAY
YNPABJSAIOLWLEN KOMMNAHMEN n CNEUMAJINBNPOBAHHbBIM
AENO3UTAPUEM NP ONPEAENEHUU CHA

B cnyyae o6HapyxeHusas pacxoxaeHun npu ceepke CnpaBkm o CHYHA TMUNOD
CneumanusmMpoBaHHbIA Aeno3uvTapun KM Ynpasnsdwowasa kKomnanusa [MMNO  BbISCHAKOT
NPUYNHY PacXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnm pacxoxaeHusi He 6binn yCTpaHeHbl A0 UCTeYeHUs npenesibHoOro cpoka
npeaocTaBNeHnss OT4YeTHOCTU, aKT o0b6HapyXeHus pacxoXaeHUn QUKcMpyeTcs B
MpoToKkone pacxoxaeHun pesynbtatoB cBepkn CHA (aanee — MpOTOKON pacxoXXAeHUn).
Mpn sTom CneuuanusanpoBaHHbIM Aeno3uTapui 3asepseT CnpaBky o CHYHA TMANO B
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COrnacoBaHHOM 4YacTu C NpuioxeHueM MpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx gHen C AaTtbl noanucaHusa [lpoTokona pacxoXAeHWn yseaomnseT O dakTe
pacxoxaeHna baHk Poccuu.

@akT nocneaywwero yCTpaHeHUs pacxoXAeHUW NoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBkn o CHA MNMNO® CneunannsnmpoBaHHbIM Aeno3utapueM 6e3 oroBopok.
MEPEPACHET CYA

B cnyyasax BbigBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nas, npuMBOASALWEN K OTK/IOHEHUIO WCMNOIb30BAaHHOW B pac4yeTe
cTtouMmocTu akTtmBa (obs3atenbctea) B pa3mepe 0,1% wmn 6onee koppektHon CHA, n/mnm
oTk/ioHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsget 0,1% u 6onee kKoppekTHon CHA, a
TaK >Xe B C/y4dasax BbiBNeHUS @aKTa HECBOEBPEMEHHOIo MpU3HaHUS/npekpalleHns
npu3HaHMsa aktuBa (obs3aTenbCTBa) BHE 3aBMCUMMOCTM OT CTOMMOCTM TaKoOro akTuBa
(obsizaTtenbctBa) CneumanusmMpoBaHHbIX  Aeno3uTapuin U Ynpasnswwasa KoMnaHus
npousBoaaT nepecyer CYA u©n pacyeTHOM CTOMMOCTM  WHBECTULMOHHOIO  nas.
UcnpaeneHna B yueT MNMNO® anda ocywecteneHns nepecdeta CHYHA BHoOCATCA gaTtamu, B
KOTOPbIX 6bIIN AONYLWEHbl OTK/IOHEHUS CpaBeasMBOM CTOMMOCTM U CTOMMOCTU YMUCTbIX
aktneos [1NO. Ynpasnsiowasa KOMMNaHUs OCyLlecTBnseT Bo3MelweHue yuepba
BNnajenbuaM WHBECTULUMOHHbLIX NaeB B cooTeBeTcTtBuu C [lpaBunamm AOY [TMNO n
HOPMATMBHbLIMM MNpaBOBbIMKM akTaMu Poccunckon depepaumm B CpoK He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplUeHMs nepecyeTa BCcex 3HayeHun CYA, B KOTOpbIX
6blN  BbISIB/IEHbl OTK/IOHEHUSA, W OTPaXeHWUs CYMMbl 3a[0/1KEHHOCTU YnpaBnstowen
KoMnaHum B yuete MNMNO.

Ecnn BbliiBNEHHOE OTK/IOHEHME WUCMONb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTtenbcTBa) coctasnseT MmeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacdyeTta cocrtaBnsgeTr MeHee 0,1% koppekTHon CHA, Ynpasnswowas
KoMnaHua u CneuvanuM3mpoBaHHbIN  AEenNo3uTapuin onpeaensioT, He TMpuBeno Jn
BbISIBIEHHOE OTK/IOHEHWE K MOCAeAYHOWNM OTKIIOHEHUAM B 4acTW, WCMNOSIb30BAHHOM B
pacyeTe CTOMMOCTM akTmea (obszatenbctBa), U CHA, cocTtasnsawwmm MeHee 0,1%
KoppekTHoM CYA, ©n B cfay4yae oOTcyTCTBMSA npesBblweHnt 6onee 0,1% BHOCAT
HeobxoauMble wucnpasneHns B ydeT [MNO® B Tekywen pate (pate BblIBNEHUS
OTK/IOHEHUS). Ynpasnsawwas koMmnanma n CneunannsnpoBaHHbIM Aeno3nTtapui 06a3aHbl

NPUHATE Mepbl AN NPeaoTBpPaLLEHUS MOBTOPEHUS BbiIIBIEHHON CUTYaLUuUK.
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MPUJTOXEHWME 1. MEPEYEHb AKTVBOB, MNMOAJTIEXXALLNX OUEHKE OLEHLLUMKOM

Ha ocHoBaHMM oTyeTa oueHLwmKa B MU oueHmMBAlOTCA cnegytowme akTUBbI:

OnucaHne

Bbi6paTtb
BepHoe,
nocraeus X

LleHHble 6yMmarm, no KOTOpbIM B COOTBETCTBMM C HaCTOSLWMMMU
Mpasunamm onpegenerns CHA OoTCYTCTBYIOT MHbIE CNOCO6bI OLEHKMN

X

HeaBuxmmoe MMyLLECTBO

X

MIMyllecTBEHHble NpaBa W3 [OOrMOBOPOB Yy4yacTus B [O0JIEBOM
CTPOUTENLCTBE

NMmyulecTBeHHblEe MpaBa, CBSA3aHHble C BO3HWKHOBEHWMEM MpaBa
cobcTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTpouTenbcTBa (co3gaHWe) UM BO3HUKawWMeE wu3
[OroBopa, CTOpPOHOM MO KOTOPOMY SIBASIETCA tOpuMAMYECcKoe Nuuo,
KOTOPOMY MpUHAANEeXUT MpaBo COBCTBEHHOCTM WN WHOE BELLHOEe
npaBo, BKJIlOYas NpaBO apeHAbl, Ha 3eMesibHbI Y4YaCTOK, BblAESIEHHbIN
B YCTaQHOBJIEHHOM nMopsiake ANns uenen cTpouTenbCcTBa 06bekTa
HEeABMXMMOCTM, U (MNM) UMELMM paspelleHMe Ha CTPOUTENbCTBO
obbekTa HeABMXMMOCTM HA YyKa3aHHOM 3eMefNbHOM y4acTke, nmbo
lopManNYEeCcKoe JSIMLO, MHBECTUMPYIOLLEE AEHEeXHble CpeacTBa WM UHOe
MMYLLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

I'IpaBa apeHdbl HEABUXXNMOIo MMYyLLLECTBA

Jebutopckasi 3af0/KEHHOCTb, B C/llydae Haauuus  NpU3HaKOB
obecueHeHNss U HEBO3MOXHOCTU  MPUMEHEHUS WUHbIX MeToA0B
onpeaeneHus cnpaBeavBoi CTOMMOCTHU
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NMPUNOXEHWE 2. MOAEJIN OLUEHKUN CTOUMOCTU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM /[/19 UEHHbIX 6yMar, [OonylweHHbIX K TopraM Ha POCCUUCKOM MU MHOCTpaHHOW bupxe (3a

NUCKOYEeHMEM obnuraumm BHeEWHUX obnurauMoHHbIX 3anMmoB Poccuinickon depepauum) npusHaeTcs AOCTyNHas u

HabnogaemMas 6upxesas nnowaaka B cyvyae 0lHOBPEMEHHOIO COB/IOAEHNA HMKENEPEUNCIEHHbIX YC/TOBUIAL:

ueHHasa 6ymara pgonyweHa K Topram Ha pPOCCUMHACKOWN WM  MHOCTPaAHHOM 6upxe, npuBeaeHHOW B
MpunoxeHunn 3;

Hannumsa ueHbl (KOTMPOBKM) Ha AaTy onpedesieHuMs cnpaBeasiMBon CTOMMOCTM (B C/lyyae, ecnm Ha BceX
AOCTYMHbIX U HabnogaemblX 6MpXeBbiX nsowankax 6bl HETOProBblM AeHb Ha AaTy onpegeneHumsa CHA -
aHaNMU3MpYKTCA [AaHHble MOCAeAHero TOproBoro [AHSA Ha JaHHbIX nowagkax, npejwecTByowero
HETOpProBoMy);

KONM4ecTBo caenok 3a nocnegHue 10 ([decaTb) TOProBbiX AHEN B pexXunMe OCHOBHbIX ToproB — 10 (JecsaTb) u
bonee;

COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicnn 500 000 (MaTbCOT ThicaAu) pybnen
(unu cooTBeTCTBYOWMN pybrieBbl 3KBMBANEHT No Kypcy baHka Poccun Ha pgaty onpeneneHms akTUBHOMO

pbIHKA, ecnn 06beM caenok onpeaesieH B MHOCTPaAHHOM BankoTe).

B cnyyae, ecnu o6AMraumMm BHELIHMX OBMMrauMOHHbLIX 3aliMoB P® aonylleHbl K TOpraM TO/bKO Ha POCCUICKOW 6upxe, TO
cnpaBeanvBas CTOMMOCTb LEHHbIX GyMmar onpegensercda Ha YpoBHe 1 TakK >e, KakK onpeaensieTca cnpasepsimBasi CTOMMOCTb
obnuraunmm pocCUMCKOro aMUTEHTA.
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Ansa oueHkun CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LENAX HaCTodAWnX npasnyl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK Asisl
LeHHbIX 6ymar B uensix
HacTtosawux Mpasun
onpeaeneHunsa CHA

Mopsaaok NpU3HaHUA pblHKA OCHOBHbIM

Ans pOCCUACKNX LIeHHbIX
6ymar

MockoBckas 6upixa, ecnn MockoBckas 6upa ABNSETCA aKTUBHbLIM PbIHKOM.

B cnydae, ecnn MockoBckass 6upxa He ABMASEeTCS aKTUBHbIM pPbIHKOM - poccunckas 6upxesas
nJaowanka n3 Ynmcsia akTUBHbIX PbIHKOB, MO KOTOPOM onpeaesieH Hanbonbwunin obwmnit obbem caenok no
KONMYeCTBY LeHHbIX bymar 3a npegbiaywme 30 (Tpmauatb TOProBbiX) AHEMN.

Mpn otcytctBUM wHboOpMaumm o6 obbeme caenok Mo KOAMYECTBY LEHHbIX 6yMar ucnonb3yeTcd
MHpopmaumsa o6 obbeme cAenok B AEHEXHOM BblipaxeHuu. [pum paBeHcTBe ob6beMa CAENOoK Ha
pa3/INyHbIX TOProBbIX MNOWaAKax OCHOBHbIM PbIHKOM CUYMTaeTcs Toprosas njowagka ¢ Hanbonbwmm
KONIMYECTBOM CAESNIOK 3a AaHHbI Nepuoa,.

Ana o6nuraunMi BHELWHUX
06/IMraLlMoHHbIX 3aMiMOB
Poccuiickoin ®epepaumm

BHebup>xeBoin pbiHOK B 0bLleM cnydae.

B cnydae, ecnun ueHHble 6ymarnM aonyuweHbl K TOpraMm TOJIbKO Ha POCCUMCKON 6upxe, TO MOpsSAOK
NPU3HaHUA PblHKA OCHOBHbIM ByAeT TakuM Xe, Kak AN pOCCUNCKUX LieHHbIX bymar.

B cnyyae, ecnn ykasaHHble LUeHHble 6yMmary AonyweHbl K TOpram Ha poccMnckon 6bupxe u/vnu
WHOCTpaHHOM 6upxe, KoTopas npu3HaHa aKTUBHOMW B COOTBETCTBMW C HacTtosawmMmun [paBunamu
onpegeneHna CYA, B TO BpeMs, KaK OTCYTCTBYIOT JAaHHble BHebBMpPXEBOro pblHKa, TO NOPSAOK
NPU3HaAHUA PblHKA OCHOBHbIM ByAeT TakuM Xe, Kak AN MHOCTPAHHbIX LEeHHbIX 6yMmar.

OBLUME NMONTOXXEHMA

[na OueHKM crnpaBeasiMBON CTOMMOCTWU LIEHHbIX 6yMar WMCNonb3ylTCA MOAENN OLEHKM CTOMMOCTM LEHHbIX 6yMmar, ans

KOTOPbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAENN OLUEHKN CTOMMOCTU LEHHbLIX 6YMaF, ANna KOTOpbiX He onpeneneH

AKTUBHbIN PbIHOK, a TaK XX& MOoA€eJI1 OLUEHKHN, MO KOTOPbIM onpeaeneH QHaJIOrMYHbIN aKTUB.
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MOAEJ/IN OLLEHKMN CTOMMOCTU LUEHHbIX BYMATI

Moaenn OueHKM CTOMMOCTM LIEHHbIX ByMar, AN KOTOPbIX ONpeaenseTcss akTUBHbIA 6Mp>keBOM PbIHOK (1-i ypOBEHD)

LleHHble 6ymarun

Mopagok onpeaeneHna crnpaBsenjinBo CTOMMOCTH

LleHHas 6ymara
POCCUIACKOro aMUTEHTa

Onsa onpegeneHnsa cnpaBeasMBOM CTOMMOCTWU, WCMOJSIb3YIOTCSA LieHbl OCHOBHOIMO pblHKa 3a MnocnegHui
TOProsbin AeHb (M3 4ucna aKTUBHbIX pOCCUCKUMX 6upx), BblbpaHHble B chneaylowem nopsake
(ybbiBaHuMs npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHWs TOpProBOW CeCcCUM pOCCUUCKOM Bupxm Ha paty
onpeaeneHnsa CHA npu ycroBum NOATBEPXKAEHUSA ee KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHmss CYA, Npu3HaeTcss KOPPEKTHOM, eC/n OHa
Haxo4UTCA B MHTepBane Mexay MMHMManbHOM M MaKCMMalbHOW LeHaMW CAEeNOK Ha 3Ty Xe aaty
3TON Xe 6upxu, BKAKYaa rpaHnUbl MHTEpPBAnNa;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUMM POCCUMMCKOM 6UpXK Ha a[aTty
onpegenexHnsa CYHA npu ycnoBum, 4TO AaHHas LEeHa HaxoAMTCA B npefenax cnpega no Crpocy wu
NPeASIOXEHUIO Ha YKa3aHHYI0 AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUW POCCUNCKON BUpPXWM Ha AaTy onpeaeneHus
CYA npu ycnosun NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUs NpU3HAETCS KOPPEKTHOM, €CNn packpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM
TOProB HE paBEH HYIO N TaKad UEHa 3aKpblITUA HE paBHaA HYJIO.

CnpaseanumBass CTOMMOCTb A0O/IrOBOM UeHHOM 6yMarnm onpegenserca C  y4yeToM HaKOMJEHHOro
KYNOHHOro goxoAa Ha gaTy onpegenernuns CHA.

Echmn Ha paty onpepgeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIMO pblHKA, ANs onpegeneHus
CnpaBeasiMBon CTOMMOCTU LEHHON ByMary nNpuMMEHSITCS MoAes i OLEeHKU CTOMMOCTM LEHHbIX bymar 2-
ro ypoBHS, 3a WMCK/IIOYEHMEM CNny4asi, Korga OTCYTCTBME PbIHOYHbLIX LEeH 00yC/I0B/IEHO HETOProBbIM
OHEM OCHOBHOro pbiHka. B 3ToM cnydae Ha gaty onpegeneHns CHA gonycTtMMO WCMOAb30BaTbh LEHbI
nocsiegHero TOproBoro AHs OCHOBHOM 6UpXMU.
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Moaenn OueHKM CTOMMOCTM LIEHHbIX 6yMar, Ans KOTOpbIX ONpeAenseTcs akTUBHbIM BHEOGUPIKEBOM PbIHOK WU 415
KOTOPbIX MMEKTCA HabntogaeMble AaHHbIE B OTCYTCTBUM LIEH 1-r0 YpOBHS (2-M YPOBEHb)

LleHHble 6ymarun

Mopapok onpeaeneHna crnpasenjinBo CTOMMOCTHU

Poccuiickue nonesbie
LeHHble 6yMmarm

CnpaBeanuBasi CTOMMOCTb [ONIE€BbIX LleHHbIX 6ymMar, obpalaowmxcs Ha POCCUIACKMUX U MHOCTPAHHbIX
doHaoBbLIX 6upxax, onpenensieTcs B COOTBETCTBMM C MOAENbK OLEHKM, OCHOBAHHOM Ha
KOpPPEKTUPOBKE NCTopmnyeckon ueHbl (Mmogens CAPM).

[JaHHasa KOppeKTUpoBKa NpUMEHSETCH B clyyae OTCYyTCTBUA HabnoaaeMon LeHbl B TedyeHue He Honee
pecsatn pabounx gHen (aanee ncnonb3yeTcss 3 YpOBEHb OLLEHKMN).

Onsa uenen oueHKW cnpaBeannBOM CTOMMOCTM WMCMNONb3yeTCs CpaBHEHMEe AMHAMUKKM [OXOAHOCTU 3a
onpeaeneHHbIl MPOMEXYTOK BpPEMEHW aHanu3mpyemoro @GUHAHCOBOr0 WHCTPyYMeHTa C AMHAMWKOM
PbIHOYHbIX MHAMKATOpOB. B kKayecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapka) akuumih pOoCCUMCKUX
3MUTEHTOB MUCNOJSb3yeTca nHaekc Mockosckon bupxu (IMOEX).

B kauvectBe pblHOYHOro mHamkatopa (6eHuMapka) akuui MHOCTPaHHbIX 3MUTEHTOB W AENO3MTApPHbIX
pacnmcoK, TOPryeMbiX Ha WHOCTPaHHbIX 6upxax, wWcnonb3yeTcs WHAEKC O6uMpXxu, Ha KOTOpom
onpepeneHa cnpaseanuMeas UeHa YpoBHA 1 wmepapxum cnpasBeanmBoM CTOMMOCTM AAHHOW LEHHOWM
bymarn Ha pgaTy, NpeAwecTBYOLWYO AaTe BO3HUKHOBEHNA OCHOBaHWM Ans npuMeHeHna mogenu CAPM.

dopmMyna pacdeTa cnpaBeA/IMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
roe:
P, — cnpaeeanmneas CTOMMOCTb OAHOWM LeHHON BbyMaru Ha paTty onpeaeneHms cnpaseanmMBon CTOMMOCTH;
Py, — nocnegHas onpeneneHHas cnpasBeanvBas CTOMMOCTb LLeHHON bymaru;
E(R) — oxxngaemasa 4OX04HOCTb LEeHHOM bymaru;

dopmMyna pacdeta oxxmaaeMmon goxopaHoctn moaenm CAPM:
E(R) =Ri+ B (Rn —RY),
roe:

R; — Risk-free Rate - Gespuckosas CTaBKa JOXOAHOCTU, NMPUBEAEHHAs K KOMMUYECTBY KasleHAapHbIX AHEN
Mexay naTaMu ee pacuyeTa:
Ri= (Re/365) x (T1 — To),

rue:
R¢ - 6espuckoBas CTaBKa AOXOAHOCTM Ha AaTy onpeneneHns cnpaBeanBoin CTOMMOCTH;
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(T —Ty) - KOANMYECTBO KaneHAapHbIX AHEN MexXxAay yKa3aHHbIMKU aaTtamu.
T, — AaTa onpeaeneHns cnpaBeanMBom CTOMMOCTHU;
To — Npeablaywias gaTta onpeneneHns CnpaBeasiMnBon CTOMMOCTMU.

Jas akuMii poccHiicKHX YMHUTEHTOB, TOPryeMbiXx Ha MOCKOBCKON bupxe Gespuckosas CTaBKa AOXOAHOCTU —
CTaBKa, onpeaesieHHas B COOTBETCTBUM CO 3Ha4YeHMeM KpuBon 6eckynoHHOM aoxoaHocTu (ctaska KBA)
rocyAapCTBEHHbIX LeHHbIX bymar Ha nHTepBane B OAMH roa. B pacyete ncnonb3yrorcs:

a) MeTOAMKa pacyéTa KpUBOW GECKYIOHHOW IOXOMHOCTH TOCYAApPCTBEHHBIX OOIMranuii, onpeaeneHnas MockoBCKoi Ou
pxei;

b) nuuamnueckue mapamerpe G-KPMBOW 10 COCTOSHHIO HA KXl TOPrOBBIN J€HB, MyOIUKYyeMbIe Ha O(QUIHATBHOM
caiite MOCKOBCKOH OHpPKH.

Ana akuuil MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pMCKOBOM CTaBKWM AOXOAHOCTM MpUMEHseTcs
CTaBkKa MO roCyAapCTBEHHbIM UeHHbIM 6yMaraM, «CTpaHa pucKa» KOTOpbIX COOTBETCTBYET <«CTpaHe
pucKa» oueHuBaeMon akumu no gaHHbiM MC Bloomberg.

CraBka KB/[ paccuuTtbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYF/IeHUMA C TOYHOCTbIO A0 2 3HAKOB MoOChe
3anaTon (B NPOLEHTHOM BbIpaXXeHun).

Mpn OTCYTCTBMWM 3HaYeHUs 6E€3PUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3pMCKOBOWM CTaBKWM 3a
3TOT A€Hb NPUHMMAETCS pPaBHbIM NOCNEAHEMY U3BECTHOMY.

Rn =5t —1,

- Pmg
Rm - AOXOAHOCTb PbIHOYHOIO0 MHAMKATOPA,
Pml — 3HA4Y€HNE PbIHOYHOIO MHAMKATOpPa Ha AaTy OnpeaeneHuns CI'IpaBe,quVIBOVI CTOMMOCTH,

Pmy - 3HAuYeHMEe pPbIHOYHOrO MHAMKATOpa Ha nNpeabiaylwyto AaTy onpeaesieHus CrnpaBeasvBoi
CTOMMOCTW.

B - BbeTa KO3hOPUUMEHT, pacCUMTaHHbIA NO U3MEHEHUSAM LeH (3HauYeHWUM) pbIHOYHOrO MHAMKATOpa W
M3MEHEHUs M UeHbl ueHHoW 6ymarn. [Ona pacdeta kosadpduumeHTa p  MCNONb3YIOTCA 3HadeHus,
onpeaeneHHble 3a nocnegHue 45 ToproeBbiX AHEN, NPeALWeCcTBYOWMX AaTe onpenesieHns crnpaseasimBomn
CTOUMOCTMU;

Beta koaddPMUMEHT paccuMTbiBaeTCcs Ha AaTy, NMpeAWecTBYOLWYO AaTe onpeaesieHust crpaBeasinBomn
cToumocTu. Mpwu 3ToM aaTa pacyeTta beTa koaddurumneHTa Ao/KHA SBASTLCS TOPrOBbIM AHEM.

_ Covariance (R, Ry)
~ Variance (R,,)
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O6nuraumm poccMimmckmx
3MUTEHTOB (3a

_ Pai Pmi
B Pai_l Pmi_l

roe:

Ra - AOXOAHOCTbL aKTUBA;

Pa; — LeHa 3aKpbITUa aKkTUBa Ha AaTy i;

Pa;_; — NpeablayLllas LeHa 3aKpbITUSA aKTuUBa;

R - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO0 UHAMKATOpa Ha AaTy i;

Pm;_; — npeablayuwee 3Ha4yeHne pbIHOYHOIro nHAMKaTopa;

i=1..N, Toprosble AHM, NpejllecTByOLWMNe gaTe onpeaeneHns cnpaseasimBon CTOMMOCTHU.
Mpu ncnonbzoBaHum mogenn CAPM B uenax pacyeta beta koaddumumneHTa:

a) ANna akuMin pOCCUMCKUX 3SMUTEHTOB MPUMEHSAITCSA 3HadeHusa LleHbl 3akpblTusa Ha MOCKOBCKOM
Bbupxe;

b) ana akuuii MHOCTPAHHbIX 3MUTEHTOB MPUMEHSIIOTCA 3HA4YeHUs LleHbl 3aKpbITUS BUPXK, Ha
KOTOpPOW onpeaeneHa Haanexaliasli KOTMPOBKA YPOBHS 1 mMepapxuu crnpaBeasMBOM CTOMMOCTMU
Ha AaTy, NpeaLlecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBAHWN Ans npuMeHeHusa moaenn CAPM.

MonyyeHHoe 3HayeHne BeTta koadduLMeHTa OKpyraseTcs No npasuiaM MaTeEMaTUYECKOrO OKpYrfeHus
[0 MATU AeCATUYHbIX 3HAKOB.

Ona pacyeTa AOXOAHOCTM aKTMBA W PbIHOYHOTO MHAMKaTopa (6eHuMapka), MCMoMb3YKTCS 3HAYeHUs
LleHbl 3aKpbITUS U PbIHOYHOIrO MHAMKATOpPa 3a nocseaHne 45 ToproBbixX AHEN, NpealecTByolune aate
ornpeaeneHns crpaBeasiMBo CTOMMOCTU.

LleHa 3aKkpbITMa aKTUBa Ha gaTy onpeaeneHus CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU B MOAENIN HE YUYNTbIBAETCA.

Mpn OTCYTCTBUM LEHbI 3aKPbITUSA B KAKOW-NM60 TOProBbi AeHb B nepuoae 45 ToprosbiX AHEW, Ha AaTy
pacuyeta koadpdunumeHta beta, MHPOpMauMs O 3HAUYEHUU pPbIHOYHOrO MHAMKaTopa (6eHuMapka) u
6e3pnCKOBOIN CTaBKM 3a 3TOT TOProBbIf A€Hb B MOAENN He yYnTbiBaeTCs.

Mpn HaNMUMKU UEHbI 3aKPbITUA N OTCYTCTBUU 3HAYEHUS PbIHOYHOIO MHAMKATOpa (6eHuMapka) B Kakom-
nmbo Toproebin AeHb B nepuoae 45 ToproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTa beta, 3HadyeHune
pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 3TOT TOpProBblil AeHb MNPUHUMAETCA paBHbIM MociegHeMY
N3BECTHOMY.

MokasaTenu R,, R, paccunTbiBaloTCcs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUNA.

[Ipoune ycnoBus:
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UCKAOYeHneM obnuraummn
BHeELWIHEero
o6nuraumMoHHoOro 3aima)
O6nurauum,
HOMMHMPOBAHHbIE B
pybénsax

0O6aurauma BHeWHUXx
06/IMraLlMoHHbIX 3aMiMOB
Poccuiicko ®epgepaummn

C nmatel BO3HUKHOBEHHss OCHOBaHUN Ans npuMmeHeHus mogenn CAPM no gaTbl npekpaweHnss OCHOBaHWUM Ans
npumeHeHuns mogenu CAPM ucnonb3dyetcsa nHdopMaumsa TONbKO TOW BUpXK, KOTOpas onpeaeneHa Ha
0aTy BO3HWKHOBEHMSI OCHOBaHUN Ansa npuMeHeHums moaenu CAPM. K Takoi uMHpOpMauuMm OTHOCUTCS
cnenyowme 3HaYeHns:

a) UeHa 3aKphITHS;
b) s3Hauenue perHOUHOrO HHAMKATOpA.

[nsa onpeneneHuns cnpaBeAMBOW CTOMMOCTM O6MraumMim pocCMNCKUX 3SMUTEHTOB, a Tak Xe
o6suraumii, HOMMHUPOBaHHbIN B Py6NAaAX, NCNONb3YOTCS LieHbl BblIOpaHHble B CeAyoweM nopsiake
(ybbiBaHMA npuoputeTa):

a) MoAdenb OUEeHKM pAnsa UeHHblX 6ymar, HOMWHMPOBaHHbIX B pybnsgx, B COOTBETCTBUM C
MpunoxexHnem 29 (MoAeNnb OLEHKM OTHOCUTCA KO BTOPOMY YPOBHK LUEH, B Cciy4dae
MCNOAb30BaHUS HabogaeMbIX NCXOAHbIX AaHHbIX)

Mpn OTCYTCTBUM HEOHXOAMMbIX AaHHbIX A8 pacyeTa CTOMMOCTW, cnpaBeasiMBas CTOMMOCTb
onpeaensieTcs Ha 3-M YpPOBHE OLIEHKMW.

Onsa onpeneneHnsa cnpasensnBon CTOMMOCTM obnuraumMin n espoobnuraumii MHOCTPaHHbIX 3SMUTEHTOB,
WHOCTPaHHbIX rOCyAapcTB, UeHHbIX 6ymar MO®O wun obnuraumMin BHeWHWUX O6AUrauMOHHbLIX 3arMOB
Poccuiickonn ®deagepaunm, WCMONb3YIOTCA UEHbl BblbpaHHble B cnepyoweMm nopsagke (ybbiBaHus
npuopuTeTa):

a) MoZenb OUEHKW AN LUeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 29 (MoAeNnb OLEHKM OTHOCUTCA KO BTOPOMY YPOBHK LUEH, B Clydae
NCMOJIb30BaHMS HabMOAAEMbIX UCXOAHbIX AaHHbIX)

Ecnu ykasaHHble UeHbl OTCYTCTBYIOT, ANA UeHHOW 6yMarn npuMmeHseTcs  3-M YpOBEHb OLEHKMU
CTOMMOCTM LeHHbIX bymar.

CnpaBeanvmeass CTOMMOCTb [AOJSIFOBOM LeHHOW 6yMarnm onpegensieTcs € Y4YETOM  HaKOMAEHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenernus CHA.

B cnyuyae oTcyTCcTBUS UEH 3akpbiTus B MHPOPMaUMOHHOM cucteme Bloomberg B cBA3M C HETOProBbIM
AHEM 6VIp)K, Nno NTOraM TOProB Ha KOTOPbIX onpeaendaeTca ueHa 3aKpbituda, ToO Ang ueneﬁ onpegeneHunsa
cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB UCMOJIb3YETCA LEHA 3aKpbITUA NOCNEAHEIO TOProBoro AHA.
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LleHHble 6ymarm,

npuobpeTteHHbIe Npu
pasMelleHnm

Ona onpeneneHns crnpaseanvBoOn CTOMMOCTM obnuraumii Npu  pasMeleHnuM UCMoNb3yeTcs LueHa
pa3sMeLlleHnss, CKOPPEKTUPOBAHHAA MPOMOPLUUOHANIBHO W3MEHEHUID 3HadyeHuss 6e3puCKOBON CTaBKM
AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMI CPOKY A0 AaTbl noraweHunsa (odepTbl) LEHHOM
bymarn. Takas KOppeKTUpOBKa MPUMEHSETCA C AaTbl, Creaylowen 3a [aTon pasMmeleHus.
CnpaBeanmBas CTOMMOCTb [AOSIFOBOM UEHHOW 6yMmarnm onpegenseTrca C YYE€TOM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenenus CHA.

B kauecTtBe 6e3pMCKOBOI CTAaBKM AOXOAHOCTM CTPaHbl pUCKa UCMNONb3YHOTCA:

1) Anga ueHHbiX 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKNX pybnsx — cTaBka KpuUBOW 6eCKYyNOHHOM
JOXOAHOCTU MOCKOBCKOW BUpPIKIN>

2) Ana ueHHbIXx 6yMar, HOMWMHMPOBAHHbLIX B aMepuKaHCKUX Jofanapax - Ccraska, no
aMepUKaHCKNM rocyAapCcTBEHHbIM o6mraunsm’

3) Ang ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c pentuHrom AAA
EBpo3oHbI*
Ona pacyeta BbibuMpaeTca COOTBETCTBYHOLWAS pacKkpbliTas CTaBka Ha CpoOK, MaKCMMasbHO

NpUBANXEHHbIW K CPOKY A0 jAaTbl noraweHua (mam o 6nwxkanwenn  aatbl  odepThl,
npeaycMaTpuBsatlolen noraweHne, B cnyyae, ecin oHa npeaycMoTpeHa YCN0BUSMK BbiNycKa).

PacueT nNponopLMoOHanbHON KOPPEKTUPOBKN LiEHbI pa3MeLleHUss Ha U3MEHEHWE 3HaUYeHUs 6e3pUCKoBOIA
CTaBKW AOXOAHOCTW CTpaHbl pPUCKa onpeaensieTcs cneayrwmnm obpasom:

(1+Rfy ( — ()/365)

PV; = Price - (A+Rf, ( = )/365)

Irpe
(PV]) _t - cnpaBeannBasi CTOMMOCTb LIEHHOM 6yMarn Ha AaTy OLEeHKM
Price — ueHa pa3meweHuns LeHHOM Bymarm

[(Rf) _t0 - 6e3puckoBas cTaBka Ha AaTy NpuobpeTeHus Npu pasMelleHnn LeHHon bymarn Ha CpokK Ao
noraweHusa (odepThbl)

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

3 CTOYHMK - https:
4 ICTOYHMK -

https:

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

www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

[(Rf) _t - 6e3puckoBas cTaBKka Ha AaTy OLEHKW Ha CpokK Ao noraweHus (odepTbl)
T - pata noraweHusa (odepThbl)
t — pata oueHku

t_0 - pata npuobpeTeHns Npun pasMeLLeHnn

MonyyeHHasa CMpaBeAsMBas CTOMMOCTb C YY4ETOM KoppekTupoBku ( [(PV]) _t) okpyrnsercs oo ABYX 3HAKOB
nocne 3anaTol.YKasaHHbIA MeToA oOnpeaesieHus CcrnpaBensiMBoOn CTOMMOCTM  UCMONb3yeTcs Ao
nosiBfieHMs uUeH 1-ro ypoBHHA, HO He 6onee 10 paboumx pgHen C paTbl, crepylowen 3a paTton
pa3sMelleHuns.

C 11 gHA npuMeHsaeTcs o6WmMii NOPSAOK OLEHKM LIEHHbIX 6yMar Ha BTOPOM M TPETbLEM YPOBHE, B C/llyyae
OTCYTCTBUSA LieH 1-ro YpOBHS.
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Moaenu oueHKM CTOMMOCTU LUEHHbIX ByMar, Ans KOTOpbiX HE ONnpeaensaeTcA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnopgaemblie faHHble (3-W YPOBEHb)

LleHHble 6ymarun

Mopapok onpeaeneHna crnpasenjinBo CTOMMOCTHU

O6nuraumm poccuimmckmx
3MUTEHTOB (3a
UCKAOYeHneM obnuraummn
BHELHUX 06/1MraMuoHHbIX
3aliMoOB)

O6nuraumm,
HOMWHMUPOBaHHbIE B
pybénsax

[ns onpenenenns cnpaBeasiMBo CTOMMOCTU o6aMragmMii poCCUMMCKUX SMUTEHTOB, a TakK Xe
o6nmraumii, HOMMHUPOBAHHDbIX B PY6NAX, NCMONb3YIOTCA CNEAYIOWNE LEHBbI B C1IEAYIOLEM
nopsake (ybbiBaHMs npuopuTteTa):

a) MoZenb OUEHKW AN LUeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 29 (MoaeNnb OLEHKM OTHOCUTCA K TpeTbeMy YPOBHIO UeH, B ciy4dae
NCMOJIb30BaHMS HAbMOAAEMbIX UCXOAHbIX AAHHbIX);

b) [nsa oueHKW Mcnosb3yeTcs CTOMMOCTb, onpeaeneHHas OLEHLWMKOM Mo COCTOSAHUIO Ha AaTy He
paHee 6 (LUecTtb) MecsueB Ao aatbl onpeaenenHns CHA.*
*Ncnonb3oBaHue crnpaBensiMBoM CTOMMOCTW, ONpeaeneHHOM Ha OCHOBaHMKM OT4yeTa OueHLWKKa,
OorpaHuMumBaeTCcs YC/OBUAMU, TMPUMEHSEMbIMW B C/ydae BO3HWKHOBEHWMS COb6bITUIA, Beaywmx K
obecueHeHWI0 aKkTUBa B COOTBETCTBMU C [IpunoxeHuem 5.

06Mraumsa BHEWHUX
061UraLuMoHHbIX 3aMOB
Poccuiickoin ®depepaunm

Ona onpeageneHust crnpaBeasiuBol CTOMMOCTM obnuraumin u espoobnmraunMin MHOCTPaHHbLIX 3MUTEHTOB,
WHOCTPaHHbIX rOCyAapcTB, UeHHbIX 6ymar MO®O wn obnuraumMin BHeWHWUX O6AUrauMOHHbLIX 3arMOB
Poccuiickon ®deagepaumm UCMOMb3YKTCA LUEHbl, BblbpaHHble B cnegyoweM nopsake (ybbiBaHuS
npuopuTeTa)

a) ﬂ,)‘lﬂ OLUEHKHN NCNOJIb3YETCA CTOMMOCTb, onpeageneHHasa oueHWMKOM No COCTOAHUIO Ha AaTy HE
paHee 6 (LUlecTtb) MecsaueB Ao aatbl onpeaenenHns CHA.*

*Ncnonb3oBaHue crnpaBensiMBo CTOMMOCTW, ONpefeneHHOM Ha OCHOBaHMKM OT4yeTa oOueHLWKKa,
OrpaHu4YMBaeTCs YCAOBUAMWU, MNPUMEHSIeMbIMW B Cryyae BO3HUMKHOBEHWS COObITMIR, BeaywuX K
obecLeHeHW0 aKkTUBa B COOTBETCTBMU C [IpunoxeHuem 5.
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LleHHble 6yMmaru, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLleHKM C
MCNoJib30BaHMEM
AaHHbIX 6onee
BbICOKOIro npuopureTta

ﬂ,)‘lﬂ OUEHKMN WUCNOJIb3YETCA CTOMMOCTb, onpegeneHHasa Ha OCHOBaHMWM OTYETa OUEHLWMKa Mo
COCTOSIHMI0O Ha AaTy He paHee 6 (llectb) MecsaueB Ao aaTbl onpegeneHms CHA n COCTaBNEeHHOro He
nosaHee 6 (LWecTtb) MecsueB A0 AaTbl onpeAesieHnus cnpasBeasinBon CTOMMOCTH.

Mcnonb3oBaHue CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMH, OI'IpG,CI,GJ'IEHHOVI Ha OCHOBaAHMM OTYETa OLUEeHLWWMKa,
orpaHnymBaeTca ycnoeumsamMu, MNpuUMEHAEMbIMM B CllydYa€e BO3HWUMKHOBEHUA CO6bITVIl7I, BEAYyWNX K
obecLeHeHNI0 aKkTMBa B COOTBETCTBMM C [NpuaoxeHnem 5.

Moaesnn oyeHKU CTOUMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeaesieH aHaJIorM4yHbii aKTUB

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara aBnsercs
AONOJIHNTENIbHbIM
BbIMYCKOM

Onsa onpepeneHns cnpaBeannBOMA CTOMMOCTM LEHHOW 6yMarM WCnosib3yeTcs LeHa BbinMycka
(aHanormyHoro akTmeBa), MO OTHOLWIEHMIO K KOTOPOMY JAaHHbIA BbIMYCK SIBASETCS AOMNOSHUTENbHbIM,
onpeageneHHaad, Ha AaTy onpeaeneHuna CYA B COOTBETCTBUU C MogendamMm oueHKM CTOMMOCTU LUEHHbIX
6ymar, ons KoTopbIX OrnpeaesieH akTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanveasi CTOMMOCTb OnpefensieTcss CoracHO 3TOMY MNopsAKy AO BO3HMKHOBEHWS cripaBensiMBoi
CTOMMOCTM LEeHHOoM ByMarn, aBnsaloWencs 4ONONHUTEbHbIM BbiNMyCKOM.

LleHHas 6ymMara,
noJsiydeHHas B pesysbTaTe
KOHBepTauMm B Hee
Apyrou ueHHou 6ymaru
(ncxopgHoO LeHHoM
6ymarn)

Ona onpeaeneHns cnpaBeanMBOM CTOMMOCTM LLE€HHOW GyMaru, MCnosib3yeTcs LeHa MCXOAHOW LEHHOM
bymarun, onpegeneHHas Ha paTty onpegeneHms CYHA B COOTBETCTBUM C MOAENSAMM OLEHKW CTOMMOCTMU
LEeHHbIX ©OyMar, ans KoTopbiXx onpeaesneH aKTUBHbIA pPbIHOK, CKOPPEKTMPOBaHHass C YYETOM
KoaddunumeHTa KoHBepTaumm (McxoaHble AaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpeaenntb B COOTBETCTBUKN C MOAeENAMUN OUEHKU CTOUMMOCTU LIEHHbIX 6ymar, and
KOTOPbIX OMnpeaeneH akKTUBHbIA PbIHOK LEHY MUCXOAHOM UeHHOM 6ymaru Ha paTty onpegenenms CHA,
MCNONb3YETCA ChnpaBeanneasd CTOUMOCTb VICXOLI,HOVI LleHHOVI 6ymarm, onpegeneHHasa Ha AaTty
KOHBEpTaUUK, CKOpPPEKTUPOBAHHAA C YYETOM KO3 bdULMEeHTa KOHBEpTAUNM (UCXOAHbIE AAaHHbIE YPOBHSA
2).

CnpaBeanmBasi CTOMMOCTb OMpefensieTcss CorflacHoO 3TOMY MopsaakKy Ha aaTy kKoHBepTtaumun. Co
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cneayrouwen aatbl NpuMeHseTcs obwmii NoOpsSAOK OLLEHKM.

OUEHOYHO CTOMMOCTbIO 06/Mraunii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTe KOHBepTauuu B
HUX  KOHBEPTUPYEMbIX  WMCXOAHbIX  LEHHbIX 6yMar, SBASETCA  OLEHOYHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, JAeneHHas Ha KoaudecTBo obnurauuii, B  KOTOpoe
KOHBEPTMPOBaHa 0AHa KOHBEpPTMpYyeMas LieHHasa 6ymara.

OuEeHOYHOMN CTOMMOCTbIO 06AMrauuin HOBOrO BbINYCKa, MPU3HAHHbLIX B pe3yfbTaTe KOHBepTauuun B
HMUX WCXOAHbIX 06/MrauMn npu peopraHuMsaumMm 3MUTEHTaA Takmx obnurauuin, sIBASIETCS OUEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHLIX obinraymi.
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NPUNOXEHWNE 3. NEPEYEHb AOCTYNMHbIX U HABJTIOAAEMbIX

BUPXXEBbIX NMJTIOWAAOK

My6nnyHoe akumoHepHoe obuwectBo "Mockosckas bupxa MMBB -
PTC"

Ny6nnyHoe akunoHepHoe obwecTteo "CaHkT-MeTepbyprckas 6mpxa"

3aKkpblTOE aKuMoHepHoe obwecTBo "CaHkT-lMeTepbyprckas
BantoTtHas Bupxa"

XX

AdurHckasa bupxa

Benopycckas BantoTHo-poHAOBas bupxa

Bombeickasa doHaoBas 6mpxa

byaanewTckaa ¢oHaoBas 6upxa

Bapwasckas doHaoBas 6upxa

BeHckas doHaoBas 6upxa

BeH4uypHas doHaoBas 6upxa Tuacokc (KaHaga)

FoOHKOHIrckasa doHaoBas 6upxa

EBpoHeKkcT AMCTepaam

EBpoHekcT Bptoccensb

EBpoHekcT JinccaboH

EBpoHeKcT JIoOHAOH

EBpoHekcT Mapux

MpnaHackaa ¢oHaoBas 6upxa

NTanbsiHckas cdoHaoBasi bupxa

NoxaHHecbyprckas goHgoBas 6upxa

KazaxcTtaHckasa goHgoBas 6upxa

Knnpckasa ¢oHaoBas 6upxa

Kopelickasa doHaoBas bupxa (KenApakc) [KOSPI]

Kopeickasa doHgoBas 6upxa (KeinApokc) [KOSDAQ]

Koperckasa doHaoBas 6upxa (KenApakc) [KONEX]

Koperckasa ¢doHaoBas 6mpxa (KenApokc) [K-OTC]

Kbiprbi3ckas ¢oHaoBas 6upxa

JloHpgoHckas doHaoBas 6mpxa

JrobnsHckas poHaoBas Gupxa

Jlrokcembyprckast doHaoBas 6upxa

ManbTuiickas goHagosas bupxa

MekcukaHckasa doHaoBas 6mpxka

Hacnak O3M3OKC ApMeHus

Hacaak O2M3Okc BunbHoC

Hacpak O9M3kc NcnaHansa

Hacpak OOM3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O9M3kc CTOKrosibM

Hacaak O2DMIOKC XenbCUHKN

HauuoHaneHas NHaninckaa doHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa

Hbto-Nopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnurauuii

Ocakckas ¢oHaoBas 6mpxa
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Crambynbckas ¢oHaoBas 6upxa

TanBaHbcKkasa goHAoBas 6upxa

Tokuinckas poHaoBast 6Gmupixa

Q®oHaoBas 6upxa BapcenoHobl

doHaoBas bupxxa bunbbao

doHaoBas 6upxxa budm dHA O Boeecna (bpa3unnns)

QoHposas 6upxa BaneHcuu

QoHpoBas 6upxa peTan (TanBaHb)

doHaoBas 6upxxa Magpuaa

doHaoBas 6upxxa Hacaak

®oHpoBas 6uprka Ocno

doHaoBas 6bupxxa CaHTbAro

doHaoBas 6upxa Tenb-ABuea (Tudn3dck)

Q®oHaoBas 6upxxa TopoHTO

QoHpoBas 6upxa dn3cIkc (ABcTpanus)

doHaoBas 6upxxa DH3343kc (HoBas 3enanans)

PpaHkdypTckas doHaoBas 6Mpxka

Ynkarckas ¢oHgoas ébupxa (CMIn4dkKc)

LLlaHxanckasa poHaoBas 6upxa

LLiBeriuapckas doHaoBast 6mpxxa DCANIKC

LLleH)xeHbcKasa doHaoBast bupxa

JloHaoHckas bupxa metannos (London Metal Exchange)
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NPUNOXEHWE 4. METO4 NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXHbIX MNOTOKOB

5.1. ®opMyna npuBEAEHHON CTOMMOCTU BYAYLUNX AEHEXHbBIX MOTOKOB U NPUMEHEHNE

anIBeD,eHHaFI CTOMMOCTb 6Y,D,YLIJ,VIX AEHEXHbIX TMOTOKOB, YKa3aHHad B HaCTOALLEM

NPUNOXEHNN, paCcCUUTBLIBAETCS ANA creayrowmx aktueos (06a3aTenbCcTB):

e [1eno3nTbl B KpeAUTHbIX OpraHmM3aumsx B CilydasX, yKasaHHbIX B [1punoxeHum 9;

e (OOb6g3aTenpcTBa Mo AoroBopaM apeHAabl Noay4vYeHHOM Ha cpok 6onee 1 roaa

(nonrocpoyHas apeHaa, rae NMNNO - apenaatop) (MpunoxeHuve 18).

dopMyna pacyéTta NpuBeAeHHO CTOMMOCTM ByAyLUNX AEHEXHbIX NMOTOKOB:

7365
+
L, @+)
rae:
PV - cnpaBeanueas (NpuvBeaeHHas) CTOMMOCTb akTmBa (06A3aTenbCcTBa);

N — KONMMYECTBO ZIEHEXHbIX MOTOKOB A0 AaTbl NMoraweHns akTuBa (06s3atenbcTsa),

HaynHag ¢ aaTbl onpegenenna CHA;

P - cymMMa n-oro AeHexHoro noTtoka (MpoueHTbl U OCHOBHas CyMMa);

N — NOPSIAKOBbLIN HOMEP AEHEXHOro rnoToka, HaumHas ¢ aatbl onpeaenenns CHA;

D, - konuyecTtBo AHel OT pAatbl onpepeneHns CYA o AaTbl N-Oro AEHEXHOro

NoTOKa;

— CTaBKa ANCKOHTUpPOBaAHMA B MpouUeHTax rogoBbiX, onpeaeneHHad B HacCTodlweM

NMPUITOXEHUN.

5.2. lNopsigok oripenesnieHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble NOTOKM, BKIK4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCCyUTbIBAlOTCA B COOTBETCTBUUN C

ycnoBuaMn AOroBopa, AATOM AEHEeXHOro NoToKa CYUTaeTCs oXxungaemas AaTa, B KOTOpPYLO
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NAaHNUPYETCA MNOCTyNnneHNE AEHEXHbIX CPeACTB, COOTBETCTBYHWLWlAd AaTe€ OKOH4YaHMA nN-

oro nepuoaa (3a UCK/IOYEHNEM CllyYaeB AOCPOYHOro noralleHmMss OCHOBHOMO AoJra).

CYMMbI OEHEXHbIX MOTOKOB PpPacCyYUTbIBAKOTCA C YYETOM KanuTaansauunn MNpoLEHTHbIX

[10X0Z10B, €C/I1 3TO NpeayCcMOTPEHO YC/I0BMSIMU AOrOBOpa.

FpadmK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clydae:

ans

BHECEHMS M3MeHeHun B Aorosop (B TOM 4yucie B 4aCTU M3MEHEHUS CTaBKWU MO
AOroBopy, Cpoka JAencTBMSA [OroBopa, NEepMoAMYHOCTM WM CPOKOB BbINAaThI
NPOLEHTHbIX A0X0A0B),

W3MEHEHUsT CYMMbl OCHOBHOro pgonara (MonosHeHMs, 4YaCTUYHOro AOCPOYHOro

noraweHnsi OCHOBHOIO A0Jira, eC/in OHO He 6bIN10 yUYTeHO B rpaduke).

ydeTa B crnpaseasiMBoM CToMMOCTM obecueHeHns no ageno3uty (BKaaay)

NPOV3BOAUTCS KOPPEKTUPOBKA BEIMUYUHBbI OXWAAEMbIX [AeHeXHblXx notokoB ( P ) B

CoOTBEeTCTBUU C [1puaoxeHunem 5.

5.3. lNepuognyHoCTb oripeaesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaHUA onpeaendeTcd no CoOCToOdHUIO Ha KaXAayrko AaTy onpeaeneHus

cn paBeﬂ,ﬂMBOVI CTOMMOCTW, BKO4YanA:

AaTy nepBoOHa4vanbHOro Npu3HaHusa akTmBa (06a3aTenbCcTBa);

AaTy Hadana npuUMEHEeHUss W3MEHEHUn U AOoMOoSHeHMW B HacToswme [Mpasuna
onpegeneHns CYA B 4aCTM M3MEHEHMS BWAA PbIHOYHOM CTaBKW nocne
nepBoHa4yasibHOro nNpu3HaHusa akTuea (0b6s3aTenbCTBa);

0ATy W3MeHeHUs K4eBoW CTaBkn baHka Poccmu, nocne nepBoHa4YanbHOro

npu3HaHnsa akTuea (obs3aTenbCcTBa).

5.4. lNopsigok onipeaeneHns ctaBKu ANCKOHTUPOBAHUA A1 Aero3nTa

CtaBKa AUCKOHTUPOBaAHMUA paBHa prHO‘-IHOﬁ CTaBKe.

1) CrtaBka MO [O0roBOpy MPU3HAETCS PbIHOYHOW, €C/IM AOroBOp 3aK/4ueH C

6aHKOM, KOTOpbIA BXOAUT B [lepeyeHb CUCTEMHO 3HA4YMMbIX KpeaUTHbIX
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2)

opraHusaunin, yTBepXAeHHbln BbaHKOM PocCCMM Ha OCHOBaAHUW METOAMKM,
yCTaHoBNeHHON YkasaHuem bBbaHka Poccum ot 13.04.2021 N° 5778-Y «O
MeToAuKe onpeaeneHnsi CUCTEMHO 3HAYMMbIX KpPeAWUTHbIX OpraHu3auun», u
ony6/IMKoBaHHbIN Ha canTe baHka Poccum www.cbr.ru Mo COCTOSIHMIO Ha AaTty

nepsoHa4a/ibHOro nNpun3HaHu4.

CTaBKe, NpeaycMOTPEHHOW [OroBOpoOM B TeyeHuMe MaKCMMasibHOro Cpoka,
eCnn ee 3HayeHue HaxoAuTCsa B Npeaenax AnanasoHa KonebaHui pbIHOYHOM
CTaBKW Ha ropm3oHTe 3 MecsueB C y4yeToM NnocneaHen pacKpbiTOM CTaBKW,
ecnu J[oroeBop 3aknw4yeH ¢ 6aHKOM, KOTOpblM He BXoauT B [lepeuyeHb
CUCTEMHO 3HAUYUMbIX KpeaUTHbIX OpraHuv3auun, YTBEepXAeHHbIn bBbaHKoM
Poccmn Ha OCHOBaHMM METOAMKM, YCTaHOBNEHHOW YKaszaHueM baHka Poccuum
oT 13.04.2021 N2 5778-Y «O MmeToauke onpefesieHnss CUCTEMHO 3HAYUMBbIX
KpeauUTHbIX OpraHm3auun», un onybnuMkoBaHHbLIM Ha canTe bBaHka Poccuu

WWW.Cbr.ru no COCTOSAHWUIO Ha AaTy nNepBoHa4ya/ibHOro NpmM3HaHuA.

[vanasoH pbIHOYHbIX CTaBOK onpeaensieTcs B npeaenax (BKAUYNTENBHO):

* OT MWMHMMANbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUIO PbIHOYHOW CTaBKU

Ha Tropu3oHTe 3 MecsueB C Yy4YeTOM nocneAHen pacKpbITOM CTaBKM,

YMEHbLIEHHOMY Ha BEMUNHY Cnpena ()

* [0 MakKCMMasibHOM PbIHOYHOM CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOW CTaBKMU

Ha Tropu3oHTe 3 MecsueB C Yy4YeTOM nocCneAHen pacKpbITOM CTaBKM,

yBENMYEHHOMY Ha BennumMHy cnpeaa ( pbm_,wa,(c).

Cnpen (ponycTtMMoe OTK/IOHEHMe B MpoueHTax OT 3HAayYeHWS PbIHOYHOW CTaBKW)

yCTaHaB/MBAETCS B pa3Mmepe ctaHaapTHoOro otknoHeHmne (O) pblIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsiueB C YYeTOM MOCNeAHEN PpacKpPbITOM PbIHOYHOW CTaBKU WU

onpeaensaercs no popmyne>:

3 _ 2

4 (
6 = OKPYI( |—= ’”””3 LT -2)

roe:

O - CTaHOapTHOE OTK/IOHEHUNE PbIHOYHbLIX CTaBOK;,

5 CooteetctByeT dpyHkumm CTAHOOTKJIOH.I B nporpamme MS Excel
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DbiIH — 3Ha4yeHune pblHOHHOVl CTaBKW,

peiy ~ CPEAHee 3HadeHve PbIHOYHOW CTAaBKW M3 reHepanbHOW COBOKYMHOCTU

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HaueHne 0 paccuuTbiBaeTcss 6e3 NpPOMEXYTOUYHbIX OKPYIIEHUA W COOTBETCTBYET
3HaYeHWUI0 B NPOLEHTax, OKPYrfeHHOMY A0 2 3HaKOB Moc/ne 3ansToun.

CraBka no poroBopy (r, ) NPUMMEHSETCS B KayecTBe CTaBKM AMCKOHTUPOBAHMUS, ecnu

aor

cobnopgaetcs ycnosume:

( PBIHMUH 0) < por = ( puii.MaKe +0)

B kauectBe  pbIHOYHbLIX CTAaBOK ANd  Aerno3uUTOB  MPUMEHSIOTCA  3Ha4YeHus
cpenHeB3BELUEHHbIX NPOLEHTHbIX CTaBOK no NnpuBJIEYEHHbIM KpeanTHbIMK
opraHusaumamm Bknagam (aenosmtaMm) HedUMHAHCOBbLIX oOpraHusauMn B pybnax u
MHOCTPAHHOW BanoTe, pacKpbiBaeMble Ha oduunanbHOM calite baHka Poccum®.
Ncnonb3yloTca cpefHeB3BELUEHHble CTaBkM B pybnsax W MHOCTPaAaHHOW BanTe,
packpbiBaeMble Ha oduumanbHOM canTe baHka Poccun - B uUenoM no Poccumnckon
denepauunn.

CpenHeB3BelleHHble  CTaBKM  OMpefensiTcs C  UCMOSIb30BaHMEM  LWKabl
(pa3BepHyTOM), BKAKOYAKOLWEN NO3ULUN:

e 10 30 aHen, kpoMe Ao BocTpeboBaHus
e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e 0T 1 roaa no 3 neT;

e CBbllwe 3 et

PbIHOYHOM CTaBKOM B OTHOLIEHWM Aeno3umTa SBASETCA 3HAa4YeHue CcpefHeB3BEeLUeHHOM
NPOLEHTHOW CTaBKWM 3a Mecsly, Hambonee 6/M3KMIK K AaTe onpeaeneHus cripaseanneBou
CTOMMOCTU, B BasoTe, COOTBETCTBYHOLWEN BantoTe Aeno3nTa, Ha CPOK, CONOCTaBUMbIN C
0XMAAEMbIM CPOKOM pa3MeLleHUnsi, paCcCYMTaHHbIM OT AaTbl onpeaeneHns cnpaBeasmBol
CTOMMOCTMU.

Ecnn Hanbonee nosaHsas cpeAHeB3BeLlEHHasi NPOLEHTHas CTaBKa, packpbiTas Ha canTe

BaHka Poccuu, paccuMTaHa paHee, YeM 3a Mecsal A0 AaTbl onpenesieHus crnpaBeasnBoi

6 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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CTOMMOCTU, PbIHOYHAA CTaBKa MNOANIEXUT aHa/IM3y Ha Heo6x0aMMOCTb KOPPEKTUPOBKU

(cM. pasgen 5.6. Nopsaok KOPpeKTUPOBKU PbIHOYHOM CTaBKM HacTtosiwero MpunoxeHus).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHMEe KJII4YeBOM
CTaBKM, €C/IM CTaBKa MO AOroBopy BbIXOAMUT 3a rpaHuUbl AManasoHa
PbIHOUYHbIX CTaBOK (CM. MYHKT Bbille) WM €C/IN CTaBKa NO [OroBopy

He yCTaHOBJI€Ha.

MNopsaaok KOPPEKTUPOBKM PbIHOYHON CTaBKW Ha U3MEHEHME K/OUYEBOM CTaBKU

onucaH B nogpasaene 5.6. HacToswero MNpunoxeHus.

5.5. lNopsigok onpeneneHnsi CTaBKu ANCKOHTUPOBAaHUS 47151 4OJITOCPOYHou apeHabl (MA@

- apeHgartop)
CtaBKa AMCKOHTUPOBAHMS paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM HAa U3MEHEHME KJIIDYEBOM CTaBKM,

B C/ly4yae, €CJ/in CTaBKa no Aorosopy He yCtaHOBJI1€Ha.

MopsiAoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha W3MEHEHWE KJIHOUYEBOW CTaBKMU

onucaH B nogpasaene 5.6. Hactoswero NpunoxeHus.

B KauyecTBe pbIHOYHbIX CTaBOK A9 AOJrOCPOYHOM apeHAbl MPUMEHSAIOTCA 3HaveHus
CpeAHeB3BEeLWeHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, NpeaocTaBNeHHbIM KpeaAUTHbIMU
opraHusaumamMm HedWHAHCOBbLIM OpraHums3aunsaM B pybnsax M WMHOCTPAHHOM BankoTe,

packpbliBaeMble Ha oduLMnanbHOM calite baHka Poccunn’.

PbIHOYHOM CTaBKOMW B OTHOLWIEHWUM [OOAFOCPOYHOW apeHAbl SBASETCSs 3HadeHue
CpefHEeB3BELUEHHOW MPOLEHTHOM CTaBKM 3a Mecsu, Haubonee 6nm3kni K pgaTe

onpeaeneHns crnpaBeasMBo CTOMMOCTM, B BaslloTe, COOTBETCTBYIOLLEN BantoTe A0roBopa

7 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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apeHAbl, Ha CPOK, COMOCTaBMMbI CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy A0

OKOHYaHMS CpoKa 0roBOpa apeHbl.

5.6. lNopsigok KOPpPEKTUPOBKN PbIHOYHOM CTAaBKU

Ecnn nocneagHas packpbiTas Ha cante baHka Poccuu cpegHeB3BelleHHasi CTaBKa
paccuMTaHa paHee, 4yeM 3a Mecsau A0 AaTbl onpeAeneHus crpaseasiMBo CTOMMOCTU
akTnBa (obazatenbcrtBa), ANA onpeaeneHns HeobxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOMN

CTaBKU MPUMEHSIETCA CNeayLWwmin NoaxXoa:

e KJ/toUeBas ctaBka baHka Poccuu, gencrsoBaBwasg Ha nocneaHnn paboymin geHb
Mecsua, 3a KOTOpbI onpejeneHa cpefHEeB3BelleHHas CTaBKa, CpaBHUBAaeTCs C
Knwo4yeBon craBkon baHka Poccuu, [AencTeylolwen Ha aAaTy onpeneneHus
cnpaBeanmMBoM CTOMMOCTH;

e ec/n KN4yeBasa ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaBeanvBoM CTOMMOCTM, B KayecTBE PbIHOYHOW CTaBKWU MPUMEHSETCH
nocneaHsAs packpbiTas cpeHeB3BeELIeHHas CTaBKa;

e ecnu knw4yesas craBka baHka Poccvn maMeHunacb A0 MOMeHTa onpeaeneHus
cnpaBeanMBoM CTOMMOCTM, B KayecTBe pPbIHOYHOM CTaBKU MpPUMEHSETCH
nocnefHas packpblTas CpefHeB3BELUeHHas CTaBKa, KOoTopas KoppeKTupyeTcs
NponopuMoHanbHO nsMeHeHuto Kniovesor ctaBku baHka Poccum, T.e. 3HayeHue
PbIHOYHOM CTaBKM MU3MEHSIETCS B TOM Xe MnponopuMu, B KakKOW WU3MEHuachb

Ko4yeBad CTaBKa.
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NPUNOXEHWE 5. METOOQUKA ONMPEAEJZIEHUA CNPABEAJZINBOW
CTOMMOCTUN AKTUBOB C YYHETOM KPEAUTHbIX PUCKOB

O6wme nosnoXxeHus

OueHKa KpeauTHOro pucka MCNofb3yeTcs AN pacyeTa cnpaBeaMBoOM CTOMMOCTMU
aKTMBoB. [lpM 3TOM B 3aBUCMMOCTM OT CTEMNeHW BAUSHUSA KPeaAUTHOro pucka Ha
CnpaBeanmByt0 CTOMMOCTb aKTUBbI KI1acCUPUUNPYIOTCS Ha creaytowme ctagmu:

e CTaHAaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTMBbI, HaxoasLwwmecsa B gedonTe.

MepeueHb dKTUBOB, MCHOJ‘Ib3YEMbIﬁ ansa YKa3aHHbIX cTapum
3aA0J1XXKEeHHOCTN, cCnpaBeaimpass CTOMMOCTb KOTOPbIX KOPPEeKTUpyertcda Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbI (6e3 npusHakoB obecueHeHuns), a MMEHHO:
e [lebutopckas 3a40/MKEHHOCTb (B  Clyyae onpegeneHnss cnpaseasinBou
CTOMMOCTM TaKOW 3a40J/IKEHHOCTU C UCMNOSIb30BAaHWEM MeToAa NMpUBEAEHHOW CTOMMOCTU

Oyaywmx AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonrta), a UMEHHO:

e [leHeXHble cpeAcTBa Ha cyeTax M BO BKajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOIO PbIHKA,
NO3BONIAOWMX onNpeaennTb CnpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenna CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Ornpeaensercd Ha OCHOBAHWWM OT4YEeTa OUeHLUMKa

(C y4eTOM MOJSIOXEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacToSILWEro npuioXeHus).

AkTuBbI, Haxoaswmecs B aedonTte, a UMEHHO:
e Bce BuAbl akTMBOB, Haxoaslmnecs B AedonTe.
Onsa  uene  HacTosien MeToAWMKM, KOHTpareHTbl -  WHAMBUAYalNbHble

npeanpuvHUMaTENN NPUPABHMBAIOTCS K KOHTpareHTaMm — u3M4yeckmMm muam.
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TepMuUHbBbI U onpeaesieHns, ucnoJsibdyemblie B Hacrtoswem lNMpunoxxeHun

KpeauTHbIX PUCK — PUCK BO3HWUKHOBEHWS MOTEpPb B pe3ysibTaTe HEUCMOJIHEHUS
o0b6a3aTenbCTB KOHTpareHToM (3MUTEHTOM) o06s3aTenbCTB, a TakXe B pe3yfnbraTe

M3MEHEHWNS OLLEHKM KpeauToCcnocobHOCTU (KpeAUTHOrO pucka) KoHTpareHTa (aMmTeHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnsax:

Onsa  3aQ0/MKEHHOCTM €O  CPOKOM A0 roraweHus, He npesblwawowmM 1
KaneHaapHbIn AeHb — cTaBka Mosprime?;

CraBka, onpegensemas wu3 G-kpuBon (KpuBon 6eCKyrnoHHOM AOXOAHOCTU
MoOCKOBCKON 6MpXKn°), MOCTPOEHHOM MO POCCUMCKMM rOCYyAapCTBEHHbLIM O6AUraumnsiM -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 NnoraleHus, npesblwawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pnCKOBON CTaBKW, NCNOJb3YIOTCSA Cneaylume OKpyrneHus:

3HayeHne cpoKa CTaBKU onpeaensieTcs Ao 4 3HaAaKOB Mocne 3anaTou;

MToroeoe 3HauyeHmne CTaBKU onpeaenseTcsa Ao 2 3HaAKOB NOC/e 3ansTon.

e B aMepuKaHCcKkunx gonsapax.

Ons  3a40/MmKEeHHOCTM CO CPOKOM A0 MNoraweHusl, He npesbiwaknwmm 1
KaseHaapHbln eHb — ctaBka SOFR1O;

[0Nnsa 3a40/MKEHHOCTU CO CPOKOM A0 MoraweHus cebile 1 KaneHaapHOoro AHs, HO He
npesblwarowmm 30 KaneHgapHblX AHEW — MHTEepnonsaums CTaBKU Mexay 3Ha4vyeHMeM
ctaBkn SOFR M CTaBKOW MO aMepPUKAHCKMM FOCYyAapCTBEHHbIM LEHHbIM 6yMmaram!! Ha
Cpok 1 Mecsu,.

CraBka, nonyyawwasca MeToAOM JIMHEWHOW  WHTeprnonsumMm  CTaBOK MO
aMepMKAHCKUM roCcynapCTBeHHbIM obnuraumsam - ans 3aA0/1KEeHHOCTM CO CPOKOM A0

noraweHus, npesbiwarowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

8 http://www.mosprime.com

9 https://www.moex.com/s2532

10 https://www.sofrrate.com/

1 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Ona  3afo0/mMKEeHHOCTM CO CpPOKOM A0 MNoraweHus, He npesbiwawowmm 1
KaneHaapHbI eHb — cTaBka ESTR?;

[Ona 3a40/HKEHHOCTN CO CPOKOM A0 MoraweHus cebile 1 KaneHaapHoro AHs, HO He
npesblwarowmMm 90 kKaneHgapHblX AHEW — MUHTEepnonsaums CTaBKU MexXAay 3Ha4vyeHMeM
ctaBku ESTR v cTaBkoli no ob6nuraunsiM eBpo3oHbl ¢ penTnuHrom AAA!3 Ha cpok 3 Mecsaua.

CraBka, nosy4yawwasacsa MeToAOM JIMHEMHOW  WMHTepnonsuum CTaBoOK MO
obnuraumsam eBpo30Hbl C pentuHrom AAA - 4Na 3a40/KEHHOCTUM CO CPOKOM A0

noraweHus, npesbiwarowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopMmyna IMHENHOW NHTepNnoOAALUN

, ec/in <
_+—_><( . - _),ec/m < <
+ —_
, ec/sm =

roe:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbO A0
4 3HAKOB Mocse 3ansTon);

Dminy Dmax - MUWHMManbHbIX (MakKCUMasbHbIA) CpPOK, Ha KOTOpbIM onpeaeneH
YPOBEHb MPOUEHTHbIX CTaBOK 6eCcKynoHHOM A0XOAHOCTU noaxoAswmx (peneBaHTHbIX)
rocyfapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensiercd C TOYHOCTbO A0 4 3HAKOB
nocne 3ansTon);

V.1, V-1 — Hanbonee 61n3knn K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOW
6ecKyrnoHHOM AOXOAHOCTU, He npeBblwanwmn (npesbiwatowmin) Dmn, B rogax;

RK(T) - ypoBeHb MpoOUEHTHbIX CTaBoK Ans cpoka T, rae T MOXeT npuHUMATb
3HayeHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY - OLEHKA BEPOATHOCTU HACTyN/eHUs
cobbiTns agedonta. MNopsagok onpeaeneHmss PD ycTtaHoBfieH B pasgene 4 HacTosiwero

MpunnoxeHuns.

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

term rate/html/index.en.html
13

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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LGD (loss given default) - oueHka ypoBHA noTepb B C/lly4yae HaCTynJjeHus
aAedonta. PaccuntbiBaeTcs € yyetoM obecneveHus no ob6sa3aTenbCTBY, BKAKOYas 3anor,
nopyuymtenbcteo wn T.n. [lopsagok onpepeneHns LGD ycrtaHoBneH B pasgene 5
HacToswero lNMpunoxeHun4.

CoR (Cost of Risk, ctToMMOCTb pucka) — 4019 0XMAAEMbIX KpeaUTHbIX YObITKOB,
onpegensemMas Kak OTHOWeEHWe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mo KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauTOoB MO AaHHbIM oT4yeTHoCcTM MCOO
BblbpaHHbIX 6aHkoB. Mopsaaok onpeneneHnsa CoR ycTaHOBNeH B pasgene 6 HacToswero

MpunnoxeHuns.

KpeanTHbIA PEeNTUHI - MHEHMe He3aBUCMMOro PEMTUHIOBOro areHTCcTBa O
CMOCOBHOCTN PpEenTUHIYyeMOro numua WCNONHATbL MNpUHATbIE Ha cebs  duHaHcoBble
obsazatenbctBa (0 ero KpeauMToCcnocobHOCTU, (DUHAHCOBOM HAAEXHOCTU, (DUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOe C WCMNOo/b30BaHMEM PEUTUHIOBOM  KaTeropum no
onpeaenieHHOW PENTUHIOBOM LUKane.

B uenax npuvMeHeHMs HacToswen MEeTOAMKW AN MOHUTOPUMHIa MNpU3HAKoB
obecueHeHns wn cobbiTu  gedonta  MUCNONb3YTCA  MHPOPMauuMsa, MoayyYeHHas
(onybnmkoBaHHas) OT cneayoWwmnx PeNnTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentunHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTcTBo RAEX («3kcnepT PA»)

e O6LWecTBO C OrpaHMYEHHOMW OTBETCTBEHHOCTbK <«HauumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e Ob6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbID «HauuoHanbHble KpeawuTHble
PenTnHrn»(000 «HKP»)

B uensax npuMeHeHMs HacTosLLen METOAUKK A1 OnpeaesieHns YPOBHS peUTUHra c
uenbl nocnepyrouwero onpeaeneHns BennumH PD, wucnonb3yeTcs uWHQopMmauwus,
nonydeHHas (onybsnkoBaHHadA) OT CneayrWwmx pPeUMTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutnyeckoe KpeantHoe PentunHrosoe AreHtcteo (AKPA)

e PentuHroesoe areHTcTBo RAEX («3kcnepT PA»)

CTyneHb KpeAuTHOro peuTtuHra (rpema) - MUHMManbHbIA War aetanmsaumu
KpeauTHOro penTuHra B OYyKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ un T.n.) wam

6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) 0603HaueHusaX.

Aecdont - HacTynneHne CcobbITUK, npupaBHMBaeMbix K gedonty u
yCTaHOBJIEHHbIX B pasgene 3 Hacrtoswero lNMpuioXeHns u OTCYTCTBUE YyperympoBaHus
CUTyaunn Ha CPOKK, onpeaenseMble OTAENbHO A1 pa3HOro Buaa akTmeoB/ob6s3aTenbCTB.

MpenencHble CPOKM NpuU3HaHMa aedonta AN pasnMyHbIX BUAOB 3a40/1KEHHOCTH

yKasaHbl B . 3.1.

OnepauuMoHHas Aebutopckasn 3aA0J/HKEHHOCTb - nebutopckas
3a[10/IXXEHHOCTb, OTBevawwas KpUTepusMm, yCTaHOBNEHHbIM B lpunoxeHun 6, a Takxe
MHbIM  MPUIOXeHNaM Hactodwmx [lpasun onpegeneHna CHA onga  npu3HaHug

3a40/HKEHHOCTN ONepPaLMOHHOMN.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. lna onepauMoHHOM 3a[0/IKEHHOCTU BUAOB, YKa3aHHbIX B HaCTOALWMX
MpaBunax onpegeneHna CHYA, AWMCKOHTMpPOBaHME He nposoAMTCSA, nNpu cobnoaeHun
TpeboBaHMN AN NPU3HAHMSA 3a40/HKEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka aktuBoB 6e3 npu3HakoB obecueHeHus, cnpasenvBass CTOMMOCTb
KOTOpbIX onpeaensercd no MeToAy MpPUBEAEHHOW CTOMMOCTM 6Oyaywux AeHEeXHbIX
NOTOKOB (3@ MCKJIOYEHUEM AEeNO3MTOB, NOPAAOK onpeaesieHns crnpaseasiMmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [punoxeHnn 4 Hactosawmx [pasun onpegeneHns CYHA)

pPaccyMTbIBAETCS CeayomMM 06pa3om:

dopmMmyna 2:

:1(1+ (()))()/365(1_ ( ))’

rae
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- crnpaseanuBas CTOMMOCTb aKTUBA;

N - KONM4YeCcTBO AeHEeXHbIX NOTOKOB A0 AaTbl NOoraweHus akTuBa, HauynHas C Aatbl
onpepeneHuna CHA;

- CYMMa n-0ro AeHeXXHOro notoka (NpoueHTbl 1 OCHOBHAasi CymMMa);

N - NOPSIAKOBbLIN HOMEp AEHEXHOro rnoToka, HaumHas ¢ aatbl onpegenenns CHA;

R(T(n)) - 6e3puckoBas crtaBka Ha cpoke ( ), onpeaensieMass B COOTBETCTBUU C
NOpSAKOM, YCTAHOB/IEHHbIM B pa3sgene «Oblwune nonoxeHns»;

T(n) - Konn4yecTso AHen OT aaTbl onpeaeneHns CHA go aatbl N-Oro AEHEXHOro
NOTOKa;

PD(Tn) (Probability of Default, BeposTHOCTb aedonta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHue T(n) AHEN MOXET OKasaTbCs B COCTOSAHMKN aedonTa. BepoaTHOCTb
aAedonta PD(T(n)) onpeaensieTcs C y4yeToM MONOXEHWI, YCTAHOB/IEHHbIX B pasaene 4
HacTodawero NpunoxeHus.

LGD (Loss Given Default, notepu npun gecdonte) — 40N OT CYMMbl, NOABEPXEHHOM
KpeaAuUTHOMY PpUCKY, KOTopas MOXeT 6biTb noTepsHa B cnydae gedonTta KOHTpareHTa;
onpenensieTcqd B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pasfene 5 Hacroswero
MpunnoxeHuns.

MpoMexXyTOUHble 3HayeHus pacyeTa nNpuBEAEHHON CTOMMOCTM AN  KaXAaoro
AEHEeXHOro roToKa, CKOPPEeKTUPOBaHHbIE HA BeJIMYUHY KPEeAUTHOro0 pucKa He
OKpYINstTCS.

1.3. [lna oueHKn cTaHOapTHbIX aKTUBOB MUCMOsib3yeTca 3HadyeHne CoR gna cragum

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pnedonTa.

2.

2.1. lpM BO3HMKHOBEHUWU COb6LITUSA, Beaywero kK obecueHeHuio, cnpasensnBas
CTOMMOCTb AONArOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LEH OCHOBHOIO pblHKa Ha
paty onpeneneHmsa CHA), B TOM 4uClie AEHEeXHbIX CpeACTB Ha CcyeTax U BO BKajgax,
cnpasensiMBas CTOMMOCTb AeOUTOPCKON 3a40IKEHHOCTU onpeaenseTcs B COOTBETCTBUN C

METOAO0M KOPPEKTUPOBKMU CNpaBeasIMBO CTOMMOCTM No dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuto:
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2.2.1. B OTHOWEHNM HOPUANYECKHNX JTNL

2.2.1.1.YxygweHune @UHAHCOBOrO MONOXEHUS, OTpasMBLUMECS B AOCTYNMHOWU
(PUHAHCOBOM OTYETHOCTU, B TOM UMCNE CHMXEHME CTOMMOCTM UYUCTbIX aKTUBOB 6onee
yeM Ha 20%;

2.2.1.2.HeraTMBHOe AENCTBME PEWTUHIOBbLIX AreHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa penTuHra perMTUHrOBOro areHTCTBa, BXOoAAWuX NMbo B peecTp KpeaAUTHbIX
PENTUHIOBbIX areHTCcTs, /Mbo peectp GuUAMaNOB U MpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbliX Ha canTe baHka Poccum:

e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB pelTUHra (3a WUCK/IYEHWEM CNy4yaeB, Korga KOHTpaAreHTy MNpUCBOEHDI
PENTUHIN HECKONIbKUX PEUTUHIOBbIX areHTCTB W OT3blB pEenTUHra He sBNseTcs
cneacTBUEM yXyALEHUs KpeaAUTOCNOCOBHOCTN aMUTEHTa). Takoe pelwieHune odopMiseTcs
MOTMBUPOBAHHbLIM CYXAEHWEM YNpasaloLen KOMNaHuu.

YXyaueHue penTuHra, npucBOEHHOro No MexAyHapoAHOW LuKane B MHOCTPaHHOM
Basit0oTe AN 3a40/DKEHHOCTM He YUYUTbIBAETCA B KadecTBe MNpu3Haka obecueHeHus B
cnydae, ecnm oHn obycnoBneHbl yXyalweHMeM CTPAaHOBOW OLEHKM SMUTEHTa / 3aeMumKa.

YxyaweHne penuTuHra OAHWM pPEUTUHIOBbIM AareHTCTBOM, paHee rpou3BefeHHOoe
APYrMM  pEeUTUHIroBbIM areHTCTBOM WM YYTeHHOoe B KadecTBe cobbiTudA, Beaylwero K
obecueHeHN0, He YUYUTbIBAETCHA, eC/In MPUYNHON YXYALEHUSA SABASETCS OAHO U TO Xe
cobbiTune.

2.2.1.3. Pe3kuin pocT AoxoaHOCTU nboro A0AroBoro MHCTPYMEHTa 3MUTEHTA
(3@ nocnegHne 5 TOpProBbiX AHEW MpuM OTCYTCTBUM pocTa pgoxogHoctm OD3 mn npwu
OTCYTCTBMM pOCTa AOXOAHOCTU @aHANOMMMYHbIX 06nmMraummn sSMMTEHTOB).

Ynpasnsawowas KOMMNaHWa Ha OCHOBE 3KCrepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHMUS
onpenenseTr BAUSAHME pOCTa AOXOAHOCTM obunraumm Ha KpegmTocrnocobHOCTb IMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNP3A0M aHaNornyHbix obnmraunmn kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OTt3blB (QHHY/IMPOBAHME) NIMLEH3UN HA OCYLLECTB/EHME OCHOBHOIMO BMAa
AeaTeNIbHOCT!.

2.2.1.5. WNcuye3HoBeHMEe aKTUBHOro pblHKaA AN (UHAHCOBOro akTuBa B
pe3ynbTate GUHAHCOBbLIX 3aTPyAHEHU SMUTEHTA.

2.2.1.6. Hanuume NpuUsHaAKOB HECOCTOATENBHOCTM (6aHKpOTCTBA)“.

14 B TOM ymMce COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHUE CYOM MO
cyllecTBy 3asBneHui o 6aHkpoTcTBe 1 T.4. PakT nogaym 3asBneHnss o 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCA Kak
npusHak 6aHKpoTCTBa.
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2.2.1.7. [Ons 3a[0/1)KEHHOCTU no  3anmam, KpeauTtam, punHaHCOBbLIM
WHCTPYMEHTaM - CTaBWMn obwensBecTHbIM aedont no obsizatenbCTBaM XOSAMHIOBOW
KOMNaHuM wunu aedontT no ny6/MYHOMY [ONTy KOMMaHMWA rpynnbil®>, K KOTOpOW
NPUHAANEXNUT KOHTpareHT, B CJlydae npoao/HKeHuss o6cnyXunBaHus Josara cammm
KOHTpareHToM nocsie cobbiTna aedonra.

2.2.1.8. Ana  Heobecne4yeHHOW  3a40/DKEHHOCTM NO  3aWMaM, KpeauTam,
(PMHAHCOBbIM WHCTPYMEHTaM - pe3KuUh pocCT A[OXOAHOCTM no nNybsnyHoMmMy Jonry
KOMMaHWM rpynnbl, K KOTOPOW MNPUHAANEXUT KOHTpareHT (3@ WCK/IIYEHUEM C/ly4vaes,
Koraa KOHTpareHT wuMeeT nybAnyHble KOTUPOBKW [ONroBbiX 0653aTenbCTB M 3TU

KOTMPOBKM HE MOKa3blBalOT NPM3HAKOB obecueHeHus).

2.2.2. B oTHOoWweHUN pnanUyecKunx numy

2.2.2.1. MNosiBneHne y YnpaBnsawwWwen KOMNAHUM WHPOpMaALUM O CHUXKEHUMU
BO3MOXHOCTM dun3myeckoro nuua obcnyxumeaTtb obsA3atenbCTBa, B TOM 4ucne - noteps
paboTbl, CHMXeHne 3apaboTHOM nnaTbl WM MHOMO pacnonaraemMoro Aoxoaa, noTeps
TpyaocnocobHocTn, yTpata unu obecueHeHne COOBCTBEHHOCTU, SABNAKOWENCA OAHUM U3
MCTOYHMKOB goxoaa hm3nyeckoro aunua.

2.2.2.2. MNosiBneHue y Ynpasnstowen KOMMaHnm MHpopMaunmn 06
MCNOJIHUTENBHOM MPOM3BOACTBE B OTHOLWEHUU (PU3NYECKOro Nuua B obbeme, BAUSIOLWEM
Ha cnocobHOCTb PU3NUYECKOro N1ua 06CNyXMBaTb CBOM 0653aTenbCTBale.

2.2.2.3. NogsneHne y YnpasBnswwen KOMMaHUM UHGOpMauum O BO3OYXAEeHUU

Yros10BHOIo AeJsia B OTHOLWEHNN CDVI3VIHECKOI'O nvua nnm ob6bsaBEeHUn ero B pPO3bICK.

2.2.3. B oTHOWeEHNN (pU3NYECKUX U IOPUANYECKUNX UL

2.2.3.1. HapyweHue cpoka WCrMosIHeHna 0653aTeNbCTB Ha MEHbLUMM CPOK, 4YeM
onpeaeneHo YnpasBnswwen KoMnaHmen ans npusHaHusa gedonta (BKAYas nocneaHumn
AeHb CpoOKa, YCTaHOBAEeHHOro Aans gedgonrta), HO 6onbwui, 4YeM ANS MNpPU3HAHUS
nebuTopckon 3a401KEHHOCTU onepauMoOHHON.

Ynpasnswuwasa KoMnaHUs MMeeT NpaBo He cumTaTb 0beCcueHEHHOW 3a40/KEHHOCTb

(kpoMe o06s3aTenbCTB MO OMepauussM  Ha pblHKE perno U C  NpPOU3BOAHbLIMU

5 MoHsATUE rpyMMbl CBSA3aHHbIX IUL/KOMMNAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepauunm (baHke Poccmn)»
6 HanpuMep, UCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMY 60Jiee YeM MOSIOBMHA MECAYHOro fgoxoda dusnuua.
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MHCTPYMEHTaMn), NPOCPOYEHHYIO Ha OAWH AEHb, B Cllydae Hanuunsa AOKYMEHTOB (KOMumn
AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM MUCMNOJIHEHUN 0653aTeNbCTB.

Takoe peweHne opopMIfeTcss MOTUBUPOBAHHbLIM CyXAeHMWeM YnpasnsatoLwen
KOMMaHUN C NPUNOXKEHNEM KOMUN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauToOpoM YCTYMKW CBOEMY 3aeMLWMUKY B CUJy
3KOHOMMYECKUX TMPUYUH UM OOFOBOPHbIX YCNOBUIN, CBSA3a@HHbIX C (UHAHCOBLIMU
3aTpyAHEHUS MW 3TOr0 3aeMumkKa, KOTOpPYH KpeauTop He npefoctasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypusauums 3a[0/KEHHOCTU C YMEHbLUEHWEM CTaBKM,
NpoOAoHraymen 3a40/XKEHHOCTU MM OTCPOUYKOM BCEX MU YaCTU NnaTexen).

2.2.3.3. NHble cobbiTnd, Beaywme K obecueHeHUIo, He yKa3aHHble B HacTOSLWMX
Mpasunax onpegeneHna CYA, MOryt npuHMMATbCsa AN9 pacyeTa CTOMMOCTUM YUCTbIX
akTMeoB ®OHAA, Ha OCHOBAHUM MOTUBUPOBAHHOIMO CYXAEHUS YNpaBasoLwWen KOMNaHUm C
yKasaHueM AaTbl BO3HUKHOBEHUSA CObbITUSA obecueHeHns U coaepXXaHum Takoro cobbiTns
C NOATBEPXAEHMEM WHPOPMAUMM U3  OTKPbITbIX WAN COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KoMnaHuu.

2.3. B cnyyae ecnM npu MpoBEeAEHUM MOHUTOPWUHIa CTAHOBWUTCS AOCTYMHOWM
MHpOopMaums 0 NpM3Hakax obecLeHeHUsl, crnpaBeaMBasl CTOMMOCTb KOPPEKTUpyeTcs Ha

Ty Xe aaty.

2.4. O6becueHeHuMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSALLMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HWKHOBEHMS obecueHeHUMS NO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, TakXe cunTalTca obecueHeHHbIMK!,

2.4.2.NMopyunTtenbCTBa W rapaHTUM KOHTpareHTa C npu3HakamMn obecueHeHus

NPUHMMAIOTCSA B PAcUeT C yUeTOM 06ecLieHeHus.

2.5. MOHMTOpPUHI NpU3HaKoB obecueHeHuns
2.5.1. MOHUTOPUHI NO (DUHAHCOBOW OTUETHOCTU - HE MNO3Xe yeM yepe3d 1 mecsay
nocsie NosiB/ieHNs Takonm OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans OTYETHOCTU

no PCBY un 1 pa3 B rog ana otyetHoctn no MCOO.

17 KpoMe cnyyaes
e HaNMUMS PbIHOYHbLIX KOTMPOBOK MO TOPryeMoi 3a40/KEHHOCTU KOHTPareHTa/aMUTEeHTa;

L4 OCI'IapVIBaEMOI‘;I 3a40JIKEHHOCTK MO NEHAM U LIJTpaCDaM — A0 MOMEHTa Nony4yeHnsa NCNONHUTENTbHOIo TUCTa.
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2.5.2. MOHUTOPUHI MO PbIHKY LUEHHbIX 6yMar npoBOAMTCA Ha KaxAaykw JaTy
pacueTta CHA.

2.5.3. MOHUTOPUHT No GU3MYECKMM NTMLaM NpoOBOAMUTCA pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI MO AaHHbIM MO0 cyaebHbiIM  pasbupaTtenscrtsam  Ans
IOpUANYECKUX NUL, NPOBOAUTCHA pa3 B Mecsau. B cnydyae manon 3Ha4YMMOCTM akKTuMBa Mo
oTHoweHuno kK CHA (mMeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pa3 B KBapTas.

2.6. Bbixoa u3 coctonaHus obecueHeHunn.

3a40/MKEHHOCTb NepecTaeT cYNTaTbCa 0beCLUeHEHHON B CeayowmuX cay4danx:

2.6.1. Anga ropnanyeckmx nuuy

2.6.1.1. nsa obecueHeHUs M3-3a NpEBbILLEHMS MOPOroBbiX 3HAYEHWUIN - B Cly4ae
npekpaweHus npueegwero K obecueHeHU0 HapylweHUss MOoporoBbiX 3HAYEHUN
(MHAHCOBbIX NMoKasaTesien B Te4YeHne ABYX KBapTanoB.

2.6.1.2. na obecueHeHns n3-3a MNOHMXEHWUS PEeNTUHra - B C/y4yae MNOBblEeHUs
penTUHra, KOTopbln paHee 6bi1 MOHMXEH, NMB0 COXpaHeHUs penTUHra co CTabwusibHbIM
NMPOrHO30M B TeYeHne Cpoka He MeHee 12 MecsueB.

2.6.1.3. na obecueHeHnss mn3-3a pe3Koro pocrta AOXOAHOCTU MO TOPryeMbiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTA — B C/lydae BO3BpalleHUs Cnp340B no obnuraumsm
3MUTEHTa K G-KpUBOM K MNpPEeXHUM YypoOBHSAM (NMOG0O YpOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa ob6ecLieHeEHNSI TOProBasnChb C 61M3KUM cnp3aoM K G-kpuBoii®).

2.6.1.4. na obecueHeHns 13-3a NoTepu NIMLEH3NN — B C/lly4ae BOCCTAHOBJIEHUS
MuUeH3nm Nnbo NoAyYEeHUSs NINLEH3MN HA 3TOT Xe UM UHble BUAbl AeATEebHOCTU; BbIXOA
N3 COCTOAHUSA obecueHeHUsA BO3MOXEH TOJ/IbKO B C/lyyae MNoJslyd4eHUs He MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB WAM rOAOBOr0 OoT4yeTa O AesATeNlbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpuM OSTOM B [AEATEeNbHOCTM AO/DKHbl OTCYTCTBOBATb MHble MNpPU3HAKK
obecueHeHus.

2.6.1.5. lna obecueHeHMss mn3-3a MWCYE3HOBEHUS aKTMBHOIMO pblHKA W3-3a
¢dunHaHcoBbIX NpobsieM sMUTEHTa - B C/lydyae BOCCTAHOB/IEHMS AKTUBHOMO pblHKa W
OTCYTCTBMS UHbIX NMPpU3HaKoB obecueHeHns.

2.6.1.6. 1na obecueHeHMa M3-3a HanM4yns nNpu3Hakos GaHKpOTCTBA — B Ciydae

OTCYTCTBMS NpU3HaKoB 6aHKPOTCTBA B TeYEHMe CpoKka He MeHee 6 Mec.

18 Cnpag AN NPOCTOTbl MOXET U3MEPATLCS KakK pasHuua Mexay A0XOAHOCTbio obnmraumm u G-Kpusoi Ha
CPOK, paBHbIi glopaumn obnurauunm.
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2.6.1.7. [ng Bcex cfy4yaeB - B C/lydyae U3MEHEHUS COCTaBa aKuUMOHEpOoB, KOoraa
HOBble  aKUMOHEepbl CYLEeCTBEHHO  YNy4ylWalT OUEeHKY BO3MOXHOM  MOoAAep>XKU
3aeMLlnKa/KoHTpareHTa. [JaHHoe gencreme AOMKHO 6bITb 060CHOBAHO MOTMBUPOBAHHbLIM
CYXAEHNEM,

2.6.2. B oTHoWweEHUU pusnyecknx nuu.

2.6.2.1. Onsa obecueHeHUs n3-3a nHdopMaunm 06 yXyAweHun
nnaTexecnocobHoCcTM - B C/ydae nojyyeHumss uHdoOpMaumMm O BOCCTAHOBIEHUM
NJaTeXecnocobHOCTU U COXPaHEHMM 3TOro cTaTyca B TeYeHWe cpoka He MeHee 6 Mec.!®

2.6.2.2. na obecueHeHns n3-3a nHpopmaumm 06 NCNOHNUTENBHOM NMPON3BOACTBE
— B C/lyyae noraweHuns 3a40/HKEHHOCTM NO UCMNOSIHUTEIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweHUn ropmanvyecknx n dusnyecknx numu.

2.6.3.1. Onga obecueHeHns nU3-3a HapyLEHUS CPOKOB MCNOSTHEHUS 06593aTenbCTB -
B C/lydae MoJIHOrO WMCMOJSIHEHUS MPOCPOYEHHbIX 06A3aTenibCTB U HE MeHee 4eM 6 Mec.
obcnyxmBaHna 3a40/MKEHHOCTM 6e3 MNpocpoYek, MNpeBbIWAWMX CPOK, MO3BONSAIOLLNN
OTHOCUTb 3a40/IKEHHOCTb K OnepauuoHHOM. B cnydae Hanumuma [OKYMeHTOB (KOMWuin
AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUN 0683aTenbCTB U peaslbHOM MCNOHEHUU
06a3aTenbCTB B TeyeHne 3 AHEeN Nocse HACTYMJeHUs CpoKa KOHTpareHT/3aeMLmuK Takxe
MOXeT OblTb BblBEAEH W3 COCTOSAHUA obecueHeHud, AaHHoe AeNCTBMe AO/HKHO OblTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHUss n3-3a pPeCcTpyKTypusauumum B MOSb3y 3aeMLMKa — B
cnlyyae rMosIHOro noraweHns pecTpyKTYPUPOBAHHOM 3a40/KEHHOCTU (Kpome cnydaes,
Korga OAHOBPEMEHHO C roralweHMeM BO3HMKAeT HOoBas  3a40/DKEHHOCTb) WU
obcnyxumBaHuUsa Npoyen 3a[0/MKEHHOCTM 6e3  pecTpyKTypusauun U Npocpouvek,
npeBblLalLWMX CPOK, MO3BONASAKWMA OTHOCUTb 3a40/IKEHHOCTb K OrMepauuMoHHOW, B

TeyeHne Ccpoka He MeHee 3 MecC. Tnocfe MOoralweHUss PecTpyKTypupoBaHHOM

3a40/HKEHHOCTMW.
2.6.3.3. B cnydae noslyyYeHms MHpopMaunm o] npekpaLleHnm
cynebHoro/yronoBHOro npecnenoBaHus 3aeMLUMKa/KOHTpareHTa nyTem

onpaBaaTenbHOro npurosopa NnMbo npekpaweHus gena. MNpu 3ToOM B C/lyYyae MUPOBOIO

cornaweHuna exay 3aEMUJ,VIKOM/KOHTpaFEHTOM M UCTUOM Ynpasngdwwas KoMnaHuA

19 HanpuMmep, yBonbHEeHWE 6e3 nepexoaa Ha HOBYI paboTy SIBNSIETCS NPU3HAKOM 06ecLeHeHus,
Nnpu YCTPONCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLMKa nepecTaHeT cYMTaTbCs
obecueHeHHOM Yepe3 6 Mec.
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obsi3aHa nNpoBecTM OueHKY (QUHAHCOBOro COCTOSIHUS C  Y4YeTOM WM3BECTHbIX Wn
npegnosiaraeMblX yC/10BUN MUPOBOIO COrnalleHums.

2.6.3.4. nsa ob6s3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMM U3-3a
HapyLeHUs ycrnoBui ob6CcnyXxXnBaHusa No Apyrum obs3atenibCTBaM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraleHust pecTpyKTypUpPOBAHHOM WAM MPOCPOYEHHOM 3a[0JIKEHHOCTU U
obcnyxmBaHna BCeln nMpoyenm 3aJ0/DKEHHOCTM 6e3  HapyweHunh  YyCrnoBUA UM
pecTpyKkTypm3aumim B TedeHne BCero rnepuvoaa A0 noraweHusa u 6 Mec. nocse noraweHus

Npo61eMHOM 3a40/1)KEHHOCTMU.

2.7. Pacuetr cnpaBep/iiMBOM CTOMMOCTM aKTMBa C Y4Y€TOM MNPU3HAKOB
obecueHeHunn (A0 pedonta KOHTpareHTa)

2.7.1. CnpaBeanumeasi CTOMMOCTb aKTMBa MpPU BO3HUMKHOBEHWM MNPU3HAKOB
obecueHeHns onpegenseTca no MeToAy MpuUBEAEHHOM CTOMMOCTU Byaymx AeHeXHbIX
NOTOKOB, Y4YWUTbIBAs KpeauUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
(®opMyna 2), 3a UCK/KOYEHNEM CNy4daeB, OMMUCAHHbIX HMXE B 3TOM NYyHKTe. BepoAaTHOCTb
aAedonta PD(T(n)) onpenenseTcsa € y4eToOM MOJSIOXKEHUN, YCTAaHOBMNEHHbIX B pa3aene 4.

2.7.2. [na oueHKu crnpaBeanmeBon CTOMMOCTM npaB TpeboBaHWM MO aKTUBaM
(noroBopaM) ®doHaa K @GU3NYECKMM nuuaM A0 HacTynneHums gedonta U C y4yeToMm
nonoxenm B Pasgene 6, ncnonblyetrca ®opMmyna 2, B KOTOPOWN Kaxaoe npousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBUM C MNOPSAKOM,
yCTaHOB/IEHHOM B pasgene 6. [OnNa OuUeHKUM KpeauTHO-ObeCLeHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR ansa craaum 2.

2.7.3. [N npoCpoYeHHOMr YacTn 3aa0/KeHHoCcTHn B ®opmyne 2 B kKadecTtse (Tn)
NpUHUMaeTcs 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XXAEHMEM He YCTaHOBJIEH MHOW CPOK.

NHpopMauns o0 BbisIBJIEHHbIX MPU3HaKax obecleHeHns U BbIXOAE W3 COCTOSIHUS
obecueHeHus1 npefocTaB/sieETCs Ynpas/stowen KomrnaHuern B Crneynaan3npoBaHHbIN
Aerno3utapui He nosgHee ciegyruero paboyvero AHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHUs nin BbiXoda U3 COCTOSIHUSI obecuyeHeHus: (Mpu yc/10Buu, 4TO MHpOpmaLns
O BO3HUKHOBEHUM [IpU3HaKka obecleHeHns WuIn BbiXoda W3 COCTOSIHUS obecuyeHeHus

rpsiMO MJIN KOCBEHHO Habsirogaema YrnpasisoLein KoMraHne).

Paspgen 3. OueHKa aKTMBOB, HAXOAALWMXCA B COCTOSHMM aedonTa.
3.
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3.1. MpepenbHble CpOKU Npu3HaHuA AedonTa ANA pas/IMYHbIX BUAOB

3aA0J/1DKEHHOCTMU.
Oe6butopckas 3af0/1KeHHOCTb/ 06sa3aTenbCcTBa Cpok
AebnTopoB/KOHTPaAreHToB/3MUTEHTOB P
O6s3aTenbcTBa 06/MraUnsAM POCCUNCKUX IMUTEHTOBZC 7 / 10 pabouunx gHen

Ob6sa3aTenbCcTBa NO BbIM1aTe A40X04a NO AONEBbIM aKTUBaM

N 25 pabounx gHen
poCcUmCKmnx>t P

MHasa 3a40/1KeHHOCTb q)VIBVI‘-IECKVIX n ropunanyeckmnx numy

nepea NMN® 90 kaneHaapHbIX gHEN

3.2. B oTHoweHuMM wOpuanyveckux nuvuy aAedont U npupaBHUBaeMble K
HeMy cob6biTUS yKa3aHbl HUXKe:

3.2.1. HapyweHune yc/oBUI MoraweHuss nam BbinaaTbl NMPOLEHTHbIX AOXO0A0B MO
aKTUBY, a Takxe nboro nHoro obszatenbCTBa Ha CpokK, 60nbLWMI, YeM yKasaHo B n.3.1,
B CNydae ecnn gaHHas MHdopMauus NpsMO UM KOCBEHHO Habniogaema Ynpasnsatouwen
KOMMNaHnen.

3.2.2. OdwmumnanbHoe onybnnkoBaHme B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMM U WHbLIMM HOPMATMBHbIMW MpPaBOBbIMM akTamMn Poccuinckon depepaunm mnum
MHOCTPaHHbIX FOCYyAapCTB WMH@OpMaUMM O MPOCPOYKE WCMOSHEHUSA SMUTEHTOM CBOWUX
0653aTenbCTB;

3.2.3. OdwmuymanbHoe onybanMkoBaHMe peleHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybsinkoBaHMe pelleHus O Hadvane npuMeHeHus npouenyp
6aHKpoTCTBa — CO AHA onybnmnkoBaHus cooblweHna A0 AaThl, NpejwecTBylolwen aate
onybnnkosaHus coobuieHnss 06 OKOHYaHMM NpUMEHEHMS npoueayp 6aHKpoTCcTBa.

3.2.5. OdwuunanbHoe onybnnkosaHue nHbopmaunm o] NVKBUAaUUn
IOPNANYECKOro INLA, 3@ UCKITIOYEHNEM ClTy4aeB NOr/IOWEHMS N NPUCOeaNHEHNS.

3.2.6. TlpucBoeHue 3aeMlnKy/KoHTpareHTy penTtuHra SD (Selected Default) nnm

D (Default) co cTOpoHbl pENTUHIOBbLIX areHTCTB.

20 [laHHbIN CPOK MCMOJIb3YETCA TOJIbKO B C/lydae HalMumnsl COOBLEHUIA OT SMUTEHTA, areHTa UM MHbIX YNOJIHOMOYEHHbIX
JYL O HaMepeHMM UCMONHUTL 06a3aTeNnbCTBa B 6AvKallune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUSI TakMX COOBLLEHNI NMBO B criyyae o6baBneHusa o aedonte AedonT cUMTaeTCs HACTYNUBLUMM CO AHS,
CNnefyroLero 3a yCTaHOB/IEHHbIM CPOKOM UCMOSTHEHUST 06513aTeNbCTB.

2! [TaHHbIN CPOK MCMOJIb3YETCS TOMbKO MPY HAMMUMUM COOBLLEHMNI O BbinaaTe AUBMAEHAOB SMUTEHTOM.
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3.2.7. O6HapyxeHue KpeauTOpOM HEBO3MOXHOCTM  3aeMLUMKa  MCMOSHUTb
obazaTenbCcTBa B CUNY Kakux-nmbo obcToATenbCcts 6e3 npuHATMSA cneuymanbHblX Mep

(HanpuMep, peanu3auum 3anora)

3.3. B otHoweHuun ¢usnyeckux numy Kk pAedonTty npupaBHUBAIOTCA
cnepyrouwme cobbiTus:

3.3.1. HapyweHunsa ycnosBumin noraweHms wWan BbiNnaTbl MPOLEHTHbIX A0OX0A0B MO
aKTUBY, cocTtaBnsawweMy aktmebl NMNO, a Takxe nwboro nHoro obssatenscrea Aebutopa
Ha cpok 6onee yeM ykasaHo B n.3.1., B c/ly4yae ecnu AaHHas MHdopMauus NpsMo Uam
KOCBEHHO HabnagaeMa y4yaCTHUKOM pblHKaA.

3.3.2. OdmumnanbHoe onybnmkoBaHue pelleHus o0 Npm3HaHmm nmua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnmMkoBaHWE pelleHUs O Havane MpUMEHEeHUs K nuuy
npoueayp 6GaHkpoTcTBa - CcO AHa onybnukoBaHusa  coobuweHus 00 Aathl,
npealwecTeyowen pgate onybaumkoBaHusa coobuweHns 06 OKOHYaHUKM MPUMEHEHUS
npouenyp 6aHkKpoTCcTBa.

3.3.4.MNony4yeHne ceeaeHnn o6 ocyxaeHun GU3MYECKOro nuua Mo YrosoBHbIM
npecTtynieHnsam (KpoMme criyyaeB OCYXXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. NMNonyyeHne ceegeHnn 06 obbABNEeHUM duU3nyeckoro nuua nponaswmnm 6e3
BECTU.

3.3.6. NMNonyyeHne nHdpopmaumm o0 HaCTynJaeHnn cMepTn Gusnyeckoro nuua.

3.4. [dedonTt no pas3siMyHbIM aKTUBaAM, OTHOCALLMMCSA K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTta no ogHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CyYuTalTCa Haxoaswmmucs B pgedonte, cam
KOHTpareHT (3aeMLlWuK/3MUTEHT) cYMTaETCs Haxoaswmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a50roM HeABUMXMMOCTW, CTPaxoBKOM NmbO 3anorom
NIMKBUAHbIX UEeHHbIX 6yMar nopyyuTenbCTBa W rapaHTUM Haxojswerocsa B Aedonte
KOHTpareHTa He NMPUHUMaKTCHA B pacyer.

3.4.3.B cnyyae HactynneHuss  cobbiTUK, NpuUpaBHEHHbIX K  gedonty,
AMUTEHT/KOHTpareHT/n4ebutop/3aeMLnNK CYNTaeTCsd HAXoAsSWMMCSA B COCTOSAHUM aedonTa,
BCE aKTUBbl, OTHOCALLMECH K HEMY, CYMTAIOTCS HAXOAALWMMUCS B COCTOSAHUM aedonTa.

3.4.4. Ynpasngawwasa KOMMNaHuUA MNpu MOHUTOPUHIre 3a[0/IKEHHOCTU YYUTbIBAET

NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHui. [puv BO3HMKHOBEHUW CO6bLITUS
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AedonTta y XoNAWHIoBOM KOMMAAHWKM NMBO Yy KIHOYEBBLIX?? KOMMAHUIA IPpynnbl, K KOTOPOWM
NPUHAANEXUT KOHTpareHT, W noayyvyeHum wuHdopmaumm 06 >ToM Ynpasnsowen
KOMMaHMWen, KOHTpareHT TaKXe CUYMUTAeTCH HaxXOoASWMMCA B COCTOsSHMM pAedonta (3a
MCKJIIOYEHMEM C/ly4yaeB, KOrga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKWM aKuum,
[ONroBbIX 0683aTeNnbCTB  UMAM  NPOU3BOAHBIX WHCTPYMEHTOB W 3TU  KOTUPOBKWU He
NOKa3blBAOT NpMU3HaKoB obecueHeHuns, a TakxKe CnyyaeB, Korga KOHTpareHT npoaoskaeTt
obcnyxuBaTb AOMI Nocse HacTynneHus cobbitua agedonta y KOMMAHUW rpynnbl, K

KOTOPOW OH MPUHALJIEXMNT).

3.5. OueHka cnpaBeg/IMBOM CTOMMOCTM aKTMBOB, HaxoaAWMUXcAa B
aedonte

[ns BCex KNacCcoB aKTMBOB, HaxOAsLWMXCA B COCTOSHUM AedonTa, cnpasBeanveas
CTOMMOCTb aKTuMBa onpegensercs B cooTBeTcTBum ¢ dopmynon 2, npu atoM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKUX NKUL, OLEHMBAeEMas A0 HACTyn/eHUs cobbiTui
aAedonTta ¢ ucnonblosaHmem Cost Of Risk, ¢ aaTbl (BKAOYaa) HacTynneHus gedonta mnm
NpUpaBHEHHbIX K HEMY COb6bLITUI OLUEeHMBAETCA B oblieM nopsiake, € ucnosb3osBaHmem PD
n LGD. lNpwn aTO0M 3Ha4yeHne PD ansa Takon 3a40/1KEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, eCnm KOHTpareHT/3MUTEeHT HaxXoAMUTCS B COCTOSSHUM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb MPUHUMAETCS paBHOW HYMO No TpeboBaHWUSM Ha NoraweHue
OCHOBHOro ponra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HacTynua) W NpoueHToB, 3a
MCKJIIOYEHMEM [0NIra, OLEHMBAEMOro OueHWMKOM n obecneyeHHOro TopryemMmbiMu
UeHHbIMM 6yMaramm, HeaBMXMMOCTbIO, OMUMOHHLIM COrnaleHneM, CTpaxoBkon nmbo
NOPYYNTENbCTBOM TPETbUX UL, OLEeHKa AOJ/KHA NpoBOAUTBCA C Y4YeTOM CpPOKOB WU
BO3MOXHOCTM MOJIy4EeHUSA BbINAaT npuv  peanusauumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) Cy>XAeHUS Ynpasnsowen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NPUHUMAETCS pPaBHOW HYNO MO BCEM BblNyCKaM AOIrOBbIX
UeHHbIX 6yMar >sMuTeHTa, BCeEM uMewwmMmca TpeboBaHUSAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6yMar, Bkato4yas TpeboBaHMs Ha BbiNJATy KYMNOHHOro AoxoAa 3a
npeablaywme KyrnoHHble repuoabl, BCEM MpoynM TpeboBaHUSAM KOHTpareHTy, 3a

MCKJIIOYEHMEM CNyyaeB, Korga Yy JaHHoro TpeboBaHusa (BbiMycka UeHHbIX 6ymar)

22 CNMCOK KHOYEBbIX KOMMAHWIA rpynnbl, K KOTOPOW MPUHAANEXMNT KOHTPAreHT, COCTaBASETCs YnpaBnsaioLLen
KOMMAaHMEN CaMOCTONATENbHO.
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MMEKTCA pPblHOYHbIE KOTUPOBKM NMBO MMeeTCs OTYET OueHLWMKa AaBHOCTbO He 6onee 6
MecC. A0 MOMeHTa oueHkn CHA, co3aaHHbIM Nocne Havyana npoueaypbl 6aHKpoOTCTBA.

Mpy MCNONb30BaHUM OTYETa OUEHLWMKa MNpU MOSABAEHUM HOBOM WMHGOpPMaUMKM O
CHMXXEHUN BO3MOXHOCTU BOoCTpeboBaHMA 3a40/IKEHHOCTU WM  CHUXEHUW OLEHKU
NOTEeHUMasNbHbIX CYMM K MOSIlyYEeHUIO yNpaBasaloLwas KoOMNaHUsa AO/XHA B CPOK He bonee
2 Hefenb NoSyYnUTb HOBbIA OTYET oueHWMKa NM60 NPUHATb CTOMMOCTb 3a40/IKEHHOCTHU

paBHOW HYNIO.

3.6. Bbixoaq wu3 cocrosHua paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/MKEHHOCTb NepecTaeT cunTaTbCa AedONTHOMN B CleaywmuxX caydanx:

3.6.1. B cny4yae pecTpykTtypmsaumm AedONTHOM 3a40/KEHHOCTU KOHTpareHTa
nepen ¢doHAOM nocne cobbiTUa NepBoro 06CyXMBaHUA Aonra.

3.6.2. Ecnu 3aa40/mKeHHOCTb 6blna npm3HaHa A4edonTHOM n3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocse nybnuyHoro obbsaBneHuns o
pecTpyKTypusaunm nnbo MMpOBOM COrnalleHuu.

3.6.3. B cny4yae BO306HOBIEHUSA 06CNYyXMBaHUA A0ra No rpaduky.

3.6.4.B cnydyae nony4dyeHusa uHbOpMauMnm O MpeKpalleHUn  YyrosioBHOro
npecnefoBaHMs 3aeMuMKa/KOHTpareHTa nyTeM onpaBaaTefnibHOro npurosopa nanbo
npekpaweHna aena, a Takxe B Cly4dyae npekpaweHumsa gena o baHkpoTctBe. lMpu 3TOM
Ynpasnsawwas KomnaHums obs3aHa NpoBecTu OueHKY (MHAHCOBOrO COCTOSIHUSA C y4YeTOM
M3BECTHbIX UK NpeanosiaraeMblX YCN0BUM MUPOBOIrO COrNalleHuns.

3.6.5. B cnyyae nossneHusa ¢pusmnyeckoro nnua, o6bsaBAeHHOro paHee nponasLnM
6e3 BecTu, n BO306HOBNEHNSA 06CNYXUBAHUSA 3a40/KEHHOCTMW.

MHpopmMaunsi 0 BbisIBJIEHHbLIX COObITUSIX, MMPUPAaBHUBAEMbIX K AE€GO/ITY U O BbIXOAE
KOHTpareHta wn3 COCTOSIHUSI Aeosita, rNpeaocTaB/isieTcss YnpasssitoWen KOMNaHuen B
Crieunann3npoBaHHbIN [eNOo3nTapuii He rnosgHee credyroujero paboyero AHS 3a Aartou
BO3HWKHOBEHMSI TakKoro cobbitmsi (npu ycri0Buu, 4TO MHGOPpMaunsi O BO3HMKHOBEHUU

Takoro cobbITUs MPSIMO MM KOCBEHHO Habsiogaema Yrpas/istoLen KoMriaHne).

Pazpen 4. NMNopspaok onpegeneHusa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUX Jinul.

4. dtanbl onpepeneHns BepossTHOocTU aedonta (PD) no 3aA0/HKEHHOCTHU

ropnanvyecKux numu:
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1) onpepenseTca rogqoBasi BEpOATHOCTb AedonTa KOHTpareHTa;

2) nNpun HeobXoaAMMOCTWN OCYLLECTBASETCHA KOppeKTMpoBKa Ha obecueHeHune;

3) B NpeaycMOTpPeHHbIX HacTosawuMm PasgenoMm cnydasx ocywecTBisieTcs
AONONHUTENbHAA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpOMY

byneT NpMMeHATbCA AaHHAs BepPOSATHOCTb AedonTa

4.1. BepostHocTb pedonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrouwmMMm MeTofaMm:

4.1.1. B cnyyae Hannuusa y KOHTpareHta peMTUHra OA4HOro M3 MexAyHapOAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM Nyb6AMYHbIX AOCTYMNHbIX AaHHbIX MO
BeposATHoCTAM agedonTta (PD) pentnHrosoro areHtcrea Moody's, nybnanMkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYyeTa Mo exerogHoMy MUCCefOoBaHUKD KOpnopaTUBHbLIX AedosToB
(Annual default study) ¢ npuMeHeHMEM COOTBETCTBMUS YPOBHEW pPEeNTUHIroB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BoibnpaeTtcs 3HadyeHne PD gnsa cpoka 1 rog;

4.1.1.1. Ana uenen onpegeneHnss MUCNOJSIb3YEMOrro penTUHra KOHTpareHta /
3MUTEHTA aHaNMU3MNPYIOTCA PEUTUHIU, MPUCBOEHHbIE MEeXAYHApPOAHbIMU PENTUHIOBbIMU
areHtctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HannM4nsa penTtuHra, NpucBOEHHONo HECKOSIbKUMMU PENTUHIOBbIMMU
areHTCcTBaMun, BblIbMpaeTcs HAMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnn oTto6paHHbI PENTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCTBMM C npunoxeHuem [1 onpeaensieTcss COOTBETCTBYHOLWIMA €My
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oT0obpaHHOro penTUHra WCNoNb3yeTcs BEpPOATHOCTb pgedonta B
cootBeTcTBumn c n. 4.1.1.

4.1.1.5. B cny4dae OTCyTCTBMSA peuTUHra, npuceoeHHoro MPA, wncnonb3ykoTcs
PEUTUHIN, MPUCBOEHHbLIE POCCUNCKUMN PENTUHIOBLIMU areHTcTBamMu dkcnept PA n AKPA
C nocneaywowmm oT6OpPpOM penTuHra W npuBegeHueMm ero K wkane Moody's B
cootBeTctBMM . 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUS Yy KOHTpareHTa penTuHra v Haanmymsa BbliNYyCKOB
obnuraunmn - NO OLUEHKEe COOTBETCTBUS YPOBHIO pPENTUHra 4yepe3 KpeauTHbIN crnpaj

obnmraumm JaHHOro KOHTpareHTa, onucaHHbIn B MNMpunoxeHun B.
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4.1.3. B cnyyae OTCYTCTBUS Yy KOHTpareHTa peuTWHra u OTCYTCTBUS BbIMYCKOB
obnuraumm B cneayrowem nopsgke:

4.1.3.1. ng KPYMHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bblpyyka 4 Mnpa
py6. n 6onee B roa) NpuUMeHsieTCS CpenHss BeposiTHOCTb aedonta ans Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHMM OT4YETa MO EXEeroaHOMY WCCAen0oBaHUIo
kopnopaTtuBHbix aedontoB (Annual default study) ¢ npumeHeHueM COOTBETCTBUS
ypoBHeN penTtuHros, Tabnunua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roaa. BoibupaeTcs 3HaueHue PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatmn MCB (Manebin u cpegHun 6uM3HEC) nNpuMeHsieTcs
CTAaTUCTUYECKMNI YCpeAHEeHHbI nokasaTenb nAedonNToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbln B lMpunoxeHun . KOpunanyeckoe nmuo oTHocuTca K Kateropmn MCH B
cny4yae, ecnv Ha AaTy OUEHKM uumcnutca B peectpe MCB? unu ecnu ero Bbipydka
coctasngeT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, eCinM HEBO3MOXHO MAEHTUPUUMPOBATb MNPUHAANIEXHOCTb
KoHTpareHTa K MCb (HanpuMmep, TeppuTopuanbHbli genaptaMeHT duHaHcos, OIyr, MYrl
M T.N., HE WUMELWNe MexXAYHAapOAHOro PpENTUHra), TakKoW KOHTpareHT OTHOCUTCHA K

KaTeropmu KpynHbIX 3aeMLLINKOB.

4.2. KoppeKTupoBKa BepoOSATHOCTM Aedosita B OTHOWEHUU obecueHeHHOMN
3aA0/DKEHHOCTH, He Haxopaswenca B gedonre.

4.2.1. Ana obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISETCA B cnefyoweM nopsake:

4.2.1.1. Tlpy  MCNONb30OBAHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - NyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [MoHMXeHne Ha 6onbliee KOMNMYeCcTBO CTyNeHewn
odopmMseTcd MOTUBUPOBAHHbLIM CYXAEHMEM YINpaBAsoLWeEN KOMMNAHUN.

4.2.1.2. Anga obecueHeHHOM 3a40J1KEHHOCTU KPYMHbIX KOHTpareHToB
NCNonb3yeTCcs BEPOATHOCTM AedonTta A8 caMon xyawen penTtuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNnbCTBaM KOHTPAreHToB-MU3NYeCcKux nuL,
npumeHsietca CoR, paccuymTaHHbIN Ans ctaaum 2.

4.2.1.4. Mpn oueHke pana MCb, Ans KOTOpbiIX He onucaH cnocob pacuera,

BEPOATHOCTb AedonTta bepeTca paBHOW cpeAHen BenuumHe Mexay 1 n BeposiTHOCTbHO

23 https://ofd.nalog.ru/
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nAedonta gnsa He obecCueHeHHOro akKTuBa/3a[0/IKEHHOCTU C OKpyrieHuem A0 4 3HAKOB
nocsie 3ansTon.
4.2.2. Ans o6ecueHeHHbIX TMPOCPOYEHHbIX [OEHEXHbIX MNOTOKOB?* BEpPOSATHOCTb

aAedonTta paccumTbiBaeTca B cooTBeTCcTBMM ¢ Dopmynon 3:

dopmyna 3.

(Jnpocpou= +—— ( — )

roe

t - cpok npocpoukm,

PD(t)npocpou — BEpPOATHOCTb fAedonta AN NpoOCpoyveHHOM Ha t  AHen
33aJ0/DKEHHOCTM C  MOMEHTa  MpPU3HaHUA  MPOCPOYEHHON  3aJ0/DKEHHOCTU  He
onepaumoHHoW. MNMonydyeHHOe 3Ha4YeHue onpesenseTca A0 4 3HAaKOB Mocse 3ansaToun.

T - CpOK ANs NpuM3HaHUS AAHHOMO TMNa 3a40/HKEHHOCTM AedONTHON,

PD onpepensetcs:

- B Clyyae, ecnuv no KOHTpareHTy OTCYTCTBYIOT NPU3HAKN O0beCueHeHUs UHble, YeM
NnpocpoYeHHas 3a40/1)KEHHOCTb - Kak rogosas PD B cooTBeTCcTBMM C N.4.1;

- B C/ly4yae, ecnm nNo KOHTpareHTy WMeKTCAa AOMNOJSIHUTEsNbHbIE TPU3HaKU
obecueHeHns - kKak rogosas PD, AOMNO/HUTENIBHO CKOPPEKTUPOBAHHasA B COOTBETCTBUU C
n.4.2.1

4.3. B cny4yae, ecqin y KOHTpareHta, rno KOTOPOMY BbIsiBJIEHbl NMPU3HaKH
obecueHeHUsi, UMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJixeHHocTten, 1o PD
KOHTpareHTa TnNpWHMMaeTcCA paBHOWM Haubonbwemy 3HaueHmrw wu3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lNpu 3TOM N0 KaKAOMy u3
obecueHeHHbIX TNpOCpPoOYeHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO onpeaenutb PD
(t)npocp no aeHeXXHOMY NOTOKY, OTHOCSALWEMYCA K AAHHOMY 06s3aTenbCcTBy, C
HanbonblWwKMM CpOKOM npocpouku. [MonyyeHHoe TakMMm obpa3zom 3HaueHue PD
KOHTpareHTa NpUMMeHsieTCs KO BCeM obsizatenbCTBaM KOHTpareHTa, nocne 4yero
Mo HEenpocpoY€HHbIM AEHEeXXHbIM NOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUpPYeTCA Ha

CPOK AEHEXXHOro noToka B COOTBETCTBUM C N.4.4.

24 Y\CkNtOYEHWE COCTaB/ISIET 3a0/KEHHOCTb, 06eCLIEHEHNE MO KOTOPOI pacCunTbIBaNoCh paHee ¢
nomoLwbio AaHHbIX No Cost of Risk no noptdensam 6aHkoB.
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4.4. KoppeKTUpOBKa BepoOSAAITHOCTM paAedonta KOHTpareHta Ha CpokK
AEHEeXXHOoro NoToka

4.4.1. [na Kaxaoro JAeHEeXHOro noTtoka paccyutbiBaetca PD, ucxoaa w3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C Mnn.4.1-4.3), CKOPPEKTUPOBAHHOIMO Ha

CPOK AEHEXHOIo NoToKa:

e KoppekTnpoBka Ha CpOK AEHEeXHOro rnoToka He OCyLecTBAseTcs A0 MOMEHTa
NepBoro noraweHus Mo 3aA0/DKEHHOCTWU, B Cliyvyae, ec/iM CpoK A0 AaTbl AEHEXHOro
noToKa He npesbiwaeT 1 roga OT AaTbl OLEHKW WU BEPOSATHOCTb AedonTa KOHTpareHTa
npesblllaeT BepOSATHOCTb gedonTta ANna Haumxyawero pentuHrosoro rpenga (Ca-C)? no
AaHHbIM oT4yeTa (Annual default study) pentmHrosoro areHtctBa Moody’s (ans
topuandecknx nuy, He asaawwmmucs MCB) nnu Haumxyglwen BeposiTHOCTM aedonTa ans
Takoro aktmea m3 kateropmm MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,
BbIBOAALLMX 3a40/KEHHOCTb U3 COCTOSIHUS OnepaumoHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEeXHOro noToka He OCYLLeCTBNSEeTCs, B cyyae, ecnu
CpPOK A0 AaTbl AEHEeXHOro mMnoToka He npesBbiwaeT 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMelTCA MNPOCPOYEHHbIE AeHeXHble MOTOKW, BblBOASLWME 3a[0/1KEHHOCTb
N3 COCTOSAHMS ONepaLMOHHON.

B cnyyae, ecnu KoppektupoBka PD Ha CpOK [AEHeXHOro notoka He
OCYLLECTBNSIETCH, BEPOATHOCTb Aedonta Anga aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
pPaBHOM BEPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOpPPEeKTUPOBKU BepOATHOCTU aAedonTa Ha CPOK AEHEeXHOro noToka
ncnosnb3yetcsa @opMyna pacyeTa BepoATHOCTM gedonta Mo  noaxo4y  OLEHKM

MHTEHCMBHOCTM (DopMmyna 4).

dopmyna 4. Pacuert BeposTHOCTU AecdonTa Nno MeToAy OLleHKU MHTEHCUBHOCTM.
=1- (1 — )ﬁ
roe,
— BEpPOSATHOCTb AedOoNTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C M.4.1-
4.3;

— KOJIMYECTBO KaneHaapHbIX AHer A0 noraweHus/odepTbl AEHEXHOro NOToKa;

25 BepOATHOCTb Aed0oNTa MOXET MpeBbIWaTh BEPOSTHOCTb AedosiTa AN HauXyaleh KaTeropum
KauyecTBa, B C/lyYae BbIABNEHUSA NPU3HAKOB 06eCLeHEeHNS B OTHOLIEHNM KOHTpareHTa.
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3HauveHune PDp okpyrnsieTcsa Ao 4 3HaKOB Nocsie 3ansaTon.

4.5. CooTBeTCTBME LWKaJ1 PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKaAN PENTUHIOB YCTaHaB/AMBAETCA B COOTBETCTBMM C
Tabnuuen 1 MpunoxexHus 1.

4.5.2. CooTBeTCTBME PEUTUHIOB NMepecMaTpMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccuiickon ®enepaunm, NpUCBOEHHONO POCCUMCKUM PEUTUHIOBbIM areHTCTBOM
No HaUMOHaNbHON PEUTUHIOBOM WKane u (M) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW peUTUHIOBOWM LIKane.

4.5.3. CooTBeTCTBME pPEUTUHIOB MepecMaTpMBaeTcs B C/llydae WU3MeHeHus

PENTUHIOBbIX LWKan PENTUHIOBbIX areHTCTB.

4.6. MNopsaaoOK NCNONb30BaHUA PEATUHIOB U yyeTa AeNCTBUMA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHnss KpeauUTHOro  penTUHra  MCNONb3YHTCA  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAHOB/IEHHbIM B pa3gene «0buwue
nonoxeHunsa». lNpu OTCYTCTBMU KPEAUTHbIX PENTUHIOB MeXAYHapOAHbIX PEUTUHIOBbIX
AreHTCTB MCNO/Ib3YKTCA KpeAUTHble PENTUHIN POCCUNUCKUX PENTUHIOBbLIX areHTCTB. pwu
OLleHKE MHOCTPAHHbIX SMUTEHTOB YYUTbLIBAIOTCH TE XE PEUTUHTN.

4.6.2. B uensax HacToswero pasgena UCnosib3yeTcsa KpeAUTHbIM PEUTUHTN MO LWKane

DEVITMHFOBOFO areHTcrtBa, COOTBETCTBYI-OUJ,EVI BakOTE OCHOBHOIO AoJira.

4.7. Ons aKTMBOB KOHTpPareHTa, Haxoasiwerocsi B cocrosHuu aecgonrta, PD

yCTaHaBJ/IMBaeTCs paBHOM 1.

4.8. Ana 3aA0/HKEHHOCTH, o6ecneyeHHOU MOpPy4YMTENIbCTBOM, rapaHTuemn,
OMNUMOHHBbIM cCOornaiwleHuemM vcrnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTta no
OMUWOHHOMY COrflaweHni Ha obecneyeHHy 4YacTb 3ado0/KeHHocTuM, ecan  PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuuteneM no  3a40/DKEHHOCTM  OPUAMYECKOro nuua  BbICTynaer
dusnyeckoe nMuo M, HaoboOpoT, TO UCMNOb3YyeTCs HauUMeHblUee U3 rofOBbIX 3HAYEHUN

noka3sartenen CoR nopyuutens n PD*LGD pgonxHuka.
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Onsa 3ap0KeHHOCTH, obecnedeHHON CTpaxoBKOM, MCMoNb3ykoTcsa PD goskHMKA No

aorosopy (akTuey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npu Mcnonb30BaHUN PEUTUHIOB MEXAYHAapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uCre Npu nepexone K penTUHram yepes KOTUPOBKWM obnurauni) u
ncnonb3oBaHmn Moody’s speculative grade 6epetca mn3 oTyeTa NO eXerogHomy
nccnenoBaHulo KopnopaTtuBHbiX aedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga%® Ha
ropusoHTe 1 roa B COOTBETCTBUM C TMPUHALNEXHOCTbIO PpeUTUHra KOHTpareHta /
3MUTEHTA K rpynne penTUHros, Ans KOTOpbIX onpeaensieTtcs Recovery rate;

YKasaHHbI MNYHKT TMPUMEHSIETCS TONIbKO B  C/lydae HEBO3MOXHOCTU

onpeaeneHunsa LGD B cooTBeTctBMM C . 5.13.

5.2. LGD ana ¢dm3sunuyeckux nuy m MCB npu otcytctBum obecneueHusn
npuHuMaeTrca paBsHbiM 100%.

5.3. LGD B npouUeHTHOM OTHOWEHUM C y4yeToM obecrneyeHus onpeaensercs Kak
OTHOWEHne MakcmMmyMa Mexay O ©n pasHOCTbIO  CyYMMbl  33aJ0/IKEHHOCTU U
NUKBUAALMOHHON CTOMMOCTU obecrnevyeHns K CyMMe 3a40/HKEHHOCT!.

5.4. Ina  3ap0/KeHHOCTHM, obecnedyeHHOM  MOpPYYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHmem ucnonb3dyetca LGD nopyuyuTensa, rapaHTa, KOHTpareHta ro
OMNUMOHHOMY CcOrnaweHnto Ha obecrneyeHHyO 4acTb 3afd0/hDKeHHocTn, ecnm  PD
KOHTpareHTa no pgorosopy 6onbwe. EcnM nopyuyuteneMm no  3a40J1KEHHOCTU
topuanYecKkoro nuua BbICTynaet dusmyeckoe auuyo U, HaobopoT, TO MCNOSb3yeTcs
HanMeHbllee 13 rogoBbiX 3Ha4YeHUn nokasatenen CoR nopyuntens n PD*LGD posxkHuka
(cm. n. 4.8.).

5.5. 1nqa 3ag0mkeHHOCTU, obecnevyeHHOW AOrOBOPOM CTpax0OBaHUSA, B C/lydae ecnu

TakoW AOroBOp 3aK/YEH CO CTpPaxoBOM KOMMAHWEN, UMELWEN YPOBEHb PENTUHIa He

26 Ecnu B Ny6/MKYeMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMo/b3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu aedonte (LGD) onpeaenstoTca cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblin NpoLeHT BO3BpaTa No NPOCPOYEHHbLIM BbinaaTaM, MPUBOANMbBIA areHTCTBaMu Ans
KaXAoro perTUHra B eXerogHblX NCCNeAoBaHUAX.
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Hwke BBB- (Baa3) wnu Bxogdwenh B CNMCOK OAOOpEHHbIX And CTpaxoBaHWS
HeABMXXMMOCTM JNobbIM M3 6aHKOB, YyKasaHHbiXx B [lpunoxeHun b, obecneyeHune
NMPUHUMAETCA Ha BCHO CYMMY CTpaxoBku 6e3 AWMCKOHTMpoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B vHOM cny4ae, WCNOAb3yeTCcd [AUCKOHTUPOBAHHAs CyMMa CTpPaxOBKMW.
Mopsiaok onpeaeneHnst AMckoHTa (discount), ctaBkn AnckoHTMpoBaHus (R) un cpoka (Tex)
yKasaH B onucaHum dopmynbl 5.

5.7. B kayecTtBe JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHnss MNpUHMMAETCS

ANCKOHTMPOBAHHAasA cnpaseasinBas CTOMMOCTb obecneveHus / CTpaxoBKu no gopmyne:

dopmMyna 5.
P
(1+R)T9X/365

(1 — discount),

roe

PV - auckoHTUMpoOBaHHasa cripaseanneBasi CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaseanueBas CTOMMOCTb obecrnedeHus, onpeaefneHHas B COOTBETCTBUM C
HacTosawumu [Mpasunamu onpegeneHns CHYHA / cyMMa MOKpPbITUS 3a40/IKEHHOCTU Mo
AOroBOpy CTpaxoBaHWUs;

Tex — KONMYecTBO AHen OT pgatbl onpegeneHns CYA [0 AaTtbl OXMAAEMOro
NOCTyn/eHnsa obecneyeHns B cnyyae HapylweHusa 0693aTeNnbCTB KOHTpareHToM, COrflacHo
ycnosmsaM porosopa. KonunyectBo AHen MoOXeT ObiTb oOnpefesieHo Ha OCHOBaHWU
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUA YyNpaBAsloWen KOMMaHuW, ecnu Cpok
HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS U3 YCNOBWUIK AOroBopa.

R - 6e3puckoBasi CTaBka Ha CpoKe Tex.

ansa 3a40/1KEHHOCTH, obecneyeHHOM 3a0rom, Tex onpenensaeTcs
MOTMBMPOBAHHbLIM CcyXxaeHuneMm. CpoK MONy4YeHUs AeHEeXHbIX CPeacTB, MNOJYYEeHHbIX OT
peanusauum npeameTa 3asora, onpeaenserca UCxXoas U3 yCnoBWUIA AOroBopa 3asora u
CYLWHOCTN NnpeaMeTa 3anora.

Onsa 3a40mKeHHOCTN, obecneyeHHOM AOrOBOPOM CTpaxoBaHUs, Tex onpeaensercs C
y4eTOM CpOKOB BbINaaTbl MO A0roBOpy CTpaxoBaHWMA Mpu HacTynneHum pedonta

KOHTpareHTa (NpU3HaAHWM KOHTpareHTa HennaTexXecrnocobHbIM) WAM Ha OCHOBaHUMU

56



MOTUBMPOBAHHOIO CYXAEHUSA yNpaBnsiowen KOMMNaHWKM, ecnuM CpOoK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS U3 YCNOBWUIK AOroBOpa.

Onsa cnyyaeB cyaebHbix pa3bupaTtensCcTs (MNaHUpyeMbliX UK TEKYLLNX) C
3anorogartenemM UM CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - auUCKOHT, onpeaensiemMbli B crieaylowem nopsake:

B oTHOWeHNM 3a40/MKEHHOCTN, obecrneyeHHOM TOpryemMbiMu LLeHHbIMW ByMaramu:

e AN UeHHbIX bymMmar, mcnonb3dyemblx Ana obecnedeHuss no caenkam PEMO Ha
MOCKOBCKOW 6MpXe — COOTBETCTBYHOLINI ANCKOHT ANns caenok PEMNO?7;

e N8 aKuMin WMHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OPraHW30BaHHbIX PbIHKax
ctpaH O2CP:

o BXOoASWMX B MHAEKCbl akumn ctpaH O2CP - Kak cpegHun OMCKOHT Ans
caenok PEMNO Ha MockoBckon 6upxe U3 Tpex akumm ¢ caMmbiM 6/IM3KUM MO
obbeMy cpegHeMecsa4YHbIM 3a nocnegHne 6 mec. 060poToM;

o He BXOAAWWMX B WHAEKCbl akuun cTtpaH O3CP - Kak MakCUMManbHbIN
ANCKOHT ans caenok PEMNO Ha MockoBCKOM Bupxe ¢ akunmsamMmm U3 nHaekca
MMBB;

e Ana obnuraumn c pentnHramm Moody’s , S&P nnu Fitch — kak cpeaHUn ONCKOHT
ansa coenok PEMNO Ha MockoBckon 6upxxe m3 cnmcka Tpex obnurauuin, obnagatowmx
TakKnUM e penTUHroMm (NIMbo MeHbLMM, NpU OTCYTCTBUU paBHbIX) U caMon 6nu3Koun

atopauven.

B oTHOWweHuUn 3apo0/KeHHOCTHM, obecneyeHHOM [AOroBOpoM CTpaxoBaHusa (3a
MCKJIIOYEHMEM cny4yas, yKasaHHoro B n. 5.5.):

e Ecnun cTtpaxoBoW KOMMaHMM NPUCBOEH PenTUHI HMxe BBB- (Baa3) un cTpaxoBas
KOMMaHUS He BXOAMT B CNMCOK 0A06peHHbIX ANS CTPaxOBaHUA HEABUMXMMOCTU HU O4HUM
n3 6aHKOB, YKasaHHbiX B [MpunoxeHnn b - ANCKOHT paccyuTbiBAaeTCs B CleayloweM
nopsigke: kak PD cTpaxosBon komnaHum * LGD ctpaxoBon koMmnaHun. OTt6op PD ans
PENTMHra CTPaxoBOM KOMMAHWUM OCYLLECTBASETCS B COOTBETCTBMM C TMOPSIAKOM,
yCTaHOBJIEHHbLIM B Pazperne 4.

e Ecnu crpaxoBor KOMMaHWM He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUSA He

BXOAUT B CMUCOK OA06PEHHbIX AN CTPAaxXOBaHUSA HEABMXUMOCTU HU OAHMM U3 6AHKOB,

27 Ana akumi - puck-napaMeTp Ans 3-ro AvanasoHa A1s PbIHOYHOrO pycKa (CTaBKa pucKa NafeHus LeHbl), paccumTbiBaemblit AO «HKL»
[NS COOTBETCTBYIOWei 6ymarn; ans obnvraunii — pUCK-NapaMeTp 4ss 2-ro gmanasoHa A1 pbiIHOYHOro pucka (CtaBka pucka
nageHus ueHbl), paccumTtbiBaemblii AO «HKL».
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yKasaHHbIX B lMpunoxeHun B, ANCKOHT paccumTbiBaetTcsa kak PD ana pentuHra Caa *
LGD. lMpwn a1oM, pasmep LGD npusHaeTcsa paBHbiM 100%. Ot6op PD gna pentnHra Caa
OCYLLECTBSIETCA B COOTBETCTBMW C NOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hannumm nopyumtenbctBa (rapaHTun, CTPaxoBOK, OMUMOHHbIX
CornaleHunin) rpmanyeckmx nuLy, Ha BCK UM 4YacTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4duTens/rapaHT/cTpaxoBLmK HaxoAauTcs B COCTOSAHUU
obecueHeHNUss MO CpPaBHEHMIO C MOMEHTOM BO3HMKHOBEHWUS 3a40J/IKEHHOCTWU, ero
obs3aTenbCTBa NPMHUMAOTCSA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsazaTenbcTBa nopyuuTensi/rapaHTta/CcTpaxoBLunKa,
HaxoAsWerocs B COCTosiHMKM aedonTta, He NpUHUMAKTCS AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopy4ymTtens/cTpaxoBLimka
NPUHMMAIOTCHA C ydeTOM obecrnedyeHuss B COOTBETCTBMW C NpaBuiamu, yCTaHOBJIEHHbIMU
HaCTOSLWMM pa3aesnioMm.

5.9. O6ecneyeHne, Haxoaslleecs B 3an0re W npuHagnexallee KOHTpareHTy,
HaxoasLweMycsi B COCTOAHUM gedonta (B TOM 4ucie B COCTOSAHMM B6aHKpPOTCTBA), MOXeT
NPUHMMATLCA TOSIbKO MO OTYETY OuEeHLWMKa, C Y4ETOM BO3MOXHOCTM M CPOKOB MOJTyYeHUs
3anora.

5.10. ng xwunon HeaBmxmmoctn LGD MOXeT npMHUMATbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLwen CTonMoCcTn obecneyeHus.

5.11. 1N HEXWNOA N KOMMEPYUYECKOW XMMon%e HeaBUXMMOCTM — COrNlacHO OLIEHKEe
OUEeHLWMKa, CAeNaHHON C YY4eTOM CpoKa M nopsiaka nosydeHus B pe3ysbTaTe B3bICKaHUS
M npogaxu obecrneyeHna B cny4dyae gedonta, C y4yeTOM nMpuBeAeHUs NOo CpoKaMm
nosy4yeHns K MOMeHTy gedonTta.

5.12. B cnyyae aebutopcKon 3a40/1KEHHOCTU MO apeHAe Mnpu UCMOoSib30BaHUU
obecneuynTenbHOro UAM rapaHTUMHOro Aerno3mTta AAHHbIA AEeN03UT MOXET YUYUTbIBaTbCA
KaK NMMKBMAALUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO nNybanyHOMy gonry
KOHTpareHTa 6o KoOMNaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonta no nybaMyHOMY A0Ary KOHTpareHTa nmbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu pedonT An8 KOHTpareHTa BO3HMK M3-3a Aedonta 3Towu
KOMMaHWM ero rpynmnbl, @ cama 3a40/1KeHHOCTb obcnyxunsaetcs 6e3 HapyweHnn yCnoBumn

porosopa) Ansd oueHkn LGD wucnonb3yrTca (NpyY Hannyumu) KOTUPOBKU MNY6ANYHOrO

28 HanpuMep, rOCTUHULIbI, XOCTENbI U T.M.
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ponra. OTHoweHue nonHon ueHbl (ueHa 3akpbiTvsa (legal close) + HK[A) kK HOMuHany
MOXeT 6bITb MCNOb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Haanumsa  KOTUPOBOK MybNMYHOro [ofara KOHTpareHTa,
Haxoasuwerocsa B Aedonte, oTHoweHWe nosiHoOW ueHbl (ueHa 3akpbiTua (legal close) +
HKA) K HOMWHany AonAroBoro ob6sa3atenbCTBa MOXET CUMTaTbCA OUeHKOM Recovery Rate
Ana KoHTpareHTta, LGD B aToM cnydae 6yaet paseH 1 — Recovery Rate. [laHHbIn noaxoA
HEeNpUMEHUM ANg cnydyaeB OUeHKU CcybopAMHMPOBAHHOINO M BEYHOro Aosra, ecsim TOSIbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obsasaTesnbCcTea.

Ons uenen n.5.13. ncnonb3yeTtcsa ueHa 3akpbitna + HKA, no gaHHbIM cneaytowmx
MCTOYHUKOB:

e [na obnuraumm poOCCUNCKUX DSMUTEHTOB B OTHOLIEHUM KOTOPbIX He
paccuynTbIBalOTCA UeHbl BHebupxesoro poiHka (BGN/BVAL) - KOTUpoBKa W
HK no aaHHbIM MOCKOBCKOW BUpXMN;

e [lng uenen HacTosiwero pasgena, 3HadyeHne Recovery Rate okpyrnsietcs no

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BbIpaXXeHUM.

UHpopMaumns o0 UeHHbIX bymarax, UCrosib3yeMbIX B paMKax HacToSILLEro pasgena,
rNpeaocTaB/ISeTcsl Yrnpas/isiloWen KOMNaHuen B Creynain3npoBaHHbIA AENO3UTAapUN He
nosgHee paboyero [Hs, caegyroujero 3a [Aartov, [0 COCTOSIHUIO Ha KOTOPYyH
ornipegenseTcs CrpaBea/mBasi CTOMMOCTb akKTmBa B COOTBETCTBUM C  HAaCTosLUEN

METOAMNKOM.

Paspen 6. Pacuet COR.

6. [lpy uncnonb3oBaHMW [ANs pacyeTa CrnpaBeasMBON CTOMMOCTM C  y4eToM
KpeaMTHOr0 pucka AaHHbIX 6aHKOB MAM WHbIX OpraHuMsauui Ynpasnswwas KoMnaHus
YUYUTbIBAET Ceaytowmne nooXeHns:

6.1. lNoa HeobecrneyeHHOW 3a40/MHKEHHOCTBIO B Lensax Hactoswero punoxeHus
NOHMMAETCa 3a40/HKEHHOCTb 3@ MCK/IIOYEHMEM 3a40/1KEHHOCTU, obecneyeHHOM 3as0rom
XWUNOWN HEABUXMMOCTU (MNOTeKa).

6.2. lNpwn MCNONb30BaHMM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTMU
Ynpasnswowas KOMMaHus YYnTbIBAET  XapakTtep obecueHeHns nmeroLencs
3aJ0/KEHHOCTN, B TOM YMCE CPOK MPOCPOYKM.

6.3. lMokazatenn Cost of Risk (CoR), ucnonb3yembie Ansa pacyeta crnpaBennvnBoi
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CTOMMOCTU 3a40/DKEHHOCTU PU3NYECKUX NNULL.

Ons uenen pacyeta Cost of Risk B oTHOWeEHMM HeobecneyeHHbIX NpaB TpeboBaHums
K (M3M4YeCKMM nuuaM MCnonb3yeTcs OTHOLWeHue pe3epBa noa obecueHeHue nopTdens
«[oTpebutenbckme n npoune ccyabl GU3NYECKUMM fMUaM» KpeauToB, K BaslOBOM
6anaHcoBOM CTOMMOCTW TaKUX KpeauToB, MO AaHHbIM oT4yeTHOCTM 6aHka MAO CbepbaHk
3a 2020 roga.

Ona oueHKW CcTaHAapTHbIX aKTMBOB McCMNosb3yeTca 3HadyeHne CoR ang craaum 1,

NS OLLEHKWN KPeaUTHO-06eCLieHEHHbIX aKTUBOB MCMNOb3yeTcs 3HaueHne CoR ana cragum
2.

HeobecneyeHHas 3ag0/1)K€HHOCTb (Dpu3NYECKNX Ny

Cragusa kpegmTHoro noptdens 1 2

BanoBas CTOMMOCTb KpeanToB, MH. pyb. 2 683,50 136,30
PesepB noa obecueHeHne kpeamTos, MJH. pyb. 46,30 25,40
CoR 1,73 18,64

Onsa uenen pacyeta Cost of Risk B oTHOwWweHMN npaB TpeboBaHUSA K (PU3NYECKUM
nvuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/1KEHHOCTU 3a/10rOM XXMION HEABUMXMMOCTU, UCMOSb3yeTCs OTHOLLIEHMe pe3epBa nojg
obecueHeHne nopTdens <«XKunuwHoe KpeauToBaHUe QUINYECKUX AUL» MNOTEYHbIX
KpeauToB, K BanoBon 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM OTYETHOCTU
6aHka MNMAO CbéepbaHk 3a 2020 roa.

O6ecrneyeHHas 3af0/HKEHHOCTb (PU3NYECKNX JTNL

Cragusa kpegmTHoro noptdens 1 2
BanoBas cCTOMMOCTb KpeanToB, MH. pyb. 4 832,60 315,20
Pe3epB noa obecueHeHne KpeamToB, MJIH. pyb. 9,60 12,10
CoR 0,20 3,84

Ecnn npaBa TpeboBaHuMs K dusmyeckomy numugy obecrneyeHbl WHbIM  BUAOM
nmyuwiectea (B TOM 4ucie, MNOPYUUTENbCTBOM, rapaHTUen, OMUMOHHLIM COrfaleHneM,
CTPaxoBKOW), TO ANS OUEHKW C yyeToM obecnedveHus mcnonb3dyetca CoR, paccymMTaHHbIN
no HeobecneyeHHbIM noOpTdensaM KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKOoB,

cocTaBsieHHoOM B cooTBeTcTBMM ¢ MCOO, npu 31oM BenuunHa CoR npupasHmuBaeTcs Kk PD.
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LGD c y4dyeToM obecrneyeHuss onpenensieTcsa cooTBeTCcTBMM C Pasgenom 5 HacTosiwero

MpunnoxeHuns.

Pasgen 7. Metoa y4yeTa KpPeAUTHbIX PUCKOB MNyTeM OLEHKU chnpaBen/iuBoM
CTOMMOCTM NO OT4YeTy OLEHLMKA NOo COCTOSSHUI0O Ha p[AaTty He paHee
BO3HUKHOBEHMUSA cobbiTUA, Beayuwiero Kk obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4eTa oueHWMKa An9 uenem onpegeseHnss cnpaseasinBoun
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO [AS19 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM nNpaBunam onpegeneHna CHA.

7.2. B cny4dae, ecnm B nepuog NpMMeHeHUs oT4eTa OueHLWMKa ANna onpeaeneHus
crnpaBeanMBOn CTOMMOCTU BO3HUKAET (BbiaBNsieTcs) cobbiTue, Beaylee K obecueHeHuto,
TO He06X0AMMO OCYLLECTBUTb BHEMNAHOBYI OLEHKY aKTMBa OLEHLIMKOM B TeyeHue 20
AHeN C aaTbl BbiiBNeHUst Npu3HakoB obecueHeHus. [lata, No COCTOSHUIO Ha KOTOPYHO
onpegenseTcsa HoBas oueHKa, He Ao/MKHA ObiTb paHee AaTbl BO3HWMKHOBEHMSA cObObITUSA,
Beayllero Kk obecueHeHnunto. C gatbl HacTynneHus coboitms, Beaywero K obecueHeHuto, u
A0 [aTbl NPUMEHEeHUs HOBOro OT4YeTa OueHLWMKa, YNpasndwwas KOMMaHuUsa [OJIKHA
CKOpPpPEKTUPOBaTb MOCAEAHIO M3BECTHYH CrnpaBensinByt0 CTOMMOCTb, OnpeaeneHHy Mo
OTYeTYy OLUeHLNKa, COCTaBNeHHOMY A0 BO3HWUKHOBEHMUS Takoro cobbiTus, C NpUMEHeHneM
METOAOB KOPPEKTUPOBKW CNpaBeasiMBOA  CTOMMOCTM, YKasaHHbIX B  HaCTOSLEM

NpUNoXXeHnn.

61



62



MpunoxxeHue A k NMpunoxxeHuro 5.

CnMCcOK UCTOYHUKOB, MCNOoJib3yeMbiIX ANid OUEHKUN KPeAUTHOIro pmcka.

1. B OTHOWEHUN IPNANYECKNX NLL:

ynoaHoMo4yeHHoe areHTcTBo 3A0 «UMHTepdakce» https://www.e-disclosure.ru/;
MockoBckas bupxa https://www.moex.com/;

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

KapTtoTeka apbutpaxHbix gen https://kad.arbitr.ru;
eINHbIN denepanbHbIn peecTp cBeaeHumn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIN deaepanbHbIA peecTp CBeAeHWU O (dakTaxX AedATeNlbHOCTU puUaNYEeCcKmnX

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

odumunanbHbIM CanuT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHm3aunm;
cepBuC npepocTtaeneHnsa 6yxrantepckon (rogosow) oTyeTHoCcTM Poccrata -

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

[IOKYMEHTbI, MOJIyYeHHble YNpaBnsowein KoMNaHuen, B OTHOWEHUN OPUANYECKOrO

nnuda

2. B oTHOWEHUn dbunsndeckmnx auL:

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

€AVIHbIN denepanbHbIn peecTp cBeaeHuni o] baHKpoTCTBE

https://bankrot.fedresurs.ru

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

[IOKYMEHTbI, MOJIyYeHHble YrpaBnsiowein KoMMnaHuein, B OTHOLWEHUN (U3NMYECKOrO

nnua
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BaHk TUHbKOD D

BaHk Pyccknin CtaHgapT
baHk XoymKpeanTt
JNlokobaHk

OTMN-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanTt-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
FaznpombaHK,

bank JOM.P®

Mpuno)xxeHune b k NpunoxxeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTPaxoBKU nNpu pacuyete LGD
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MpunoxxexHue B k NpunoxxeHuro 5.

OonpepneneHme COOTBETCTBMA YPOBHIO pPeATUHra uepes KpeauTHbIM cnpep

o6bnurauumn

Mopsiaok onpeaeneHnst COOTBETCTBUSI YPOBHIO PEUTUHIA HA AATy OLEHKMU:

1. OnpepensieTcs A4OXOAHOCTb K MOralleHuto no obnuraumsiM AaHHOW opraHM3aumm CPOKOM
6onee 1 roga n mMeHee 3 net. MNpn OTCYTCTBUM 06AMraumMii CO CPOKOM MeHee 3 NIeT UCMOoJIb3yeTcs
cnpsad C WHAEKCaMW COOTBETCTBYHOLWEN CpOYHOCTM. [lpn Hannumm obnuraumii Co CpPOKOM
noraweHus ToJIbkO MeHee 1 roga Ana pacyeTa KpeauTHOro crnpsga wucnonb3yttcs 3 (Tpu)
obauraunm gpyrmx sMMTEHTOB, UMeKLWMX KakK 6AnM3Kne no Cpoky n AOXO0AHOCTM obnmraumm, Tak m

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensiercsd, AOXOAHOCTM Kakoro w3 WHAEKCOB MOJyyYeHHas AOXOAHOCTb Mo
obnuraunmm Haubonee COOTBETCTBYEeT, B KayecTBe Mepbl 6AM30CTUM WCNONAbL3YETCA CpeaHui
KpeauTHbIn cnpag obnuraumin ¢ G-curve B CpaBHEHUU C KPEAUTHLIM CMp34A0M YKa3aHHbIX HUXe
MHAEKCOB. KpeaAnTHbINM CNp3A pacCUMTbIBAETCA KakK pasHuua Mexay AOXOAHOCTbIO K noraleHuto
obnuraunm Ha cpok ee awpaumu M G-curve Ha 3TOT CPOK. B yKasaHHbIX Uensax WUCNofb3yHTCA
cneaylowmne MHAEKCHI:

e WNHaekc kopnopaTuBHbIX obnurauunn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnuncaHne nHaekca - http://moex.com/a2197.

ApxuB 3Ha4deHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e UMHaekc kopnopaTmMBHbIx obnuraumn (1-3 roga, BB- < peituHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4deHu - http://moex.com/ru/index/RUCBITRBB3Y/archive

e UMHAaekc kopnopaTuBHbIX obnuraumnn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4deHu - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneaytowen Tabnuue onpenenseTcs, KakOW ypOBEHb PEeNTMHra MCMofib3oBaTb MNpu

onpeaeneHun BeposiTHocTn aedonTa:
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Moody's
HNHuaekc

MexnyHapoaHasi IKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposATHOCTb aedonta ana otobpaHHOro penTuHra onpeaensercs Ha OCHOBaHWKW OTYEeTa No
eXerogHoMy uccnenoBaHuio kKoprnopaTtueHbix aedontoB (Annual default study) ¢ npumeHeHunem
COOTBETCTBUS YPOBHEN penTMHroB, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» c 1983 roga Ha ropusoHTe 1 rog;

N3 rpynnbl penTuHros, Bbibupaetcsa PD ansa cpegHero 3HavyeHus penTuHra rpynnel (Baa2,
Ba2, B2).

UHpopmauna 06 uUeHHbIx bymarax, MWCrosb3yeMbix AJ15 Lesieii pacdetra KpeauTHOro
crpesa, npeaocTaB/ISIeETCs YrpaBrsroLwen KOMNaHuern B Creunaan3npoBaHHbI Aeno3nTapuii He
rnosgHee paboyero AHS, C/AeAyOLWEero 3a Aartod, Mo COCTOSIHUIO Ha KOTOPYyH Ofnpeaesisiercs

cripaBeg/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLeNn METOANKOM.
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NMpunoxxenue I' k NMpunoxxeHuto 5.

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

Ana pocCUMACKNX KOMMNaHUN

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

Kop oTrpacnm 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 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

Bbicokunit puck 0.08

ANA MHOCTpPaHHbIX KOMNAaHUM

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknazckoe x035MCTBO M BCNOMOraTenbHas TpaHCnopTHas 0,1049
0enaTenbHOCTb
NHBecTUUMM 1 ynpaBneHne HeaBUXMMOCTbIO 0,0877
CneuunanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopypoBaHus !
lMpenocTaBneHme NpoUnx CepBUCHbIX YCNyr 0,078
Po3HM4YHas Toprosns 0,0659
[eaTenbHOCTb NO NpeaoCcTaB/ieHno NPOAYKTOB NUTAHMSA U HAaNMUTKOB 0,0823
Mpon3BOACTBO MULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MawuH U 06opyaoBaHus 0,0671
Mpouyee (cpegHee 3Ha4YeHMeE) 0,0904
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MpunoxxexHune A1 k NpunoxxeHuto 5.

Ta6nuua 1. CooTBeTCTBME LUKAJZ1 PEUTUHIOB Pa3J/IMUHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA dkcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 CCC- ccc
B-(RU) ruB- Ca cc ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc
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NMPUNOXEHWE 6. ONEPALUNOHHASA NEBUTOPCKAA
SAAOJIKXEHHOCTb

MNpu3HaHne [ebuTopCcKOM 3a40/MKEHHOCTU OMEepaLMOHHOM OCYLIECTBASETCA Ha
OCHOBAHWW YCNOBUWA MOraweHns wn [ONyCTUMbIX CPOKOB MPOCPOYKN  WUCMOSTHEHUS
0653aTeNbCTB  KOHTpPaAreHToB, YCTAHOBMEHHbLIX MO KaxaoMy Buay Aebutopckown
3a40/1KEHHOCTM B COOTBETCTBYIOLWMX MPUAOXKEHUSAX HacTosdwmx lpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUSA Ha BO3MOXHOCTb MPU3HaHUA AebUTOPCKON 3a40/1KEHHOCTU
onepaunoHHON O3HAYaeT, YTO Takas 3a40/PKEHHOCTb He MOXeT 6bITb KBannduunuposaHa,

KakK onepaunoHHad.

,El,e6|/|TopCKa$| 3a40/DKEHHOCTb, NO KOTOpOI7I BbiAB/1EH OAMH WJIN HECKOJIbKO

Nnpu3HakoB obecueHeHUs, yKa3aHHbIX B [lpunoxeHun 5, kpoMme AoNyCTUMOM NMPOCPOYKM

06a3aTenbCTB B paMkKax OMEpPaUMOHHOro UMKAa, He MoxXeT OblTb npu3HaHa

onepaumMOHHON.

Oebutopckasa 3a40/KEHHOCTb C MOBbIWEHHLIM YPOBHEM puUCKa HeBO3BpaTa He
MOXeT OblITb Npu3HaHa onepauuMoHHOW (HanpuMmep, ec/iM Yy KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsawowas KOMMaHuMa AO0/HKHA MpoBOAMTb aHanM3  YpPOBHSA puUCKa Mo
nebuTopcKon 3a40/KEHHOCTU, KOTopas paHee 6bina KBanuduumpoBaHa onepaunoHHOWN,

M MO MHOW AebUTOPCKON 3a40/KEHHOCTU, NMPU3HAHME KOTOPOM OCYLLECTBASIETCS.
AHanM3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXAyl OTUETHYIO AaTy, YCTaHOBNeHHYIo NpaBunamun onpegenenna CHA MNMNO;
e Npu NepBoOHayasbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTH;
e HA MOMEHT nepexoaa AebUTOPCKOM 3a40/IKEHHOCTM M3 cTaTyca «ornepauuoHHON»

B CTaTyC «NPOCPOYEHHOM>».

Onsa uenen nposeaeHUs aHanusa, YnpasnswoLwas KOMNaHusa A0JIXKHA MCNOb30BaThb
060CHOBaAHHYIO M noAaTBepXAaemy WHdOopMauuo, AOCTYNHYHO en 6e3 upe3MepHbIX

3aTpaT N YCUIUMN.
B npouecce aHanusa Ynpasnstowas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanudpukaumm  AebUToOpCcKOM  3a[0/DKEHHOCTM B KadyecTse

ornepaunoHHON, NpU3HaHME KOTOPOM OCYLLECTBNSAETCA BMepBbIE;
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e HeobXoAMMOCTb W3MEeHeHUst noaxoaa K y4deTy AebUTOpCKON 3aA0/MKEHHOCTH,

paHee NpU3HAHHOM onepaunoHHOMN.

Bonee noapobHo wHdbOpMaumMa o0 KpuTepuax KBanudukaumu pasHbIX BWAOB
nebuUTopCcKoM 3a40/KEHHOCTU KaK OnepaumMoHHOM pacCMOTPeHa B COOTBETCTBYHOLWMX
NpUNoXeHnax HactoAwmx Npasun onpeaeneHmna CHA.

B TeuyeHme Bcero cpoka kKBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepaumoHHOW, ee crpaBensnBas CTOMMOCTb OonpenensieTcss B HOMWUHA/IbHOW BenuvunHe

Ha A[AaTty onpeaeneHns CﬂpaBELl,ﬂMBOVI CTOMMOCTM B OTCYTCTBUUN WHBIX MNPU3HAKOB

obecueHeHus.
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NMPUNOXEHNE 7. KPEAUTOPCKASA 3AAO0JIDKEHHOCTbDb

Buabl o6a3arenncrTB

Kputepnn npnsHaHuna

Kputepun npexkpaweHumsn

CnpaBeanmBas CTOMMOCTb

Npu3HaHuA
[aTa nepexona npasa
cob6CTBEHHOCTH Ha aKTuB
KpeanTtopckasa 3a[0/KEeHHOCTb Mo Jata WCNOJIHEHUS
(neHexHble cpeactea) K NMNO® ot
caenkam, Mno KOTOPbIM HacTynwuna obsasatenbcte  MN® no
vua, B OTHOLWEHUU KOTOPOro
Hanbonee paHHAA faTa pacyeToB [orosopy
BO3HUKaeT KpeanTopckas
33a[40/DKEHHOCTb
[JaTta BK/AOYEHMS  AeHeXHbIX | [lJaTa BHeCceHUs NpuxonHoMm
KpeanTtopckasa 3aA0/MKeHHOCTb Mo | cpeacts  (MHOrMO  MMyLWecTBa), | 3anucu o] BblAaye
Bbljaye WHBECTULUMOHHBLIX MNaeB | nepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nmno MHBECTULMOHHbIX rnaes, B | peectp [N®  cornacHo
nmyuiectso NMNoO OTYETY permcrpartopa
. | JaTta BbINAaTbl  CyMMbI
Kpeautopckasa 3aposkeHHoCTb no | [JaTta BHECeHMUS pacxoaHowm o
o OEHEeXHOW  KOoMIMeHcauuu
BbINjaTe AEHEeXHOM KOMMeHcauuun | 3anucu o} noraweHumn Cnpaseanueas CTOMMOCTb
3a MWHBECTUUMOHHblE nawu
npu noraweHnn WHBECTULMOHHBIX | MHBECTULUMOHHBIX naes  [N® ob6s3aTenbCTB, BKJIOYaeTCH B

naes MNo®

COrflacHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOM
BbINUCKE

pacyet CHA B pa3Mmepe ee ocTaTka
Ha paty onpegeneHns CYA. He

Kpeautopckas 3a40/KEeHHOCTb | [laTta ocylwecTtBneHms onepauunn | [laTa nepevyncieHmns [MCKOHTUPYETCS
nepes areHtamMum Mo  Bblgade, | BblAa4yu naes B peecTpe | CyMMbl  CKnaok/Hapbasok )
rnoralweHuro MHBECTULMOHHbIX | MHBECTUUUOHHbIX naes lMN® no | areHty mn3 MWD cornacHo
rnaes NMNNO 3asBKe areHTa 6aHKOBCKOM BbINNCKE
Kpeantopckas 3a40/1)KEHHOCTb
nepea ynpaBnsoWen KOMMNaHUEN,
BO3HMKLLASA B pesynbTaTe
o Jata BO3BpaTa  CyMMbI
MCrMoJsIb30BaHUA ynpasndwowen | Jata  nonyvyeHus  AeHEeXHbIX 3800/KEHHOCTH
KOMMaHuemn COBCTBEHHBbIX | CpeacTs oT ynpasnswoLien .
. | ynpasnswowen KoMnaHum
OEHEXHbIX CPeacTB ANs BbiMjaTbl | KOMMNAaHMM COrnacHo 6aHKOBCKOM o
o cornacHo 6aHKoBCKOM
AeHeXHoMn KOMMNeHcaunmu | Bbinucke
BbINUCKe
Bfagenbuam WHBECTULMNOHHbIX
naes MnNo npu rnorawieHuu
MHBECTMUMOHHbIX naes MNMN®
Kpeoutopckass 3a40/KEHHOCTb Mo | o [na HAO®JT - pgaTta sbinnatel | JaTa rnepeydncneHus
yniaTe Hanoros 7 apyrux [0X04a, KOTOpbI obnaraeTcs | CyMMsl Hanoros
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ob6si3aTenbHbIX nnaTexen n3 HODN (ob6sa3aTenbHbIX NaaTexen)
umyulecrtea NMNoO Onsa ocTanbHbIX HaNOroB u | Cc pacyeTHoro cdyeta MU

obszaTenibHbIX nNNaTexem - | cornacHo 6aHKoBCKOM

paTta BO3HWKHOBEHUS | BbINMUCKE

obsazaTenbcTBa NO BbiNnarte

Hanora n (nnn)

obsizaTenbHOro nnarexa,

cornacHo HOPMaTUBHbIM

npaBoOBbIM akTaM Poccuinckon

denepaumu 7 (nnn)

AOrosopy
Kpeautopckas 3ap0/1KeHHOCTb Mo
caenkam Kynan - npogaxu | ata nonydeHums  AeHexHblX | JaTa BO3HWUKHOBEHUS
aktmeos [MN® (3a WUCKIOYEHMEM | CPeACTB Ha pacyeTHbIn cyeT | obsA3aTtenbCTBa No caenke
COEeNoOK Kynan-npoAdaxwu uUeHHbIX | NMNO cornacHo 6aHKOBCKOM | cOrnacHo yC/NOBUAM
bymar) u nepepada aktuBoB [U® | Bbinncke aoroesopa
B apeHay

[ata onpeaeneHunsa CHA MNO. CnpaBeanueas CTOMMOCTb
Kpeontopckas 3aA0/KEHHOCTb MO

o Ecnn obsazaTenbcTBa no obsa3aTenbCcTB rno BbinsaTe

BO3Harpa)kaeHusam ynpasnstoLlen o

OOroBopy He Moryt ©6bITb BO3HarpaxaeHmm un  pacxonos,
KOMMNaHuu, cneunanmanmpoBaHHOMY

2 HaJeXHO onpeaesnieHbl  Ha CBSAI3aHHbIX C  [oBepuTesbHbIM

Aenosntaputio, ayanTopCcKomn

TaKyto aarty, TO ynpas/iieHneM, npusHaeTcs B
opraHmsauum, OUeHLUKY, nuuy, N

NMPUMEHSAIOTCS meTtoabl | JaTta nepevyncnenHmns | cymme, He npesbilakoLwen
OCYyLLecTBASOLWEMY BeaeHune o N
cecrpa BNafeNbLeB annpokcmmaumu, Nnpu | CyMMbl BO3HarpaxxaeHuin un | npegenbHo A0NYyCTUMbIM  pa3mep
p BO3MOXHOCTHU €ro | pacxogoB C pacyeTHOro | BO3HarpaxaeHun Ha aarty
MHBECTUUMOHHBbIX naes [NO, a

NMPUMEHEHNs K AaHHOMY BuAYy | cyeTa nmno COrnacHo | NpuU3HaHMa B  COOTBETCTBUM C
Takxke obsazatenbcrBaM No onnarte 29 o

pacxonos<?; 6aHKOBCKOW BbINMUCKe Mpasunamn 4Y MANO.
npo4ymnx pacxonos,

OaTta BO3HMKHOBEHUS
OCyLLeCcTBASEMbIX 3a cyet

obs3aHHOCTHM cornacHo Cnpaseanveasi CTOMMOCTb
umyuiectea NMNN® B cooTBeTCTBUMU C

. yCnoBusiM  AOroBopa, ecnu yKa3aHHbIX Huxe 06a3aTenbCcTs

TpeboBaHmMAMNK AencTByrowero

€CTb OCHOBaHMS OAHO3HA4HO onpeaenseTrca Ha OCHOBaHUN
3aKoHoAaTebCTBa

nonaratb, 4TO YyCAyrm no JOOKYMEHTOB, MOATBEPXAALWNX

29 porHo3Hble 3HaueHus 06sA3aTeNbCTB, pacCcuUMTaHHble YMpaBnslollein KoMmMnaHuen, npeaoctaBnsaoTcs B CneuuManusnpoBaHHbIM Aeno3uTapuii Ha
Kaxkayw aaty onpegeneHus CHA ¢ ykasaHmeM nepuoaa BbIbopku U 06bACHSAOWMX NepeMeEHHbIX.

Ons uenen annpokcumaummn pasMmepa 06si3aTenbCTB MCMONb3yeTca CTaTUCTMKa 3a nocnegHue 12 ([JBeHaguaTb) MecsueB, NpealecTBYOWNWX aaTte
onpegenerHna CHA MUO. Mpu oTCcyTCTBMM Takoro obbema CTAaTUCTUKM MEeTOA annpoKCUMMauMn MPUMEHWMM MNpU HaJW4YyMK AaHHbIX He MeHee 4eM 3a
nocnegHue 2 (ABa) Mecsua, npegwecrsyowmux gate onpeaeneduns CHA MANO.
B paTy nocTynfneHus AOKyMeHTa, MOATBEpXKAaloWero oKaslaHHble YyCayru,
peasibHOro 3Ha4YeHus.

npon3BoANTCA KOPPEKTUPOBKA HAYUCEHHDbIX obszaTtenbcTB 40 MX
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porosopy 6yayT okasaHbl;
[JaTta nonydeHns AOKYMEHTAQ,
noATBepXAatoLero
BbIMOJSIHEHUE pabot
(okazaHuna vycnyr) MAN® no
COOTBETCTBYIOLIUM AOroBopam
Wan B COOTBETCTBUM  C
npasunamu A4y NMUoO

OKa3aHHble ycnyru
(annpokcmMmaunsa He
npuMeHseTcs):

- pacxoabl N0 06CNy>XUBaHUIO
6aHKOBCKMX cyeToB (BKOYas
BaJIIOTHbLIN KOHTPOJb);

- pacxoabl Mo onnarte ycnyr
opraHmM3aunii No CoOBEpPLUEHNIO
CAENoK 1 06CNYXXMBaAHMIO CYETOB B
TaKnx opraHmsaumnsax;

- pacxoabl TPETbUX NuL,
onsia4yMBaeMbIX B COOTBETCTBUU C
Aorosopom 06 okasaHun ycnyr

cneumann3npoBaHHOMo
AenosuTtapus.
[ata, onpenenenunsa CHA MNoO
[aTa rnepeydncneHus
Kpeautopckasa 3ap0/1KeHHOCTb o JaTa BO3HWKHOBEHMUS Cnpaseanvsas CTOMMOCTb
CYMMbl C pacyeTHOro cyera
Aorosopam apeHibl, Koraa 0653aHHOCTM cornacHo onpenenseTca B COOTBETCTBUU C

apeHaaTtopoMm gasndaetca NMNoO

ycnosunam Aoroeopa

MN® cornacHo 6aHKOBCKOM
BbINUCKe

MNpunoxenuem 19.
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NMPUITOXEHWNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YAUCJIE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABJIAKOLWYO KOMIMAHUIO A4.Y. NTN®

[eHexHble cpeacTBa Ha cyeTax, B TOM YMC/e HA TPaH3UTHbIX,
BaJIIOTHbIX CYETaxX, OTKPbITbIX Ha ynpasaswowyto komnaduwo A.Y. NMNo
[JaTta 3auucneHuMs  AeHeXHblX CpeAcCTB  Ha  COOTBETCTBYHOLWMMN
6aHKOBCKUIM cYyeT (pacYeTHbIN, TPAH3UTHbIN, BaNtOTHbIN) HAa OCHOBaHUU
BbIMWCKU C YKa3aHHOro cyeTa.

e [laTa WCNOSIHEHMS KpeAWTHOM opraHusaumnenn o6s3aTenbCcTB No
nepeyncneHmnio eHexHbIX CpeacTB CO CYeTa;

e [laTa peweHus baHka Poccum 06 oT3bIBE NMUEH3UM bHaHKa
(OeHexHble cpeacTBa MepexoassiT B CTaTyC npoden aebutopckoin
3a[0/1KEHHOCTN);

e [aTa nukeBmaaumm 6aHKa corfacHo WHdgopMauun, packpbiToh B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM yuncne 3anmcm B EMPHOJ
0 nukBuAaaunm 6aHka).

CnpaseanuBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaANKTHbIX CYeTax, OTKPbITbIX Ha YNpPaBASIOLLYHO
komnaHuto A.Y. TNO® onpepensdetrca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnswowyo komnaHuo 4.Y. MNO.

CnpaseanuBass CTOMMOCTb oOnpeaensieTcd B COOTBETCTBUM C METOAOM
KOPPeKTUPOBKM  CrnpaBeanMBoi  CTOMMOCTM MpU  BO3HWUKHOBEHWUMU
cobbiTnA, Beayuero k obecueHeHmto ([punoxerHve 5).

[eHexHble cpeacTsa, nepeBefieHHble Ha CYeT 3CKPOoYy, He Mpu3HalTCcA
B KayectBe aktmsa [MN®, npu 3TOM A0 MOMeHTa MpPU3HaAHUA aKTUBA,
ANg onnaTtbl KOTOPOro MCMNO/Ib3YeTCs CYET 3CKPOoY, CyMMa AeHEeXHbIX
CpeAcTB, NepeBefleHHas Ha CYeT 3CKpoy, B pa3Mepe ocTaTka Ha cyeTe
OTpaxaeTca Kak faebuTopckas 3a40/MKEeHHOCTb KOoHTpareHta no
A0orosopy.

Cnuncok o6wmx cobbiTnii, npuBoAsdWMX K obecueHeHuto, yKasaH B
MpwunoxeHnn 5.
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MPUNOXEHWE 9.

AENMNO3UTbl B KPEANTHbBIX OPTAHU3ALUAX

Buabl aKkTnBoB

[eHexHble cpeacTBa Ha cdeTax BO BK/adaX B KPEeAWUTHbIX OpraHmM3aumsix
(nanee - eno3unTbl)

Kpnrepun e [JlaTa 3auynUCNeHUs  [OEHEeXHbIX CpeAcTB Ha  COOTBETCTBYHOLLMI
NpU3HaHNA AEnO3MTHbIA CYEeT Ha OCHOBaHWM BbIMUCKM C YKa3aHHOro cyeTa;
e [JlaTa nepeycTynku npasa TpeboBaHus O BbinaaTe Aeno3vta U
HauMCMeHHbIX NPOLEeHTax Ha OCHOBaHUM A0roBopa.
Kputepun e [laTa MCNoNHEeHns KpeanTHOM opraHmsaumen obs3aTenbCTB N0 BO3BpaATy
npekpawjeHns Aenosuta Ha cuyeT MNMUO® (pata nocTyrsieHma Ha cyeT MNMNO aeHeXHbIX
npyu3HaHus CpeAacTB);
e [aTa nepeycTynkum npasa TpeboBaHus O BbinNjate Aenosvta U
Ha4unCMEeHHbIX NPOLEHTOB Ha OCHOBAHUWN AOrOBOPA;
e [laTa peweHus baHka Poccum 06 oT3biBe nuueH3nn H6aHka (4eno3uThbl
nepexoasTt B CTaTyC AebUToOpCKOMN 3a40/MKEHHOCTH);
e [laTa nukBmMpaaumm 6GaHka cornacHo wHdoOpMauun, packpbiITOn B
odmumnmanbHOM AOCTYMNHOM UCTOYHMKE (B TOM yumcne 3anmcm B EMPHOJ1 o
nvkeugaummn 6aHka).
CnpaBegnmBas Cnpaseanmeasi CTOMMOCTb AENO3UTOB B TeYeHMe MaKCMMasibHOro Cpoka,
CTOMMOCTb npeaycCMOTPEHHOrO AOFOBOPOM, OMnpeaenseTcs:

e B CyMMe oOcCTaTka pAeno3suta, YBEeJMYEeHHOW Ha CyMMYy [MpOLEeHTOB,
paccuyMTaHHbIX Ha AaTy onpegefneHns cnpaBeanvMBoil CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOW [AOroBOpOM, €C/iu CPOK noraweHus
AEeno3mTa - «A0 BocTpeboBaHuna »;

e B CyMMe Aeno3uTa, YBEe/IMYEHHOW Ha CYMMY MPOLIEHTOB, PacCYMUTAHHbIX
Ha paTy onpeaeneHus cnpaBeanvBoOM CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOM AEN03UTHbIM AOrOBOPOM B TEYEeHMe MaKCMManbHOro
Cpoka, npeaycCMOTPEHHOrO [OroBOopoM, e€cC/iM CpOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OpgHOro) roga M craBKka No AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crpaseaimBomn
ctoumocTtn. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/In OHa
HaxoauTca B nNpegenax pgumanasoHa KosaebaHuh pPbIHOYHOW CTaBKMW.
Mopsaok onpepeneHus pbIHOYHOW CTaBkM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punoxeHuu 4.

e B CyMMe, onpegesieHHOW C WCNOoSb30BaHMEM MeToda MpuBEeAEeHHOM
CTOMMOCTM 6yaylwmMx AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHve 4) B WMHbIX cay4vasax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha KaXKAyto AaTy pacyeTa Takoh crnpaBeasMBOi CTOMMOCTMU
He MoXeT 6bITb HWXe CyMMbl, KoTOpas 6bina 6bl Bo3BpaweHa B MNO®
Npyv yCIOBUM pacTOpXeHUs AEeN03UTHOrO A0OroBopa Ha AaTy OLEHKMU.

B cnydae BHeCeHMS M3MEHEeHMIn B YC0BMSA onpeaenieHns cpoka AoroBopa

MaKCMMasibHbIM CpPOK oOnpeaenseTcds B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM peno3uTa, AeNCTBYKLWMM Ha AaTy onpeaeneHus cnpaBensmBoi

CTOMMOCTM, NMPpUYEM HaKOMAEeHNEe Cpoka BKlaZa He MpomncxoamT.
CnpaseanuBas CTOMMOCTb AENO3UTOB OMNpeAenseTcs B COOTBETCTBUM C
MeToAO0M KOppeKTUPOBKU cnpaBeanneon CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTuA, Beaywero K obecueHeHuUIO
(OpunoxeHue 5).

Aara n cobbiTus,
npmBoAgswne K
obecyeHeHHUIo

Cnncok obwmx cobbiTnii, npmBoAAWNX K obecueHeHWto, YyKasaH B
[MpuaoxeHun 5.
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NMPUNOXEHWNE 10. UEHHBIE BYMATHA

LleHHble 6yMarn, B T.4. Aen03uTHble cepTudunkaTbl

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:
(3@ wucknueHneM UeHHblIX 6yMar nepedaHHbIX MO  cAenkam,
CoBepLlaeMbiM Ha BO3BPATHOW OCHOBE, NPX COXPAaHEHMN KOHTpPareHTOM
no caenke 3a cobol 3HAUMTENbHOW 4YacCTW BCEX PUCKOB M BbIroA4,
CBSI3aHHbIX C BflageHMeM LeHHbIMK Bymaramm);

e ecin ueHHas 6ymara noanexuT ydyeTy Ha cyeTe Jeno - pAaaTa
3auMcneHns  ueHHon 6yMarm  Ha CYeT Aeno,  OTKPbITbIN
ynpasnsiowen komnavum A.Y. MUO B cneunannsnpoBaHHOM
Aeno3nTtapun, NoATBEPXAEHHAs COOTBETCTBYIOLWEN BbINUCKOM MO
cuyeTy Aeno;

e eC/IN AOKYMEHTapHble LeHHble 6ymMarn He nognexaT YydeTy Ha
cyeTax geno (3a MCK/IOYEHUEM AENO3UTHbIX CepTUdUKaToB) - C
AaTbl NpuemMa ueHHon 6ymarm MUO®, onpeneneHHoOM B COOTBETCTBUM
C ycnosumsiMM Jorosopa u NOATBEPXXAEHHOW aKTOM npuema
nepenayun UeHHbIx bymar;

e MO [AEerno3uTHbIM cepTuduMkaTtaM - JaTa 3auucineHus BO BKIag
(Aeno3unT) AeHeXHbIX CpeacTs, MOATBEPXAEHHAs BbIMUCKOW CO
cyeTa no Bknagy (Aeno3uTy) mnm C paTtbl NpuMobpeTeHMs Takoro
ceptndmkaTa NOATBEPXKAEHHON aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru:
(3@ wuckNYeHMEM UeHHbIX 6yMar nepefaHHbIX MO  CAenKaM,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, Koraa Ynpasnsawwas KoMnaHus

0.Y. TNO npopomkaeT coxpaHsTb 3@ cob0M 3HAYUTENbHYHD 4YacTb

BCEX PUCKOB W BbIr04, CBSA3aHHbIX C BageHMeM nepefaHHbIMU Mo

caenke ueHHbIMK bymaramm):

e eCcnu ueHHas 6ymara, noanexuT Yy4yeTy Ha c4yeTe Aeno - faaTa
CnMcaHusa UeHHon bymarm co cyeTta Aeno, OTKPbITOro yrnpaBasioLwein
komMnaHun A.Y. [MNO® B cneuvanmsnpoBaHHOM [Aeno3uvTapuu,
NOATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e eC/n AOKYMeHTapHble LueHHble 6ymarnm He nognexaT ydeTy Ha
cyeTax fAeno (3a MCKAYEHWEM AEeno3UTHbIX cepTudukaToB) - C
haTbl  nepejayn  uUeHHou b6ymarm [N®, onpeaeneHHon B
COOTBETCTBUM C YC/NOBMSMW [OroBopa M MNOATBEPXAEHHOW aKTOM
npuema nepegayvn LEeHHbIX bymar;

e NO JAerno3uTHbIM cepTudmkatam - pJaTa CnuvcaHus C  BKaaga
(BenosuTta) AeHexHbIX CpeacTs, MNOATBepXAeHHas BbIMMCKOM CO
cyeta no BkAagy (Aeno3uTy), WKW C AaTbl CNUCAHUS TakKoro
ceptudmkaTa, NOATBEPXKAEHHOMW aKTOM;

e ecn No 3SMUTEHTY UeHHblIX 6ymar BHeceHa 3anucb B EMPIONT o
NMKBMpaumMmn - ¢ gatbl 3annMcn O AMKBUAaUMM sMUTEHTa (NosyyeHus
nHdOopMaUnm 0 NMKBMAALNM IMUTEHTA).

CnpaBeanveasi CTOMMOCTb LEHHOM GyMarum - ueHa, onpefesieHHas C
NMOMOLLbIO MoAeNnen, yKkasaHHbIX B MpuaoxeHunun 2.

CnpaBeanveasi CTOMMOCTb [OOJITOBbIX LEHHbIX ©Oymar npusHaeTcs
paBHon 0 (Honb), B cnyyae HacTynneHust AaTbl MOJSIHOrO MNoralieHus
HOMWHaNa B COOTBETCTBUM C YC/IOBUSIMU BbIMyCKa LEHHbIX 6yMar - C
OaTbl OTpaXeHus B AebUTOpCKOM 3a[0/IKEHHOCTM CYMMbl HOMWMHanMa K
NoNy4YeHUto A0 AaTbl MNOSIHOMO MoraweHns HOMMHasa B COOTBETCTBUMU C
YCNOBUSIMM BbiNyCKa LEeHHbIX 6ymar.
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e CnpaBeanveBasi CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpegenseTcs OUeHLWMKOM, NpU HaN4YnM NpmM3HaKoB obecueHeHus,
onpepenaeTtca B cooTBeTCTBMM C [lpuaoxeHvem 5 B 4actu
TpeboBaHMN K OTYETY OLEHLLMKA;

e CnpaseagnvMeass CTOMMOCTb  obnauvraumMin  nNpu  BO3HUKHOBEHUMU
npu3HakoB obecueHeHUss U OTCYTCTBMM LEH MNepBOro YpoOBHS Ha
AaTy onpejeneHvs cnpaseasiMBoin CTOMMOCTW pacCyMTbiBaeTCs Mo
OAHOMY W3 MeTOAO0B KOPPEKTUPOBKW CrpaBeasMBOA CTOMMOCTH,
yKa3aHHoMy B [1puioxeHun 5.

Cnuncok o6wmnx cobbiTnii, npuBoasWMX K obecCUeHeHW, yKas3aH B
MpunoxexHun 5.
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NMPUNOXEHWE 11. AEBUTOPCKASA 3AA0JIXXEHHOCTb NO
MPOLEHTHOMY (KYNOHHOMY) AoxoAy, YACTUYHHOMY /
noJIHOMY NOrAWMEHNIO SMUTEHTOM OCHOBHOIO AOJITA NO
aAoarosbiM HLEHHbIM BYMATAM

Buabl aktuBoB

e [ebutopckas 3a40/1KEHHOCTb NO MPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AONroBbIM LEeHHbIM 6ymaram;

e [lebutopckas 3af0/KEHHOCTb NO YaCTUYHOMY/MOSHOMY MOraweHunto
3MUTEHTOM OCHOBHOIO A0Jira Mo AO0AroBbIM LIeHHbIM Bymaram.

Kpnrepun
NMpU3HaHUs

e ANAa pe6buTOpCcKOM 3aA0/HDKEHHOCTM MO MNPOLEHTHOMY
(KynoHHoOMy) aoxoay NoO AOJIrOBbIM LieHHbIM 6ymaram - aaTta
HacTyn/eHUs Hadana Ccpoka WCMNofIHeHUss obsa3aTenbcTBa Mo
BbINnjaTe KyYNOHHOrO AoxoAa (AaTa OKOHYaHWs KYNMOHHOro nepuoaa)
B COOTBETCTBMM C YCNOBUSIMU BbIMyCKa LLEeHHOI 6yMaru.

e OAna 0e6bUTOpPCKON 3aA0J/HKEHHOCTU MO YAaCTUUYHOMY/MOJIHOMY
noralweHM 3SMUTEHTOM OCHOBHOro poJira no AOJIFOBbIM
HeHHbIM 6yMaraM - gaTta 4acTM4YHOro WAW MOJIHOrO MOralleHus
HOMMHa/la Ha OCHOBAHMM peLIeHUsl 0 BbiMyCKe.

Kputepun
npexkpawjeHns
NMpyU3HaHus

e [laTa WCNOSIHEHUS 0b6a3aTenbCTB IMUTEHTOM,
6aHKOBCKOM  BbIMWCKOM C pacyeTHOro cyeTa
komnaHum 4.Y. NMN® nnm otuetom 6pokepa MNO;

e [laTa NuKBMpauUMM SMUTEHTA, COrnacHo Bbinucke us EMPKOJT (nnm
BbIMNUCKN M3  COOTBETCTBYHOLWEro  YMNOJIHOMOYEHHOro  OpraHa
WHOCTpPaHHOro rocygapcrea).

noATBEpPXXAEHHOM
ynpasnswoLien

Kpurepun mn

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

CPOKM
KBaningukaumn | « B TeyeHne 7 paboumx AHeMm C paTtbl Npu3HaHua AebuTopckon
Aebuntopckoi 3a40/1KEHHOCTU POCCUMCKMX 3SMUTEHTOB, BKJKOYas 3a40/IKEHHOCTb
3a40J/IDKEHHOCT | SMUTEHTOB — MEXAYHapoAHbIX KOpnopauuii;
M Kak e B TeuyeHue 10 paboumx AHEN C paTbl NPU3HaHUMSA AebUTOpPCKOWM
onepaymoHHOM | 330/ )KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
CnpaBsegnnBasi | B TeyeHve Bcero cpoka Mpu3HaHuMa AebUTopCKoM 3a[40/IKEHHOCTU
CTOMMOCTb onepaumMoHHOMN:

e OueHka cnpaBeasinBeom CTOMMOCTU Ae6butopckoi

3aA0/DKEHHOCTU MO NpoueHTHOMY (KYNMOHHOMY) aoxopay
no A[O0NroBbIM UeHHbIM 6yMaram onpepensercs B pasMmepe,
onpeneneHHOM Ha gaTy HaCTyrJlIeHMs CpoKa MWCMOJIHEHUS
cooTBeTCTBYOWEro obssartenbcrea (AaTy UCTEYEHUS KYMOHHOIo
nepuoja) B COOTBETCTBMM C YC/OBUAMWU BbIMyCKa LEHHOMU
bymarn, M wmncxoas wn3 KOAMYECTBA UEHHbIXx Oymar Ha party
HacTynJieHns yKasaHHOro cpoka.
OueHka cnpaBeaNBOM CTOMMOCTM AEGUTOPCKON 3a[0J1KEHHOCTU
no 4YacTUYHOMY/MNOJIHOMY MNOralWeéHM SMUTEHTOM OCHOBHOIO
posra no AOAroeBbiM UeHHbIM 6HyMaram onpegenserca B pasMmepe,
onpeneneHHoM Ha narty HacTynJieHuns cpoka MCMNOJTHEHUS
COOTBETCTBYHOWEro o0b6s3artenbCTBa B COOTBETCTBUM C  YC/IOBUSIMU
BblMyCKa LeHHoM bymarn, n ncxoas M3 KonmyecTsa LEeHHbIX bymar Ha
[aTy HaCTyMJeHMs YKa3aHHOro cpoka.

Mo ncreyeHMn cpoka KBanudukaumm AedbUTOPCKON 3a40/HKEHHOCTU MO
npoueHTHoMy (KYMOHHOMY) Aoxo4y, @ TakXe no 4YaCTUYHOMY/MOAHOMY
NoraweHuto SMUTEHTOM OCHOBHOro A0/ra no  AO0JIFOBbIM  LIEHHbIM
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6yMaraM KakK OﬂepauMOHHOVI, cnpaBeainMBas CToMMOCTb HenoraweHHoOn
3a[l0/DKEHHOCTU onpefenseTcs B COOTBETCTBMU C lNpunoxeHnem 6.

Cnuncok o06wmx cobbiTnii, npuBoAsAWMX K obecueHeHuto, yKasaH B
MpwunoxeHnn 5.
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NMPUNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLEHTHOMY AoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY Joxody o
AEeHeXHbIM cpeACTBaM Ha OCTaTOK MO cyeTaMm ynpasnstoLllen
KoMnaHuum A4.Y. NMNo,

e [lebutopckass 3af0/KEHHOCTb MO MPOUEHTHOMY JAoxoay,
BO3HMKAWLWAa Ha OCHOBaHMW Jorosopa/cornaweHvss o
noaaep>xaHum HeCHW)xaemMoro ocTaTtka no cyeTam
ynpasnswowen komnadumn 4.Y. NMNO

e [laTa, B KOTOpPYI CyMMa MpoueHTOoB (MOosIHas WaM 4acTumyHas)
K MONYYEHUIO MOXET ObITb 4OCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHUA Mepuosla HauYUCIeHUs NPOLEHTHOro A0XoAa -
B C/ly4yae, ec/iv AOoroBop/cornalweHune no NpoueHTHOMY A0Xo4y
Ha OCTaTOK MO CYeTy COAEPXUT YC/NOBUS, KOTOpPble He
No3BONAKT MNpPM  KaxXAoM onpeaeneHuM  cnpaBeannBoin
CTOMMOCTM [OOCTOBEPHO paccymTaTb CYMMY MpPOLEHTHOrO
Aoxola K MOMIyYeHWO WM JoroBop/cornalleHne o
HAUNC/TIEHUN TMPOLIEHTOB Ha HECHWXAEMblA OCTATOK MO CYETy
npeaycMaTpuBaeT YC/IOBUSA, MpU KOTOPbIX WTOroBas CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET N3MEHUTbLCH.

e [laTa OKOHYaHuMa ob6s3aTenbctB 6aHKa COrlacHO YCA0BUSAM
[oroesopa/cornaleHms o MNpOLEHTHOM AOXoAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O NOAAEP)KAaHMW HEeCHMXXaeMoro ocraTka
no cyetam ynpasnsatwowen komnanmm 4.Y. NMNO;

e [laTa nukBuAaumm 6aHKa cornacHoO MHQOpMauuW, packpbiTOl B
odmumManbHOM AOCTYMHOM MWCTOYHMKe (B TOM 4ucie 3anucm B
ErPKON1 o nukBmnagaummn b6aHka).

B oTcyTcTBME NpU3HaKOB obecueHeHUs:

e C AaTbl NpMU3HaHMA A0 AaTbl BbiMJ1aTbl NMPOLEHTOB (BKJ'I}O‘-IMTeJ'IbHO)
B COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaUJeHVIeM.

CnpaBeanmBass  CTOMMOCTb  AebUTOPCKOM  3a40/DKEHHOCTM MO
NPOLEHTHOMY [OX04Yy TO [AEHEeXHbIM CcpeAacTBaM Ha  cyeTax
ynpasnsawwen komnadum A.Y. NMAO onpepenserca B TeYeHWe BCEro
cpoka KBanudukaumu 3a[0/KEHHOCTM KaK OnepauuoHHOW B CyMMe
NPOLEHTOB, HAYMUCNEHHbIX COMTacHO YC/I0BUSAM A0roBOpa/cornialeHms
Ha CyMMy OCTaTKa Mo CYeTy WM Ha CYMMY HEeCHWXaeMoro octatka rno
CcyeTy - B CJlyyae, ec/in YC/10BUSA HAUYUCIIEHUSA NMPOLEHTOB MO3BOJISAIOT
HaAe>XHO U [OCTOBEPHO paccuuTaTb UX pa3sMep K MOJIYYEHMUIO Ha
AaTy onpeaeneHns cnpaBeasnBoi CTOMMOCTU.

Mo wncrteyeHMn cpoka kBanndukauum nebUTOpCKOM 3a40KEHHOCTU
KaK onepauMoHHOM, a TaK Xe B CNly4yae BbISABJIEHUS MHbIX CO6bITUN,
npueoASLLMX K obecueHeHMto, cnpaseanvBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUU C [1punoxeHvem 5.
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Cnucok o06wunx cobbiTuin, NpuBOAAWMX K obecueHeHW, yKasaH B
MpunoxeHuun 5.
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NMPUNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCNOHAJIbHbIX YYHACTHUKOB PblHKA LEHHbBIX BYMAI U B
HKO HKL (AO)

e [lebutopckas 3af0/1IXEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoaawmMcs y npodeCccMoHasnbHbliX YYAaCTHUKOB PblHKA LIEHHbIX
6ymar (pnanee - 6pokep);

e [lebutopckas 3af0/1IXEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

e [laTa 3auuMCneHuss AeHeXHblX CpeaAcTB Ha  crneumanbHbIn
6poKepcKuii cHeT Ha OCHOBaAHUM oT4YeTa bpokepa;

e [laTa 3auncneHus AeHexHblX cpeacts Ha cdeT B HKO HKL (AO),
OTKpbITbIN ansa NMNO.

e [lata wucnonHeHms 6pokepoM 06s53aTeNbCTB MO MepedYncsieHmnto
JEHEeXHbIX CpeAcTB C crneuuanbHOro 6pokepckoro cyeta/BblBOA
AeHexHbIX cpeacts co cyeta B HKO HKL (AO);

e [aTa peweHns baHka Poccum o6 oT3biBE NMUeH3MM Yy OBpokepa
(oeHexHble cpeacTBa MepexoasdAT B CTaTyC npodein aebutopckon
3a[0/KEHHOCTHN);

e [aTa nukeupaumm 6pokepa cornacHo MHdgoOpMauum, packpbiTor B
odvuUManbHOM AOCTYMNHOM UCTOYHMKE (B TOM umcne 3anucu B EMPIOJI
0 nukBMaauumn 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeyeHme Bcero nepmoaa HaxOXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
e B TeuyeHnme 3 paboumx AHeM C patbl, Korga ynpasnsdlowas
KOMMaHus Bblpa3uia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
CO cyeTa 6bpokepa wam co cyeta B HKO HKL (AO) B
YCTAHOBNEHHON oOpMe COrnacHoO 3ak/YEeHHbIM A0roBopam
(cornaweHusiM), B cny4ae, ec/im B TedeHMe yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosyyeHbl Ha cyeT MNMNO
WHdopMaunto o HeucnonHeHum 6pokepom wam HKO HKL (AO)
TpeboBaHMs YnpaBnsaowenh KOMNAHUM O BbIBOAE AEHEXHbIX CPeacTs
npepoctasnsetca B CneunanmsnMpoBaHHbIA Aeno3uTapuii He nosgHee
AHS, criefyroulero 3a OKOH4YaHMeM YyCTaHOBAEHHOIO CpokKa.
CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASALWMXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL (AO), onpeamensercsa B cymme
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncrevyeHmn cpoka kBanndurkaumm 4ebnUToOpCcKoOn 3a40/KEHHOCTM Kak
ornepauMoHHOM, a Tak Xe B C/y4yae BbISBAEHUS WHbIX CObbITUNA,
npmeoaswWKnxX K obecueHeHMo, cnpaBeanMBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [Npunoxenunem 5.

Cnuncok o06wunx cobbiTnii, npuBoasWMX K obeCUeHeHW, YyKas3aH B
MpunoxeHun 5.
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NMPUITOXEHWNE 14. SBAQRONIXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMATAMU, SAK/TIOMEHHbBIM HA YCNTIOBUAX T+ (NPU
HECOBNAAEHUW OATbI NTOCTABKWU LEHHbIX BYMAT,
OMNPEAENIEHHOW YCNOBUAAMU AOFOBOPA C AATOW 3AK/TIOMEHUSA
AOrOBOPA MO NOKYMNKE/NMPOAAXE LEHHbIX BYMAT)

3a40/MKEeHHOCTb NO caenkaM C LeHHbIMW 6ymaramum, 3aK/ItO4YeHHbIM Ha
ycnosuax T+

- [JdaTta 3ak4veHuss porosopa no  npuobpeteHuio (peanusaumn)
LeHHbIX 6ymar;

- [JaTta HanpaBfieHus NoATBEPXAEHUS Ha ydyacTue B KOPNOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/yyae, €C/qn YCNOBUS MUCMOJSIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSIHEHMSA odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble bHymarm
noaTBepXXAeHHas BbIMMCKOW NO cYeTy Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40JIKEHHOCTM NO CAEMKaM C LeHHbIMU
bymMaramMm, 3aknouyeHHbIM Ha ycnoBuax T+, onpegensietca B pasmepe
pasHMUbl MexXay BblpaXXeHHoOW B pybnax cnpaBeanmMBoi CTOMMOCTbBIO
LEHHbIX ByMar, ABNAOWMUXCS NpeaMeToM CAENKU, U CYMMOW CAENKW B
BaNtoTe CAEIKN, NpuBEeAEeHHON K pyb/ito No TeKyLeMy Kypcy BajtoThl.

Mpn onpeaeneHMn cnpaBeasiMBOA CTOMMOCTM 3aA40JIKEHHOCTU MO
coenkam c  obnuraumsiMM,  3aK/IIOYEHHbIMW  Ha  ycrnoBusax T+,
cnpasegnmeas  CTOMMOCTb  obnuraumin, ABASIOWMUXCS NpeaMeToM
cOenkn, C paaTbl 3ak/lloueHuMsl caenku p[o AaTtbl nepexoga npas
COB6CTBEHHOCTM Ha UeHHble 6ymaru, exeaHeBHO onpegenserca c
y4yeToOM HaKOM/JEHHOro KyMnoOHHOro AoxoAa, OnpeAesieHHOro Ha aaty
pacyeTa no cAenke B COOTBETCTBUM C YCNOBUSAMWU CAENKW WUNKU
npasuiamMmn opraHusaTopa TOpros.

B cnyyae nonoXxutenbHOW pasHUUbl,  CcAenkKa TMpU3HaeTcs B

cocTase aKTMBOB
(nebutopckas 3a00/TKEHHOCTb) Y nokynatens/ B  COcCTaBe
obszatenbctB  (KpeanTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuUaTENbHOM pasHuLUbI - B
cocTaBe ob6sa3aTenbCcTB (kpeanTopckas 3a[0/1KEHHOCTb) y

nokynaTesns/B cocTaBe aKTMBOB (AebuTopckas 3a[0/KEHHOCTb) Y
npogasua.

Cnpasepnusas CTOMMOCTb KOppeKkTupyeTtcs B cnyJyae
BO3HMKHOBEHUS  COObITUIA, NpuBOASWMX K  obecueHeHUO, B
COOTBETCTBUK C [MpunoxeHmem 5.

Cnuncok o06wmnx cobbiTnii, npuBoAasWMX K obeCUeHEeHW, yKa3aH B
Mpunoxexun 5.
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NPUTOXEHUE 15. BAAOJIXEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AKNTIOYMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAQEHUWN AOATDI
NOCTABKW BAJTIOTbI, ONPEAEJIEHHOW YC/IOBUSAMU AOFOBOPA C
OATOMN 3AKJTIOYMEHMA AONOBOPA MO NMOKYMNKE/MNPOOAXE
BAJTIIOTbI)

3aﬂ,0ﬂ)KeHHOCTb no caenkam cC BaJ'II'OTOl‘;1, 3aK/N4YeHHbIM Ha YyCnoBUAX
T+

[aTta 3aKk/lloueHus AoroBopa Mo MOoKynke/npoaa)ke BastoThl.

Jata nepexoga npaB COBCTBEHHOCTM Ha BanTy Ha OCHOBaHWUMU
BbIMUCKM CO CYeTa OTKPbLITOro Ha YynpasffdwowWy KoMmnaHuwo A.Y.
MN®/6pokepcKkoro oTyeTa.

Cnpaseanumeasi CTOMMOCTb 3a40J/DKEHHOCTM MO cAaenkam C BasoTomn,
3aK/OYEHHbIM Ha YycnoBuax T+ onpefensieTca B pasMepe pasHuubl
Mexay TeKyllen crnpaBeaMBON CTOMMOCTbIO BantoTbl, paCCYUTAHHOM B
pybnsix B COOTBETCTBMM C HacTosawmmn Mpasunamu onpegeneHuns CHA,
N CTOMMOCTbK BantoTbl B pybnsx, 3aduKCMpoBaHHOMW B AOroBOpe Ha
0ATy WCMNOSIHEHUS COENKMW.

B cnyyae noOMoOXUTENbHOW pasHuubl, caenka npusHaeTca B

cocTase aKTMBOB
(nebutopckas  3a40MKEHHOCTb) Yy  nokynatens/ B COCTaBe
obsa3aTenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOn pasHuubl - B
cocTaBe obs3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe akKTMBoB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanmeass CTOMMOCTb KOpPPEKTUPYETCs B C/lyvYae BO3HMKHOBEHUSA
cobbiTnit, npuBOAAWMX K 0beCUeHeHW, B COOTBETCTBUM C
MpunoxexHuem 5.

Cnuncok o6wmx cobbiTnii, npuBoAsAWMX K obecueHeHUlo, yKasaH B
MpunoxeHnn 5.
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NMPUITOXEHNE 16. MPOYASA AEBUTOPCKASA 3AA0JIXXEHHOCTDb

B pamkax Hactoawwmx [Mpaswun onpegenedHns CYHA Kk npouen
0eOUTOPCKOM 3aA0/IKEHHOCTU OTHECEHbI B TOM 4ucne cheaylouime
BUAbI:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLLASA B pe3synbraTe
coBeplleHusa caenok ¢ uMmyuwectsoMm MN®, no KOTopbIM HacTynuna
Hanbosiee paHHSAA AaTa pacyeTos;

ABaHCbI, BblJaHHbIE MO cAefkaM 3a cyeT nmyuectea NMNO;
Jebutopckas 3a40/KeHHOCTb YMpaBasloWen KOMMaHuuM nepej
nMo,

e [ebutopckass 3ad0/IKEHHOCTb, BO3HMKLIAA N0 JAoroBopaM C
ayANTOPCKOM oOpraHusaumen, OLEHLMKOM, Cheunann3npoBaHHbIM
Aeno3nTapmeM, permcrpatopom, bupxen, ykasaHHbiMn B [paBunax
ay nno;

e [ebutopckas 3aA0/KEHHOCTb, BO3HMKLIAS MNpWM onnate pacxonos,
CBSI3@aHHbIX C AOBEPUTENbHLIM YNPaBJ/IEHNEM;

e [lebutopckass 3ap0/mKEeHHOCTb Mo Hanoram, cbopam, nownmMHaMm B
6toa)keTbl BCEX YPOBHEMN;

e [lebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl Ha/noOros W3
6oaxeTta PO;

e [ebutopckas 3af0/KEHHOCTb MO apeHAae;

e [lebuntopckas 3a40/IKEHHOCTb, BO3HWKLUASA B pe3ynbTaTe nepesoaa
OEHEXHbIX CpeacTB («AeHbrm B NyTn»);

e [lebuTtopckass 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysbTaTte OT3biBa
nuueHsumn y 6aHka nnm 6pokepa;

e WNHasa pebutopckasa 3a40KEHHOCTb.

e na pebuTopcKO 3aA0/HKEHHOCTU NO BO3MELWEHUI0 CYMMbI
Hanoros u3 6romxera P® - pgata npuHatma HOAC no pabotam um
ycnyram K BblYeTY, @ TakXe AaTa BO3HWKHOBEHWS OCHOBaHMS ANns
BO3MelLeHMs Hanora 13 6roaxeTa;

¢ [Nebutopckaa 3aA0/DKEHHOCTb MO HanoraMm, c6opam,
nouwJsiuHaMm B 6rop)xeTbl BCEX YPOBHEMW — [aTa BO3HWKHOBEHMUS
OCHOBaHMSA AN BO3MelleHUs Hanoros, c6opoB, MOWAMH U3
boaxeTa

e na pebuUTOpCKOi 3apA0/1KEHHOCTU yrnpaBasalowWen KOMNaHum
nepep MU® - ycTaHOBMEHHbIN (haKT MpeBbIEHUS AOMYCTUMOWN
Be/IMUYNHBI BO3HarpaxaeHum w/unm pacxofoB, CyMMa MpeBbILIEHUS
KOTOpPbIX MOANEXWUT BO3BpaTy YMpaBAstoWen KOMMAaHWeNn, uam
YCT@HOB/EHHbIA aKT W3MWWHE BbIMJIQYEHHOr0 BO3HarpaxaeHus
ynpasnswowen KoMnaHumM, CyMMa KOTOPOro MOANIeXWUT BO3BpaTy B
NMA®, wnn cymma ybbiTKa, KoOTopas Yynpasfsilolwas KoMnaHus
AOJXHA BO3MecTUTb B MU® B pe3ynbTate AOMYLWEHHOro0 HapyLleHus
TpeboBaHM 3aKOHOAATENbCTBA.

o Ana pebuTopCcKON 3af0J/IXKEHHOCTHU, BO3HUKILLEN B pe3yJsibTaTe
nepeBoAa [AEHEeXHbIX CpPeaAcTB - (@aKTuyeckoe CnucaHus
AEHEeXHbIX CcpeacTB C oaHoro cyeta MU® un oTcytcTBMe dakTa
3auncneHns Ha apyron cdet MN®, Ha KOTOpbIA OCyLECTBAAICS
nepesoAa.
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e OANA pe6buTOpCKOM 3af0/DKEHHOCTM MO apeHae - dakT
nepejayn akTMBa B apeHAy W BO3MOXHOCTb OMpefeneHus
BE/IMUMHbI 06583aTeNbCTB apeHaaTopa Nno AOroBopy apeHAbl Ha AaTy
onpeaeneHus crnpaBeamBoii CTOMMOCTH

o [Onsa pebnTopcKoi 3af0/1KXEeHHOCTU, BO3HMUKLUEN B pe3yJsibTaTe
oT3biBa NMUEeH3uM Yy 6aHka wam 6pokepa - pjaTta O0T3biBa
nvuensum 6aHka, 6pokepa.

e [lna ocTajsibHbiX BMAOB AE6MTOPCKON 3aA0/IKEHHOCTM - [aTa
nepeaadn akTMBOB (AEHEXHbIX CPeacTB) /vuy, B OTHOLUEHMM
KOTOpOro BO3HMKAaeT aebutopckas 3a40/KEHHOCTb.

Kputepun e Ans pebuTopcKou 3a[0J/IKEHHOCTU MO BO3MELLEHUI CYMMbI
npexkpawjeHns Hanoros u3 6roa)xerta P®:
NMpyU3HaHus - para wucnosHeHms obssaTtenbctBa nepes [MU®  cornacHo

Hanorosomy kogekcy P®, a Tak xe pgata peweHus o6 oTkase B
oCyllecTB/ieHnn 3adeTta (Bo3BpaTa) CYMM MU3JINLWIHE YMIA4YeHHOro
Hasnora;

- [AaTa 3a4eTa WUsIMwHe ynaad4eHHoOro Hajnora HayducineHnem
COOTBETCTBYHOLLEr0 Hanora.

e [lebuntopckasi 3aAO0/XEHHOCTb MNO HanoraMm, c6opam,
nownmHam B 6104>KeTbl BCEX YPOBHEN:
- jaTta nonyyeHuna BO3MELWEHUA U3 6}OLI,)KETa NoJIHOM CYMMbI
3a40/1)KEHHOCTM COOTBETCTBYIOLWEro Hanora, cbopa, NOWANHbI;
- gaTa peweHma ob oTkase B OCyLeCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3JIULLHE ynnavyeHHOoro Hanora, cbopa, NoWAnHbI;
- [fAaTa 3a4yeTa W3JIMWHE YMNJa4yeHHOro Hanora HavuCc/ieHUeM
COOTBETCTBYIOLLErO Hasora.

e [lna ocTajsibHbIX BUAOB A€6UTOPCKON 3aA0/HKEHHOCTH:

- JaTta ucnonHeHuns obasaTtenbcTB nepen NMU® cornacHo Aorosopy
nnu NA4Y (B cnydae 3a40/1KEHHOCTU YNpaBisiowWwen KoMmnaHum);

- [laTa nuMKBMAauUMKN KOHTpareHTa — OPUAMYECKOro Sinua CoraacHo
Bbinnucke u3 EMPKOJT nnn pata nonyyeHumss uMHdoOpMauum o CMepTH
dun3nyeckoro nmua - A4OMKHUKA;

- [aTta akcnepTHOro (MOTUMBMPOBAHHOIO) CYXAEHWUSA YnpasnsloLwwen
KOMMaHun 06 OoTCyTCTBMM OBOCHOBAHHbIX OXWAAHUA OTHOCUTENbHO
nosly4yeHms npeayCcMOTpPeHHbIX AOroBOPOM AEHEXHbIX MOTOKOB, B
cnydae, ecnun aebutopckas 3a40/1KEHHOCTb, MOXET 6bITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OOBWMMW  MNOJSIOXEHUAMMU,
yKasaHHbiMM B [naeBe 26 [paxaaHckoro kopekca Poccuickon

denepauymu.
Kputepun 7] B oTcyTcTBME Npu3HakoB obecLeHeHns:
CPOKM
KBasinpukaynn | « [Oebutopckas 3af0/HKEHHOCTb, BO3HUKLIAsi B pes3ynbrarte
AebuTopckoi coBepuwieHua caenok ¢ wumywecrtsoM [MU®D, no KoTopbIM
3a40/DKE€HHOCT HacTynuna Haubonee paHHAS pata pacyeToB, ec/iuM oblWKuin Cpok
n Kak noraweHns Takon 3aJO0/KEHHOCTM COr/lacHO YC/IOBUSIM CAENKN He
onepaunoHHO# npesblwaeT 15 paboumx gHen (C y4yeToM CpoKa MPOJSIOHraunm wu
nepesak/toyeHUn [OroBopoB), - C JAaTbl NpuU3HaHWA [0 AaTbl

noraweHus coriacHo YycnoBusM caenku. pu aToM ,CI,OI'IYCTVIMbIVI
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CPOK HapyweHus obs3aTenbCTB KOHTpareHToM coctasnser 3
pabounx AHSA, B TedyeHue KOTOpbIX 3a40/HKEHHOCTb TaKxe
KBanudunumpyeTcs onepaumoHHON.

Aebutopckaa 3afA0/HKEHHOCTb, BO3HMKalWass B CcJy4yae
3alepXXKU nepeperncrpaumm MMyLlecTBa pPerMcrpauMoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 AaTbl MoraweHus
KBannduumpyeTcs B KayecTBe onepaunoHHON.

ABaHCbl, BblAaHHble MO cAaenkaM 3a cyeT wumywectsa [MTND
KBanudunumpyeTcs onepaumoHHON AebUTOPCKON 3a40KEHHOCTbIO C
AaTbl  BblAauM aBaHca A0 AaTbl noraweHumsa ob6a3aTtenbcTs
KOHTpareHTOM COrfacHO YCA0BMSAM CAENKWM (ecnum CpoK rnoralieHus
aBaHCa B COOTBETCTBUM C AOrOBOPOM cocTaBnseT He 6onee 15
pabounx AHen C y4yeToM CpoKa MpOJIOHrauum u nepesaktoyeHunn
aorosopos). pn 3TOM AONYCTUMbIM CPOK HapylleHuns o6s3aTenbCcTB
KOHTpareHTOM cocTaBnsetr 3 paboumx AHSA, B TeYeHune KOTOpbIX
3a[0/KEHHOCTb TakxXe KBannduumpyeTcs onepaLuoHHOMN.

Aebutopckaa 3aA0/DKEHHOCTb YhnpaBAALWEen KOMMNaHUMU
nepep MN® - B TeueHne 25 pabounx gHen c aaTbl BOSHUKHOBEHUS
KBanudunumpyeTca B KayecTBe onepauumoHHoh. [pun  Hannuymu
060CHOBaAHHOro  aKkcnepTHoro  (MOTUBMPOBAHHOINO)  CyXAEHus
Ynpasnsatwowern KOMMaHMM O TOM, U4YTO YBE/NYEeHMe CpOKOB
noraweHns AebuUTopCcKon 3aA0/HKEHHOCTU HE ABNSeTCS CNeacTBUMEM
HeraTMBHbIX NPOLECCOB, BO3HMKLUNX B AEATE/IbHOCTN YyNpaBsioWwen
KOMMaHuUM, a TakXXe Hanmume AOKYMeHTasIbHOro NoATBEPXAEHUS OT
yrnpaBnsiowen KOMMaHMM CpPOKOB MoraweHms 3a40/1KEHHOCTH,
Takas 3a40/1KEHHOCTb NPOA0IXKaeT OTHOCUTLCS K OnepaunoHHON.

Oe6butopckana 3ap0/HKEHHOCTb, BO3HUKLIUAA NO AOorosopam C
ayAuTOpPCKOM opraHuvsaumem, OLIEHLUUKOM,
cneymanmnsmpoBaHHbIM AenosutapumemMm, perncTtpaTtopom,
ykasaHHbiMu B Mpasunax AY MU®P, a Tak ke peburopckasn
3al0J1)KEHHOCTb, BO3HMKLIAA MNpUM oOMJlatTe pacxonos,
CBfi3aHHbIX C AOoBepuTeNibHbIM ynpasneHmem MUN® - c aathbl
npuM3HaHna A0 AaTbl OKOHYAHMS CpoKa OKasaHusa ycnyr B
COOTBETCTBUM C YC/IOBUSIMU 3aKIKOYEHHbIX AOroBOPOB. [JonyCTUMbIn
CPOK HapyuweHuss obsA3atenbCcTB cocTtaBnsieT 25 pabouux gHen, B
TeYeHMe KOTOpbIX 3aJ0/HKEHHOCTb BCe ewe Keanubuunpyercs
onepauuoHHor. [pn  HanMuum 0BOCHOBAHHOINO  3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMNAaHUN O TOM, YTO
yBeNMyeHne CPOKOB OKa3aHus yCnyr Uau noraweHus Aebutopckomn
3a[0/KEHHOCTN He sBnsieTcs CNneAcCTBMEM HeraTMBHbIX MpOoLeccoB,
BO3HUKLIMX B AOEATENbHOCTM AO/DKHMKA WX  MpPpU HaInuum
OOKYMEHTA/IbHOro MNOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3ado/MKeHHOCTM / okasaHua ycnyr [MNO  gasnsaetcs
OCHOBaHMEM [ANs YyBENMYEHUs Cpoka KBanudukaumm Takom
3a[0/KEHHOCTN B KayecTBe onepauuoHHON A0 AaTbl, YKa3aHHOW B
npeacTtaB/eHHbIX 4OKYMEHTax.

Ae6butopckasa 3aA0/HKEHHOCTb MO AOroBopaM apeHAabl (B T.u.
KOMMYHaJbHble nJjaTexu, noanexatwume onnare
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apeHAaTopoM) CpoOK rMoraweHus KOTopoM He npesbiwaer 10
pabouMx AHeW C [AaTbl  OKOHYaAHUS  apeHAHoOro nepuoja
KnaccudumumpyeTcs onepaumMoHHOW C AaTbl MpU3HaAHWS [0 AaTbl
noraweHns B COOTBETCTBMM C YC/IOBMSAIM AOrosopa apeHabl. [lpu
3TOM [JOMYyCTUMbIA CPOK HapylweHUs apeHAaTopoM WCMOSIHEHUS
obs3aTenbCcTB coctasBnset He 6onee 10 paboumx AHEN, B TedeHue
KOTOpbIX 3a40/1KEHHOCTb no apeHae npoaosxaeT
KfaccnduumMpoBaTbCsa Kak onepaunoHHas.

e [lebuTtOopCcKasi 3aA0J/HDKEHHOCTb, BO3HUKLWIASA B pe3ysbraTe

nepeBofa AEHEeXHbIX cpeacTtB («AeHbrM B NyTM») - B
TeyeHne 3 paboumx AHeW C  AaTbl  MNPU3HAHUA  Takowm
3a40/1KEHHOCTH.
CnpaBegnuBass | Cnpaseanneas CTOMMOCTb aebutopckon 3a40/1)KEHHOCTH
CTOMMOCTb onpeaensercs:

e B CyMMe ¢dhaKTUYECKOro ocrtaTtka 3afo0JIXXeHHOCTM Ha paaTty
onpepeneHusa cnpaseasiuBoii CTOMMOCTU/pQaTty onpepesieHus
CYA*;

- ANs BCen AebUTOPCKOM 3a40/KEHHOCTM, YKa3aHHOM B HACTOsLUEM
MPUNOXEHNN, B Nepuoa KBanudukaumm TakoWn 3a[0/IKEHHOCTU B
KayecTBe ornepaumoHHOn;

- 4ona  pebutopckon  3a40/IKEHHOCTM Mo Hasoram, cbopawm,
rnownmnHam B 6t04)KeTbl BCEX YPOBHEN;

- Aong pebuTtopcKom 3a40/DKEHHOCTM MO  BO3MELWEHWUI CYMMbI

Hanoros mn3 6oaxerta PO.

*[lebuTopckas  3a[40/DKEHHOCTb  pacCUYUTbIBAETCA  Ha  Kaxayw  aaty
onpeaeneHns crnpaseasiMBoil CTOMMOCTU. B cnyyae, ecnun pasmep aebutopckoi
3a40/1KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha AaTy onpegenennsa CYA,
TO, UCMOJIb3YIOTCS METOAbI anmnpoKcMaLmm BennymH. 30

e B CyMMe, onpegefieHHOW C MUcCnosib30BaHMEM MeToAa
npuBeAeHHOW CTOMMOCTM 6yaAylwMX AEHEeXHbIX MOTOKOB C
YUYETOM KpeauTHbiX puckoB ([IpuaoxeHue 5) BO BCeX MHbIX

cnyyasx.
Hdarta M | Jebntopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO HANOros n3 6roaxeTa, a
co6biTus, TaK e aebutopckas 3a[0/KEeHHOCTb Mo Hanoram, cbopam, nowsimHam

ngnsonﬂume K| 5 6loaxeTbl Bcex ypoBHell He o06ecLueHMBaeTcs He3aBUCUMMO OT
OOECUEHEHNIO | 1 ,0cTh ee noraweHus.

Cnuncok o06wmx cobbiTnii, npuBoASAWMX K obecueHeHWK, yKas3aH B
Mpunoxexun 5.

30 MporHosHble 3HaueHUs 06513aTeNbCTB, paccunUTaHHble YNpaBAsiolleil KOMNaHWel, npesocTaBsioTcs B
CneunannsmMpoBaHHbIN Aeno3uMTapuii Ha Kaxayt AaTty onpepeneHus CYA c ykasaHueM nepuona Bbl6OpKU U
06BACHAILWNX NEPEMEHHbIX.
Ons uenein annpokcMMmauum pasMepa akTueoB (06A3aTenbCTB) MCNONb3yeTcs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsiueB, npeawecTByloWwnx aate onpeaeneHns CHA MUO. Mpu oTCyTCTBMM Takoro obbema
CTaTUCTUKM METOA anmnpoKCMMauun NpUMEHUM MNPU HaNMYMW AAHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABsa)
Mecsua, npeawecteylwmx aate onpeaenexHmns CHA MNO.
B paTy noctynneHusa JOKyMeHTa, NOATBEPXKAAILWEro OKa3aHHbIe YCyru, NpoM3BOAUTCS KOPPEKTUPOBKA
HauyMcneHHbIX 0653aTeNbCTB A0 UX PeanbHOro 3Ha4YeHUs.
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NPUNOXEHWE 17. HEABUWXMWMOE MUMYLLECTBO

Heasmxmnmoe nmyLiecTso

[aTta BkitouyeHus HeaBmxmmoro umyuwecrtesa NMN® - Hanbonee paHHAaS
n3 pat:
- JaTa nrpuema-nepenayvu, noATBepXAeHHas akKToOM npueMa
nepegauyn;
- jaTa rocydapCTBeHHOM  perucrpauuMm  rnepexoja npasa
cobcTBEHHOCTHM Ha HeABMXMMOe UMYLLECTBO Bnagensuam

MHBECTULIMOHHbLIX naeB MN®, noaTBep>aeHHas BbIMUCKON K3
ElPH.
e [aTa nepegaumu HeABMXUMOro UMYyLLECTBa HOBOMY

npasoobnapartento - Hauvbonee paHHAS U3 AaT:

- [daTta npuema-nepepadu, roATBEpPXAEHHAs aKTOM npueMa
nepegayn (He nMpuUMeHseTca nMpu  BbIBbITUM  HEABUXMMOro
nMyLlecTesa npu npekpaweHum NM1Mo);

- pata rocygapcTBeHHOM  perucrpaumu  nepexoga  npasa
cobCcTBEHHOCTHU Ha HeABMXMMoe MMYLLECTBO HOBOMY
npasoobnagarento;

e [laTa npekpaweHusa npaBa COBCTBEHHOCTM B  CBA3U C
rocyfapCTBEHHOW  permcrpaumen  AUKBMAaUMM  HEABUXKUMOIO
MMYLLECTBa, noaTeep>xaeHHas OOKYMEHTOM, BblAAHHbIM
perncTpmpyrowmM oOpraHoMm C OTMETKOW O PperncrpauMoHHOM
OenCcTBuNn.

CnpaBeanmBas CTOMMOCTb O0Ob6bekTa HeABMXMMOCTU onpejenseTcs
OUEHLWMNKOM B CpOKMH, COOTBETCTBYlOLWMNE TpeboBaHMAM
3aKoHo4aTeNbCTBA.

Mpn oueHke crnpaBeaMBON CTOMMOCTM O0b6bekTa HeaBUMXKMMOCTH,
HaxoasALWeroca B onepaunmoHHoOM apeHae, no kotopon MND aensaetcs
apeHponaTeneM, yCc/l0BUS apeHAHOro AoroBopa AO/MKHbl - ObiTb
OTpaXeHbl  OUEHWMKOM B  oOueHKe obbekTa  HeABUXMMOCTH,
cocrasnstowero aktusebl NMNO.

CnpaBeanmBasi CTOMMOCTb O6beKkTa HeABMXMMOCTM NpU3HaeTCs

pasHol 0 (Honb):

e B Cny4dae cobbiTMs npuBOAALLErO K TMPU3HAHUID HeABMXKMMOIro
MMyLLeCcTBa HenpurogHbiM Ans AasibHEeNWero WCnoab30BaHUS Mo
LeneBoMy HasHa4YeHWK - C AaTbl nonydyeHuss oduumanbHOro
AOKyMeHTa 0 TakoM dakTe;

e B C/yyae nepegavm Mo aKkTy npuveMa-nepenaym HeaBUMXKMMOIo
MMyLLecTBa Mexay CTOpOHaMu Mo AOroBOpy W He npeaocTaB/ieHun
B TeyeHne 6 (Lectb) MecsueB C AaTbl MOAMMUCAHMS TakKoro akrta
npuema-nepegayn BbiNUCkKM wn3 EMPH, noaTtsepxaatowen party
nepexoga npaBa COOGCTBEHHOCTM HA HEABUXMMOE MWMYLLECTBO
BfagenblaM MHBECTUUMOHHbIX naes MNO.

90



NMPUNOXEHWE 18. MPABA APEHAbI HA HEABUXWUMOE MMYLLECTBO

(MONTYYEHHDIE)
Bupagbl aktnBoB | paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MOoNy4YeHHble)
Kputepun
npu3HaHns e C paTtbl nepenaym obbekTa HEABMXMMOCTM B apeHAy No akTy npueMa-
nepegayu;
e C paTtbl YCTYNKW npaBa apeHabl obbekTa HegBUMXKUMOro UMyLLecTBa.
Kpnrepun
npekpaujenmsa | * 10 PakTy noanucaHus akta Bo3BpaTa MMyLLECTBa apeHAoAaTeNto;
npuM3HaHns e T[lepepava NN® npae 1 0653aTenbCTB NO AOFOBOPY TPETbEMY NULY;
e [lpoyero npekpaweHus npaB W obs3aTenbCTB NO AOrOBOPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM WUJIN OFOBOPOM.
CnpaBepgsinBa

s CTOMMOCTb

CnpaseanuBass CTOMMOCTb NpaB MO AOroBOpY apeHAabl, apeHaaTopoM Mo
KoTopoMy sasnsetca NMN®, pasHa 0 (HOMIb), eCnn CPOK AOrOBOpa apeHAabl He
npesblwaer 1 (OauH) roa (Npy 3TOM NPOJIOHrauuMmM Ccpoka AEeNCTBUS
Jorosopa apeHAbl He npoucxoamT) (KpaTkoCcpoUYHasa apeHaa).

Mpwn onpeneneHnn cpoka apeHAbl HEO6XOAMMO Yy4UUTbIBaTb peasnbHblil CPOK
apeHibl C y4yeTOM BO3MOXHOW NpoOnAoHraumun. Ecnn Ha paTy 3akioyeHus
[OroBopa W3BECTHO, 4TO CpOK apeHabl 6yaer 6onee opHoro roaa,
HEe3aBMCUMO OT AaTbl OKOHYaHUSA CpPOKa apeHAbl NO AOroBOpyY, TaKyl apeHay
HeobxoAMMO paccMaTpmBaTb Kak AOSIrOCPOYHYHO.

Ana [RONrocpoyHoi apeHAbl cripaBeanMBas CTOMMOCTb MpaB No AOroBopy
apeHAabl, apeHAaTopoM Mo kKoTtopoMmy gaBnsetca [MN®, onpenenserca Ha
OCHOBaHMKM oT4yeTa oueHwmka. OueHka MpoM3BOAUTCH OLEHLMKOM B
CpoKM, cooTBeTCTBYlOLWMe TpeboBaHMAM, YCTAHOBMEHHbIM HACTOALWMMMU
Mpasunnamn onpeaneneHnsa CHA n AeiCTBYIOWKMM 3aKOHOAATENbCTBOM PO.

CnpaBepsiuBas CTOMMOCTb KPeAUTOPCKOM 3aAO0J/IKXEHHOCTM no
AOroBopaM apeHpabl, cpokom o 1 (OgHoro) ropga (KpaTKoCpoudHasn
apeHpa) onpepensiercs:

- Ha Kaxayt pagaty onpeaeneHus CYA, B pasmepe o0653aTenbCTB Mo
[OroBOpy Ha yKasaHHyl aaTty. B cnyuyae, ecnm obsizatennctesa no A0roBopy
He MOryT 6blTb HaAEXHO onpefeneHbl Ha TakKyl AaTy, TO NpUMEHSI0TCS
MeToAbl annpoKcMMaunm.

CnpaBepsiuBas CTOMMOCTb KPeAUTOPCKOM 3aAO0J/IKEHHOCTM no
AOroBopaM apeHAbl, 3aK/1IlOMeHHOW Ha cpok 6onsee 1 (OpgHoOro) roaga
(ponrocpoyHas apeHpa) onpegensercsa No NpUBEAEHHOW K AaTe OUEeHKM
CyMMe apeHAHbIX njaTexen Ha BeCb CPOK AENCTBMS AOroBopa apeHAbl B
cooTBeTCcTBUM C [lpunoxexHnem 4. Tlpy 3TOM TakKOW CPOK HEe [AOJKEH
npeBbIWaTb CPOK AeNCTBUSA NpaBun aoseputenbHoro ynpasnenus MNMNO.

Mpwn onpepeneHnn cpoka apeHAbl He06XOAMMO YyuMTbiBaTb peasnibHblil CPOK
apeHAbl C y4eTOM BO3MOXHOW MposioHraumu. Ecnn Ha paTty 3akioyeHus
JOroBopa W3BeCTHO, 4TO CpoK apeHabl 6yger 6onee ogHoro roaa,
HEe3aBMCUMO OT AaTbl OKOHYAHUS CPOKa apeHAbl NO AOroBOpy, TaKyl apeHay
HeobxoaMMO paccMaTpuBaTh Kak AOTOCPOUHYIO.
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NMPUNOXEHWNE 19. AOroBOP YHYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OBBEKTOB HEABNXXUMOIo UMYLLECTBA U
MHBECTULUMNOHHbBIN AOIroBoOP

e MMyuwecTBeHHble nMpaBa W3 [OrOBOPOB Yy4yacTus B A0NEBOM
cTtpouTtensctBe (panee -  [OroBOp  y4yaCcTuss B [OJIEBOM
CTpouTenbCcTBe 06bEKTOB HEABMXMMOrO MMYLLECTBA);

e MMyuwecTBeHHble nMpaBa, CBsi3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O06beKT HeaBMXKMMOCTM (ero 4acTb) nocne
3aBeplleHns ero crTpouTenbcTBa (CO3h4aHMe) M BO3HMKAKWMne wu3
[0roBopa, CTOPOHOM MO KOTOPOMY SBSIETCS lOpUAMYECKOE UL,
KOTOPOMY MPUHAANEXMUT MpaBo COHBCTBEHHOCTU WM MHOE BeljHoe
npaeo, BK/AYas MNpaBO apeHAbl, Ha 3eMesibHbIii  Y4acToK,
BblAE/IEHHbI B YCTAHOB/IEHHOM MOpsiAKE ANS Uefiel CTpoUTeNbCTBa
obbekTa HeaBMXMMOCTM, M (WIN) WMEKWKMM paspelleHne Ha
CTPOUTENLCTBO 06BbEKTA HEABMXMMOCTM Ha yKa3aHHOM 3eMesIbHOM
yJyactke, nubo topuamyeckoe MU0, WHBECTUPYIOLWLEE AEHEXHble
cpeactBa WM MHOE MMYLLECTBO B CTPOMTENbCTBO obbekTa
HeABUXMMOCTU (Janee — MHBECTULIMOHHbLIN A0roBop).

e Ana poroBopa y4yacTusi B AOJIEBOM CTPOMUTENIbCTBE 06beKToB

HeABMXXMMOINro uMyllecrBa - MO JaTe, NpeayCcMOTPEHHOW B
Jorosope yyactms B [OOSIEBOM  CTpouTenbCcTBe 0b6bekTa
HeABMXXMMOIo UMYLEeCTBa MNP, kak ydyacTHUKA [0NeBOro
CTpOUTENbCTBA;

e [Ina MHBECTULMOHHOro AoroBopa - Mo Jarte, NpeaycMOTpeHHOM
B AOroBope.

e [laTa rocynapCTBEHHOM perncrpauuMm npaea CO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BfaAesnbleB MHBECTULMOHHbIX naes MNO,
noaTeepXXAeHHas BbINMCKOWM n3 EMPH;

e [aTta nepegaun NMNO® npas n ob6s3aTenbCTB MO AOrOBOPY TPeTbeMy
nmuy;

e [laTa npouyero npekpaweHus npae M ob6s3aTenbCTB NO AOroBOpY B
COOTBETCTBMU C 3aKOHOAATENLCTBOM MM AOFOBOPOM.

OueHka crnpaBeasiMBoOii CTOMMOCTM [OroBopa Yy4yacTusli B [A0OJIEBOM
CTpOUTENLCTBE 06bEKTOB HEeABUXUMOTO NMYLLECTBa,
MHBECTULMOHHOIO foroBopa (panee - [OroBOpbl), oOnpeaensercs
HE3aBUCMMbIM OLIEHLLIMKOM.

CnpaBeanmeasi  CTOMMOCTb  [OFOBOPOB  y4yacTus B  /[0/1EBOM
CTpOMUTENLCTBE OOBLEKTOB HEABMXMMOro MMyLLeCTBa onpeaensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeasiMBOM CTOMMOCTMU
nMpu  BO3HUKHOBEHMM  COBbLITUS, Beaywero kK  obecueHeHUto
(DpunoxeHne 5).

Cnuncok o6wunx cobbiTnii, npuBoasWMX K obeCUeHEeHW, yKas3aH B
MpunoxeHun 5.
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NMPUNOXEHWE 20. MOAEJIb OLUEHKWM ANA LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAENEHNA PACYETHOM LIEHbI AO/ITOBO LEHHOW BYMATM

1.1.MpuvHUMNDbI onpeaesieHns PacyYeTHOM LUeHbl

B cooTBeTCTBMM C HACTOSALWMM MNYHKTOM oOnpeaenserca pacyeTHasd LueHa
(ueHbl) gonroBow UeHHoOM 6ymarnm MeToAOM NpUBEAEHHOW CTOMMOCTU 6yayLimx
AEHEeXHbIX NOTOKOB no gopmye (1):

PV = : (1)
—1 (1+ )( —/lara)/ 365

loe:
- CyMMa KaXAaoro [AeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 1.2.;
- JaTta Kaxaoro [eHeXHOoro roToka, onpeaeneHHas
cornacHo n. 1.2.;
- CTaBKa AUCKOHTUPOBAHWUA, onpeaesieHHas cornacHo n.1.3.;
Lara - AaTa onpeaeneHuns cnpaseainBon CTOMMOCTH.

lpumeyaHue:
Mpu pacueTe UCNONbL3YIOTCS cneayrowme Nnoaxonbl K OKpYr1eHUIo:
OKpYyrfieHus npousBoasTCS NO NpaBulaM MaTeMaTUYeCKoro OKpyrneHus;
- 6yaywmnn neHexHbl NOTOK, 3Ha4YeHue OKpyrnseTca A0 2 3HAKOB
nocne 3ansiTon;
- OWUCKOHTMPOBAHHbIA  AEHEXHbIN TMOTOK, MNPOMEXYTOYHbIE
OKpPYIrNeHUs He NpOU3BOASATCH, pe3ybTaT He OKPYrnseTcs;
- obwaa cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnseTca Ao 4 3HaKOB Nocsie 3ansTomn.

1.2.®dopMmupoBaHme rpadpumka 6yaywimx AeHeX>xHbIX NOTOKOB
1.2.1.06wue noaxonbl.

Mpu dopMmpoBaHun rpacdmka 6yaywmx OEHEXHbIX MOTOKOB YYUTbIBAKOTCHA
BCE [AEHEeXHble MOTOKM B MNOraweHve OCHOBHOro AoJsira U KYNOHHOro goxoaa B
TeyeHne oXXnaaemoro cpoka obpawieHums.
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Oxunpaembln Ccpok obpauleHnss ueHHoOW OyMarm onpegenderca C  AaThl
pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/OYasl) OO0 HauMeHblen w3 pat
(Bknto4vasn):

e [naTbl odepTbl, bnmxanwen K parte onpeneneHuns crnpasensivBown
cToMMoCcTM (He BK/IKOYasg JdaTy onpeneneHms  cnpaseasiMBou
CTOUMOCTW);

e [aTbl MOJIHOIO NOraweHns, NpeaycMoTPEHHOM YCI0BUSMU BbiMycCKa.

Moa naTon AeHeXHOro NoToka NOHMMAEeTCH:

e [aTbl OKOHYAHWUA KYMOHHbIX MepnoaoB, MO 3aBepLUEHUN KOTOPbIX B
COOTBETCTBUM C YC/NIOBUSMU BbINyCKa OCYLECTBASAIOTCSA BbInaThl
KYNOHHOro goxoaa v (ecnu npeaycMOTpPeHO) 4YacTUYHOE MnoraweHune
OCHOBHOIO A0/ra;

e [aTa, 4O KOTOPOW onpeneneH OXXnaaeMbl CpoK obpaleHuns.

[leHeXxHble MOoTOKM, BKNYaAA KYMOHHbIA [0X04, pPacCyYMTbIBAOTCA B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa.

Mpu dopMmpoBaHmn rpaduka [AeHEeXHbIX MNOTOKOB B UensxX pacyeTta
CnpaBensiMBoM CTOMMOCTU LEHHbIX byMmar ocywecTBnseTrca nepecMmoTp 6yaywmx
[IEHEXHbIX NMOTOKOB MpU HaNNMuMM 06HOBNIEHHOW UHGOpMaLmK3!:

e O BeNMYMHe CTaBKM KynoHa (419 UueHHblIX 6ymar, no KOTOpbIM
NMPOLUEHTHblE CTaBKM He onpeaesieHbl Ha BeCb OXWAAeMbIX CpPOK
obpaweHnss) - HOBOe 3HayeHMe CTaBKM  KyMnoOHa  CYMTaeTcs
YCT@HOB/IEHHbIM B AaTy Hayana KynoOHHOro nepuoga, bamxanwero K
AaTe yCTaHOB/eHUA cTaBkum (KYMOHHOro nepuoga, Ha KOTOpPbIM CTaBKa
yCTaHoBNeHa, wnu 6onee paHHero KyrnoHHOro nepwuoja, A0 Ha4ana
KOTOPOro CTaBka yCTaHOBJIeHa);

e 0O Be/IMYMHE MnorawaeMon 4acTtu OCHOBHOro gosra (419 UeHHbIX 6ymar,
Mo KOTOPbIM NpeayCMOTpPEeHO YacTUYHOe noralleHne OCHOBHOro AoJira, HO
CYMMbl MorawaembiX 4acTel OCHOBHOIMO AoJsira He onpejeneHbl Ha BeCb
OXXMAaembl Cpok obpalleHnsi) — HOBble BeSIMYMHbI OCHOBHOIMO Aosira
CUMTAIOTCH YCTAHOBMIEHHbIMW B ATy OKOHYaHMSA KYMOHHOro nepuoga, no
NCTEYEHUN KOTOPOro npou3BOAMTCS COOTBETCTBYHOLWAS BbislaTa paHee

31C yyerom maHHOTO YCNOBHA O naTe Hadana TPUMEHEHHs paHee HEM3BECTHBIX BENMYMH (CTABKM KYNOHA, CyMMBI
MOTalaeMoro OCHOBHOTO J0Jra, 3a HCKJIIOUEHHEM OOJHUTaluil ¢ MHIEKCHPYEeMBIM HOMUHAJIOM) BBITIONHSAETCS Pacdér
UHBIX II0Ka3aTelle, IPeJyCMOTPEHHBIX HacTosALIe MeToIUKOM.

94



HEW3BECTHOW  CyMMbI®? (3@  WUCK/IOYEHMEM  LEHHbIX 6yMmar cC
NHAEKCUPYEMBIM HOMUHANOM);

e 0 BenuuMHax (BKOUYas NepeMeHHble, 3HaUeHME KOTOpPbIX He 3aBUCUT OT
pelleHNss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTa HOMUHaNbHOM
CTOMMOCTM L€HHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM.

Ons ponroBblX LEHHbIX 6yMar, Mo KOTOPbIM MNpPeAyCMOTPEHO 4YacTU4YHOEe
noraweHne OCHOBHOMO A0Ara, HO BeNMYMHbI MorawaemMoro OCHOBHOrO Aonra He
onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl 6yaylWMX AEHEXHbIX MOTOKOB
paccyMTbIBAOTCS MCXOAS W3 OCTaTKa OCHOBHOro AJoJjira Ha AaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHee YCTaHOBJIEHHbIX CYMM MOralleHus.

1.2.2.BennymnHa nHAeKCUpyeMmoro HommHana.

Ona ponroBbIX UeHHbIX 6yMar € WMHAEKCUPYEeMbIM HOMWHAanoM, ecnin B
pacyeT BeJIMYMHbI HOMWHasa BKJ/KOYEHblI MepeMeHHble, 3HAa4YeHUe KOTOpbIX He
3aBUCUT OT pelleHUsd 3MUTEHTA, HOMWHaNbHas CTOMMOCTb PaCCUYUTbIBAETCHA Ha
AATYy KaXKAoro AeHEeXHOro rnoToka ucxoast U3 HOMUHaNIbHOM CTOMMOCTM Ha AaTy
onpegeneHns cnpaseasiMBon CTOMMOCTM, CpOKa A0 AaTbl AEHEeXHOro notoka u
NPOrHO3HOro 3Ha4YeHUa UHPNAUMKM ANS COOTBETCTBYHOWEro nepuoaa no gopmyne

(2):

- -1
HOMMWHAZT UH = OKPYI/ (HOMMHAH MH _y x (L+ nporHo3uny _y) 3% ,2), 2

loe:

HOMMWHAJ UH - WCKOMOE 3HayeHue HOMMHaNa Ha AaTy KaXaoro
AEHEXHOro rnoToka;

HOMWHA/IUH _; - BeNMYMHaA HOMMUHAaNa, paccynTaHHass Ha paTty
npeawecTBylOWEro AeHeXHOro nnoToka, HO He
paHee AaTbl pacyeTa crnpaBeasiMBon CTOMMOCTW.
Pe3synbTaT pacyeTa He OKpyrnseTcs;

HOMMWHAJT UH, - BeIMYMHa HOMMHANa Ha p[paTy onpeaeneHuvs
crnpaBeasiMBon CTOMMOCTH;

[MPOrHO3 UMY _, - NPOrHO3Hoe 3HadeHune MHONAUMK, onpeneneHHoe
Ha AaTy npejwecTBYylLWero AeHeXHoro rnotoka (n-
1).

32 HpI/I OTOM IIEPECUCTY MOIJIC)KAT B T.4. BCC ACHCIKHBIC IMOTOKH, CICAYIOMIUE 3a JaTOW OKOHYaHUS COOTBETCTBYIOIICTO
KYIIOHHOTI'O IICprUoaa, o OKOHYaHUU KOTOPOTO MPOU3BOAUTCA BbIIJIaTa OCHOBHOTO J0JITa.
95



Ons ponroebiX UeHHbIX 6ymar ¢ MHAEKCUMPYEMbIM HOMWHANOM, B pacuyeTt
BE€/IMYNHbI KOTOPOro BKJIIOYEHbI MepeMeHHble, 3Ha4YeHMEe KOTOPbIX HE 3aBUCUT OT
peleHns SMUTEHTa, N Npu 3TOM NpeayCMOTpeEHa ero amopTm3aums, HOMUHabHas
CTOMMOCTb pPacCCUYMUTbIBAETCS Ha AaTy KaXAoro AeHEeXHOro noTtoka C Yy4YeToM
npeawecTBYyOLWEro 4aCTUYHOro NnoralweHmns OCHOBHOIO aosira no gopmyne (2a):

HOMUHAZTVH = OKPy/‘ﬂ(HOM///HAﬂ WH < (1— CYMM(JO/IS AMOPT) _ ,2), (23)

lpe:
HOMUWHA/I IH - Benn4yMHa HOMWHanNa C y4yeToM ero amMopTm3aunm -
MCKOMOE 3HayeHWe HOMMHaNa Ha p[aTy Kaxaoro
AEHEeXXHOro MNOTOKa 3@ BblMETOM  4YacCTU4YHOro
noraweHmnsa OCHOBHOIMo AoJira C AaTbl pa3MelleHus
BbiNnycka (He BK/OYAss 4YacTU4yHOEe noraiweHue
OCHOBHOIO A0/Ira B COCTaBe AeHEeXHOro noToka n);
HOMUWHA/I IH - BennynHa HOMMHana 6e3 y4yeta ero amopTusauumun -
3Ha4yeHue, paccuyMTaHHoe Ha naty
COOTBETCTBYIOLLEr0 AEHEXHOro rnotoka rno dgopmyne
(2) 6e3 y4yeTa 4aCTUYHOro noraweHns OCHOBHOIO
Aonra C AaTbl pa3MeleHusa Bbinycka (C y4deToMm
WHAEKCUPOBAHUS BE/IMYMHbI HOMMHana,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);
CYMM(40/T AMOPT) 4 - CyMMa [JoJsie 4aCTUYHOro noraweHus
HOMMHanNa C AaTbl pa3MelleHusa BbiMycka A0 AaThbl
AEeHeXXHOro notoka n  (He BkAKYas  AOJI0
YaCTUMYHOro noraweHmss HOMWMHanNa B COCTaBe
AEHEeXHOro noToka n).
B pacuyer CyMMbl A€HEeXHOro roToKa BKJK4YaeTCa CyMMa 4acCTUYHOIO
noraweHnsa OCHOBHOIMO AoJira, ec/qiM OHO NpeAyCMOTPEHO YCNOBUSAMMK BblNyCKa B
AaTy AEHEeXHOro noToka, paccuutaHHasa rno gopmyne (3)

CYMMA AMOPT = max (OKPYT/I HOMUHA/T x [O/I9 AMOPT ,2);
OKPYT/I HOMUHA/T IH
LO0/19 AMOPT ,2)), 3)
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CYMMAAMOPT - WCKOMas BeJiIMdMHa 4YacCTUYHOro noraweHus
HOMWHanNa B JAaTy COOTBETCTBYIOWEro AEeHEeXHOro
NnOTOKa;

HOMWHA/I IH - BennynHa HOMMHana 6e3 y4yeta ero amopTusauumun -
3HayeHue, paccynTaHHoe Ha narty
COOTBETCTBYIOLLEr0 AEHEXHOro rnotoka rno dgopmyne
(3) 6e3 y4yeTa 4aCTUMYHOro noraweHns OCHOBHOIO
Aonra c gatbl pa3MelleHns Bbinycka (T.e. TONbKO C
y4eToM WHAEKCUPOBAHUA BeUYUHBLI HOMMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKa);

HOMUHA/T - BeIM4nMHa HOMMHaNa Ha A[aTy pasMeleHus
BbiNnycka (6e3 yyeTta MHAEKCaumMm n amopTmnsauumn);

A0/159 AMOPT - [OMIA 4YaCTUYHOro noraweHusas HOMWHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennynHa nepeMeHHON CTaBKWN KyMnoHa.

Ona [onroBbiX UeHHbIX 6yMmar, no KOTOpPbIM MpPOUEeHTHble CTaBKW He
onpefeneHbl Ha BeCb OXWAAeMbIN CPOK obpalleHnsi, CyMMbl ByayLnNX AeHEeXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBkKa He onpefefneHa Ha AaTy OUEHKW WMHCTPyMeHTa,
pacCYnTbLIBAIOTCA:

e [ONA UeHHbIXx 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIKOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOpPbIX HEe 3aBUCAT OT peLlleHUs IMUTEHTA, -
ncxoas CTaBku, onpeneneHHOM C YYeTOM MPOrHO3HbIX 3HAYeHUN TaKux
nepeMeHHbIX napameTpoB, (pacyeT CTaBKW BbIMOJSIHAETCA No dopmMmyne,
onpeneneHHON YCNOBUSAMM BbiNycKa),

e [ON8 NpPoOYMX UeHHbIX 6bymar - ucxoad w3 CTaBKW, 3adaHHOM ANs
Hanbonee no3gHero KynoOHHOro nepuoaa.

PacueT CTaBOK BbINOMHAETCA OTAENbHO AN KAXA0ro KYNoHHOro nepuoaa.

Ecnu B KkadecTBe MEpeMEHHOro napaMeTpa Ans pacyeTa CTaBKM KyroHa
YC/OBUSIMM BbIMyCKa WMHCTPYMEHTa NMpeAyCMOTPEHa «CTaBka MHMOAAUMU> U UHas
«CTaBKa [EHEXHOro pblHKa»33, 3HauyeHMe CTaBKM COOTBETCTBYIOLIErO KyMoHa
paccuuTbiBaeTcs no ¢opmyne, NpeaycMoTPeHHOM YCNOBUAMW BbiNMyCKa UCXOAs U3
NPOrHO3HOro 3HauyeHUs UHGASUUM, COOTBETCTBYIOLWLErO KYMOHHOMY Mepuoay, w

33 Hanpumep, MAX (uH(IAINS; KITIOYeBast CTABKA)
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MPOrHO3HOrO0 3HAYEHUS WHOW CTaBKU [OEHEXHOro pblHKa COOTBETCTBYIOLLEN
cpoyHocTK (nyTeM Bbl6Opa MaKCMMaNbHOrO M3 3HAUYEHUN, pPaCCUYUTAHHBLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasiMBoOA CTOMMOCTU OCYLLECTBASIETCS MEpPECcMOTp
6yaylWwmMX AeHEeXHbIX MOTOKOB MpW Hanuumm O6HOBNEHHOM WHdbOpMauuMM o
3HaYEHNAX CTaBKKU KyrnoHa. HoBOE 3HaYeHMe CTaBKU KyMNoHa NPUMEHSAETCA C AaThl
Hayana COOTBETCTBYIOLWIEro KYMOHHOro nepuoaa, 6nuxanwero K paaTte
YCTQHOBNEHUS CTaBkM (HO He Mno3aHee AaTbl Hayana KyMoHHOro nepuoaa, Ha
KOTOpbIA CTaBKa YCTaHOBfieHa, WaM 6onee paHHero KyrnoHHOro nepuoaa, Ao
Hayasia KOToporo CTaBkKa YCTaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HAYEHNA UHDAALUN
ONna NporHosHbiX 3HadeHun uHbdndauumm (MPOMHO3 UML) wncnonb3ytoTcs

3HaYeHus:
"«BMeHeHHOM» nHPNAaumn (aanee takxe — BUML, INF);
"3KCMNEPTHbIM MPOrHO3 0O O6yaylKMX 3HadYeHusaX WHpNauMmM - B Ciydae

OTCYTCTBUS 3HAUYEHUA <«BMEHEHHOM» WHMNauUMM A19 COOTBETCTBYHOLWMX
nepunonoB (EIU, koHceHcyc nporHo3 aHanutukos Bloomberg, M3P wunun
Apyrue AoCTynHble NPOrHo3bl).

Ana Bcex nepuvoaosB, AaTa Hayana KoTopbiX He npesbiwaeTr 2023 rog (roa
noraweHnsa Bbinycka O®3 52001RMFS), B KauyectBe nMporHosa WHOAaUNn
NCMNoMb3yeTCs 3Ha4YeHMe «BMeHeHHON» nHdnsaumm ansa soinycka O®3 52001RMFS,
paccumTaHHoe no dopmyne (4) kak pasHuua Mexay CraBkon KB B TOuKe,
COOTBETCTBYIOLWEN CpPpOKYy A0 noraweHuma Bbinycka O®3 52001RMFS, w
cpeAHeB3BeLleHHON 4OXOAHOCTbO K MOraweHuIo 3TOro Xe BbiNyCcKa:

<2023 = KB/52001 — 52001 4

Ana Bcex nepuofoB, HauyMHalLWMXCS B NpoMexyTke ¢ 2024r. no 2028r.
(BkNyas), B KayecTtBe TnpOrHos3a WHOAAUMM  UCNOSIb3YETCAa  3HauyeHue,
paccumTaHHoe no dopmyne (5), ncxoad vU3 3HaY€HUN «BMEHEHHOW» MHMNALUMK
BbinyckoB O®P3 52001RMFS n 52002RMFS:

52002 52001 | (1 + <2028/100) 52002
(1+  <2023/100) 52001

2024—2028 = OKPYIJ1 4] 100, (5)

lpe:

<2028 = KB/l52002 — 52002 (6)
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<2023

=2028

52001, 52002

Kb/ls2001, KbAs2002

52001

52002

- 3HayeHume <«BMEHEeHHOW» WHONAUMM  ans
Bbinycka O®3 52001RMFS, paccumTaHHOEe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (4)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3Ha4yeHume <«BMEHEHHOW» WHbAAuMM Ans
Bbinycka O®3 52002RMFS, paccumtaHHOe no
dopMyne (6) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacyeTta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

- 3HayeHue cpeaHeB3BEeWeHHOro cpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccynuTaHHoe B rogax c
TOYHOCTbIO A0 4-X (ueTbipex) 3HaAKOB nMocne
3an4Ton;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHuna BbinyckoB O®3 52001RMFS,
52002RMFS;

- CpefHeB3BeleHHas AOXOAHOCTb K rMoralleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
[aTy  OUEHKM, nybnmkyemas MOCKOBCKOW
bupxen.

Ana Bcex nepuoaoB, HaudyuHawLWMXCca B npomexyTtke ¢ 2029r. go 2030r.
(BkNYas), B KayecTBe

MPOrHo3a MH¢HHHMM NCNOJIb3YETCA  3Ha4Y€eHue,

paccuyntaHHoe no d¢opmyne (7), ncxoaa v 3HaYEHUM «BMEHEHHOM» UMHDNAUNn
BbinyckoB O®P3 52002RMFS n 52003RMFS:

52003~ 52002 | (1 + <2030 /100) 52003
20202030 = OKPYT/1 L+ —pose/100) 5007 4] 100, (7)
lpe:
<2030 = Kb4s2003 — 52003 (8)

=2028

- 3HayeHume <«BMEHEHHOM» WHNaumMm ang
Bbinycka O®3 52002RMFS, paccuuntaHHOe no
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dopMyne (6) € TOYHOCTbIO A0 2 3HAKOB Nnocne
3andaTon — pesynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;
<2030 - 3HayeHue <«BMEHEHHOM» WHdNaumMmn ang
Bbinycka O®3 52003RMFS, paccumTaHHOe no
dopmyne (8) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (8)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
- 3Ha4yeHue cpeaHeB3BELUEeHHOro cpoka Ao
rnoraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccymtaHHoe B rogax C
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne

52002r 52003

3anaTon;
KE/50002, KBfs2003 - 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CpPOKY
A0 noraweHuna BbinyckoB O®3 52002RMFS,
52003RMFS;
52002 52003 - CpefHeB3BelWeHHas AOXOAHOCTb K MnoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
[aTy  OUEHKM, nybnmkyemas MOCKOBCKOW
bupxen.

lpumeyaHue:
Mpwn BbinoAHEHUN pacyeTa INFgoa—2028, INFog29-2030 3HAUEHMSA NokaszaTenen INFoogos,
INFoog2g, INF<xp30, KOTOpbIE B pe3ynibTaTe nx pacdeta no cdopmynam (4), (6), (8)
ABNAOTCA 3HAYEHUSIMU B NMPOLEHTax, NepeBoasTCsa B 3HAYEHUSA B AONSX eAUNHULbI
(nyTem geneHus Kaxgoro m3 HuMx Ha 100 - yTo 9BHO oTpaxeHo B dopmynax (5),
(7)). Pesynbtat pacyeta no dopmynam (5), (7) cooTBeTCTByeT 3Ha4yeHUO B
NpoueHTax, OKpPyrneHHOMy A0 2 3HAaKOB Nocse 3ansTon.

Ona Bcex nepuoadoB, HauuHawowmxca ¢ 2031 r., B KayecTtBe MNporHosa
MHDAALMM UCNONBb3YETCSA SKCMEPTHbLIN NPOrHO3 UHMNSALNN.

Ecnn cpok noraweHuns [Oo/roBOro MHCTpyMeHTa He npesbiwaetr 2032r. um
OTCYTCTBYIT MHbIE MPOrHO3Hble 3HAYEHUA NMEepeMeHHbIX NnapaMeTpoB, TO BIUAHUE
DKCMEepTHOro nporHosa wHONAUMM Ha pes3ynbTaT pacyeTa CcnpaseasiMBoun

CTOMMOCTUN NPU3HAETCA HE3HAYNTEJIbHbIM, paC4HETHAA LEHa LLeHHOM 6YMaI'M MOXeT
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6bITb KnaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbiX ciy4dasx (NOMUMO
MHMASUNMM UCMONb3YIOTCS WHble HeHabnAaeMble AaHHble UM CPOK MoralleHus
npesbliwaeT 2032r.) BAWSIHME 3KCNEPTHOro MNporHo3a MWHMONAUMK MpU3HaEeTCs
3HaYUTENbHbIM, pacyeTHas LeHa LUeHHOoM 6ymMarm knaccudbuumpyeTcs B ypoBeHb 3.

1.2.5.1pOrHo3HbIE 3HAYEHMS NPOUYNX MEPEMEHHbBIX NAapaMeTpoB

MpOrHo3Hblie 3Ha4YeHUS <«KOPOTKUX>»> CTaBOK [AE€HEeXHOro pblHKa
(ansa nnaBawWMX MNPOUEHTHbIX CTAaBOK Ha CpPOK npeaocraBl/ieHMs
AE€HEeXHbIX CpeaAcTB A0 1 MecsiLa BKJIIOYUTEJIbHO).

K «KOpPOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnegytowue
njaBaroLLiMe NPoLUEHTHbIE CTaBKU, €C/IM OHM NpefyCMOTPEHbI YC/TIOBUSIMU BbliMyCKa
OLEHMBAEMOro MHCTpyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Heagenun, 1 mMecsy

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

e cTaBka PEINO, no onepaumsam LeHTpanbHoro 6aHka Poccuimckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnwoueBagda ctaBka LleHTpanbHoro 6aHka Poccunckon depepaumm

e cTaBka KB/l Ha cpok 00 oaHOro mecsiua (BKAKYUTENbHO).

Ecnn B KadecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nsasaruwas
npoueHTHas CcTaBKka CpPOKOM A0 1 Mecsdua, TO MPOrHO3HOe 3HayeHue Takoro
napameTpa (Ratef) paccumnTbiBaeTcs no dopmyne (9) kak pasHuua mexay CtaBkomn
KBl B TO4Ke, COOTBETCTBYlOLlEeN cCpeAHEB3BELUEHHOMY CpOKYy A0 noraweHus
OLUEHMBAEMOro MHCTPYMEHTA, U BEIUYUHOW «CpeAHen NPOUEHTHOM MapXu Haa
CTOMMOCTbIO DOHANPOBAHUS> :

= (KEIa,qo norawernns — P ) ' (9)
o = OKPYI/ICP3HAY(  ),4), (10)
~(—1000) | an

KYroH 1 OOO x

rpe:
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K645, rozawerus - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN

cpeaHeB3BeLIEeHHOMY CpOKY no noraweHus
OLEHMBAEeMOro MHCTPyMeHTa;
cp - 3HayeHWe <«cpefHen nMNpoueHTHOM MapXwu Haa
CTOMMOCTbIO  (POHAMPOBaAHUA», paccYUTaHHoe 1o
dopmyne (10) Ha paTy OUEHKM WMHCTPyMeHTa Kak
cpeaHee apudMeTMyeckoe 3HayeHuUr nokasartens
«MNpOLEHTHOMU MapXu Hag CTOMMOCTbIO
doHaAnpoBaHMNS», paccuuTaHHbIX No ¢gopmyne (11),
no Kop3uHe Bbinyckos OD3-T1K;
- 3Ha4YeHue <«MPOLEHTHOM MapXwW Hah CTOMMOCTbIO
doHaMpoBaHUA», paccyutaHHoe no dopmyne (11)
ans  Bbinycka O®3-TK, Bxogswero B KOP3UHY
BbiNnyckoB Od3-T1K;
3HayeHne GUKCMPOBAHHOM 4YacTu KyrnoHa Ans

KYnoH
Bbinycka O®3-MK (HanpuMmep, A4Ang BbiNycka
29010RMFS KynoH ycCTaHaB/MBaeTCsa B BeJINUYMHE
RUONIA + 1.60% wn BennuunHa npuUHMMaeTcs

KyroH
paBHOW 1.60%);

- ueHa (6e3 yueTta KYNnoHHOIro A0X04a) KOHKPETHOro
Bbinycka O®3-TK Ha pgaTy pacyeTa B pybnsx;

- CpeAHeB3BeWeHHbIn CpOK A0  rnoraweHus
KOHKpeTHoro Bbinycka OO®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHuUs HacTosiwen pegakumm MeToamMKuM KOp3WHa BbiMyCKOB
O®3-TK (nepeyeHb BbinyckoB OP3-MK, BkAOYaeMbIX B pacyeT cp ) BKAKOYaeT
cneaywuwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TIK, BKAOYaeMblX B  pacyeT ¢p ,
nepecMmaTtpuBaeTcsa NMNO B crneayowmx cnydaax:
e pa3MelleHne HOoBbIX BbiNnyckoB OD3-T1K;
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e YCTaAHOBNIEHME paHee HeornpeneneHHblXx CTaBOK KynoHa Ha BecCb
oXugaembln cpok obpaweHnsa OO3-TK, BKIOYEHHOrO B KOP3UHY.

HoBbilh nepeyeHb BbinyckoB OD3-TK, BKAOYAEMbIX B pacyeT cp , W paTa
Ha4yana ero npuMeHeHunsa yctaHasnmearTca NMNO® no cornacosaHuto co CO w He
TpebyloT onepaTUMBHOINO BHECEHUS COOTBETCTBYHLUMX WM3MEHEHUN B HACTOSILLYHO
MeToauky (yTBepXAEeHUS HOBOW pepakunmm MeTtoamkn).

LleHa Bbinycka O®3-MNK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa SBMSETCA aKTUBHbLIM PbIHKOM B OTHOLWEHUU KOHKpeTHon O®D3-MK, B
nopsaake, aHasorMyHoM YyCTaHOBJIEHHOMY ANroputMoM 1 Angd pacydeTta LUeHbl
ypoBHSA 1.
Ecnn Ha paTy pacyeTa ueHa  KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuYMHEe Toro, 4To MocKoBCcKass bupxa He sgBnsgeTcsa B AaTy pacuyeTa
aKTUBHbIM PbIHKOM A1 BblNyCKa), TO Takon Bbinyck OP3-MK He BKOYaETCs B
pacyerT cp

lpumeyaHue:

MokasaTenb OTpa)aeT NpemMuio CBbllle CTOMMOCTU doHanpoBaHUa (Mo
CTaBke fAeHexHoro pblHKa - RUONIA), KOTOpyk WHBECTOpbl 3akjagblBatoT
npn nokynke O®3. TakuMm 06pasoM, pPblIHOYHbIE OXUAAHUSA MO CTOMMOCTU
doHanpoBaHmns (N0 NPOrHOo3HOMy 3HayeHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb  Kak  pasHuuy  Mexay  3HadeHuem KBl B ToOuke,
COOTBETCTBYHOLLEN CpeHEB3BELIEHHOMY CPOKY A0 noraweHuns gaHHon O3 un
nokasartenem

Hanpumep, npu ctaeke 5-netHen OP3 B pa3mepe 8.57% wn 3HaueHuUs B
pa3mepe 0.52% pbIHOYHbIE O0OXWAAHMUS MO CpPpeAHEMY 3HAUYEeHUK CTaBKu
RUONIA B TeueHune 5 net coctasdart 8.02%.

MporHosHblie 3HAUYEHUA CTAaBOK [AEHEeXHOro pblHKA <«cpeaHen>»
cpoyHoctTM (AnA nJ1IaBawOWMX MNPOUEHTHbIX CTaBOK Ha  CpokK
NnpeaoCcTaB/IeHUA [AEHEeXHbIX cpeactB oOoTr 1 wMecAua po 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHeXHOro pbiHKa «CpeAHen» CPOYHOCTU OTHOCATCS creaytoline
nnaBakLLMe NPOLEHTHbIE CTaBKU, €CIM OHM NPeayCMOTPEHbl YCITIOBUSAMU BbIMycKa
OLEHMBAEMOI0 MHCTPYMEHTA:
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sctaBka ROISfix co cpokamu 2 Mecsaua, 3 Mecsiua, 6 MecsueB;

scTaBka MosPrime Rate co cpokamn 2 Mecsaua, 3 Mmecsaua, 6 Mecsues;

sctaBka KB/[] Ha cpok oT 1 Mecsaua Ao 2 net (BKJKYNTENLHO).

Ecnn B KavectBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nsasatouwas
NMPoOLUEeHTHad CTaBKa CpPOKOM OT 1 Mecdaua Ao 2 JieT, TO MPOrHOo3Hoe 3HadeHwue
Takoro napametpa ( Rate;) paccuutbiBaetcs no cdopmyne (12) Kak nporHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKWM AEHEXHOro pbiHKa Ha aHalu3upyemMoM nepuose,
yBeSIMYeHHOe Ha pa3sHuuy mexay 6e3pnckoBOn AOXOAHOCTbK «CpefHero» Cpoka
N KKOPOTKOMN» 6e3pUCKOBON AOXOAHOCTbIO:

- (KE'ado nozawenus  CP ) * (KE'ano”Hocmb cmaecs — KB4 ae"“’) ’ (12)
lpe:

KA - 3HauyeHune Ctasku KB/l B ToOUKe, COOTBETCTBYIOLLEN

cpouHoCmb cMasku
CPOYHOCTU CTaBKW AEHEeXHOro pblHKa (Hanpumep,
€C/IN 3Ha4YeHue CTaBKKM KyroHa onpeaensieTcs Kak
3Ha4yeHne 6eCcKynoHHOM [0XOAHOCTM rocbymar Ha
cpok 24 wMecaua, 1o KB ana 2-x nert; ecnun K
MosPrime6M - 1o KB anga 6 mecsues);

KB s - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 roaa.
lpumeyaHue:

Mpwn onpeneneHnn 3HaydeHUsa Kb/ TO4YKa, COOTBETCTBYHOLIAA

CPOYHOCTb CTaBKM
CPOYHOCTU NMEpPEMEHHOro napameTpa naaBalrLen NPoOLEHTHON CTaBKMU,
onpeaenseTca B CeAYOLWEM NopaaKe.

Craska KBJl (3HauyeHne KpuBoM  6eCKYnoOHHOM  AOXOAHOCTU)  MOXET
pPacCyMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
e CpeaHeB3BELIEHHOMY CpOKYy noraweHus / odepTbl MO LEHHOW
6ymare34, unum
e CpOKYy MnoraweHusa aenosmTa nnam

34 Mpwu pacyeTe CpeHEB3BEIIEHHOTO CPOKA JI0 MOTaIeH s / 0)epThI IPOMEKYTOIHBIE OKPYTIICHHUSI He TIPOU3BOISATCS, PE3YIIBTAT BblpaXKaeTcs B
rogax, oKpyraserca 4o 4 3HaKoB Mmoc/ie 3anATol. B ciydae ecnau BbiMyCKOM MpesycMOTPEHO YacTUYHOE MoralleHue OCHOBHOrO A0Ara, HO
BE/IMYMHbI MOralWaemblX YacTell He onpefeneHbl Ha BEeCb OXWAAEMbI CPOK obpaweHus (Hanpumep, ana obavraumii ¢ MNOTEYHbIM
NOKPbLITUEM), TaKME CYMMbl CYMTAKOTCA YCTAaHOBNEHHbIMM B [aTy OKOHYaHMA KyMOHHOMO Mepuoga, MO WCTEYEHUM KOTOPOrO OHMU
BbIM/IQYMBAIOTCA, U YUUTHIBAKOTCA B pacyeTe NtobbIX BEMUMH, NPeLyCMOTPEHHbIX HACTOALLEN METOAMKOM, C 3TOM AaTbl.
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e CPOYHOCTW MPOLEHTHOW CTaBKM B CNy4asiX, NpeaycMOTpeHHbIX n.4
HacToswen MeToankn, nnu

e plopaumm 6MpXKeBOro wuHAeKca B Ciayyasax, nNpeaycMOTPEHHbIX
MpunoxeHunem B K HacTosawen MeToanke, nnu

e WHOMY CpPOKY B C/fly4yasax, onpeaeneHHblX HacToswen MeToankon.

lpumeyaHue:
Mpn pacyete CrtaBkun KBJ[] 3HayeHWe CpoOK ornpenensdeTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
UCKIOYEHMEM YKa3aHHbIX B NpuMeyaHum 29 Hactosawen Metoauku),
onpefesieHHble B AHAX, NepeBoAsATCs MyTeM AefieHUS UCXOAHOro 3HauyeHus
Ha 365. Ecnu B pacyeTe UCMOb3YTCA AaHHble, Bblpa)XeHHble B MecsiLax, To
pe3ynbTaT onpeaensieTcs Kak:

e 1 mecau:0.0833 ropa

e 2 Mecsua:0.1667 roga

e 3 Mecsaua:0.2500 roana

e 4 Mmecsua:0.3333 roga

e 5 Mecsaues:0.4167 roga

e 6 mecsaues:0.5000 roga

e 7 Mecsaues:0.5833 roaa

e 8 MecaueB:0.6667 roaa

e 9 Mecsauen:0.7500 roaa

e 10 Mecsauen:0.8333 roaa

e 11 mecaues:0.9167 roga

e 12 Mecsaues:1.0000 roga.

B pacueTe ncnonb3lyrTca:
e MeTOaOMKA pacyéTa KpnBOM 6ecKynoHHOM1 AOXOAHOCTH
rocyAapcTBEHHbIX 06nuraumii, onpeaeneHHas MockoBcKkol 6upskein3>;
e AMHaMMyeckne napaMeTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOYHUK nHpopmaumun: oduumanbHbin cauT MOCKOBCKON BUPXMN.

35 Metomuka pacuéra KpuBOii GeCKyIIOHHOH T0XOIHOCTH OMyOIHKOBaHa Ha caifte MockoBckoii 6upsku. B mensx pacuera
CIPaBEAJINBONH CTOMMOCTH HCIIOJIB3YETCS pPEAaKLUs METOJIUKH, aKTyaJbHas Ha JATy BCTYIUICHUS B CHJIY HACTOSIIIHX
[Tpasui. [Ipu BHECEHNH U3MEHEHHUI B METOJIMKY pacuéra KpUBOi O€CKYNOHHON JOXOMHOCTH JlaTa Hadaja UCTOIb30BaHU
W3MEHEHHOW METOJMKM B LENIAX pacueTa CHpPaBEIJIUBON CTOMMOCTH yCTAHABIMBACTCA OTIENIBHO IIO COTJIACOBAHUIO CO
CIEMaTU3UPOBAHHBIM JIETIO3UTAPHEM.
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lpumeyaHue:

Mpn pacuyete CrtaBkn KB[ nNpoMexyTO4yHble OKPYr/1eHUs He MpOU3BOAATCH,
pe3ynbTaT BbIpaXaeTcsa B MpoueHTaX, OKPYrnadeTca A0 2 3HaKoB nocne
3ansTon.

MporHo3Hblie 3HaAYEeHUS «AJIMHHbIX>» CTAaBOK pblHKa kKanutana (pans
nJaBaroWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocCTaBJIEHUSA AEHEeXHbIX
CpeAacTB CBbiWwe 2 ner).

K «ONWHHbIM»  CTaBKaM pblHKaA KanuTana OTHOCATCA  cnejywouwume
nnasatoLime rnpoLeHTHble CTaBKU, eC/iM OHWM NpeayCMOTpeHbl YCIIOBUAMMK BbiMycKa
OLEHMBAEMOro MHCTPyMEHTa:

e cTtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro rmnapaMeTpa MWCMoJsib3yeTcs rJsasaruwas
npoueHTHas CTaBKa CPOKOM OT 2-X JieT, TO MPOrHO3HOe 3HayeHue TaKoro
napamMeTtpa ( Rate; ) npuHMMaeTca paBHbIM 3HadeHuto CtaBku KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTM TAKOW NiaBaloLen NpoLeHTHOW cTaBku (Hanpumep,
eCin  3Ha4yeHne CTaBKW KyMNOHa onpegensieTcsd Kak 3HavyeHue 6ecKyrnoHHOMU
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KBl paccumnTbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro mnapaMeTpa WCMosb3yeTca naBatollas
NPoOLUEeHTHass CTaBKa 3auMMCTBOBaHWSA Ha pblHKe KanuTtana («4a/nHHas»
CTaBka), TO PbIHOYHbIA PUCK WN3MEHEHUSA TMPOLEHTHOMW CTaBkM nNO
WHCTPYMEHTY  oTcyTcTByeT (MPUCYTCTBYET TONIbKO PUCK  U3MEHEHUS
KpeauTHOro cnpega) v BO3MOXHO MpUMEHEeHWe MOCTPOEHUSA MPOrHO3HbIX
AEHEXHbIX MOTOKOB N UX AUCKOHTUPOBAHUSA UCXOAA U3 TEKYLLMX NPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HA4YEeHUA NpPoOYMX NepeMeHHbiX napamerpos (NMOMUMO
CTaBOK AEHEXXHOro pbiHKa).
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Mpn oTcyTCTBMM HabnwaaeMblX AaHHbIX O MNPOrHO3HbIX 3HAYeHUsX
nepeMeHHbIX NapaMeTpoB (Hanpumep, pocT BBI1) Mcnonb3yeTcss 3KCNepTHbIN
NporHo3 o 6yaywmx 3HadyeHusax nepeMeHHoro napameTtpa (EIU, koHceHcyc
NporHo3 aHanutukos Bloomberg, M3P unu apyrmue AOCTyNHbIE NPOrHO3bI).

1.3. OnpeaneneHve CTaBKM AUCKOHTUPOBaHUSA
CTaBka ANCKOHTUPOBaHUS byayLuMX AeHEeXHbIX NMOTOKOB onpeaenserca ans
AONroBOW LeHHOM ByMary Ha Kaxaylt AaTy pacyeTa cnpaseasimBon CTOMMOCTMU.
CrtaBka AWCKOHTMpOBaHWA npuHuUMaeTca pasBHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOU
bymarn, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEeHMe KpeauTHOro cnpeaa.
B pacueTte cTaBkn AUCKOHTUPOBAHMSA MOTyT ObITb NCMO/Ib30BaHbI:
o 3KCrnepTHoe 3HayeHue KpeauTHOro crnpeaa
o MeAMaHHOe 3HayeHMe W3  aAuanasoHa  KpeauTHbIX  Crnpenos,
onpefeneHHoe ANs penTUHIOBOW rpynnbl A40AroBon LeHHon 6ymaru B
cooTBeTCcTBUM C [lpunoxeHumem B - ecinm He 3a4aHO 3SKCNepTHOM
3HauyeHMe KpeauTHoro cnpega (3a WUCKAKYEHMEM  OOJIrOBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV pentnHrosowm rpynne, MeanaHHoe
3Ha4YeHne KpeauTHOro cnpena Assa KOTOpbIX onpenensieTrca B 0CoboM
nopsiake).
o [na rocymapCTBeHHbIX LeHHbIX 6yMar (Tonbko ana deanepanbHbIX
LeHHbIX 6ymar) MeanmaHHOe 3HadeHue  KpeauTHoro  cnpega
npuHMMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn 3HauveHue KpeauTHOro cnpeja YCTaHaB/MBaeTCa  uMcXo4s w3
HabnaaeMblX AaHHbIX (B TOM 4uCiie Ha OCHOBE KpeauTHOro crnpepa no
AHANOrMYyHbIM BbINyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3HayeHusa crnpega
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a 0Ccobble
YyCNoBUSS Ha OCHOBe HabntogaembiX AaHHbIX), pacyeTHas uUeHa LEeHHOW
bymarm moxeT 6bITb KnaccudunumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny4yaax
pacyeTHas LeHa LeHHOW bymaru knaccmduumpyeTcs B YpoBEHb 3.

NMPUNOXXEHUE N2B.
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PErNTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HACTOSLWMM  perfiaMeHToM  KpeauTHbIM  chnpepg
paccuuTbiBaeTcs Ans (nanee MMeHyeTcs 40SIFTOBON UHCTPYMEHT):

* [OONroBOM  UEHHOWM 6ymaru, HOMMHMpoOBaAHHOWM B pybnsax (3a

NCK/TIOYEHMEM IrOCYAAPCTBEHHbIX LeHHbIX 6ymar POD);

Ona uenenm pacyeta KpeauTHOro crnpeza OCYLUeCTBASAETCs chneayrouwas
nocnenoBaTesibHOCTb AEUCTBUA B OTHOLWEHUW LOSITOBOWN LeHHOW bymarn:

* B 3aBUCUMOCTM OT HaIN4YUA WIN OTCYTCTBUSA KPEOUTHOro penTuHra y

BbiNycka3® (a B ero oTCyTCTBUN Y SMUTEHTA UNU NOPYYUTENS) AOSIFOBOW
LeHHon OyMaru, onpegensercsa MnpUMHALNEXHOCTb UeHHoM 6yMarm K
OAHOMW W3 4eTblpeX PeuTUHrOBbIX rpynn, MNpeayCcMOTPEeHHbIX AaHHbIM
PernameHTOM;

* MWHMUMaNbHOE, MaKCMMalbHOEe U MeAMaHHOEe 3HAYEeHUs KpeaUTHbIX CnpesoB
ANS AONroBOW LEHHOM 6yMarn nNpuUHUMAlOTCS paBHbIMKM COOTBETCTBYHOLLMM
3HAYEHMAM KpeaUTHbIX CNpeaoB, pacCYMTaAHHbIM AN PENTUHIOBOW rpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIYEeHMEM LeHHbIX 6ymar,
OTHEeCeHHbIX K IV penTUHroBon rpynne, AN9 KOTOPbIX KpeaAuTHbIW Ccripea
onpegensietca B 0coboM nopsaake, npeayCMOTPEHHOM  HACTOSALMM
PernameHTOM).

Ona cybopAMHUPOBAHHBLIX A0/TOBbIX MHCTPYMEHTOB (0bnraumm KpeanTHbIX
opraHusaumm B CNy4vae OTCYTCTBMSA peunTuHra BbiNyCKa WM  [eno3MTOB)
yCTaHaBnmBaeTCca [AONONHUTENbHas npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEMYMBAKOTCA pacyeTHble Be/IMYMHbI MUHUMANbHOIo, MakCUMasnbHOIMo
N MeAMaHHOro 3Ha4yeHWUN KpeaUTHbIX CnpefoB B CNy4vasiX, NpeayCMOTPEHHbIX
HacTosawmM lMpunoxeHunem. lMNpemns 3a cybopaMHUPOBAHHOCTb onpegensieTcs C
y4YeTOM AOCTYMNMHOW PbIHOYHOMW WMHpOpPMauMM O crpegax 3a cybopanmHUPOBAHHOCTb
COMOCTaBUMbIX BblIMYCKOB WU 3MUTEHTOB.

1. PeuTMHrosblie rpynnbl
Ona uenen onpepeneHuMs KpeaumTHOro cnpega BBOAATCA creaylouwme
PENTUHIOBbIE FPynnbl:

36 cnonb3yeTcs KPeAUTHbIA PENTUHE MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BaJIlOTE OCHOBHOIO A0Nra
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PentuHrosasa rpynna I - HamBbICLLUWMIA YypOBEHb KPeamMToCnoCOO6HOCTU WU
CTeneHb HaAeXHOCTU MO CPaBHEHWUID C APYrMMW SMUTEHTAMWU, BblNyCKaMWU
LeHHbIX 6yMar win duUHaHCcoBbIMM obda3aTenbcTBaMn. B yKasaHHyo
PENTUHIOBYIO rPynny BKAOYAKTCA A0/ITOBble MHCTPYMEHTbl C PENTUHIOM OT
BBB- (no wkane S&P).
PentnHrosasa rpynna II - BbICOKMA ypOBEHb KpeamTocrnocobHoCTn, npu
3TOM MNPUCYTCTBYET HeKOoTopas YyBCTBUTE/IbHOCTb K  BO34ENCTBUIO
HebnaronpuaTHbIX nepemeH B KOMMep4yecKux, (pUHaHCOBBIX K
SKOHOMMYECKMX  YyCNnoBuAX. B yKasaHHY  peuTUHroByk  rpynny
BKJ/IIOHAKOTCA A0/roBble WHCTPYMEHTbl C pentuHrom ot BB- pgo BB+ (no
wkane S&P).
PentuHrosasa rpynna III - yMepeHHbIi ypoBEeHb KpeauMToCnoCcob6HOCTH,
npu 3TOM MPUCYTCTBYET BbICOKAss 4YBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX nepemeH B KOMMep4yecKux, (UHaHCOBBIX K
SKOHOMMYECKMX  YCNoBuAX. B yKasaHHY  peuTUHroByk  rpynny
BKJ/IHOHAOTCSA AONIrOBble MHCTPYMEHTbI C peNTUHIroM oT B- ao B+ (no wkane
S&P).
PentuHrosas rpynna IV. B yKasaHHYlO PpEUTUHIOBYK rpynny
BKJTIOHAOTCSA AONMOBbIE MHCTPYMEHTbI:
= 6e3 penTuHra, NPMCBOEHHOr0 PENTUHIOBbIMW AareHTCTBaMM, YKasaHHbIMU
B Tabnuue 1, nnu
" C peUTUHroM Hmxe B- (no wkane S&P), NpUCBOEHHbIM PENTUHIOBbIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeTuHrosble rpynnbl MOryT 6bITb NepecMOTpPeHbI MPU BbINOJIHEHUN OAHOMO
N3 crefyrLwwmnx yCrioBun:
e BHeECeHWe Mu3MeHeHUWN B MeTOAMKY pacyeTa M COCTaB WHAEKCOB
MocCKoBCKOW BUpPXWU;
e W3MEHEeHMe CyBepeHHOro pentuHra PO areHTcTBamu S&P, Moody’s,
Fitch;
e MpoyMe WU3MEHEHUS Ha PpblHKE, MPU3HAHHbIE CYLEeCTBEHHbIMW AN
uenen onpegeneHns pemTUHroBbIX rpynm.
NMpoBepka ycnoBuM Ans NepecMoTpa PENTUHIOBbIX FPynmn MNpoBOAUTCSH
eXXeKBapTaJibHO.
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2. NMNopspok onpeaeneHns NPUHaANEXXHOCTU AOJIFOBOro MHCTPyMEHTa K
PEUTUHIrOBOW rpynne

OnpepeneHve nNpUHAANEXHOCTU AOSTOBOrO0 WMHCTPYMEHTa K PEWTMHIOBOM

rpynne BbINOJIHAETCA Ha OCHOBAHWM AAHHbIX BeAYLWMUX PENTUHIOBbLIX areHTCTB B
cooTBeTCcTBMM C Tabnunuen 1.

Ta6nuya 1. ConocraBneHue WKaJjl pEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PenTtnHros
T PA exayHapon exayHapon exayHapon as rpynna
HaA wkKana HaA wkana HaA wkana
Baal BBB+ BBB+ PenTtunHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PenTtuHros
A+(RU), ruAA-,
Ba2 BB BB as rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PenTtuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B Py
ruBB+ III
BB(RU) ruBB B3 B- B-
PeiTuHros
Bonee HU3KUIN peUTUHT / pENTUHI OTCYTCTBYET aa rpynna
1V

MNpy HanuuuMM y AONTOBON LIEHHOM 6yMaru, ee sMUTEHTaA WU MNOpy4YUTENs
HECKOJIbKUX PEWUTUHIOB, Bbl6MpPaEeTCs HaUBOMbLUNIK M3 UMEKLINXCSA aKTyanbHbIX
KPEAUTHbIX PEUTUHIOB, C YYETOM CleAYoLEero:

110




" [pW  HanMyMM peunuTUHra BbiNyCKa WCNofb3yeTca Hanbonbwuin wus
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBUM pPENTUHra BbINyCKa, MNPUCBOEHHOro XOoTsa 6bl OAHUM
PENTUHIOBbIM AareHTCTBOM, MpPU HalUyYMU PENTUHra SMUTEHTA LEeHHOW
bymarm wucnonb3lyetca HambonblM M3  aKTyasbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MNPUCBOEHHbIX Pa3/IMYHBbIMU  PEUTUHIOBbIMU
areHTcTBamm;

* B OTCYTCTBMM PEUTUHra BbiNyCKa WU 3MUTEHTA, NMPUCBOEHHOro XOTsa Obl
OAHWUM PENTUHIOBbIM AreHTCTBOM, MPU HalUuYUU penTUHra nopy4uTens
LeHHON B6yMarm ucnonb3lyeTcsd HambonbWmi N3 akTyalbHbIX KpeaUTHbIX
PENTUHIOB MOpy4YnTENns, MNPUCBOEHHbIX Pas3IMYHbIMU PEUTUHIOBbLIMU
areHTCcTBamu.

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

PEMTUHIOBbIX rpynn

KpeanTtHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayo paTty onpeneneHums cnpaseisiMBon CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeagutHoro cnpepa I, II, III penTuHrosbiX rpynn
NCMOoNb3yeTCqd MeAMaHHOe 3HadeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crpaBeasiMmBon CTOMMOCTH).

na pacyeta MegMaHHOro 3HadeHus kpegutHoro cnpepa I, II, III
PEUTUHIOBbBIX  FPynn  WUCNONAb3YKTCA  3HAYeHUs  AOXOAHOCTM  crleayrowmx
obnnraymMoHHbIX WHAEeKCOB MOCKOBCKOWM OWMpXK, pacKkpbiBaeMbliX MO WUTOram
KaXAoro ToOproBoro AHa Ha cante MOCKOBCKOW BUPXMW:

a. NHaoekc kopnopaTuBHbIX obnurauun (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HadeHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. Nhpoekc kopnopaTtuBHbIX obnuraumm (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HadeHun:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc koprnopaTuBHbIX obnuraumm (> 1 roga, B- < penTuHr < BB-)

111



Tukep:RUCBITRB
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHun:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeautHoro cnpepa ana I, II, III penTuUHroBbIX rpynn
OCYLLECTB/IAETCA B CefyoLweM nopsaake:
PeinTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAuTHbIM cnpen Serri 3a Kaxabii u3 20 nocnegHux
TOprosebix AgHen (13):

ert = ( rucaitreee — KBArucertress) < 100, (13)
loe:
- - 3HayeHuUa cnpepa, paccyUuUTaHHble B 6a3UCHbIX
NYHKTax;
RUCBITRBBB - poxogHocTtb uHAaekca RUCBITRBBB, packpbiTas

MockoBCKOW bupxen;

KB/ARucBITRBBE - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
aopaunu MHAeKca RUCBITRBBB pacKpbITOM
MockoBCKOW bupxen.

PaccuntbiBaeTca MegMmaHHOE 3HayeHue KpeauTHOro cnpeada 3a

Pri
nocneaHve 20 TOproBbiX AHeN (MeanaHa 13 Nosly4eHHoro psaa Serr).

Mpwn pacyeTe MEANAHHOIO 3Ha4YeHn4 KpeaAUTHOro cripeaia Prl

NPOMEXYTOYHbIE OKPYr/leHUs 3HadyeHMn Serr He npousBoasaTcsa. [lonyyeHHoe

MeAMaHHOe 3HayeHue KpeauTHOro crpena OKpYyrnserca no npaswuiam

Pri

MaTeEMaTU4YECKOIro oKpyrieHmsa Ao uesioro sHa4d4yeHus 6a3nCHbIX MYHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCa KpeaouTHbIN cnped Serix 3@ Kaxabin M3 20 nocnegHux

TOproebix aHen (14):

erit = ( rucertree — KBAgrucertres) X 100, (14
lne:
orll - 3HayeHus cnpefa, paccyuMTaHHble B 6a3nCHbIX
MNyHKTaXx;
RUCBITRBB - poxopgHocTb uHAekca RUCBITRBB, packpbiTas

MockoBCKOW bupxen;
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KBARUCBITRBB - 3HayeHne Crasku KB/l B TOUKEe, COOTBETCTBYOLLEN
aropaumm MHAEKCa RUCBITRBB pacKpbITOM
MocKoBCKOW bupxen.

PaccuntbiBaeTca MeamaHHOe 3HayeHue KpeauTHOro cnpega 3a

Pril
nocneaHune 20 ToproBbixX AHeW (MeamMaHa 13 NMoslydeHHoro psaa Seria).

MNpM pacyeTe 3HA4YeHMss  MeAMAaHHOro  KpeauTHOro  crpega oril

MPOMEXYTOUYHbIE OKPYFE€HMUS 3HAYeHWi Seriz He npousBoaaTcs. [lony4yeHHoe

MEAMNAHHOE 3HaAa4Y€eHUe KpeanTHOro crnpeaa OKpyrnsseTca no npasuiam

Prll

MaTeEMaATUYECKOIo OKpyrieHma Ao uesioro 3Ha4d4yeHus 6a3nCHbIX NMYHKTOB.

PentuHrosas rpynna III
PaccumnTtbiBaeTcs KpeauTHbIM cnpea Serw 3@ Kaxabih 3 20 nocnegHux

TOproebix AgHen (15):

ort = ( rucertre — KBArucaiTre) % 100, (15)
lpe:
prill - 3HayeHua cnpepa, paccyYUTaHHble B 6a3MCHbIX
NYHKTax;
RUCBITRB - poxogHoctb wuHaekca RUCBITRB, packpbitad

MockoBcKOW bupxen;

KBARucBITRB - 3HadyeHne Craskn KB/l B TOUKe, COOTBETCTBYOLLEN
aropaunu MHAeKca RUCBITRB pacKpbITOM
MockoBCKOW bupxen.

PaccuuTbiBaeTca MeagMmaHHoe 3HayeHue KpeauTHOro crnpena 3a

PrII
nocneaHune 20 ToproBbixX AHeW (MeamMaHa U3 NMoslydeHHOro psiaa Seri).

Mpwn pacyeTe 3Ha4eHuns MeOANaHHOIo KpeanTtHoro cnpeaa Pl

NPOMEXYTOUYHbIE OKPYreHUs 3HayeHuih Serix HE npomsBoasaTcs. onydeHHoe

MEANAHHOE 3HA4YeEHUE KPpEAUTHOro cCrnpeaa OKpyrnsaeTcda no rnpasuiaM

PrI

MaTeEMAaTUYECKOIo OKpyrineHmsa Ao uesioro 3Ha4d4yeHus 6a3nCHbIX NMYHKTOB.

4. OcobeHHOCTH onpepneneHuvs KpeauTHbIX cnpefoB  Ansd IV
PEeMTUHIOBOM rpynnbl

C y4dyeToM Hanuuusa B AaHHOW rpynne A[OAroBbIX WMHCTPYMEHTOB HW3KOMO

KpeauTHOro Kadecrtsa, B T.4. npeaaedonTHbIX, @ TakxXe AO0NrOBbIX MHCTPYMEHTOB
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YAOBJIETBOPUTENIBHOIO KpPpEAMUTHONo KayectBa, HO 6e3 pel;'lTMHFa, MeAMaHHbIN

erﬂ,MTHbIl‘;I cnpen pPaCCyMUTbIBAETCA Ha MHﬂ,MBM,D,yaﬂbHOIZ ocHOBE Ans

Priv
Ka)k4oro A0/IrOBOro MHCTPYMEHTA.
3HayeHne MeAMaHHOro KpeaUTHOro crnpeda Ans AONroBOro MHCTPYMEHTA,
BK/IlOYEHHOro B IV pEenTUHroBYI rpynmny, pacCUMTbIBAETCS Ha Kaxayl aaTty
onpeaeneHns cnpaBeannBOin CTOMMOCTM AONTOBOr0 WMHCTPYMEHTA B C/EAYIOLLEM
nopsiake3’:
HEe peXe 4YeM Ha nocneaHMn AeHb KaxAoro KeapTana Ans [A0JIroBOro
WHCTPYMEHTa ONnpeaensieTcs 3HaueHMe KpeauTHOro cnpega Cc npuMeHeHUeM
0OAHOr0 M3 NEPEUYUCTIEHHbIX HUXE CNoCcob0oB (Aanee — 3KCNepTHOE 3HaYeHue
KpeauTHoro cnpena). OAOHOBpPEMEHHO ANA  AONroBOr0  MHCTPYMEHTA
onpeaenseTcss BeMUYMHA OTKIIOHEHUS DKCMEPTHOro 3HAUYEHUS KPeauTHOro
crnpefa oT 3HaYeHUs MeaMaHHOro KpeAWTHOro crpeaa, paccyMTaHHoOro Ans

ITI penTUHroBOM rpynnbl Ha 3Ty Xe aaTty (A Pr(|||—|V));

MeAMaHHbIN er,D,MTHbIVI cnpeg anga Agonroporo  MHCTPYMEHTa

Pr

NpU3HaeTCcs paBHbIM (B Nopsake ybbiBaHWUS npuopuTeTa):

* 3KCMEepTHOMY 3HAYeHWD KpeaUTHOro crnpena, €C/iM OHO PacCYMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBONO MHCTPYMEHTA;

* 3HAUYEHWIO MeAMaHHOro KpeauTHOro cnpeaa, paccymtaHHomy ans III
PENTUHIOBOWM rpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoii CTOMMOCTU

AONFOBOro WUHCTPYMEHTa WU YBE/IMYEHHOMY Ha BeIMYUHY A Pr(II—=IV) 7

paccyMTaHHY0 Ha Haubosiee NO34HIOK AaTy onpeaeneHus 3KCnepTHOro
3HaYeHUsa KpeauTHOro cnpeja Asd AaHHOIMo A0JIT0BOr0 MHCTPYMEHTA.

B uenax HacTodwero nyHKTa B pacyeTe 3HAa4YeHUsa MeAMaHHOro KpeauTHOro
cnpega pana III  penTMHroBoW rpynnbl  He Yy4yUTbIBAaeTCca MNpeMus 3a
cybOpAMHMPOBAHHOCTL B C/llyyae, ecnuM [OJIr0OBOM  MHCTPYMEHT  SBASIETCS
cyb0pANHNPOBAHHbIM.

Mpn pacyeTe 3KCMNEpTHOro 3HAYeHUA KPeaUTHOro cnpeja MakKCUMasbHO
NCMob3YyTCA HabngaeMble pblHOYHbIE AaHHble. HMXe npuBeneHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepPTHOro 3HayYeHUd KpeauTHOro cnpega B nopsagke
ybbIBaHNS npuopuTeTa No UCMOSIb30BAHUIO PbIHOYHbIX AAHHbIX:

37 Ecnu Ha paTy onpeaeneHns cnpasBeavBoOli CTOMMOCTU A0JITOBOW LIeHHOW 6yMaru, BkaoYeHHol B IV
PENTUHIOBYIO FPYyMNy, 3HAaYeHMe MeaMaHHOro KpeauTHOro cnpesa asist Heé He YCTaHOBJ/IEHO, TO pacyeTHas
LLeHa TakoM A0NroBOWM LEeHHOW ByMarmn onpeaeneHHas MeToaoM NpUBEAEHHOM CTOMMOCTU 6yayLmnx
OEHEeXHbIX NOTOKOB MPU3HAETCS PaBHOW HYyJIO.
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rpe:

o Ecnn y samuteHTa mMetoTca B obpalleHun apyrue BbINMYCKU A0JrOBbIX
LeHHbIX 6yMar, no KOTOpbIM CYLEeCTBYeT aKTUBHbIA PbIHOK W MMEKTCS
AOCTYMHble LUeHbl YpoBHS 1 wepapxuu cnpaBeasiMBon CTOMMOCTU, TO
MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeja paccumtbiBaeTcsa no gopmyne (16)
KaKk cpeaHee 3HayeHUe OTK/IOHEeHMN 3PEEeKTUBHOM  OOXOAHOCTU K
noraweHunto  (odepte) Takmx BbinyckoB oT Craskm KBA  ang
CpefHeB3BELIEHHOr0 cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLWErO
BblMycCKa.

or = OKPYI/I(CP3HAY( — K54 ),4) x 100, (16)

or - MEeOQMNaAHHOE 3HAa4yeHune KpeanTHOro cnpeaa,

paccymMTaHHble B 6Aa3NCHbIX MYHKTaX;

- 3 deKkTnBHAA AOXOAHOCTb K noraweHuto (odepTte)
no CpeaHeB3BELIEeHHOW LUeHe /-ro  BbIMyCKa
AONroBon LeHHon 6ymaru, packpbitad MOCKOBCKOW
bupxen;

Kb/ - 3HayeHune Ctasku KB/l B ToOUKe, COOTBETCTBYIOLLEN
cpefHeB3BeLIEeHHOMY CPOKY A0 noraweHuns (ogepTol)
j-ro BblNyCKa A0/AroBOW LeHHon bymaru;

- WAeHTUdUKATOp BbINyCKa [OJITOBON  LEHHOM
6ymarm aMuTeHTa, OT/IMYHOIro OT OLLEeHMBAEMOro.

o Ecnn BbINyCcKy A0OAroBOM LEHHOW 6yMaru uauM sMUTEHTY /NOpyyunuTesnto
3TOro BblMycKa NPUCBOEH PENTUHI MeXXAYyHapoAHbIM nnu
HaUMOHaNbHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, 1O
MeAMaHHOe 3HavyeHue KpeaUTHOro cnpesa paccyutbiBaeTcsa no dopmyne
(17) kak cpegHee 3HayeHue OTKNOHEeHUN 3PPEKTUBHON [OXOAHOCTU K
noraweHunto (odepTe) BbINYCKOB AOJ/TOBbIX LEHHbIX ByMar C TakuMm xe
nnn 6NN3KUM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM MpU3HAETCS
aKTUBHbIM M UMeTCa HabnwaaeMble pblHOYHbIE LEeHbl YPOBHS 1, OT
Craskn KBl ona cpefHeB3BeWEHHOro cpoka A0 noraweHusa (odepTbl)
COOTBETCTBYOLLErO BbIMyCKa.

BAN3KMM KpeaAUTHbIM PEUTUHIOM MNPU3HAETCS KPeaAUTHbIN PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTnHra
OMUTEHTA/BbINyCKa/NopyynTens no BbiINYCKY Ha +/- OAHY KPeaUTHYIO

CTYMNEeHb.
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lpe:

or = OKPYI/I(CP3HAY( — K54 ),4) % 100, (17)

Pr - MEOQNAHHOE 3HA4YeHUNe KpeantTHoro cnpeaa,

paccymMTaHHble B 6Aa3NCHbIX MYHKTaX;

- a3 deKkTnBHAA AOXOAHOCTb K noraweHuto (odepte)
NoO CpeAHeB3BELWEHHOW  LeHe  j-ro  BbIMyCKa
AONroBon LeHHon 6ymaru, packpbitad MOCKOBCKOW
bupxen;

Kb/ - 3HayeHune Ctasku KB/l B ToOUKe, COOTBETCTBYIOLLEN
cpeAHeB3BELEeHHOMY CpOKy A0 noraweHus /
odepTbl j-ro BbiNycka A0OATOBOW LeHHOon byMaruy;

- MAeHTUPUKATOP BbiNyCKa A0JrOBOWN LIEHHOM
bymarm, oTAMYHOro OT OLEHMBAEMOro, C TaKUM Xe
NN 6NN3KUM KPeaUTHbIM PENTUHIOM.
Mpn OTCYTCTBMM peuTUHra BbiNyCKa AOAroBoW uUeHHoM 6ymarm,
3MUTEHTA / nopy4uTtens 3TOro BblMycCKa, NPUCBOEHHOIO
MeXAYHapoAHbIM  WIW  HaUMOHalNbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbiM B Tabnuue 1, MegmaHHoe 3HayeHWe KpeauTHOro cnpena
pacCcynTbIBAETCS:

o KaK OTK/IOHeHMe 3(PdHeKTUBHOM AOXOAHOCTM K noraweHuto (odepTe)

BblMyCKa [AOJITOBOWN LUeHHOW 6yMarm aHanormyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPWU3HAETCA aKTUBHbIM U MMEKTCHA
PbIHOYHbIE LiEeHbl YPOBHA 1 nepapxuu cnpaseanmBon CTOMMOCTU, OT
Craskun KB onsa cpegHeB3BeLWEHHOro Cpoka Ao noraweHus (odepTsl)
COOTBETCTBYIOLWEro BbiMycKa.

AHanorMyHoe KpeauTHOe KayecTBO MOXEeT onpenendatbCa Ha
OCHOBaHMM MNPUCBOEHHOI0 KpPeaAUTHOro penTuHra ucxoas U3
BHYTPEHHEN MEeTOAMKWM onpefesieHNs BeNNUYNHbI KpeaUTHOro pucka.

o KaK MeAMnaHHOe 3Ha4YeHUne KpeamTHOro cripeaa, pacCH4HmMTaHHOro And

ITI penTUHroBOM rpynnbl, yBe/IMYEHHOE HA BEIUUMHY A
BennumnHa A eXEerogHO onpeaenserca KakK pasHuua Mexay
cpeaHWM 3HayeHueM 4YactoTbl aedonToB3® BbINYCKOB A0NrOBbIX

38 OnpeneneHne yacToTbl 4edONTOB NPOM3BOANTCS HA OCHOBAHMM MYBANYHBIX AOCTYMHbIX AAHHbIX
no aedontam, nybnmkyemblx Ha canTe COOTBETCTBYHOLEr0 areHTCTBa.
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LEeHHbIX 6yMar pOCCUUCKUX DIMUTEHTOB, OTHECEHHbIX K PENTUHIOBOM
rpynne IV, v cpeaHWM 3HayeHMeM 4acToTbl AedOosTOB BbIMNYyCKOB
AONroBbIX LUEeHHbIX 6yMar POCCUUCKUX 3SMUTEHTOB, OTHECEHHbIX K
pentnHrosown rpynne III.

CpenHee 3HadyeHue 4acTtoTbl A4edOoNTOB BbiMYCKOB AOJTOBbIX LE€HHbIX
bymar, OTHeCeHHbIX K COOTBETCTBYHWLWEN PENTUHIOBOW rpynne,
onpegenseTcsa no gopmyne (18):

A :CP3HAL/< —) (18)

roe:

- KOJINYECTBO POCCUNUCKUX 3SMUTEHTOB BbINYCKOB [AOJITOBbIX
LeHHbIX byMmar, OTHeCeHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PEUTUHIOBOM  rpynne,  AONYCTUBLUUX
aedont xota 6bl ogHOro obs3atenbCcTBa, NpeayCMOTPEHHOro
X0Ta 6bl O4HMM BbINYCKOM A0JITOBbIX LlEeHHbIX 6yMar B TeueHue
COOTBETCTBYOLWEro nepnoga (roga) HabnwoaeHus;
- KOJINYECTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB AOJIFTOBbIX
LEeHHbIX byMmar, OTHeCEeHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne;

n - nopsaakoBbln  HOMep nepuoga (roma) HabnwaeHus,
npuHagnexawmm MHoxecTBy N;

N - KONIMYeCTBO nepmnoaoB HabnwaeHus, net.

Pe3ynbTaT pacyeta FD okpyrnsieTcs no npasuiaM MaTeMaTUUYECKOro OKPYrieHUs
[10 LEenoro 3Ha4yeHus.

5. MNopsaok onpepeneHnsa AuvanasoHa KpeauTHbIX cnpeaos ANfA
PEUTUHIOBbIX rpynn
Bolbop ananasoHa AvanasoHOB KpeaAWUTHbIX CrnpeaoB Af9 PENTUHIOBbIX
rpynn I, II, III ocHOBbIBAeTCA Ha CneayloWeEM:
* MeJMaHHOEe 3HayeHue KpeauTHOro cnpefa onpeaenseTcd B Mopsake,
npeayCcMOTPEHHOM HacToAWMM PernamMeHToM;

Jedont B OTHOWEHMM XOTss 6bl OAHOro o6s3aTenbCcTBa, MPEAYCMOTPEHHOro XoTsi 6bl O4HMM
BbIMYCKOM A0J/ITOBbIX LEHHbIX 6ymar SMUTEHTA, NpeanosaraeT ,Cl,ed.)OJ'IT SMUTEHTa.
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HUXHSASA rpaHuua ansa I-on penTUHroBowm rpynnbl NPpUHMMaeTCsa paBHOW
0, Tak KakKk [oxoAHoCTb obnuraumm I-oMm peruTUHrOBOM rpynnbl He
AO/MKHa 6bITb HUXXe cpelHeNn AO0XOAHOCTU rocyaapCTBEeHHbIX bymar;
HMXHAA rpaHuua ana II-oMm peruTUHroBOM rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HadeHuto [-OM penTUHroBOM rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-oM penTMHroBOW rpynnbl He A0/KHA ObITb
HUMXe cpegHen fO0XoAHOCTU obnuraumm I-on penTUHroBOM rpynnbl;
HMXHAA rpaHuua anda IIl-en penTUMHroBow rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAWaHHOMY 3HayeHuto II-oM penTUHroBOoW rpynnbl, TaKk Kak
AOXOAHOCTb obnurauun IlI-en penTUHroBOM rpynnbl He AOJ/HKHA ObITb
HUMXe cpegHen foxoaHocTu obnuraumin I1-on perTUHIOBOM rpynnbl;
BEPXHAA TrpaHMUa pPeuTUHIOBOM T[pyMnbl YCTaHaBNMBaeTCAa TaKuUM
obpa3oMm, 4yTobbl AnanasoH MexXAay HUMXHEW rpaHuuenm n mMegmaHom 6bin
paBeH Auanas3oHy Mexay MeAnaHOW M BepXHen rpaHuuen pemTUHIoBOW
rpynnob.

Pacuetr pgumanasoHa KpeanTHbIX CNpeanoB (MVIHVIMaJ'IbHOFO 3HaQ4YeHnA

KpeauTHoro cnpega - Min(a), MakCMMasbHOro 3Ha4YeHUs KpeauTHOro cnpega -
Max (B)) sbinonHsaetca gna I, II, III penTUHroBoM rpynnbl UCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeaAuTHbIX CnpefoB COOTBETCTBYKOLWENW pPeuTUHIOBOW Trpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ y4eTtoMm npeMmum 3a cybopaAMHMpPOBAHHOCTb (ecnu

NPUMEHNMO K @aHANIM3UPYEMOMY UHCTPYMEHTY).

NToroeblie Anana3oHbl KpeaUTHbIX CNpenoB NpuBeaeHbl B Tabnuue 2.

PacueT pAauManasoHa KpeauTHbIX cnpeaoB Ans IV pernTUHroBoW rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. ilnanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[JnanasoH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)
PenTtnHrosas rpynna I
0 + npemus o T NPeEMus 2x . + npemus

PentunHrosasa rpynna II
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o T NPpeEMus + npemus (2 % o)) T MPpeEMUS

Pril T

PentnHrosasa rpynna III

+ npemus + npemMus @ o= o) T NPEMUS

Pril PrI

lpumeyaHue:

B Tabnuue 2 3HadyeHWe nMokasaTensa <«npemuss» MNpuUHUMaeTCs paBHbIM
3Ha4YeHUt0 npemmn 3a CcybopAMHMPOBAHHOCTL ANa CcybopaAMHUPOBAHHbIX
Aerno3nToB un cybopanHUpPOBaHHbIX 06AMrauMin KpeauTHbIX OpraHu3auun B
cnlyyae OTCYTCTBUA peUTUHra BbiNyCcKa, U paBHbIM 0 B OCTanbHbIX Cly4dasx.
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