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«YTBEPXXOEHO»

NMPABUJIA

OMPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

3aKpbITOro Naesoro UHBECTUUMOHHOIO POHAA HEABUXUMOCTH
«TuHbkodd DoHA AnbTepHaTUBHLIX MHBecTULMA 11»

noa ynpasneHuem

Obuwecrsa c orpaHMYeHHON OTBETCTBEHHOCTLIO «TUHbKOM D Kanutan»



TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbIM GOHA, YKasaHHbIM B Hactoawmx [lpaBunax
onpeaeneHnsa CHA.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLECTBIeHMe
AesaTeNbHOCTU Mo yrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, MAEBbIMWU MHBECTULMOHHbBIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpaBnswwas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUU NnpaBwu/ AoBepuTenbHoro ynpasneHus NMAO.
MHBeCTULIMOHHBbIM Nal — UMeHHasa ueHHasa bymara, yaocrosepsiowas 40N Bnagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTeNIbHOrO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosus [oroBopa [AoOBepuTesibHOro ynpasnenus [MNO,
onpegensieMble Ynpasnsiowen KoMNaHMeEW B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOLWME
TWUNOBbLIM MpaBuiaMm AOBeEPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, u U3MEHEHNSA U OOMOJSIHEHUA B HUX MOANEXaT perncrpaumm baHkom
Poccun.

CromMocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWMX UCNOHEHUIO 3@ CYeT

YKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHus CHA - nokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBaKOLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uyucne nopsigok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTU WMHBECTULMOHHbBIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX NaeB, onpeaenseTcsd C Y4eTOM ajirOPUTMOB OLIEHKW, NPpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - wMexAayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHuctepctea puHaHcoB Poccuinckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopumn Poccuiickonn ®depepaumm M O MNpPU3HAHMKU YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHWM NpukasoB) MuHuUCTepcTBa (uHaAHCOB Poccuickomn
depepaunn>» ¢ ydyetom TpeboBaHuMM YkKasaHua LeHTpanbHoro 6aHka Poccuinckon
®epepaunn ot 25 aerycta 2015 roga N° 3758-Y (pnanee - YkazaHune N2 3758-Y), Bknoyas
nHole MC®O, npuMeHsieMble B COOTBETCTBMW C AEUCTBYHOLIMM 3aKOHOAATENbCTBOM B

OTHOWEHNN NaeBbIX MHBECTULMNOHHbIX CIDOH,CI,OB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumax (TO ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SIBASETCA /M Takas LeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas nJowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenseHHas B lNMpaBunax onpeaenenmnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxesble Naowankm NnpnBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM onepauuMu C aKkTMBOM unu 06583aTeNbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasALWEM NoayyaTb

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

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hymncna aKTI/IBHbIX) c HanbonbwnM ans COOTBETCTBYHOLLEIO

aKTuBa unm obssatenbLcrBa 06LEMOM TOProB " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCNeACTBME HEUCTMONTHEHUS
KOHTpareHToM 0653aTefibCTB NO A0rOBOpPY, BK/OYas HeonnaTy KOHTPareHTOM OCHOBHOMO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBHEHHbIVI AOroBOpoM CpOK, a TaKXe B
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pe3ynbTaTe U3MEHEHUS OLEHKWN KpeaMTOCnoCcO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro sinua UCMNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YpOBHM LEeH Npu onpeaesieHnn cnpaBensinBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUMN
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunm npukasoMm MuHucrtepcrTea mnHaHcoB Poccumckon degepaumm ot 28.12.2015
N 217H «O BBegeHMM MexayHapoAHbIX CTaHAapToB (WHAHCOBOM OTYETHOCTU U
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa (UHAHCOB PoCCUMCKOMN

depepaunn>».

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUian obs3aTenbCcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAKOLWAA B X04e HOPManbHOro onepaunoHHOro unkna, kotopas éyaer
norawleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx MNpasunax onpeaenennsa CHA.
[lonycTuMble CpPOKM NpPOCPOYKWN, YCTAaHOB/IEHHblE AN onepaunoHHoOM aebuTopckomn
3a0/KEHHOCTN, HEe AO/MKHbl NPUBOAUTb K MNpPU3HAHMIO 6e3HaAeXXHOW K MNONYyYEHMUIO
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peannsoBaHa ynpasnsiowen KoMnaHmen B NosHOM obbemMe B CpOKM, YKIadblBawoLWmecs B

HOPMasibHY0 PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aUMOAENCTBUS C KOHKPETHbIM
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BWAOM AeBUTOPCKOM 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSIHEHUS
0653aTeNbCTB HE AO0/MKHbI NMPeBbIWAaTb PEKOMEHAYEMbIX CPOKOB B HacTosawmx lMpasunax
onpeaeneHns CHA, ecnm MHOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasnstoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHNA AONYCTUMO B C/lyYasX, YCTAHOBMAEHHbIX HacToswmMm NpaBunamm onpeaeneHus
CHA.

OBLME NOJTOXXEHUSA

Hactosawmue [lMpaBuna onpegeneHnsa CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBMIkMMOCTU «TuHbkodpd DoHA AnbrepHaTuBHbIX UHBecTnumin II»
nog ynpasneHveM O6wecTtBa C OrpaHMYEeHHOW OTBETCTBEHHOCTbIO «TuUHbKOGD@
Kanutan> pa3paboTaHbl B COOTBETCTBUM C DefepanbHbIM 3aKOHOM «0O6 MHBECTULMOHHbIX
doHpgax» N 156-®3 ot 29 Hosa6psa 2001 roma (panee - depepanbHbli 3akOoH «06
WHBECTULMOHHbIX oHaax»), B COOTBETCTBUM C YKazaHumeM NO 3758-Y, u npuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbLIMW aKTaMW.
HacTtosawwue lMNpaBuna onpeaeneHns CHA npumeHsoTca ¢ 12 anpena 2022 roaa.

N3mMeHeHns n gonosHeHUs B Hactoswme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B C/ly4asiX, YCTAHOBMAEHHbIX HOPMATUBHbIMM NPAaBOBbIMU aKTaMM, HOPMATUBHbLIMW aKTaMMU.
B cnyyae Heo6X0AMMOCTN BHECEHUS U3MEeHEeHUW 1 fononHeHun B MNMpaBuna onpegeneHus
CYA K HMM npunaraeTcs NosiICHEHME MPUYNH BHECEHMS TaKUX U3MEHEHUN U AOMONHEHWNN
M yKa3blBaeTCs fgaTa Hayvana NpUMEHEeHUss U3MEHEHUM U AOMONHEHWN B HacTosawme

Mpasunna onpeneneHna CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS) Bbi6bpaTtb BepHoe,
MNMpasnna onpenenennsi CHA nocrasnse X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MHPOPMaLUMOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He no3aHee gHSA Havana cpoka ¢opmumpoBanHmsa MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaseHAapHbIX roga) AOKHbl 6bITb AOCTYMHbI B TEYEHMe
Tpex nocneaHnxX KaaeHgapHbIX NeT Ha canTe ynpasasioLlen KOMMnaHum.

[MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNOSIHEHUS], BHOCUMbIE
B NpaBuna onpeaeneHna CHA):
- MpeaoCTaBnfAlTCA  ynpasnswowen KomnaHmen no TpeboBaHUIO
3aMHTEepPEeCOBAHHbIX NUL,;
- WU3MeHeHus W pgononHeHua B [llpaBuna onpegenedHus CYA
NpefoCTaBNATCA BnajesbuaM MHBECTUUMOHHLIX naes MNN® He rno3aHee
naTn paboumx gHeEN 00 Hadana npuMmeHeHus Mpasun onpegenerHusa CHA,
C BHECEHHbIMU N3MEHEHUSMWN U AOMOJIHEHUSAMM.

NOPALOK OMNPEQENIEHUSA CYHA U CPEAHEFOQOBOM CYA NMU®

CYA TN® onpependerca No cOCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX 418 YNpaBAstowen
KOMMaHWM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YaCcOBOro rnosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHnsa CHA,
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/lyyae MpuUOCTaHOB/IEHUS BblAauyu, MoraweHnss n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero
npekpawieHuns;

e nocse 3aBepweHUsa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpegensetrca B

nopsaake:



OnuncaHune nopsgka Bbi6patb BepHoe,
nocraBsmB X

s oTkpbiToro, bupxxesoro MNMN®:
- Kaxablih pabounii geHb 40 AHsA, B kKoTopoM MU® ncknoueH n3s peecrtpa
nno.

Ans  oTtkpbitoro [IN®, npeaycmatpuBarojero 06MEH [0 PeLIEHMNIO
yrpaB/isitoOLLEN KOMIAHUN !

- KaxAablii pabounii aeHb A0 AHSA, B KOTopoM MU® ucknoveH n3a peecrpa
MNo;

- Ha AeHb MNpPUOCTAHOBJ/IEHWS TMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswowen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MNaeB Ha
MHBECTULMOHHbIE rnaun apyroro otkpbitoro MNMUO.

Lnsa uHTtepBasibHoro MANQ:

- eXEeMeCsl4HO Ha nocnegHun paboumini AeHb KaseHZapHOro mecsiua no
KaneHgapHoOro mecsua, npejlwecTeylowero Mmecsuy, B kKotopom [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabouynin geHb CpoKa NpueMa 3asiBoK Ha npmnobpeTteHune,
noraweHne n 0bMeH MHBECTULUMOHHbIX Maes.

Ans 3akpbeitoro MN®, ecnn npasunamn Y [MN® He rnpegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX Naes  [1pu  [OCPOYHOM  [10raLieHuu
MHBECTULMOHHbIX MaEeB:

- eXEeMeCsl4HHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIIOYeH n3 peectpa MNMNo;

- Ha nocnegHunn pabouymin AeHb CpoKa NpMeMa 3asiBoK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHbIX MaeB (He BK/O4aeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIo ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas Ans Bbl4aun AOMNOSHUTENbHbIX NaeB);

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOro noraweHus MHBEeCTUMLUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHumu.

Ans 3akpeitoro MNN®, ecnun npasunamm AY NN ripegycmMoTpeHa Bbigaya X
MHBECTULMOHHbIX aeB rnpu AOCPOYHOM MOralieHum UHBECTULMOHHbIX
naes:

- eXeMecCslHHO Ha nocnegHun pabounini AeHb KaneHaapHOro mecsiua no
KaneHgapHoro Mecsila, npeawecrteBytowero mecsuy, B kotopom [MUNO
UCKo4YeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
WHBECTULMOHHbLIX MNaeB, BblAaBaeMblX MPUM AOCPOYHOM MOralieHmu
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
AONONHUTENbHbIX MHBECTULIMOHHbLIX Maes;

- Ha AaTy COCTaBNEeHUs CNMCKa BnagaenbLeB MHBECTULMOHHbIX MNaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIt BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX MoralieHnn.

CpeaHerogoBas CHA MNMNO® (pnanee - CICHA) Ha nobon aeHb onpeaensieTcs B cneayrouwem

nopsaake:



OnuncaHune nopsgka Bbi6bpaTtb BepHoe,
nocrasmuB X

- Kak oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHa4apHOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHnsa (oKoH4YaHus) dopmupoBaHus MNO)
A0 aatbl pacyeta CICHYA Kk yncny paboymnx gHen B KaaeHAapHOM roay.

- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablit pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha nocnegHun AeHb ee onpeaeneHns, NpealwecTByOWMn TaKOMYy AHIO) X
C Havana roga (c aatbl 3aBepweHnsa (okoH4aHunsa) dopmuposaHmsa MNO)
[0 gatbl pacyeta CICHA k uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpepenenmsa CICHA nog paton, 3a kKoTopyt onpeaensetrca CHA TNO,
NnoHMMaeTcs Kaxkgasa agata onpegenenms CHA MNMUO®, ykasaHHaa B Hactoswux lNpasuniax
onpegeneHnsa CHA.

CHA MU, B TOM 4yncne cpegHerogosas CHYA MNNO® onpefendaroTca C TOYHOCTbIO A0 ABYX
3HaAKOB Mocse 3ansaTon, C NpUMMEHEHNEM NpaBual MaTEMATUYECKOrO OKpYr1eHus B BatoTe
onpegeneHna CHA B cootsetctBuu C [MpaBunamu AY MNMNO, aencresyrowmMMm Ha aaTy
onpegeneHnsa CHA.

PacuyeTHass CTOMMOCTb MHBecCcTUUMOHHOro nas lMU® onpependetTcd C TOYHOCTbHO A0 4
(4eTblpex) 3HAKOB Mocse 3ansTon, C NPMMEHEHNEM MPaBUT MAaTEMATUUYECKOro OKpYyrieHus
B BasntoTe onpegeneHns CHA B cootBeTcTBMU C MNpasunamu Y MNO, pencresyrownmMmm Ha

naty onpeneneduns CHA.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcd B COOTBETCTBMM C TpeboBaHuaMuM depepanbHoro 3akoHa «06
MHBECTULMOHHbIX (POHAaxX», NPUHATBIMW B COOTBETCTBMU C HUM HOPMaTWMBHbLIMW aKTaMmw,
TpeboBaHuaAMKM YkazaHusa N2 3758-Y n Hactoswmmun MNMpasunamu onpeaeneHmnsa CHA.

[aTta, No COCTOAHMIO Ha KOTOPYIO OornpeaenseTcsd CTOMMOCTb MMYLLLEeCTBa, NepeaaHHoro B
onnaTty MHBECTULMOHHbIX naes NMN®, He MoxeT bbITb onpeaesieHa paHHee AaTbl Nepeayn
Takoro wWMyllecTsa B OMJaTy WHBECTULUMOHHbLIX MaeB, 3a WCKJ/IIOYEHUEM ClyyaeBs
onpeneneHns CTOMMOCTU UMyLLeCcTBa, NepefaHHOro B OMJiaTy MHBECTUUMOHHbLIX MaesB

MN®, Ha oCcHOBaHMM OTYETa OLUEHLMKA.



[laTa, No COCTOSIHUIO Ha KOTOPYI onpeaensieTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaty WMHBECTMUMOHHbIX naes NMU®, Ha OCHOBaHMKM OTYETA OLEHLUMKA, HE MOXET ObITb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTBa B OrylaTty MHBECTULMOHHbIX
naes MNMNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OnMfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOAHMIO Ha 23:59:59 Ha paTy nepegayn mMmyuwecrtsa B onnaty

MHBECTULUMOHHbIX naes MNO,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HAHUS B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMU B AeNCTBUE Ha TeppuTopun Poccunckon Gegepaunn.
Kputepun npusHaHusa (NpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktmuoB (obsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 065a3aTenbcTBa NMN® oueHnBaTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CToMMOCTb aKkTMBOB, B TOM 4ucCne ornpeaeneHHass Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM OenepasnbHOro 3akoHa ot 29 utonsg 1998
roga N2 135-03 «06 oueHo4yHoM peaTenbHoOCTM B Poccuinckon ®depepaumn>»,
onpepenserca 6e3 y4yeTta Ha/MOroB, KOTOpble YNAauyMBaKTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon @egepaumm UM MHOCTPaHHOrO rocyaapcrsa  npwu
npunobpeTeHnn n peanmsaummn yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCqd Ha OCHOBAHWM OT4yeTa OUEHLMKa, eClin Takoun
OTYeT COCTaB/IEH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyembixX
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NIeT B KO/NYeCcTBe ABYX U
6onee pas Mepbl AUCUMMAWMHAPHOINO BO34ENCTBUSA, MNpeaycMOTpeHHble deaepasbHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMU [OKYMEHTaMW CaMoperysimpyemMbiX OpraHu3auuMin OLEHLUMKOB, U CTax

OoCyllecTB/EHNA OLEHOYHON AeATeNbHOCTHU KOTOPOro COCTaBNAET HE MEHEE TpEX JIET, a
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TakXe MMeWmMM KBaNUMUKALMOHHBLIA aTTecTtaT Mo COOTBETCTBYHOLWEMY HanpaBieHUIo
OLEHOYHON AeATEeNbHOCTW.

B cnyuae onpeaeneHnss CTOMMOCTM akKTUBA Ha OCHOBAHUKM OTYETa OUEHLIMKA AaTa OLEHKMU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa oOnpeaensieTca Ha OCHOBAHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Hanbonee
6nmn3kon K parte onpeneneHmMss CTOMMOCTU aKTuUBa, COCTaABNEHHOro c cobnioaeHnem
TpeboBaHM HOPMATUBHbIX NPAaBOBbIX aKTOB, HOPMAaTUBHbIX aKTOB.

MeToanKkn onpeneneHns crpaBeanmBo CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTenbCTB

npeacTtaBfeHbl B COOTBETCTBYOLWMX MPUIOXKEeHUaX HacTosawmx MNpasunn onpeaenenna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIKOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0693aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOM BasloTe, NpUHUMaeTcs
B pacyer CYA B BantoTe onpegeneHna CHA B cootsetctBuM C [lMpasunamm OY TMMANO,
AENCTBYOWMMM Ha aaTy onpegenenns CHA, no 6upxxesomy Kypcy 3akpbitua (TOM) MAO
MockoBckass bupxa (panee Takxe - Mockosckas bupxa) Ha agaTty onpeneneHus mx
cnpaBeanMBoM CTOMMOCTM (pJanee pata -ykKasaHHas pata). B cnydae oTcytcTBuS
bupxeBoro kypca 3akpbitua (TOM) TMAO MockoBckas bupxa Ha ykasaHHyw aaTy,
ncrnonblyetca bupxeson Kypc 3akpbiTna (TOD) NMAO Mockosckasa Bupxa Ha 3Ty xe aarty.
Ecnuv Ha yKkasaHHYlo AaTy He onpeaensioTcs bupxesble Kypcbl 3akpbiTns TOM 1 TOD MAO
MockoBckass bupxa, ana uenen Hacrosdwero nyHkTa [lpaBui, NpuMeHsieTcs Kypc

LleHTpanbHoro 6aHka Poccuickon deaepaumm Ha 3Ty Xxe AaTy.

B cnyyae ecnu UeHTpanbHbIM 6aHkOM Poccuinckon depepaumm He yCTaHOBNEH KypcC
WHOCTPAHHOW BanoTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpeaeneHuns CHA B cootsetcTBum ¢ MNMpasunamm Y NMNO®, gencTByoWwMMM Ha AaTy

onpeaeneHnsa CHA, To nCnonb3yeTcs KpOCC-KypcC, onpeaensemsin cnegyowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:
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CUR/USD - kypc BantoTbl aktuBa / obsi3aTenbCTBa K aMepuMKaHCKOMY Aonnapy
(USD), yCTaHOBNEHHOro KOMMO3UTHbIM PbiHKOM Hbto-Mopka (Composite (NY) Generic)
(Kpocc-KypC MHOCTpaHHOM BaskoTbl, onpeaesieHHON Yepe3 aMmepukaHckuin gonnap (USD)).

Kpocc Kypc 3aTeM OKpyrnseTcs Ao 4-X 3HAKOB Moc/ie 3ansTon.

USD/SCHA - kypc aMepukaHckoro gonnapa (USD) k BantoTe onpegenenmns CHA B
cooTBeTcTBUM C [pasunamu Y MNUNO, pencteywowmMMmM Ha paty onpegeneHms CYA,
onpefenieHHbIn B COOTBeTCTBMM C ab3aueM 1 HacToswero pasgena. B cnydae
HEBO3MOXHOCTM ornpeaesieHns Kypca B COOTBETCTBMM C ab3aueM 1 HacTosawero pasgena,
B kKayectBe USD/SCHA npuHMMaeTcs KypC aMepuKaHCKOro JAossapa K BanwoTe
onpegeneHna CYHA B cootsetctBuu C [paBunamu Y MNO, aencreylOwMMM Ha paTy
onpeaenenuns CYA, yCTaHOBNEHHbI KOMMO3WUTHLIM pbiHkOM Hblo-Mopka (Composite (NY)

Generic).

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasislowen KOMMaHum, crneumann3mnpoBaHHoOMY
Lerno3uTapuio, nuuy, OCyLLEeCTB/ALWEMY BeeHne peecTpa BnaaefbueB UHBECTULNOHHbIX
naes NMNN® n oueHwunkam (ganee — pe3epsB Ha BbINAATYy BO3HArpaxaneHus), onpenensercs
ncxoas U3 pasMepa BO3HArpaxaeHwus, npeaycMOTPEHHOro COOTBETCTBYHOLWMM uvuam
Mpasunamu A4Y MNO, n BkoyaeTcsa B coctaB obsa3atenscts MNMN® npu onpeaenenmnn CHA.
NHble pe3epBbl He HOPMUPYIOTCA M HE BKIKOYAOTCA B cocTaB obg3aTtenncts MNO.

MopssiAOK NpU3HaHMSA, MpeKpaweHns Mpu3HaHUa U onpeaeneHnss cnpaBensnBoWn
CTOMMOCTM BO3HarpaxaeHuUim u pacxo[oB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBleHUeEM,

yKkasaH B NpuaoxeHun 8.
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norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHSAOT NPUYNHY
PacXoXXAeHUN U COrnacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npefocTtaBneHnsa oT4yeTHOCTM, daKT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakrte
pacxoxaeHunsa baHk Poccuum.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA NMN® CneumannsmpoBaHHbIM aeno3uTapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TakXke B CNy4yasax BbiABNeHUS @aKkTa HeCBOEBPEMEHHOro npu3HaHus/npekpalleHmns
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CrneumanusavpoBaHHbLIM Aeno3uTapui UM Ynpasnswoowas KOMMaHus
npounssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B ydeT NMNUO® ana ocywecteneHna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AOoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MU®D.
Ynpasnsawowas  KoOMNaHuMA  OCylwecTBnsieT  Bo3MelweHue  yuwepba  Bragenbuam
MHBECTULMOHHbIX MaeB B cooTBeTctBun C [lpasunammn Y TMNO® u HOpMaTUBHLIMU
npaBoBbIMM akTaMn Poccuimnckom degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HauyeHuUn CHA, B KOTOpPbIX 6bl1M BbiIBIE€HbI OTK/IOHEHUS, U

OoTpaXeHnd CyMMbl 3a40JTXXEHHOCTH yl'lpaBJ'IFHOU.l,eI‘/JI KOMIMaHnnM B y4eTE MnMo.
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Ecnn BbiSBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHOoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWmMM OTK/JIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOWM B pacyeTe
CTOMMOCTU akTmBa (obazaTtenbctea), n CHA, coctasBnsiowmMm meHee 0,1% KOppeKTHOM
CYA, u B cnyyae oTtcyTcTBMsa npeBbiweHun 6onee 0,1% He npousBoaaT nepecyeT CHA u
pacyeTHOM CTOMMOCTU OAHOr0 MHBECTULMOHHOIO nas, 4yncna WUHBECTULUMOHHbIX MaesB Ha
NMUEeBbIX cyeTax BnagenbueB, HO BHOCAT Heobxoaummble ucnpasneHus B ydet MNO B
Tekywen pate (pnate BbIB/EHUS  OTK/IOHEHWUs). Ynpasnswoowas KOMMNaHua wu
CneuvanmsmpoBaHHbIn Aeno3ntapun o06s3aHbl MNPUHATL Mepbl ANs npeaoTBpalleHns

NMOBTOPEHUA BbISIB/IEHHOWM CnUTyauumn.

13



NMPUNOXXEHMUE 1. NEPEYHEHb AKTUBOB, NMOANEXALLUUX OUEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble 6yMarm, nNo KOTOPbIM B COOTBETCTBMWU C HACTOALWMUMU X
MpaBunamm onpeaenenms CHA oTCYTCTBYIOT MHbIE CNOCOObLI OLEHKN

HeasmxmnMmoe MMyLLECTBO X
MMylecTBeHHble nMnpaBa W3  [OroBOpOB  y4yacTMsas B [0J/IeBOM X
CTpOUTENbLCTBE

[MpaBa apeHAbl HEABUMXMMOIO UMYLLECTBA X
Jebutopckas 3af0/KEHHOCTb, B C/lly4ae Haauuusg MNpU3HAKOB X
obecLeHeHNUss W  HEBO3MOXHOCTU MNPUMEHEHUS  WHbIX METOAOB
onpeAeneHus cnpaBea/iMBON CTOMMOCTU




NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOIro BO3HarpaxaeHus cneymann3npoBaHHOMY AenosuTtaputio, nvuy,
OCYLLUEeCTBNAKLWEMY BeleHWe peecTpa BnajesblueB WHBECTUUMOHHbIX rnaes [MND wu
oueHwMmKaM (fanee — pe3eps Ha BbINJATy NMPOYUX BO3HArpaKaeHumn).

Pe3epB Ha BbiNsaTy BO3HArpa>xaeHmUm HauYMCIsSeTCsa U OTPaXaeTcs B cocTaBe 06a3aTenbCTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana
KasieH4apHOro roga wawn aatbl 3aBeplleHms (OKOHYaHUS) hopMUpPOBaHMS - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS Ana npekpaweHuss MNNO (BKNKOYUTENBHO) B
4acTu pe3epBa Ha BbINaaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHnn kpeautopoB [MN® wnnm [AaTbl OKOHYaAHMSA peanun3aumm BCero
umywecrtea NMANO®.

Pe3zeps Ha BbiMsaTy BO3HArpaXxAeHuWn HauucngeTca cornacHo npasunam A4Y MNO
HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B coctaBe obsazatenncts NMN® Ha aaTy onpeaeneHms
CYA B TeueHMe OTYETHOro roga:

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

s oTkpbiTbix TN®/6upxeBbix MU
-Kaxkabl pabounii geHb

15 nHTtepBasibHbix MN®/3akpbiTbix TN X
- Kaxabli nocneaHunii pabounii geHb KaneHaapHoro Mmecsiua

- Ha p[AaTy BO3HWKHOBEHWA OCHOBaHUA Ang npekpaweHua [N
(BKNOYNTENBHO)

- Ha Kaxayto gaty onpegenenuna CHA MNMNo

Pe3epB Ha BbIN/aTy BO3HarpaxneHWs yrnpasnsioWwen KOMNaHWM U pe3epB Ha BbInNaaTty
NpOYNX BO3HArpa>kaeHwuu, B cnyyae, ecniv pasMep Takux BO3HarpaxaeHwin onpeaensercs
ncxoaa n3 CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAOoW 4YacTu pe3epsBa B CrefyloleM
nopsaake:

e Ha AeHb onpeaenenna CHA:
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(CY. ”"”+§C‘IAt) i(ann) L

Si e - Sw
D T, k=l

roe:

k - nNoOpsiAKOBbIA HOMEp KaXAoro HauyucneHus pesepBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHMs oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero

(TeKyLLEero) Ha4YMcNeHUs pesepsa;

Sk - CyMMa Ka>a0ro npomnssegeHHoOro B TEKyLeM OT4ETHOM roay Ha4dymMcneHns pesepsa,

S, - cyMMa ouepeaHoro (TeKyLllero) HaunceHnst pesepsa B TeKYLLEM OTHETHOM roAy;

D - KOIMYECTBO paboymx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONMM4yecTBO pabounmx AHEW nepuoaa, OnpeaeneHHOro C Hayana Tekyllero

OTYETHOrO roAa Ao (BK/IoYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsakoBbI HOMep paboyero gHs, NpMHaanexatllero nepmoay, 3a Kotopbli

onpegeneHo 7;, NpUHUMaKOWMN 3HadveHns oT 1 Ao d. t=d - nopsaKoBbIM HOMEP

pabouero AHA HauMceHns pesepea S, ;

CYA, - CTOMMOCTb UMCTbIX aKTMBOB MO COCTOSIHWMIO Ha KOHEL, Ka)/aoro paboyero aHA t,

3a ucknodeHmeMm aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa

npuHUMaeTcs pasHon CHA 3a npeawecTsyowmi Ho t pabounin AeHb OTYETHOMO roaa.

CYAy“" - pacyeTHasas (npomexyTtouHas) BennumHa CYA Ha pgaty d, B KOTOpOW

HauncnsieTcs peseps S, , onpeneneHHas ¢ TO4HOCTbIO 10 2-X 3HaKOB Nocsie 3ansTol no

dopmyne:
N N
Z (xyann ) Z (xnpnTn )
L i ( n=1 T + n=1 T )
(Axmusvly — Km, +ZSk)—(ZC‘IAt* ! ! )
CUAp™ = L N = ;
z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 )
s T

D
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Axmuebi 4 - pacyeTHas BE€J/INYMHa dKTUBOB, BK/1lO4aA ,ElE6VITOpCKYIO

3a40/KEHHOCTb Ha paty d. [Jebutopckyk 3a40/KEHHOCTb Ha jaTty d
Heob6xoAMMO YyuuTbIBaTb A0 HAYUCEHUs BO3HArpaxaeHun W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B agaTty d ynpasnstowlen
KoMnaHuen n3 NMNO Bo3HarpaxaneHu, HauncneHHblx B aaty d, Heo6xoaMMo Npu
onpeaeneHnn pacyeTHOM BeNMYMHblI aKTMBOB Ha AaTy d yBenuunTb CyMMy

aKTMBOB Ha CYMMY ynjadeHHblX BO3HarpaxaeHun B aaTy d.

Kmy - BeNMUYMHA KpeaMTOPCKOM 3aA0/HKEeHHOCTM 6e3 yuyeTa HauUC/IEHHbIX
BO3HarpaxaeHnm Ha paty d, BKAW4Yasg OCTAaTOK pe3epBa Ha BbinNjaTy
BO3HarpaxaeHusa Ha gaty d-1, raoe d-1 —npeglwecrtsyowmnn paboynin geHob gate
d.

LN

i—
S, - oblwaa cyMMa pe3epBOB Ha BbIMJaTy BO3HArpaxaeHWsl, HAUNCIEHHbIX C
1

=~
Il

Havana roga Ao Aathl d.

X - MpoueHTHasa ctaBka, COOTBETCTBYOLLAA:

X pa3Mep BO3HArpaXXaeHwWs ynpasnsiowen KoMnaHum otHocuTenbHOo CICHA,

VKn

yCTaHOBMEHHbIM npasunammn Y NMNO (B aonsx), AENCTBYOWMI B TedeHne nepuoda 7

X,pn - COBOKYMHbI pasMep BO3HArpaXaeHWi CrieumaniavpoBaHHoMy AEnosuTapuio,

6upxxe 1 nuuy, OCYLIECTBMAIOWEMY BeAeHME peecTpa BnaaenbleB WHBECTULMOHHBIX
naes NMU®, otHocuTenbHo CICYA, ycTaHoBneHHbIM npasunamm Y MAG® (B ponsx),

AENCTBYIOWMI B TeueHne nepvoga 7 ;
N — KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Ka)xaasi NpoLeHTHasi CTaBKa, Ae/iCTBOBaBLUAas B TeueHue nepuoaa 7 ;
T .- KonuuectBo pabounx [AHe nepuoga, B KOTOPOM AelCTBOBasia CTaBKa X, ,

N
npuHaanexawee nepuogy 7T, , rae T, =Y T, .
n=1
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S- Cq pacu o
OprrﬂeHme npu pacyeTe ' U npon3BoanNTCA Ha KaXXaoM AENCTBUU A0 2-X 3HaKoB

nocnie 3ansaTon.

PasmMep choOpMMPOBAHHOIro pe3epBa Ha BbiNJaTy BO3HArpaXKaeHus YMeHbllaeTcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXAeHus ynpaBnatoLllen
KOMMaHuu, cheuuanManpoBaHHOMY Aeno3uTaputo, 6upxe M nuuy, OCYLECTBAAKOLWEMY

BeleHue peecTpa BnajenbueB MHBECTULUMOHHBIX rnaes MNO.

MpeBbileHne pe3epBa MNpPU HaYUC/IEHUM BO3HArpaxKAaeHus ynpaBnsloWwen KOMMNaHuu,
BO3HarpaxaeHus crneunanm3anpoBaHHOMY AenosnTtapuio, bupxe 7 nuuy,
OCYLLUeCTBNSALWEMY BefeHue peecTpa BagesibueB WHBECTUUMOHHbIX naes [MNO, B
TeyeHMe KaneHJapHoOro roga He pgonyckaetcd. HauucneHme BO3HarpaxaeHus
Ynpasnstowen KoMnaHnum Ha NoCNeaHo OTYETHYIO AaTy KasleHA4apHOro roga B pasMmepe,
cootBeTcTBytowem lpasunam AY MNO, npn HegoCTaTOYHOCTU pe3epBa AOMNYyCKaeTcs 3a

cyeT npoymx pacxogos MNANO®.

He Mcnonb3oBaHHbLIN B TEUYEHME OTUYETHOro rofa pes3epB Ha BbiMjaTy BO3HarpaxaeHus
NoANEXUT BOCCTAHOB/IEHMIO MO OKOHYAHMUIO OTYETHOrO rofla, HO He Mo3AHee MNepBoro
pabouero aHs roaa, CieAyloLWero 3a OTYETHbIM, U NPU3HAETCS B COCTaBe NpoYMX AOXOA0B.
YKa3aHHOe BOCCTAHOBJIEHME OTpaxaeTcsa npu nepBoM onpeaeneHunn CYA B roay,

cneayruwleM 3a OT4YETHLIM roaoM.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMMOCTU LULEHHbIX BYMAT

AKTUBHbBIM PbIHKOM NS UEHHbIX 6yMar, AonyLWeHHbIX K TOpraMm Ha POCCUUCKOWN UNKn
WHOCTPaHHOM bupxe (3a uUckNyeHmem obnuraumii BHEWHUX 06AMrauMoHHbIX 3aliMOB
Poccuinckonm ®eaepaumnn; A0NroBbIX LEHHbIX 6yMar MHOCTPaHHbIX FOCYAapCTB) NpPU3HaeTcs
AOCTynHasa n Habnogaemasa bupxesas naowanka B caiydyae oaHOBpeMEHHOro cobnoaeHmns

HUXXENnepeunCceHHbIX YCNOBUIAL:

e LEeHHas 6yMara gonylleHa K TopraM Ha pOCCUCKOM UK MHOCTpaHHOM Bupxe,

npuBeaeHHoW B [puaoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHus cripasensinBon CTOMMOCTHU
(B cny4yae, ecnu Ha BCeX AOCTYMHbIX N HabngaeMblx 6MpxeBbixX niaowagkax
6bl1 HETOProBbIM AeHb Ha AaTty onpegeneHns CHA - aHaNM3MpPYrOTCA AaHHble
nocnegHero TOProBOro AHS Ha AaHHbIX Maowagkax, npeawecTByowero
HETOpProBoMmy);

e KOMMYECTBO caenok 3a nocnegHue 10 ([ecsTb) TOProBbiX AHEN B pexume
OCHOBHbIX Topros - 10 (JecaTtb) n 6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHne 10 TOproBblIX AHEW MPeBbICUN
500 000 (MaTbCcOT ThiCA4Y) pybnen (MNM COOTBETCTBYHOWNNA pybreBbIn
3KBMBaneHT no Kypcy baHka Poccun Ha aaty onpeaeneHmns akTMBHOMO pbiHKA,

ecnun obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

1B cnyyae, ecnn obnuraumm BHEWHUX OBIMrALMOHHBLIX 3alMOB P®, fonroBble LEeHHble Gymaru
WHOCTPaHHbIX rocyaapcts, eBpoobnuraumMm  MHOCTPaHHbIX 3SMUTEHTOB, LUeHHble 6yMaru
MeXAYHapOAHbIX PUHAHCOBLIX OpraHu3aunii AonyLweHbl K TOpram TONbKO Ha poccuiickon bupxe,
TO cnpaBeanMBasl CTOMMOCTb LieHHbIX ByMar onpegensieTcs Ha YpoBHe 1 Tak xe, Kak onpeaensercs
cnpaBeanvMeas CTOMMOCTb O6/AMrauuMim pOCCUIACKOro 3MUTEHTa. HanpuMmep, rocyaapCTBEHHble
ueHHble 6ymarn Pecnybnnku benapycoh (PB-L/08/19)
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Onga oueHku CﬂpaBED,ﬂMBOVI CTOMMOCTUN LLIEHHbIX GYMaF B LENAX HACTOAWNX NpaBun
OCHOBHbIM PbIHKOM TPU3HAETCA:

OCHOBHOM PbIHOK
ANSA LeHHbIX 6yMmar B
Lensax HacTosLmnX
Mpasun
onpeaeneHuns CHA

MopAaaoK Npu3HaHUA PblHKA OCHOBHbIM

Ana poccumnckunx
LeHHbIX 6ymar
(rocypapcTBeHHbIX
LeHHbIX 6ymar)

MockoBckasi bupxa, ecnn MockoBckas bupxa sBnsieTcs akKTUBHbIM
PbIHKOM.

B cnyyae, ecnmn MockoBckasa Bupxa He aBnsieTcs akTUBHbIM PbIHKOM —
poccuiickass 6upxxeBas naowagka M3 4YMcia aKTUMBHbBIX PbIHKOB, MO
KOTOpOM onpegeneH Haumbonbwmii obwmii obbem caenok no
KONM4YecTBy UeHHbIXx 6ymar 3a npeabigywme 30 (Tpmpuartb
TOProBbiX) AHEN.

Mpun oTtcyTctBuM MHbopMaumn o6 obbeMe CAENOK MO KOSNMYECTBY
LeHHbIX 6ymar wucnonb3yetca uHdbopmaumsa o6 obbeme caenok B
AEeHEeXHOM BblpaxxeHunu. MNpu paBeHCTBe 06beMa cAeNnoK Ha pasfinyHbIX
TOProBbiX MNNOWAAKAX OCHOBHbIM PbIHKOM CYMTAETCs TOprosas
niaowazka ¢ HaMboNbLNM KOIMYECTBOM CAENOK 3a AAHHbIN Nepuoa.

Ana o6nurauunn
BHELUWHUX
06MrayMoHHbIX
3aiimoB Poccuiickom
denepaumm, AONroBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX

BHebuprxeBO pbIHOK.

B cnyuyae, ecnn ueHHble HByMmarm ponyuweHbl K TopraM TOJIbKO Ha
pPOCCUNCKOM BMpxe, TO NOpSAOK MPU3HAHUSA PblHK@ OCHOBHbLIM bByaeT
TaKMM Xe, KaK Aas pOCCUNCKUX LeHHbIX bymar.

B cnyuae, ecnu ykasaHHble LeHHble 6yMarn AOMnyuleHbl K TopraM Ha

poccuinckon bupxe n/mnm MHOCTpaHHOU Bupxe, KOTOpas MpuU3HaHa
aKTMBHOW B COOTBETCTBMWM C HacTosiwmMmun lMpaBunamum onpeaeneHus
CYA, B TO BpeMs, KaK OTCYTCTBYIOT AaHHble BHEOGMPKEBOro pblHKa, TO
nopsaoOK MNPU3HAHUA pblHKa OCHOBHbIM byaeT TakuMM Xe, Kak Ans
MHOCTPaHHbIX LEeHHbIX 6ymar.

rocypapcrs

OBLUMUE NMOJIOXXKEHUA

[ONa OUEHKU CnpaBeaMBOMA CTOMMOCTU LIEHHbIX 6yMar MCNosib3ylTCA MOAENN OLIEHKM
CTOMMOCTM LEHHbIX 6yMar, Ans KOTOPbIX onpeaesieH aKTUBHbIA PbIHOK, U MoAenu
OLIEHKWN CTOMMOCTW LEeHHbIX 6yMar, Ans KOTopbiX He onpeAesieH akTUBHbIN PbIHOK, 3

TaKXe MoAeN i OUEHKHK, MO KOTOPbIM onpeaeneH QHaAJIOrMYHbIN aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LEHHbIX BYMATI

Moaenu oueHKM CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akKTUBHbIN
6MprxeBOoM pblHOK (1-1 YpPOBEHb)
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LleHHble 6yMmarmn

Mopspaok onpeaneneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHaa 6yMara
POCCUACKOro SMUTEHTA

Ona o6nnraumin pocCMMCKUX 3MUTEHTOB.

Ona onpepeneHuns crnpaBenMBON CTOMMOCTU, MWCMONb3YHOTCS LEHbI
OCHOBHOIO pblHKa 3@ NOCNEeAHMUA TOProBbil AeHb (M3 Yncna aKTUBHbIX
poccuncknx 6upx), BbibpaHHble B cneaytowem nopsiake (ybbiBaHuSA
npuopuTeTa):
a) CcpeaHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHMSl TOProBOW
Ceccum poccuimckom bupxun Ha gaty onpeaeneHus CHA;
b) pbiHO4YHas ueHa (2) Ha MOMEHT OKOHYaHWS TOProBOW cCeccum
poccuinckon 6upxun Ha gaTty onpeaenenns CHA.

CnpaBeanuBas CTOMMOCTb AOSITOBOM LIeHHOM ByMarmn onpegensietcs C
YYETOM HAKOMMNEHHOro KyYynOHHOIro Aoxo4a Ha AaTty onpenenenHns CHA.

Ecnun Ha paty onpeaeneHnsa CHA oTCyTCTBYHOT LleHbl OCHOBHOIO pPblHKA,
AN onpepeneHns  CcrpaBeasiMBoM  CTOMMOCTM  LEeHHOM 6ymaru
NPUMEHSAIOTCA MOAEN OLLEHKM CTOMMOCTU LeHHbIX 6ymar 2-ro ypoBHs,
3a WCK/KYeHMeM Ccny4as, Korga OTCYTCTBME  PbIHOYHbIX  LEH
O6YCJ'IOBJ'IeHO HETOProebiIM AHEM OCHOBHOIO PblHKA. B aTOM cnydya€ Ha
naty onpegenerHmns CHA gonyCTMMO MCNOMb30BaTb LEHbl NocrenHero
TOpProBOro AHS OCHOBHOM 6MpPXN.

LleHHas 6ymara
MHOCTPaHHOIo
SMUTEHTa

Ecnn pana onpepeneHna crnpaBensiMBOA CTOMMOCTW, WCMONb3YHTCH
LEeHbl OCHOBHOMO POCCUMACKOro PpblHKa (M3 u4ncia aKTUBHbIX
POCCUMNCKNUX U MHOCTPaHHbIX 6UpX) 3a NocCiegHUn TOProBbliA AE€Hb,
BblibpaHHble B cneaytouwem nopsaake (yboiBaHWa npuoputeTa):

a) uUeHa 3aKpblTUA Ha MOMEHT OKOHYaHWs TOProBOW CeCcCUM Ha
TOProBoOW NoLWaaKe POCCUINCKOM BUPXKN Ha AaTy onpeaeneHus
CYA npwu ycnoBumn NoATBEPXKAEHUSA €€ KOPPEKTHOCTHU.

LieHa 3aKpbITUs MPU3HAETCS KOPPEKTHOM, €C/TN pacKpbITbl AaHHble 06
obbeme TOpros 3a AeHb M 06bEM TOProB HE paBeH HYJ/0 M Takas LeHa
3aKpbITUS HE paBHa HYJIO.

b) cpegHeB3BeweHHass LeHa Ha MOMEHT OKOHYaHUS TOProBoOW
ceccmm poccumckonm 6upxxkm Ha gaTty onpeaeneHus CHA npu
YC/IOBUM, YTO AaHHas LEeHa HaxoauTcs B Npeaenax cnpega no
CApOCY U NPEeANIOXEeHMI0 Ha YKa3aHHY AaTy;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOProBoOI Cceccum
Ha TOpProBoW nJioWaAKe POCCUNCKOM Oupxunu Ha gaTty
onpegeneHns CYA npu  yCcnoBuM NOATBEPXAEHUS  ee
KOPPEKTHOCTU;

LleHa cnpoca, onpeneneHHasa Ha gaty onpegenenHnsa CHA, npusHaeTcs
KOPPEKTHOW, €C/IN OHa HaxXOoAUTCS B MHTEpBane Mexay MWHMMasbHOWN
N MaKCUManbHOM LeHaMM COAENOK Ha 3Ty Xe AaTy 3Ton xe 6upxnu,
BK/KOYasa rpaHuLbl MHTEpBana;

Ecnn pna onpepeneHnd CI'IpaBeﬂ,}'IVIBOﬁ CTOMMOCTHN, WNCMNONBb3YHTCA
LUEeHbl OCHOBHOIro WMHOCTPAHHOINO PpPbliHKaA (VI3 YMNCrla aKTUBHbIX
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POCCUNCKNUX W WHOCTPaHHbIX 6upx), BblbpaHHble B CNeAYHOLWEM
nopsigke (ybbiBaHua npuopuTteTa):

a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHMSA TOProBoW
Ceccum Ha TOpProBoM Nnowanke NHOCTPaHHOM BMpXn Ha AaTy
onpeaeneHuns CHA npu ycroBum NoATBEPXAEHMUS ee
KOPPEKTHOCTW.

LleHa 3aKpbITMS NPU3HAETCSA KOPPEKTHOW, ECNIU PacKpbITbl AaHHbIE 06
06beMe TOProB 3a /ieHb U 06BbEM TOProB HE paBeH HyJI0 M Takas LeHa
3aKpbITUA HE paBHa HYO.

b) uena cnpoca (bid last) Ha MOMEHT OKOHUYa@HMSA TOProBOWN Ceccumn
Ha TOProBoOW MowWaaKke MHOCTPaHHOM BMpXn Ha aaTy
onpeaeneHna CHA npu ycnosmm noatTeBepxaeHus ee
KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpeaeneHnsa CHA, npusHaeTcs
KOPPEKTHOW, eCcnin OHa HaXOAUTCS B MHTepBase Mexay MUHUManbHON
N MaKCUMasibHOM LeHaMWn CAENOK Ha 3Ty Xe AaTy 3Ton xe 6upxu,
BKJII0YAsA rpaHuLbl MHTEpBana;

CnpaBennuBas CTOMMOCTb AOJSITOBOM LIEHHOM ByMarmn onpegensietcs c
y4yeToOM HaKOMJeHHOro KynoHHOro goxoaa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepeneHus cnpasensiMBoOi CTOMMOCTM OTCYTCTBYIOT
LeHbl OCHOBHOIO pblHKa, ANa onpeAenieHns cnpaBeasiMBoi CTOMMOCTH
LEeHHOW 6yMarm npUMEHSIIOTCS MOAENN OLEHKW CTOMMOCTWU LEHHbIX
6ymar 2-ro ypoBHSi, 3@ WCK/IOYEHMEM CNyyasl, Koraa OTCyTCTBME
PbIHOYHbIX LeH 0B6yC/OBIEHO HETOPrOBbIM AHEM OCHOBHOMO pbiHKa. B
3TOM Ccflyyae Ha paTy onpeaeneHwss CnpaseasivMBoi CTOMMOCTM
AOMYCTMMO MCMNO/Ib30BaTh LieHbl NOoCNeAHero TOproBoro AHs OCHOBHOM
6MpxH.

Moaenu oueHKM CTOMMOCTU LeHHbIX ByMar, Ans KOTOpPbIX ONpeaensieTcs akKTUBHbIN
BHe6MpIKeBOW PbIHOK WM ANS KOTOPbIX MMEKTCA Habngaemble AaHHbIe B
OTCYTCTBMU LEH 1-ro ypoBHS (2-M yPOBEHbDb)

LleHHble 6yMmaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

o6nuraummn
POCCUMACKNX SMUTEHTOB
(3a ncknrwyeHnem
o6nurauunii BHeWHero
06/IMrauiMoHHOro
3aimMa)

O6nurauum,
HOMMHUPOBaHHbIE B
pyénsx

Onsa onpeneneHns cnpaBeAnMBON CTOMMOCTM o6nurauum
POCCUMACKMX SMUTEHTOB, a Takxe o6nauraumm,
HOMMWHMPOBaHHbIX B pPy6asiX, MCNOMb3YIOTCS UeHbl BbibpaHHble B
cnepyouwem nopsake (yboiBaHna npuoputeTa):

a) ueHa, paccuymTaHHas LleHoBbiM LueHTpom HP/L (no
MeTofnonoruaMm, yreepxaeHubiMm 01.12.2017 v no3aHee) c
MCMOSIb30BaHMEM METOLOB OLLEHKU, OTBEYaLWmMX KpUtTepusam
UCXOAHbIX AaHHbIX 2-r0 YpOBHSA B cooTBeTcTBUM ¢ MCOO13
(npropuTeT oTAaeTCsa ueHaMm, onpeaeneHHbIM Mo nocnegHemn
YTBEPXAEHHON METOAUKE OLIEHKMW);

b) ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic),
packpbiBaemMas uHdOpMauUMOHHOM  cuctemonr  "Bnymbepr"
(Bloomberg) Ha paTy onpeaenenunsa CHA;
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O6nuraums BHEWHUNX
06/ 1IMrayMoHHbIX
3aumoB Poccuiickon
denepaumn

AdonroBas ueHHas
6yMara MHOCTpaHHbIX
rocypapcrs

C) ueHa 3akpbitua (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaemMas uHdbOpMaunMoHHOM  cuctemon  "Bnymbepr"
(Bloomberg) Ha paty onpegeneHns CHA npu ycrioBuKu, 4TO
3HaYeHue nokasartens Score NO yKasaHHOW LeHe He Huxe 6;

d) Mopenb oueHKM aAns ueHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnsx, B cooTBeTcTBUM C MNpunoxeHmem 24 (mopenb
OLleHKN OTHOCUTCH KO BTOPOMY YPOBHIO LIEH, B C/ly4yae
McnoJsib3oBaHus HabsrofgaeMbIX NCXOAHDbIX AAaHHbIX)

Mpwn oTcyTCcTBMU HeobXoAMMbIX AaHHbIX AJS pacyeTa CTOMMOCTH,
cnpaseasimeBas CTOMMOCTb onpeaenseTcs Ha 3-M YpOBHE OLEeHKM.

Ona onpegenerHuns cnpaBeasiMBon CTOMMOCTU 06aMraumin MHOCTPaHHbIX
SMUTEHTOB, WHOCTPAHHbLIX TrOCyAapCTB, UEHHbIx 6ymar M®O wu
obnurauunm BHELLUHUX 06/1UraunMoHHbIX 3aMMoB Poccuinckon
depepaumn, UCNob3YyTCA LeHbl BbibpaHHble B cleayowem nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa 3akpbitna (Last Price) BGN (Bloomberg Generic),
packpbiBaemMas MH@oOpMauuoHHoOM cuctemon  "bBnymbepr"
(Bloomberg) Ha paTty onpeaenenunsa CHA;

b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaemMas MH@oOpMauuoHHOM cuctemon  "bBnymbepr"
(Bloomberg) Ha paTty onpegeneHns CHA npu ycnosumu, 4TO
3HayeHue nokasartens Score Mo ykKasaHHOW LiEHEe He HuXxe 6;

C) UeHa, paccuyMTaHHas LleHOBbIM LLEHTPOM HPL (no
MeTofdoNnoruaM, yrteepxaeHHbiM 01.12.2017 wn no3gHee) c
MCNO/Ib30BaHMEM METOAOB OLEHKM, OTBeYaloWmX KpUTepusm
MCXOAHbIX AaHHbIX 2-ro0 ypoBHA B cooTBeTcTBMM ¢ MCOO13
(nprvopuTeT oTaaeTcs UeHaMm, OnpeAeneHHbIM Mo nocneaHemn
YTBEPXAEHHOM METOANKE OLEHKN).

Ecnn ykasaHHble LieHbl OTCYTCTBYIOT, AN LEHHOM ByMaru npuMeHseTcs
3-1 ypoBeHb OL€HKM CTOMMOCTU LeHHbIX bymar.

CnpaBegnvBas CTOMMOCTb AO/rOBOW LieHHOM 6yMaru onpepensieTcs C
YUYETOM HaKOMJIEHHOro KynOHHOMO A0X04a Ha AaTy onpeaeneHnst CHA.

B cnyyae OTCYyTCTBMSA LEH 3aKpbiTUs B WMHQOPMAaLMOHHON cucTeMme
Bloomberg B cBSI3n C HETOpProBbiM AHEM 6MpPX, MO UTOraM TOProB Ha
KOTOPbIX ONpeAenseTcs LeHa 3aKpbiTusl, TO AN Uenen onpeneneHms
cnpaBe,anBon CTOMMOCTU aKTUBOB WCMOJIb3YETCA LEHaA 3aKpblTUA
nocneaHero TOproBoro AHsS.

LleHHble 6ymarm,
npuo6pereHHbIe Npun
pa3MeleHum

Ons onpepeneHns cnpaBeannBoOM CTOMMOCTM WMCMONbL3YeTcs LeHa
pa3MelleHunsl, CKOPpPeKTUpOBaHHas MNPOMNOPUMOHANbHO W3MEHEHUIO
3HayeHns 6e3pnCcKoBOlM CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYHOLWMNI CPOKY A0 AaTbl noraweHus (odepTbl) LEHHOMU
bymarn. YkasaHHas UeHa MWCrofib3yeTcsd A0 NOosBAeHUs UeH 1-ro
YpOBHS, HO He 6onee 10 pabounmx AHeW C [aTtbl pasMelleHus
BKJTIOUNTENBHO.

B kadectBe 6€3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl puUcKa
NCMONb3YHOTCS:
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1) [Ans ueHHbix 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKUX pybnsax —
CTaBKa KpMBOI 6eCKYMOHHOMW A0X0AHOCTM MOCKOBCKO Bupxu?
Ha CpOK, COOTBETCTBYHOLLMIA OCTaBLUEMYCS CPOKY A0 MoralleHus
(odbepTbl) ueHHOM ByMaru, oKpyrineHHas Ao 2-yX 3HaKOB nocse
3ansaTon;

2) Ans akTMBOB, HOMMHMPOBAHHbLIX B WHOCTPaHHOM BanTe, B
KayectBe 6€3pMCKOBON  CTaBKWM  MCMNOJIb3yeTCcs  CTaBKa
[OXOHOCTU MO rOCYAApPCTBEHHbLIM LIEHHbIM 6yMaram, CTpaHbl
pucka, no gaHHbiM MC Bloomberg.

Onsa pacuyeta BbIbMpaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha
CPOK, MaKCUMasibHO NpUBAMXKEHHbIN K CPOKY A0 AaTbl noraweHuns (uam
no 6nwxanwen patel odepTbi, NpegycMaTpyMBalowen noraweHue, B
c/lyyae, ecnm OHa npeaycMoTpeHa YC/I0BUSIMU BbIMycKa).

PacueT nNponopumMoHasbHOM KOPPEKTUPOBKM LIEHblI pasMeLleHUs Ha
N3MEHEeHMe 3HaYeHnsa 6e3pNUCKOBOI CTaBKN AOXOAHOCTM CTpaHbl puUcKa
onpeaensieTcs cneayowmnm o6pasom:

Rft

PV, = Price F
t—1

roe

PV, - cnpaBeanusasi CTOMMOCTb LEeHHOW ByMarn Ha AaTy OLEHKMU

Price - ueHa pa3smMelleHuUs

Rf, - 6e3puckoBas cTaBka Ha [aTy OLEHKW Ha CpPOK A0 MoralieHus
(obepThl)

Rf,_, - 6e3puckoBas cTaBka Ha fAaTy, NpeAWecTBylOLlyl0 AaTe
OUEHKM, Ha CpOoK A0 noraweHuns (odepThl).

Mony4yeHHas crnpaBeasnBasi CTOMMOCTb C Y4eToM KoppekTuposku (PV;)
OKpYyrnsieTca Ao ABYX 3HAKOB MOC/e 3ansToi.

YKasaHHbIn  MeTo4  OnpeAeneHuMss  CnpaBeasiMBOM  CTOMMOCTMU
NUCcrnonb3yeTcsa A0 nosaBAeHus uUeH 1-ro ypoBHSA, HO He 6onee 10
pabounx gHEN C gaThbl, Crieayowen 3a A4aTON pa3MeLLeHns.

C 11 aHA npuMmeHsieTca O6WKUA NOpSAOK OLEHKW LeHHbIX 6ymar Ha
BTOPOM U TpeTbeM YPOBHE, B Clly4ae OTCYTCTBUS LEeH 1-ro ypoBHS.

Moaenun oueHKM CTOMMOCTM LUeHHbIX ByMar, Ans KoTopbiX He onpeaensieTcsa
AaKTUBHbIN PbIHOK U OTCYTCTBYIOT HabnropaeMmblie gaHHble (3-i1 ypOBEHb)

LleHHble 6yMmarm

Mopsapaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTH

2 ACTOYHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Aeno3uTHbIA
ceptudukar

Ons onpeneneHvs cnpaBensiBoi CTOMMOCTM, WMCMONb3YETCS MeToq
onpeaeneHns cnpaseaMBOA CTOMMOCTU, MPUHATBIA ONS OEHEXHbIX
cpeacTtB Bo Bkiiagax (Mpunoxenune 10).

o6nuraummn
POCCUNCKUX SMUTEHTOB
(3a ncknroyeHnem
o6auraumm BHEWHNx
06/ 1IMrayMoHHbIX
3anMoB)

O6nurauuvm,
HOMMHUPOBaHHbIE B
pyénsax

Onsa onpeaeneHust cnpaBeaMBoi CTOMMOCTM o6anraumm
POCCUMACKUX SMUTEHTOB, a TakXxe obnurauyun,
HOMMHMPOBAHHbIX B Py6/asAX, MCNONb3YOTCSA cneayowme LeHbl B
cnepyowem nopsake (ybbiBaHMs npuopuTeTa):

a) ueHa, paccuymTaHHas LleHoBbIM ueHTpom HPL (no
MeTogosaormsam, yreepxaeHHoim 01.12.2017 v no3gHee) ¢
MCMOSIb30BaHMEM METOL0B OLEHKW, OTBEYaoWmMX Kputepmsam
UCXOAHbIX AaHHbIX 3-r0 YpoBHSA B cooTBeTCcTBMM ¢ MCDO13
(NnpuopuTeT OTAAETCA LeHaM, onpeaeneHHbIM Mo nocnegHen
YTBEPXAEHHON METOANKE OLEHKW);

b) uena 3akpbitns (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaemMas MH@oOpMauuoHHOM  cuctemon  "bBnymbepr"
(Bloomberg) Ha paty onpegeneHna CYA B cnydae, ecnu
3HayeHue nokasartens Score Mo yka3zaHHOM LEeHe HUXe 6;

C) MoAesib OLUEeHKM ANnsa ueHHbIX 6ymar, HOMMHUPOBAHHbIX B
pybnsx, B cOOTBeTCTBMU C lNpunoxeHuem 24 (mopenb
OLleHKN OTHOCMUTCAl K TPE€TbeMY YPOBHIO Ll€H, B cjZly4yae
MCNoJIb30BaHUA HEeHabnogaeMbiX UCXOAHbIX AAHHbDIX).

d) [nsa oueHKM UCNoAb3yeTcs CTOMMOCTb, onpeaeneHHas
OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTb)
MecsueB A0 AaTbl onpegeneHuns CHA.*

*Ncnonb3oBaHue crnpaBea/siMBOAN  CTOMMOCTH,
OCHOBaHMW  OTYeTa OUEHWMKa, OrpaHMYMBaeTCs

npuMEHAEMbIMM B C/llyda€ BO3HUKHOBEHUA C06bITVIl7I,
obecueHeHU0 akTUBa B COOTBETCTBUM C [puaoxeHunem 6.

onpeneneHHom Ha
yC/0BUAMMU,
BeoyWwmnx K

O6nuraums BHEWHnX
06/ 1IMrayMoHHbIX
3anmoB Poccuiickon
denepauvmn

[JonroBas LeHHan
6ymara nHocTpaHHbIX
rocypapcrs

EBpoo6nuraumsa
MHOCTPaHHOro
3MUTEHTa

LleHHas 6ymara
MeXXAyHapoAHOM
c¢mHaHcoBOM
opraHvsauum

Ons  onpegeneHvs  cnpaBeasiMBOM  CTOMMOCTM  MCMNOJMb3YHOTCS
cnenyouwme LeHbl B cneayoweM nopsake (yboiBaHUsa npuoputeTa)

a) ueHa 3akpbitua (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaemMas WMH@oOpMauuMoHHOM  cuctemon  "bBnymbepr"
(Bloomberg) Ha paTty onpegeneHns CHA npu ycrnoBuu, 4To
3HaueHMe nokasaTtens Score MNo yKasaHHOW LieHEe HUXe 6;

b) ueHa, paccuymMTaHHas LleHoBbIM LLeHTPpOM HPA (no
MeToAdonoruaMm, yrteepxaeHHbiM 01.12.2017 wn no3gHee) ¢
WUCNONb30BaHMEM METOAOB OUEHKW, OTBevYallWmX KpUTepusam
UCXOAHbIX AAHHbIX 3-ro ypoBHA B cooTBeTcTBUM ¢ MCOO13
(nprvopuTeT oTAaeTcs UeHaM, OnpeAeneHHbIM Mo nocneaHemn
YTBEPXAEHHON METOANKE OLLEHKM).

C) [nsa oueHKM MCNob3yeTcsi CTOMMOCTb, onpeaesieHHas
OLIEHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb)
MecsiLueB Ao aatbl onpeaeneHns CHA.*

*Ncnonb3oBaHue crnpaBeasiMBOM CTOMMOCTW, ONpeneneHHor Ha
OCHOBaHMM  OT4YeTa OuEeHLWMKa, OrpaHNYMBAETCS  YCNOBUSIMMU,
npuMeHAeMbIMM B CJiydae BO3HUKHOBEHUA CO6bITI/Il7I, BeAywunx K

obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.
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LleHHble 6ymarun, ansa
KOTOPbIX
OTCYTCTBYIOT
BO3MO>XHOCTb
OL€HKM C
MCNoJib30BaHUEM
AaHHbIX 6onee
BbICOKOIo
npuopuTteTa

Ona  OueHKM WCnonab3yeTcsl CTOMMOCTb, OMpeaesieHHas Ha
OCHOBaHMWN OT4YeTa OLEHLKMKA MO COCTOSHWUIO Ha AaTy He paHee 6
(WecTtb) mecsiueB go gatbl onpegenenmss CHA M COCTaB/IEHHOro He
nosgHee 6 (Llectb) MecsueB A0 AaTbl onpeaeneHus CrpaBensinBomn
CTOMMOCTMW.

onpeAeneHHoOn Ha
YyCNnoBusaMH,
BeayWwmx K

Mcnonb3oBaHWe CrnpaBeanvBoOi CTOMMOCTH,
OCHOBaHMW  OTYETa OUEHLUMKa, OrpaHuuynBaeTcs
NPUMEHAEMbIMA B C/ly4Yae€ BO3HUKHOBEHMUS COBbITUIA,
06€eCLIEHEHNIO aKTMBa B COOTBETCTBMMU C [1pUNOXKEHNEM 6.

Mogenun oyeHKn CTOMMOCTU Li€HHbIX 6yMar, o0 KOTOPbIM OripeaesieH aHaJIoOrn4YHbli aKTUB

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHas 6ymMara
ABnaercsa
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ona onpepeneHus cnpaBeasiMBOM  CTOMMOCTM LUEHHOM 6GyMaru
NCMoNb3yeTcs LeHa Bbinycka (aHasMoOrM4YyHOro akTmea), No OTHOLLEHMUIO
K KOTOPOMY  AaHHbIA  BbINYCK  ABASETCS  AONOJIHUTENbHbIM,
onpepeneHHasd, Ha pgaTty onpeaeneHunda CYHA B COOTBETCTBUM C
MOAENSAMU OLEHKN CTOMMOCTM LeHHbIX ByMar, A4ns KOTOpblX onpeaeneHx
aKTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHSA 2).

CnpaBe,anBaﬂ CTOMMOCTb onpeaendeTca corniacHo 3ToMy nopsaaky Ao

BO3HMKHOBEHMS  CcrpaBegsnBon  CTOMMOCTMU LeHHon  bymarn,
ABNSAKOLWENCS AONOAHUTENbHbBIM BbiMYCKOM.

LleHHas 6ymara, . .
Ona onpegeneHns cnpaBeanMeBon CTOMMOCTM LEHHOW 6ymarm,

noJsiyueHHasi B
pe3ynbTtaTte
KOHBepTauuu B Hee
APYrou ueHHou 6ymarm
(ncxopHOM LLEeHHOM
6ymarn)

NCMoNb3yeTcs LeHa MCXO4HOW LeHHon byMaru, onpegeneHHas Ha paty
onpepeneHua CHA B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTHU
LeHHbIX 6yMmar, A4Ans KOTOopbiX onpeAeneH aKTUBHbIA  PbIHOK,
CKOppeKTupoBaHHass C y4deToM  Ko3dhduumeHTa  KOHBepTaumu
(ncxoaHblie AaHHbIe YpPOBHA 2).

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMU OLIEHKMU
CTOMMOCTM LeHHbIX 6ymar, Ans KOTopbix onpeseneH akKTUBHbINA PbIHOK
LEeHy WCXoAHOW ueHHoOM 6ymarm Ha paty onpegeneHms CYA,
NMCMoNb3yeTcs crnpasegvBas CTOMMOCTb MCXOAHOM LeHHon 6ymarwy,
onpegeneHHas Ha AaTy KOHBepTauuun, CKOPPEKTUPOBaHHas C y4yeToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHbIE YPOBHSA 2).

CnpaBennunBas CTOMMOCTb ONpeaensieTcsi CorlacHo 3ToOMy NOpsiAKY Ha
paty koHBepTauum. Co cnegywouler p[aTtbel MNpUMeHsieTcs obwunii
NOpsIAOK OLLEHKMN.

e OUEHOYHOM CTOMMOCTbIO 06MraLUnii HOBOFO BbiMyCKa, NPU3HaHHbIX
B pe3ysbTaTe KOHBepTaUMM B HUX WUCXOAHbIX obauraumini npu
peopraHusaumMn aMUTEHTa Takux obnuraunii, SBASIETCA OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 061Mraunii.

26



MpPunoXxeHUE 4. NMEPEYEHb AOCTYINHbLIX N HABJTIOAAEMbIX
BUPXEBbIX NJIOLWAAQOK?

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpaTtb
BepHoe,
nocraeus X

My6nunuyHoe akumoHepHoe o6uwectBo "MockoBckas Bupxa MMBB -
PTC"

My6nnuyHoe akymoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa"

AkunoHepHoe obulectBo "CaHkT-leTepbyprckas BantoTHas bupxa"

AdunHckasa 6upixa

Benopycckas BantTHO-doHAOBas 6upxa

Bombelickas doHaoBas 6mpxa

BypanewTckas goHgoBas 6upxa

Bapwasckasa ¢oHaoBas 6upxa

BeHckas doHgoBasi bupxa

BeHuypHas ¢doHgoBas 6upxa TudcIkc (KaHaga)

OHKOHIrckasa doHgoBast bupxa

EBpoHeKCT AMCTepaaMm

EBpoHekcT Bptoccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHA0H

EBpoHeKcT lMapux

NpnaHackas ¢goHaoBas 6mpxa

NTanbsiHckasa doHaoBas bupxa

NoxaHHecbyprckas doHaoBas bupxa

KasaxcTtaHckas poHaoBas bupxa

Kunpckas ¢oHaoBas 6mpxa

Kopeiickas doHgoBas 6upxa (KenApokc) [KOSPI]

Kopeiickas doHgoBas 6upxa (KeinApakc) [KOSDAQ]

Kopeiickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

Kopeinckas doHgoBas 6upxa (KenApakc) [K-OTC]

Kblprbi3ckas ¢oHaoBas bupxa

JloHgoHckas doHagoBas 6upxa

JliobnaHckas doHaoBas 6upxa

Jliokcembyprckas goHaoBas 6upxka

ManbTuiickas doHagoBas bupxa

MekcukaHckas doHaoBas 6upxa

Hacaak O3M3Kc ApMeHuns

Hacpak O9M3kc BunbHioc

Hacpak OOmM3kc NcnaHansa

Hacpak OOM3kc KoneHrareH

Hacpnak O3M3Ikc Pura

Hacpak OOM3kc CTOKronbm

Hacanak O3MIKC XenbCUHKU

HauvoHnanbHas UHauinckas doHaoBas bupxka

Hblo-Mopkckas doHaoBas 6upxa

Hbto-Mopkckas doHaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxxa obnuravuii

XXX XXX XXX XXX XXX XXX X XX XX DX XXX XX XXX XX XX XXX | X | X | X

Ocakckas ¢doHaoBas 6mpxa

3 Heo6x0AMMO BbIOPATL TO/ILKO TE MOWAAKM, HA KOTOPbIX YNPaBisaowas KoMNaHns MMeeT BO3MOXHOCTb
nokynaTtb M NpoaaBaTb LiEeHHble 6ymaru.



Crambynbckas ¢oHgoBas 6upxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHaoBas 6mprxa bapcenoHsbl

®oHaoBas 6upxxa bBunbbao

®oHpgoBas 6upxxa Bndm dHA O Bosecna (bpa3naus)

®oHaoBas 6mprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpgoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mprxa CaHTbsAro

®oHgoBas 6upxa Tenb-AsuBa (Tndn3cl)

®oHaoBas 6mprxxa TOPOHTO

®oHgoBas 6mprxa dnIcIkc (ABCTpanus)

doHpoBas bupxa DH33a3kc (HoBasa 3enaHams)

OpaHkdypTckas doHaoBas bupxa

Ynkarckas doHgoas 6upxa (CndnudKc)

LLlaHnxanckas ¢poHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LeH)xeHbckasa doHaoBas 6bmupxa

JloHgoHckas 6upxa metannos (London Metal Exchange)

XXX XX XXX XX XX XXX XX XXX XX
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

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

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

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

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AAThbl NoraweHns akTuea (06a3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;
P, - cyMMa n-oro AeHeXHOoro notoka (MpoueHTbl U1 OCHOBHas cyMMa);

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

D, - konuyectBOo AHen oT paTbl onpepeneHns CHA o aaTbl N-0r0 AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NpUNoOXeHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble NOTOKU, BKJo4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbIiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYnmTaeTcs oxuaaemas AaTa, B KOTOPYHLO
NAaHUPYETCA NOCTyNnneHneE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYaAHMA N-0ro

nepunoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CyMMbl JEHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4UMCie B 4acTU U3MEHEHUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, 4YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

NPOU3BOAUTCSH KOPPEKTUPOBKA BEJIMUYUHBbI OXMAAEMbIX AEHEXHbIX notokoB (P,) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnognyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CHYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

0aTy WU3MeHeHuUs Knaw4veBoW cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHUSA 4/159 A€No3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoM B Te4YeHMe MaKCUMaJibHOro
CpOKa, ecnM ee 3HavYeHMe HaxoauTcs B npepenax AuanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM30OHTEe 3 MecAueB C y4YeToM

nocneaHem pacKpbITOM CTaBKMU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHte 3 MecsUeB C YYE€TOM MOCNeAHEN pacKpbiTOM  CTaBKM,
YMEHbLIEHHOMY Ha BeNIMUYUHY CNPeAa (Tpummun)

* [0 MaKCMMasbHOW PbIHOYHOM CTaBKMW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocnegHenm pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNpefa (Tymmaxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)

yCTaHaBNMBAETCA B pa3Mepe CTaHAAPTHOro OTK/OHeHME (O) PbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Yy4YeTOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTcs no dopmyne*:

i3= 1 (rprHi - rprH) 2
3 ;2)

6 = OKPYTJI(

roe:
O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 MNPOMEXYTOUHbIX OKPYr/IeHWIA U COOTBETCTBYET

3HaA4YE€HNIO B NpoLUeEHTax, OKPpyrneHHoMy Ao 2 3HAKOB MNOC/e 3ansTon.

CraBka no AoroBopy (r, o r) NPUMEHSAETCS B KayeCTBe CTaBKW AWCKOHTUMPOBAHWS, ecnu

cobnopaeTcsa ycnosue:

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

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunaMmn

4 CooteetctByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccmnn®.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha odunumanbHOM cante baHka Poccum no 30 KpynHenwmnm 6aHkam.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSib30BaHMEM LWKanibl (pa3BepHyTOn),
BKJ/IlOYaKOLLEeN No3numnn:

e 10 30 aHen, kpoMe A0 BoCTpeboBaHUsA
e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHeNn;

e 0T 181 kaneHAaapHbIX AHeEN A0 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 ner.

PbIHOYHOM CTaBKOWM B OTHOWEHWUW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KUN K AaTe onpeaeneHus cnpaBenmBomn
CTOMMOCTM, B BankTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHnss cnpaseanmBom
CTOMMOCTM.

Ecnn Hamnbonee no3aHsAs cpeAHEeB3BeLIEHHAs MPOLIEHTHAsA CTaBKa, pacKpbiTas Ha canTte
BaHka Poccuu, paccunmTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAeneHus cnpaBensivBoii
CTOMMOCTM, PbIHOYHASA CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

pasaen 5.6 MNMopaaoK KOppeKTUPOBKU PbIHOYHOM CTaBKM HacToswero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlUE€) WM €C/IM CTaBKa No [AOoroBopy

He YyCTaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKU Ha M3MEHEHUE K/TH0UYEBOW CTaBKM

onucaH B noapasaene 5.6 HacToswero MNpunoxeHus.

> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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5.5. lNopsigok KOPpPEKTUPOBKN PbIHOYHOM CTaBKU

(YKazaHHbIU MopsigoK UCrosib3yeTcs TOJIbKO B C/ly4ae, eC/iv B Ka4eCTBe PbIHOYHOM CTaBKu BbibpaHa
cpeaHeB3BelleHHas ctaBka baHka Poccumn)

Ecnn nocnegHas packpblTada Ha canTte baHka Poccum cpeaHeB3BelleHHas CTaBKa

paccuuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa

(o6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS c/eayoLwWwuin noaxon:

Kno4yeBas ctaBka baHka Poccumn, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTCHa C
Kno4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTHU;

ecnn Knw4esas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTA onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
pacKkpblTasi CpeAHeB3BEeLLleHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu u3MeHunacb 40 MOMeHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccumn, T.e. 3HayeHwue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Npornopuuu, B KaKOWM M3MeHWuacb

KNKo4YeEBad CTaBKa.
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MPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BAUSHUS KPEAUTHOro pUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCNoNb3yeMblii  AZI1  YKa3aHHbIX  CTagui
3aA0/1KEHHOCTU, CnpaBea/iMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

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

e [lebuTopckas 3a40/KEeHHOCTb (B cly4yae onpeaeneHus cnpasensiMmBon CTOMMOCTU
TaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa MNpuUBEAEHHOW CTOMMOCTU 6yayuimx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOrO PbIHKA,
NO3BONSAKOLWMX OnpeaennTb CnpaBennByto CTOMMOCTb Ha aaty onpeaeneHus CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensercsas Ha OCHOBaHWM OoT4yeTa oueHwuka (c
y4yeToM MNOJSIOXKEHUN, YCTAaHOBNEHHbIX B Pa3aene 7 HacTosLWeEro rnpuaoXXeHus).

AKTuUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswwmecs B gedonTe.

Ona  uenem HacTosiWeEW  METOAMKM, KOHTpareHTbl -  WHAMBUAYaANbHblE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpaAreHTaM — (M3nNYeCcKnM inuam.

TepMVIHbI U onpepneneHusa, ncnoJibdyembie B HaCToALleEM npunomeuuu
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KpeauTHbIN PUCK — PUCK BO3HWMKHOBEHWUS MOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
06s3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

Ansa 3a40/1)KEHHOCTM CO CPOKOM 10 NOoralleHuns, He npesblarwmm 1 KaneHaapHbin
AeHb — cTaBka Mosprime;

Craska, onpegensemMas wn3  G-KpUBOMW, MNOCTPOEHHOM MNO  POCCUNUCKUM
rocyAapCTBeHHbIM obnuraumaMm - ans 3a40/DKEHHOCTM CO CPOKOM A0 MoralleHus,
npesblaoWmMM 1 KaneHgapHbli AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKM, UCMNOb3YIOTCA cneaytouwme
OKpYrneHus:

3HayeHmne cpoKa CTaBKKU onpeaensieTcs Ao 4 3HaAaKOB Mocne 3anaTou;

NTorosoe 3HauyeHmne CTaBkU onpeaensercsa Ao 2 3HAKOB NOC/e 3ansTon.

e B aMepukaHcKux gonnapax:

[Ans 3a401KEHHOCTU CO CPOKOM A0 MoralleHus, He NpeBblwaowmm 1 KaneHgapHbIn
AeHb — cTaBka SOFR;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebiwe 1 KaneHaapHoro AHsS, HO He
npesblwamowmm 30 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3HaYeHNEM CTaBKuU
SOFR 1 cTaBKOW N0 aMEPUKaAHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 mMecsd.

CraBka, nony4awouwascs MeToaOM JIMHEMHOW WHTepnonsiuMm CTaBOK MO
aMEepUKAHCKNUM rocyaapcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwamwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[Ans 3a401XKEHHOCTU CO CPOKOM A0 MoralleHus, He NpeBblwakowmm 1 KaneHaapHbIn

AeHb — cTaBka ESTR;

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Ans 3a401KEHHOCTM CO CPOKOM A0 noralleHus cebie 1 KaneHaapHoro AHs, HO He
npesblwarowmm 90 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3Ha4YeHNEM CTaBKuU
ESTR u ctaBkoli no o6aunraunam eBpo3oHbl ¢ peTnHrom AAA’ Ha cpok 3 mecsaua.

CraBka, nosy4yarouwascs METOA0M JIMHEMHON MHTEPNONSUNM CTaBOK No obnnraumsam
€BpO30Hbl C penTtuHrom AAA.- Ans 3aA0/KEHHOCTM CO CPOKOM A0 noralueHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dDopMmyna NMHEMHOW MHTEPNOAALUN

RK pmin, ecmv Dy < Doy

D,—-V_4
RKy_ + # X (RKy+1— RKy_,),ecmu Dpin < Dy < Dpgy
+1 -1

RKpmax-ecimui Dy, = Doy

roe:

Dm - CPOK A0 NoraweHust MHCTpyMeHTa m B roaax;

Dminy Dmax - MWHMManbHbIA (MaKCMManbHbIN) CPOK, Ha KOTOpbIN onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYnoHHOWM AOXOAHOCTM noaxoaswmx (peneBaHTHbIX)
roCyAapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 — Hanbonee 6mn3knit K Dm CPOK, Ha KOTOPbIM U3BECTHO 3HAaYeHne KpUBou
6eCcKynoHHOM AOXOAHOCTU, He npeBblwaowmni (Npesbiwatowmin) Dy, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT npuHMMATb
3HaveHund V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) - oueHka ypoBHs noTepb B C/lydyae HacCTynJjeHus
fedonta. PaccunTbiBaeTca € yyeToMm obecrnedeHms no ob6sA3aTenbCTBY, BK/AOYas 3anor,
nopy4uTensbcTeo u T.n. Nopsaaok onpeaenenna LGD yctaHoBNeH B pa3aene 5 HacToswero
MpunoxeHuns.

CoR (Cost of Risk, cTOoMMOCTb pUCKa) — 40/ OXUAAEMbIX KpeaAUTHbIX YObITKOB,

onpeagensdeMad KakK OTHOWEHME CYMMbI Cd)OpMI/IpOBaHHOFO pesepBa noa KpeauTHble

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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ybbITKM K BanoBoW 6GanaHCoBOW CTOMMOCTM KPEeAMTOB MO AaHHbIM OT4eTHoCcTM MCOO
BblGpaHHbIX 6aHKoB. Mopsaaok onpeaeneHns CoR ycTaHoBNeH B pasaene 6 HACTOSLWEro

MpunnoxeHus.

KpeanTHbIX PEeNTUHI - MHEHWEe HEe3aBWCMMOrO PENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL NpUHATBIE Ha cebsa  duHaHCcoBbIe
obsa3zatenbctBa (0 ero KpegmToCcrnocobHocTn, UHAHCOBOW HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C MWCNOSIb30BaHMEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uendax npuMeHeHMs HacTosWwen MeTOAMKM ANS MOHUTOPUHra rpu3HaKoB
obecueHeHnss un cobbiT gedonTta MCNONL3YKTCA MHMOPMauUUs, MNoSyyYeHHas
(onybnnkoBaHHas) OT CeAyrLWNX peUTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PenTuHrosoe areHTcTBO RAEX («3Kkcnept PA»)

e Ob6wWwecTBO C OrpaHN4YeHHOM OTBETCTBEHHOCTbI «HauuoHanbHoe PenTuHroBoe
AreHTcTBO» (OO0 «HPA>)

e O6WwecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

B uensax npMMeHeHUs HacTosLWen METOAUKN AN OonpeAeneHns YpoOBHS penTuHra C
uenb nocneaywwero onpegeneHns BennumH  PD, wucnonb3yetcs uWHopMauus,
nonydeHHas (onybnnkoBaHHas) OT CEAYOWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6yKkBEHHO-4YNCNOBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

37



OedonT - BbisB/IEHWE CO6bITUI, NPUPABHUBAEMbIX K AedONTY N YCTAHOB/IEHHbIX B
pasaene 3 HacToswero MNpUIoXeHNs N OTCYTCTBME YPEryiMpoBaHns CUTyauum Ha CPoKHM,
onpenensieMble OTAENbHO A1 PA3HOro BUAA aKTMBOB/06583aTeNbCTB.

MpenenbHble CPOKU MpuU3HaHMA AedonTa Ana pas/iMYHbIX BUAOB 3a40/IKEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas AebuTopckas 3af0J/HKEHHOCTb — e6MTOPCKas 3a40/1KEHHOCTb,
OoTBeYaloLLas KpUTEPUAM, YCTAHOB/IEHHbIM B [TPUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHNAM

HacTosawwmx Mpasun onpeaenenmnsa CHA ana NpusHaHMA 3a40/1KEHHOCTU onepaumMoHHON.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. lna onepauvoHHOW 3a40/KEHHOCTWM BMAOB, YKa3aHHbIX B HaCTOSLWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHun
TpeboBaHMM AN NpU3HaAHUS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToAay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NOTOKOB
(3@ UCK/TIDYEHMEM Aen03UTOB, NOPSAAOK onpeaeneHns crnpaseasiMBoOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpaeun onpeaenenHns CHA) paccuumTbiBaeTcs

cnenyowmm obpasom:

dopmyna 2:

PV = 3N -

1—LGD * PD(T
=1 iR aoyTare (L~ LGD » PD(Tn)),

rge

PV - cnpaBeanuBasi CTOMMOCTb aKTUBA;

N - KONNMYecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralwleHns akTuBa, HauyMHasa C AaThbl
onpepneneHuna CHA;

P, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);

n- I'IOpFl,D,KOBbII‘/JI HOMEpP AEHEXHOINo NOToKa, Ha4nHaA C AaTbl onpeaeneHnA CL'|A;
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R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMass B COOTBETCTBUMU C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasgene «Obuwme NnonoxeHns»;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
NnoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHeN MOXET oKa3aTbCs B COCTOSIHMM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenensieTrcsa C y4eToM MOJSIOXKEHWUN, YCTAHOBMNIEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gecdonte) — 40NS OT CYMMbl, NOABEPXEHHOMN
KpeamTHOMY PpUCKY, KOoTopasi MOXeT 6bITb nmoTepsHa B cnyyae gedonTta KOHTpareHTta;
onpenensieTcsas B COOTBETCTBMMU C MOPSAKOM, YCTaHOBMEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKnM cnpasBensiMBon CTOMMOCTM npaB TpeboBaHUN NO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToMm
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3aene 6. [Ins OueHKN CTaHAAPTHbIX aKTUBOB UCMOb3YyeTCHA 3HAYEeHMe

CoR gnga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0J/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha AaTy
onpegeneHna CHYA), B TOM u4uCne [AeHEeXHbIX CpeaCTB Ha cyeTax M BO BKNagax,
cnpaBeanMBasi CTOMMOCTb AebUTOPCKON 3a40/1KEHHOCTU ONpeaensaeTcss B COOTBETCTBUN C

MEeTOAO0OM KOPPEKTUPOBKM CNpaBeasiMBON CTOMMOCTK no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,
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2.2.1.1.YxyaweHne @GUHAHCOBOro MNONOXeEHMs 3aemMuwmka/nebutopa/KpeanTtHomn
opraHusaumun/b6aHka, oTpasuBLUMECS B AOCTYMNHOW (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
CHUXXEHME CTOMMOCTUN YNUCTbIX aKTUBOB 6osiee yeM Ha 20%:;

2.2.1.2.HeratmBHoe AeNCTBME PEUTUHIOBbIX areHTCTB — B C/lly4ae Hanuuumsa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /nbo peectp dunmanos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccuu:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM Cc/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJIbKNX PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE SBNSETCS Clie4CTBUEM
yXYAWeEHNS  KpeaAUTOCnoCOBbHOCTM  aMuUTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne pemTuHra, npucBOEHHOro no MexayHapoAHOM WwKane B MHOCTpaHHOM
BanOTe ANS 3a40/DKEHHOCTM He Y4UYMTbIBAETCA B KayecTBe Mnpu3Haka obecueHeHus B
cnydyae, ecsim oHW obycnoB/ieHbl yXyAlWeHeM CTPaHOBOW OLLEeHKU SMUTEHTa / 3aeMumKa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pPEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Yy4yuTbIBAaeTCs, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KWi poCT 4OXOAHOCTM Nt0boro 4oroBoro MHCTpyMeHTa aMUTeHTa (3a
nocnegHue 5 ToprosbIxX AHEW Npu OTCYTCTBUM pocTa AoxoaHOoCcTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX obnnraymm sMMTEHTOB).

Ynpasnsiiowass KOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWUS
onpenensieTr BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPaBHEHMS CO CNP3AO0OM aHanornyHbix obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Yy KOHTpareHTa JIMUEH3UN Ha OCYyLleCTBeHune
OCHOBHOrO BMAA AEATENbHOCTMU.

2.2.1.5. WNcuye3HoOBeHWE aKTUBHOIO pbiHKA ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue nNpu3sHaKoB HecocToATeNbHOCTU (6aHKpoTCTBaA)S.

8 B TOM uucne cooTBeTcTBMM cO CT. 3. ®3 N2127 «O HecocTosiTeNlbHOCTU (6aHKpOTCTBE)»,
paccMOTpeHMe CyAoM MO CyLWecTBy 3asBneHun o 6aHkpoTcTee U T.4. PakT nogayun 3asaBfiieHUs o
6aHKpOTCTBE MOXET HE pacCMaTpMBaTbLCSA Kak npu3Hak 6aHKpOTCTBa.
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2.2.1.7. [Ana 3aA0/HDKEHHOCTM MO0 (MUHAHCOBbIM WHCTPYMEHTaM - CTaBLIMW
obwenssectHbIM AedonTt no obssatenbCcTBaM XONAMHIOBOM KOMMNaHWM wmnn aedont no
ny6MYHOMY AONTY KOMMAHUIA rpynbi®, K KOTOPON NPUHAANEXUT KOHTPAreHT — KpeanTHas
opraHusaums, B ciiydyae Npoao/HKeHns o6Ccny>XmnBaHus Aonra caMmMMm KOHTpareHToOM nocse
cobbITna gedonTa.

2.2.1.8. Ana HeobecneyeHHOW 3aA401KEHHOCTU NO PUHAHCOBbLIM UHCTPYMEHTAM -
pe3KUN PpOCT AOXOAHOCTM MO NybnMyHOMYy A[OArYy KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpareHT (3@ WCK/IYEeHMEM CNlydaeB, KOrja KOHTpareHT wuMmeeT
nybnnyHble KOTUPOBKM AONrOBblIX 0653aTenbCTB M 3TU KOTUPOBKW HE MOKa3blBaloT

Npu3HaKkoB o6ecueHeHNs ).

2.2.2. B oTHoWweHNN bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenncrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TPyLOCNOCObHOCTHN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABMSAOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3nYeckoro nuua.

2.2.2.2. NosasneHune y YnpasnswoLwen KoMmnaHmm nHdopmaumm 06 MCNoNHUTENbHOM
NpoOM3BOACTBE B OTHOLEHUU (PU3NYECKOro nmua B obbeMe, BAMSAIOWEM HA CNOCOBHOCTb
hnsnueckoro nuua obcnyxuneaTb cBon obsizatenbcreall.

2.2.2.3. NosaBneHne y YnpasnswLwen KomnaHum uHdbopMaumm o BO3OYyXAEHUMU

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

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPUANYECKUNX nLL

2.2.3.1. HapyweHune cpoka MCNoAHeHUs 0643aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ansa npusHaHuma gedonta (BKAYas nocneaHum
AeHb CpoKa, YyCTaHoBJieHHoOro ansa pgedonta), HO 6onbwnii, 4YeM ANa NpU3HaHUSA
AebuTopCcKom 3a40/KEHHOCTM OnepaLnoOHHON.

Ynpasnswowasa KoMnaHmsa UMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb

(kpoMe 06513aTENLCTB MO OonepaumsiM C NPOU3BOAHLIMU UHCTPYMEHTAMU), MPOCPOUYEHHYIO

° MoHATME rPYNMbl CBA3aHHbIX IUL/KOMMAHUN BBOAUTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoOM 6aHke Poccuitckoit
depepaunn (baHke Poccumn)»
10 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YEM MOSIOBUHA MECSAYHOMO Joxoda dusnuua.
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Ha OAVH AeHb, B C/ly4yae Haan4ymsa AOKYMeHTOB (KON AOKYMEHTOB), CBUAETENbCTBYOLWMX
O CBOEBPEMEHHOM MCMOSIHEHMN 06a3aTeNbCTB.

Takoe peweHne odopMaseTcd MOTUBUPOBAHHLIM CyXAEHWEeM Yrnpasnstowen
KOMMaHUN C NMPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. WNHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA A/19 pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMW MOTMBMPOBAHHOIO CYXXAEHMUSA YNpaBnstowen KoMmnaHmum c
yKasaHumeM faTbl BO3HMKHOBEHUS CObbITUA obecueHeHns n coaep)XaHmmn Takoro cobbitus
C noaTeepXaeHneMm WHoOpMaUMM U3  OTKPbITbIX WM COBCTBEHHbIX WCTOYHUKOB

YnpaBnsooLei KOMNaHUu.

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOWM
MHGOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeasnBasi CTOMMOCTb KOPPEKTUPYeTCs Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHUSA obecueHeHMs MO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe CUMTarTca ob6ecueHeHHbIMU!L,

2.4.2.NMopyunTtensCTtBa WM rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus

NMPUHNMAIOTCA B PacyeT C y4ETOM obecueHeHuns.

2.5. MOHMTOPMHT Npu3HakoB obecLeHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOW OTYETHOCTU - He MNOo3Xe 4yeM yepe3 1 Mecsy,
nocsie NosiB/IEHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa ordyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NinLaM NPOBOAUTCS pa3 B 6 MecsaLles,

2.5.4. MOHUTOPWHI MO AaHHbIM MO cyaebHbIM pa3zbupaTenbcTBaM A5 PUANYECKNX

1L NpoBOAUTCS pa3 B Mecsal. B cnyyae Manon 3HaUMMOCTU akTMBa Mo OTHOLEHMO kK CHA

11 KpoMe cnyyaes
e HaJN4us PbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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(MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NMPOBOAUTCS He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa n3 coctossHus obecLeHeHusn.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCs obecueHEeHHON B Ceayowmx ciaydasx:

2.6.1. Ing ropuanyeckmnx nuu,

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciy4ae
npekpaweHus npueeawero K obeCueHEeHUD HapyleHuUss MNOpPOroBbiX 3HAYEHWUN
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHNs M3-3a MOHUXEHUS PENUTUHra - B Cliydae MOBbILLIEHUS
pPENTUHIa >SMUTEHTA/3aeMlnKa, KOTOpblM paHee Obl1 MNOHMXKEH, NNMbo coxpaHeHus
peENTMHIra co cTabunbHbIM NPOrHO30M B Te4YeHWe CpoKa He MeHee 12 MecsLeB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocTta AOXOAHOCTU MO TOPryeMbIM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs Cnp340B No obnuraymam
SMUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa obecueHeHNst TOProBananch ¢ 61M3KUM cnpa3aoM K G-KpuBoii?).

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B Clly4ae BOCCTAHOBEHUS
nvueH3nm nmbo NonyyeHus NMLEH3NM Ha 3TOT Xe UM UHble BUAbl AeSATeNIbHOCTUN; BbIX0A
N3 COCTOSAHUSA obecueHeHUs BO3MOXEH TO/IbKO B C/lly4yae noslydeHus He MeHee yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AEATeNIbHOCTWM KOHTpareHTa B HOBOM
KayectBe, nNpuM 3STOM B AeATeNbHOCTM [AO/XHbl OTCYTCTBOBaTb MHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHMUs u3-3a WCYE3HOBEHUS AKTUBHOIMO pblHKA WM3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/lly4yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPM3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HanMuMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cry4yaesB - B C/ly4yae U3MEHEHWUS COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO YyAy4dwakwT OUEeHKY BO3MOXHOM  NoAAEpXKKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrene AonXHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM

CYXXAEHMEM.

12 Cnpspg ANns NPOCTOThI MOXET U3MEPATLCA KakK pPasHMLA Mexay A0XOAHOCTb0 o6anraumm n G-KpuBom Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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2.6.2. B OTHOWEHUN DU3UYECKNX NNLL.

2.6.2.1. Ons obecueHeHus n3-3a MHbopMaunm 06 yXyZALleHUn
nnaTexecnocobHoCcTM - B Cc/ly4yae nony4dyeHns uHdoOpMaumMm O BOCCTaHOBIEHUMU
NNaTeXecnocobHOCTM U COXPAHEHMW 3TOMO CTaTyca B TeYeHne Cpoka He MeHee 6 Mmec.!3

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM NMPOMN3BOACTBE
— B C/ly4dae noraweHuns 3a40/HKEHHOCTU NO UCMNOTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn ropnanvecknx n Gusnmyeckmx nuy,.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLweHns CPOKOB MCNOMHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMrO MUCMNOJSIHEHUS MPOCPOYEeHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MHKEHHOCTM 6e3 NpocpoyveKk, MpeBbIWaoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a40/IKEHHOCTb K OnepaunmoHHOW. B cnydae Hannums AO0KYMeHTOB (Konui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB U peanbHOM UCMOSIHEHUN
06s3aTeNnbCTB B TedeHne 3 AHen nocsie HaACTYN/IeHNs CpoKa KOHTpareHT/3aeMumK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSHMA obecueHeHus, faHHoe AeUCTBME AO0IKHO 6biTb
060CHOBaAHO MOTMBUPOBAHHbLIM CYXAEHUNEM.

2.6.3.2. Ona obecueHeHna u3-3a pecTpyKTypu3aumum B MOJSb3y 3aeMliuka — B
cnyyae noJSIHOro rnoraweHus pecTpyKTYpUpOBAHHOW 3a40/IKEHHOCTU (Kpome ciy4yaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) M 06CNy>XnBaHUS
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpEeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3aJ40/IKEHHOCTb K ONnepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. nocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnydae nosiyyeHus MHdopmMaumnm o] npexkpaLieHunm
cynebHoro/yronoBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa NnyTeM onpaBaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM YNnpasnstowas KoMnaHma obsisaHa NnpoBeCcTU OLEHKY
(PMHAHCOBOIro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornaweHms.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a
HapyLWeHUs yCnoBui 06CnyxXmnBaHus no Apyrnum obs3aTenbCTBaMm KOHTpareHTa/sMUTEHTA,
- B C/yyae noraweHuss pecTpyKTyYpMpOBaHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU

obcnyxumBaHua BCen Npo4yen 3a[0/MKEHHOCTM 6e3  HapylweHWn YyCnoBUM  UNU

13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
NMpwu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLUMKa NepecTaHeT CYMTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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peCTDYKTprBal_lMVI B Te4YeHue BCero nepuoga A0 noraweHus n 6 mec. nocse noraweHums

Hp06ﬂeMHOVI 3a40/DKEHHOCTH.

2.7. Pacuetr cnpaBeaiMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBad CTOMMOCTb akKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca no MeToay NpuMBEAEHHOW CTOMMOCTM ByaylmxX AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaenseTcs C y4eTOM NOJSIOXEHUW, YCTAHOBJIEHHbIX B pa3saene 4.

2.7.2. [na oueHKuM cnpasenMBoM CTOMMOCTM npaB TpeboBaHMW NO aKTUBaM
(noroeopaM) ®oHAa K (PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToMm
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/NIeHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3a40/KeHHOCTU B ®opmyne 2 B kadecTtse (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

HpopmMauns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOAe M3 COCTOSIHUS
obecyeHeHus1 npeaocTas/isieTcs Ynpasrswowen komnaHwen B Crieynaan3npoBaHHbIN
Aerno3ntapui He rnosaHee cieayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHus (npu ycioBumn, 4To0 MHGOPMaLUns 0 BO3HUKHOBEHUN MPpU3HaKka obecLeHeHns

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/HKeHHOCTb/o0b6sa3aTenbcTBa

Cpok
AebUToOpoB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

Ob6sazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB / P A

14 [laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae Hasmumusi COO6LIEHUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTeNbCcTBa B 6avKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
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O6s3aTenbCcTBa Ha MeXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabounx gHen
NPOUN3BOAHbIX MHCTPYMEHTOB

MHas 3a0/1KEHHOCTb U3NUYECKUX U LOPUANYECKUX UL Nepes

]%o) 90 KaneHpapHbIX AHEN

3.2. B oTHoOWweEHUU rOpUANYECKUX NnLy aedonT n npupaBsHUBaEeMble K HEMY
cob6bITUA yKa3aHbl HNXXe:

3.2.1. HapyweHune 3aeMWMKOM/KOHTpareHToM/4ebutopoM ycnoBuii norawieHums
WA BbINAATbl MPOLEHTHbIX AOXOAOB MO aKTMBY, a Takxe ntoboro nHoro obssartenbCcTBa
3aeMuwmKa/KoHTpareHTa/nebutopa Ha Cpok, 6onbluMii, YeM ykasaHo B n.3.1, B cnydyae
€eCnn gaHHasa nHgopmaumsa NpssMo UM KOCBEHHO HabntgaeMa Ynpasnstowen KoMnaHuen.

3.2.2. OdwuumnanbHoe onybinkoBaHMe B COOTBETCTBUM C heaepanbHbIMU 3aKOHaMM
N MHBbIMM HOPMaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UM MHOCTPaHHbIX
rocyaapcTs MHdOpMaLMn 0 NPoCpoOYUKe UCMONHEHUS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peweHmns 0 NpU3HaHMM SMUTEHTA/A0/HKHUKA
6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnMKoBaHME PpeleHns O Hayane nmnpuMeHeHus K
SMUTEHTY/OO/MKHUKY npoueanyp 6aHKpoTcTBa — CO AHS onyb/nMKoBaHWS cooblieHus ao
AaTbl, NpejliecTByolen agate onybanMkoBaHUsA coobleHnss 06 OKOHYaHUKM NPUMEHEHMUS
npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHdopMmaumm 0 IMKBUAALMN OPUANYECKOrO
nvua, 3a UCKJIKYEHUEM CrlyvaeB NoroWweHns n NpnucoeanHeHuns.

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

3.2.7. O6HapyXeHue KpeguTOpOM  HEBO3MOXHOCTWM  3aeMLMKA  UCMOJSHUTb
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUA CreumanbHbIX Mep

(Hanpumep, peanusaumu 3asnora)

3.3. B oTHoweHun ~usnuyecknx numy K paedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:
3.3.1. HapyweHusa 3aeMwunkom/nebutopomM ycnosBui noraweHus wan BbinaaThl

MPOLUEHTHBLIX A0XO0A0B MO aKTUBY, COCTaBNIAOWEMY aKTUBDI MU, a Takxe nboro nHoro

OTCYTCTBUA TAaKUX coobueHnn nnbo B cny4yae ob6baBNeHns o ,Cl,erOJ'ITe ,D,erO}'IT CUHUNTaAETCA HaCTynuBLWWM CO OHA,
cneayrouwero 3a yYCTaHOBMEHHBIM CPOKOM UCNOJTHEHUA obs3aTenbCTB.
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obs3aTtenbctBa Aebutopa Ha cpok 6onee yem ykaszaHo B n.3.1, B ciydae ecnu AaHHas
nHdOopMaLUna NPSAMO UM KOCBEHHO HabnaaeMa y4acTHUKOM pbiHKaA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelleHns o NpusHaHnm nuua 6aHKpoOTOM.

3.3.3. OdbmumnanbHoe onyb/MKOBaHME peLIeHUss O Hadane MNpUMEHEHUs K nuuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnMkoBaHUA coobueHns A0 AaTbl, NPeALecTBYOWEN
Aate onybnmkoBaHmsa cooblieHmns 06 OKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTcTBa.

3.3.4.NonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npecTynieHnam (KpoMme ciiyvaeB OCYXXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceeaeHnn o6 obbsaABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTU.

3.3.6. NMNony4yeHne nHpopMmaumm o0 HaACTyNJIeHnn cMepTu Gmnanyeckoro nmua.

3.4. [dedonT no passiMiHbIM aKTUBaAM, OTHOCALMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSAILUMECS K KOHTpareHTy, TaKXe CUYMTAlTCSa HaxoaawumMmmca B Jedonte, cam
KOHTpareHT (3aeMLWMK/3MUTEHT) CUMTAETCA HaxoasawWwmmMcsa B gedonrTe.

3.4.2. He obecne4yeHHble 3a70roM HeABUXMMOCTWU, CTpaxoBkon nmbo 3anorom
NIMKBUAHbIX UEeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B gedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HactynneHus  cobblTMW, nMnpupaBHEHHbIX K  aedonTty,
AMUTEHT/KOHTpareHT/A4ebuntop/3aeMLNK CUNTAETCS HAaXOoASaLWNMMCSA B COCTOSIHMK aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CUMTAIOTCH HAXOAAWMUMUCA B COCTOAHUM aedonTa.

3.4.4. YnpaBnsawwaa KOMMNaHUS MNpuv MOHWUTOPUHIEe 3aA0/KEHHOCTU Y4UuUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuv. [pn BO3HUKHOBEHUWU COObLITUSA
Aedonta y XoNAMHIOBOM KOMMaHMKM NNB0 Yy KIOYEBbIX!®> KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nosydeHun wuHdbopmauum o6 3>TOM Ynpasnsowen
KOMMaHMWen, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOorga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUM,
AONroBbiX 0643aTeNnbCTB  WANM  MNPOU3BOAHBIX MHCTPYMEHTOB W 3TWU KOTUPOBKU He

NMOKa3blBakOT NpU3HAKOB O6eCLl,eHEHVIFI, a TaKXe Ciy4daeB, Korga KOHTpareHT npoao/1KaeT

15 Cnuncok kNYeBbIX KOMMNaHWI rPynmnbl, K KOTOPOM NMPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpasnsioLlein
KOMMNaHWen caMoCToATENbHO.
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06cnyxmBaTb AONT NOC/E HAaCTynIeHUs cobbiTua AedonTa y KOMNaHuii rpynnbl, K KOTOPOA

OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTU aKTUBOB, Haxoaawmxca B aecgonrte
[Ons BCex KNaccoB aKTUBOB, HaXOASALWMXCS B COCTOSAHMM pAedonTta, crpasennnsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoM PD(T(n))

NMPUHMMAETCA paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKUX NNL, OLEHMBAEMAsa A0 HACTynneHus cobbiTuin
aedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITMI OLeHMBaeTCs B obliem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. lMNpwn 3TOM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxXoAMUTCSA B COCTOSIHMM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYNO no TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nNonHoe/4yacTUyHoe, CPOK KOTOPOro HAacTynwui) W NpPOLEHTOB, 3a
NCK/TIOYEHMEM [01ra, OLEHMBAEMOrO OLLEHLLUNMKOM U o6ecrnedyeHHOro TopryemMmbiMn LLeHHbIMU
6ymaramum, HEeABMXXNMOCTbIO, OMUMNOHHbIM cornaliueHmem, CTpaxOBKOW nnbéo
NOPYYNTENbCTBOM TpeTbUX NUU; OUEeHKa AO0/HKHA MpoBOAUTLCS C Y4YEeTOM CPOKOB U
BO3MOXHOCTM MOJIydeHUs BbinjaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAeHUS YnpasnsoLwen KOMNaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNYyCKaM AONMOBbIX
LeHHbIX 6yMar aMmmTeHTa, BCEM UMEKLWMMCSA TPeboBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bkao4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHbIe Nepuoabl, BCEM NPOYNM TPebOBaAHUSAM KOHTPAreHTy, 3a UCK/TIOYEHMEM Clly4aEeB,
Korga y AaHHoro tpeboBaHusa (BbiMycKa LEeHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nmbo mMeeTcsa OTYEeT oueHLWMKa AaBHOCTbIO He 6onee 6 Mec. 40 MOMeHTa oueHku CHA,
CO34aHHbIN NMocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNoNb30BaHMM OTYETa OUEHLIMKa MNpu MOSIBJIEHWM HOBOWM MHMOpMaumn o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3aA0/MKEHHOCTU WU CHMXEHUW OLEHKMU
NOTEeHUMAsNbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KoOMNaHmsa AO/KHA B CPOK He 6onee 2
Heaenb NOMyYUTb HOBbIN OTYET OueHLWWKa NMbo MPUHATbL CTOMMOCTb 3a40/IKEHHOCTU

PaBHOW HYJHO.
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3.6. Bbixog wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/1KEeHHOCTb NepecTaeT cumTaTbCa AedOoNTHOM B CNeayrLwWwmnx cnydyasx:

3.6.1. B cnyyae pecTpykTypusaumMn p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTta
nepea ¢oHAOM nocne cobblTUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a40nKeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnnyHoro obbsaBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYyXMUBaHMA Aonra no rpaduky.

3.6.4.B cnyyae nonydeHus uHdOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUsa 3aeMuMKa/KOHTpareHta nyTeM onpasaaTesibHoro npurosopa nubo
npekpaweHns Aena, a Takxke B cnyyae npekpaweHus agena o 6aHkpotctee. [Mpu 3TOM
Ynpasnstowas KoMnaHma obszaHa NpoBecTU OueHKY (PUHAHCOBOro COCTOSIHUA C YYEeTOM
M3BECTHbIX WU NpeanonaraeMbliX YCI0BUI MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosiBneHmnst Gpusnyeckoro nua, o6bsaBleHHOro paHee nponasLlmM
6e3 BecTn, N BO306HOBNEHNSA 06CNYXUBAHUSA 3a40/HKEHHOCTW.

HpopMaLuns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K AepOJITY U 0 Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/seTCcs YrpaB/isiloLeNn KOMMNaHNeNn B
Crieynasn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI Takoro cobbitus (rpu ycioBun, 4TO MHGOpMaumss O BO3HUKHOBEHUM

Takoro cobbiTvsl MPsIMO MJIN KOCBEHHO Hab/irogaema Yrnpassiolen KOMaHnen).

Pa3pen 4. NMNopspaok onpegenerHvsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUMX nuy.

4. dtanbl onpeaeneHnsa BepoaTHocTu aAedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedonTa KOHTpareHTa;
2) Npu Heobx0AMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeaycMOTpeHHbIX HacToswmM Pasgenom ciaydyasax ocCywecTBaseTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6yaeT NpMMeHATbLCA AaHHAasa BEPOSATHOCTb AedonTa

4.1. BepostHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs

cneayouvmMmn Mmetoaamum:
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4.1.1. B cnyyae HanmMuus y KOHTpareHTa penTuMHra OAHOro M3 MeXAyHapOoAHbIN
PENTUHIOBbIX @reHTCTB - HA OCHOBaHUM Ny6AMYHBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSM
nedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
CoCTaBe OT4yeTa MO eXerogHoMy uccrefoBaHuUo KopnopaTuBHbiX aedgontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpPOBHen penTuHros, Tabnmua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. na uenen onpegeneHnUs WUCMOMAb3yeMOro penTUHra KOoHTpareHta /
3MUTEHTA aHaNU3UPYKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcreammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanmMuns pemTuHra, NpucBOEHHOro HECKOSIbKUMU PEUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTcs HaMMEHbLUUN PENTUHI U3 aKTyasbHbIX;

4.1.1.3. Ecnn oTto6paHHbI PEUTUHI NPUCBOEH PEUTUHIOBbLIM areHTCTBOM S&P nnu
Fitch, To B coOoTBETCTBMU C NpUAoXKeHMEM [1 onpeaensieTcs COOTBETCTBYOWMNN eMy PENTUHT
OoT areHTcTBa Moody's;

4.1.1.4. Ana oTOb6paHHOro penTuUHra MuCnonb3yeTcs BeposaTHOCTb Aedonta B
cooTtBeTctBuM c n. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBMS peuTUHra, npucBoeHHOro MPA, uUCnonb3yoTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PEUTUHIOBBIMU areHTcTBamum dkcnepT PA n AKPA ¢
nocneaywmm oTbopoM penTnHra n npmBeLeHmneM ero K wkane Moody;s B COOTBETCTBUMU
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTuHra v Haanymsa BbiNYyCKOB
obnuraumn - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4Yepe3 KpeauTHbIA CnpaAa
obnuraunmn JaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxexHnn B.

4.1.3. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuHra u OTCYTCTBUS BbIMYCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. NS KPYMHbIX KOHTpareHToB, He OTHocsAwmuxca K MCB (Bblpyyka 4 mnpa
py6. n 6onee B roa) NnpuMeHsIETCS CcpeaHasa BEposaTHOCTb aedonta anga Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy WCcref0BaHuKo
KoprnopaTtmsHbix agedontoB (Annual default study) c npumeHeHneM cOOTBETCTBMUSA YPOBHEN
penTtuHros, Tabnuua «Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HaueHue PD ans cpoka 1 roa;
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4.1.3.2. Ana npeanpusatun MCB (Manblh n cpeaHu 6u3HEC) NpUMeHseTcs
CTaTUCTUYECKUN YyCpeaHeHHbI nokasatenb [edonToB B 3aBMCMMOCTM OT OTpaciu,
npueeaeHHbln B Mpunoxenun . KOpuanyeckoe nmuo oTHocuTcs K Kateropum MCB B
cryyae, ecniv Ha AaTy OueHKM unmcnutcs B peectpe MCB!® mnmM  ecnu ux Bbipydka
coctasnseT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO uAEHTUPUUMPOBATbL MNPUHAANEXHOCTb
KoHTpareHTa kK MCb (Hanpumep, TeppuTtopuanbHbii genapTaMeHT duHaHcos, OIYr, MYT
M T.N., HE MMewLlMne MeXAYHApOAHOro penTUHra), TAaKOW KOHTPAreHT OTHOCUTCHA K

KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HenpoCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUPOBKA
OCYLLEeCTBNSETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB -— MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. lNMOoHMXeHne Ha 6onbliee KOMNMYECTBO CTyMeHewn
odopMIAEeTCAa MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB MCNO/b3YyeTCs
BEpPOATHOCTU AedonTta ANa camon xyawen pentuHroeon kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPareHTOB-(PU3NYECKUX N
npumMeHseTca CoR, paccumTaHHbI ans ctagum 2.

4.2.1.4. Npn oueHke pgna MCB pana KoTopbiX He onucaH cnocob pacuera,
BEpPOATHOCTb Aedonta bepetca paBHOW CpeAHEen BennuuHe Mexay 1 u BepOsTHOCTbIO
aAedonta ansg HeobecUeHEHHOro akTuBa/3af0/MKEHHOCTU C OKpyrneHneM A0 4 3HaKOoB
nocne 3ansaTon.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BEpOSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmMmyna 3.

16 https://ofd.nalog.ru/
17 UckntoyeHne cocTaBnseT 3aA0/HKEHHOCTb, 06ecleHeHne No KOTOpPOl paccunTbiBanoCchk paHee C
noMoLbio AaHHbIX Mo Cost of Risk no noptdenam 6aHkoB. Nopsaok yyeTa obecueHeHnsa ang
TaKoM 3a40/KEHHOCTM yCTaHoBNEeH B M. 4.3.2.3.
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PD(t)npocpou = PD + ﬁ * (1 — PD),

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa 418 NPOCPOYEHHON Ha t AHEeN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOW 3a[0/IKEHHOCTU He onepaumoHHoW. lMony4veHHoe
3HayeHue onpeaensieTca A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/DKEHHOCTU AedONTHON,

PD onpeaensaeTrcs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3Haku obecueHeHNs MHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnMm Yy KOHTpareHta, Mo KOTOPOMY BbISABSIEHbl TMPU3HAKK
obecueHeHUs, UMeeTCa 0AHOBPEMEHHO HECKOJIbKO 3a40/KeHHOCTeN, To PD KoHTpareHTa
NPUHMMAETCA paBHOW HambonblweMy 3HadeHnto n3 PD, paccuUnMTaHHbIX B COOTBETCTBUUN C
n.4.2.1-4.2.2. lNMpu 3TOM MO KaxaoMy M3 obecueHEeHHbIX NMPOCpPOYEeHHbIX 0643aTenbCTs,
AocTaTouHO onpenenutb PD (t)npocp no AeHeXXHOMYy MOTOKY, OTHOCSALWEMYCS K AAHHOMY
obsa3aTtenbCTBYy, C HamboNbWMM CPOKOM MPOCPOYKKU. [lonyyeHHoe Takumm o6pa3om
3HayeHne PD KOHTpareHTa NpuUMEHSIeTCS KO BCeM obsa3aTenibCTBaM KOHTpareHTa, nocrne
4yero rno HenNpPoOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMOHUTENIbHO KOPPEKTUPYETCS Ha CPOK
AEHEeXHOro noToka B COOTBETCTBMU C .4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPpaAareHta Ha CpokK
AEHEe>XHOoro notoka

4.4.1. Ang KaxXaoro AeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxomaa w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK AEHEeXHOro noToka.

e KOppeKkTupoBKa Ha CpPOK AEHEeXHOro noToKa He OCYLLeCTBASeTCHS A0 MOMEHTa
nepBOro noraweHuns No 3a40/KEHHOCTU, B C/lly4ae, ec/ivm CPOK A0 AaTbl AEHEXHOro rnoToka
He npeBbiwaeT 1 roga oT AaTbl OLEHKM N BEPOSITHOCTb AedonTa KOHTpareHTa rnpesbiwaeT

BEPOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)! no gaHHbIM OTYeTa

18 BepoATHOCTb AedosiTa MOXET MpeBbilaTb BEPOSTHOCTb AedonTa ANa HauxyAwen KaTteropuu
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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(Annual default study) pentnHrosoro areHtctBa Moody’s (AN OpUAMYECKUX NUU, He
anawowmmmuca MCB) wnn Hamxyawen BeposTHOCTM pedonta A/ Takoro aktuea m3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALWLMX
3a[0/1KEHHOCTb U3 COCTOSAHUS ONepPaLUnOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro rnoToka He OCyLWeCcTBAsSeTCS, B Ciiy4ae, ecnu
CPOK [0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKU U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/1KEHHOCTb M3 COCTOSIHMSA
onepaunOHHON.

B cny4ae, ecnu koppekTupoBka PD Ha CpoK AeHEeXHOro noToka He OCYyLLEeCTBNAETCS,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOW
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepodATHOCTM pgedonta nNo  noaxody OUEHKM

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

D
PD,=1-¢"*T, rgel=—In(1—PD)1

rae,

PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

D - KONMYeCTBO KaneHAapHbIX AHeW A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

T - KOAWMYECTBO KaneHAapHbIX AHEN B roay, B KOTOPOM OCYLLECTBASETCS pacyeT
PDp.

3HauveHune PDp okpyrnsieTcsa 4o 4 3HAaKOB Noc/e 3ansaTon.

4.5. CooTBeTCTBME LKA/l PEATUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKaAN pPEenTUHIOB YCTaHaB/MBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccuickon depgepaymm, NpuUCBOEHHON0 POCCUNCKMUM PENTUHIOBbLIM @areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM

no MeXxXayHapoAHON PENTUHIOBOM LIKane.

19 Nna uenein pacyeta no dopmyne 4 ncnonbsyercs EXP(1)
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4.5.3. COOTBETCTBME PEWTMHIOB MNepecMaTpmMBaeTCss B C/lydae M3MEeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Mopaaok UCNoNb30BaHNA PEUTUHIOB U yyeTa AeACTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. lns  onpeaeneHnss KpeaUTHOro  penTUHra  WUCMOJb3YKTCS  AaHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMW C NMOPSAAKOM, YCTAaHOBJIEHHbLIM B pasaene «0Obuwue
nonoxeHusa». pu OTCYTCTBUW KPEAUTHbIX PEUTUHIOB MEeXAYyHapOAHbIX PENTUHIOBbIX
areHTCTB MCMNOJIb3YHTCS KPpeAUTHble PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCcTB. Mpu
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YYUTbIBAIOTCS T€ XKE PEUTUHIU.

4.6.2. B uensax Hacroswero pasaena Ucnonb3yeTcs KpeaAnTHbIM PENUTUHT NO WKane

PENTMHIOBOIrO areHTCTBa, COOTBETCTBYHOLEN BantoTe OCHOBHOro A0Nra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocs B cocrosHuu paecgponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecne4yeHHOW NMOPyYUTENbCTBOM, rapaHTUemn,
OMNUMOHHbIM corslalleHueM ucnonblyetca PD nopyuutens, rapaHTa, KOHTpareHTta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy YacTb 3a40JIKeHHocTu, ecnu PD
KOHTpareHTa - 6onbLue.

Onsa 3a40/MKEeHHOCTH, obecrnevyeHHOM CTPaxoBKOM UCMONb3yTca PD Ao/mMKHMKA MO

Aorosopy (akTmey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uC/e Npu nepexone K pelTUHraMm 4yepes KOTUpPOBKM obnurauuin) u
ncnonb3oBaHMn Moody’s speculative grade?® 6epercs M3 oTyeTa nNo EXErogHOMY

nccnenoBaHuio kKopnopatuBHbiX aedontoB (Annual default study), Tabnuua Average

20 Ecnim B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMoMb3yeTcst nokasaTenb Recovery Rate (RR), To MoTtepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembll NpOLEHT BO3BPaTa Mo NMPOCPOYEHHbIM BbiNataM, NPpMBOAMMBINA areHTCTBaMu ANs
KaX4oro penTuHra B exerogHblX UCCNeaoBaHUAX.
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senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropm3oHTe
1 roa B COOTBETCTBUM C NMPUHALNEXHOCTbIO PENTUHra KOHTpareHTa / aMuUTeHTa K rpynne
PENTUHIOB, A1 KOTOPbIX onpeaensetcs Recovery rate;

YKa3aHHbIN NYHKT NPUMEHSETCS TOIbKO B C/lydae HEBO3MOXHOCTU onpeaeneHms

LGD B cooTtBeTctBMM C N. 5.13.

5.2. LGD ana c¢dumsmnueckux nuu m MCB npm otrcyrctBum obecneueHus
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecriedeHUs onpenensieTcs Kak
OTHOLWEeHMe MakcnmyMa mexay 0 1 pa3HOCTbIO CYMMbl 3a40/1KEHHOCTU N JIMKBUAALMOHHOW
CTOMMOCTU obecneveHnss K CyMme 3a40/IKEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnemMm wucrnonb3yetca LGD nopy4yuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/IKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6osnbwe (cMm. n. 4.8.).

5.5. 1nqa 3agonkeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHUs, B Criydae ecnu
TaKoOW AOroBOp 3aK/AKYEH CO CTPaAaxoOBOW KOMMaHWeW, MMerwen ypoBeHb perTUHIra He
HWke BBB- (Baa3) Win BXOAAWEN B CMNUCOK OAOOPEHHbIX AN CTpaxoBaHUS
HeABMXMUMOCTU NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHun B, obecneveHne
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B HOM cniyyae, ucnonb3yeTca AMCKOHTUPOBaHHAA CyMMa CTpaxoBku. Mopagok
onpeaeneHns anckoHta (discount), ctaBkn anckoHTUpoBaHms (R) un cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no popmyne:

dopmyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - ANCKOHTUpPOBAaHHAaA cnpaseasimBad CTOMMOCTb obecneyeHus / CTpaXxoBKH,
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P - cnpaseanueBas cTtoMMocTb obecnedyeHus, onpeneneHHass B COOTBETCTBUM C
HacToAwuMKn [lNNpaBunamm onpegenenHmsas CYA / cyMMa MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHEW OT paaTtbl onpepeneHns CHYA [0 gatbl 0Xngaemoro
nocTtynnenns obecneyeHns B caiyyae HapylweHns 0653aTenbCTB KOHTpareHToM, COorjlacHo
yC/OBUSAM A0rosopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

Ans 3agomkeHHOCTM, obecnevyeHHOM 3an0roM, Tex onpeaenseTcs MOTUBUPOBAHHbIM
cy>xaeHneM. CpoK NoayyYeHns AeHEeXHbIX CPeACTB, MONYYEHHbIX OT peannsaummn npeamerta
3anora, onpenensieTcs Mcxoas M3 YCNOBUMW [OroBOpa 3asora M CyWwHOCTU npeaMmeTa
3anora.

Ons 3ap0/mKkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeTOM CpOKOB BbIM/siaTbl MO AOroBOpy CTpaxOBaHMUsS MNpu HacTynjeHun pedonta
KOHTpareHTa (NpuM3HaHMM KOHTpareHTa HenaTexecnocobHbIM) WM Ha OCHOBaHWUU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBislOWeENn KOMMNaHUW, €eCcnu CpPpOK BO3MELLEeHUS
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA 4OroBopa.

Ona cnyyaeB cyaebHbix pa3bupaTtensCcTs (MNaHUpyeMbiX UM TEKYLUNX) C
3anorogatenemM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount - AuUCKOHT, onpeaensiemMblii B C/iefylowem nopsake:

B oTHOWeHNN 3a40/KeHHOCTU, ob6ecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yemblx ansa obecnedeHnss no caenkam PEIMO Ha
MockoBcKoWn Bupxe — COOTBETCTBYHOLINIA AUCKOHT Ansa caenok PEMO?;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B UHAEKCbl akuun ctpaH O2CP - Kak cpefHuMn AUCKOHT Ans
caenok PEMNO Ha MockoBckon Bupixe U3 Tpex akuun ¢ caMbiM 6IM3KUM MO
ob6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. 060poToM;

o He BXOoASWMX B MHAEKCbl akuuin ctpaH O3DCP - KakK MaKCuMMasbHbIN
ANCKOHT ansa caenok PEMO Ha MockoBckon bupxe ¢ akumsaMm n3 nHaekca
MMBB;

21 [Ina akuuit - puck-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOrO pycka (CTaBKa pvcKa MafeHus UeHbl), paccumnTbiBaeMblit AO «HKL»
ANS COOTBETCTBYOWEN 6yMaru; ans obnuraumii — pUCK-napameTp Ans 2-ro AvanasoHa A5 pbIHOYHOrO pucka (cTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kKak cpeaHwWin AUCKOHT
ansa caenok PEMO Ha MockoBckon bupxe m3 cnucka Tpex obnuraumii, obnaparowmx
TaKUM Xe penTUHrom (IMbo MeHbLMM, NpU OTCYTCTBUM paBHbIX) M camMon 6nm3kon

aropauven.

B OTHOWeHMWM 3amo/KeHHOCTM, obecneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
NCKJTIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e ECnu cTpaxoBoW KOMMaHWUW NMPUCBOEH penuTUHr Huxe BBB- (Baa3) u cTpaxoBas
KOMMaHUS He BXOAUT B CMMUCOK 0A06peHHbIX ANS CTpaxoBaHUA HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AMCKOHT paccuuTbiBaeTCs B CreayroleM
nopsake: kak PD cTtpaxoBon koMmnaHum * LGD cTtpaxoBon koMmnaHuu. OTt6op PD ans
PENTMHIA CTPaxoBOW KOMMaHWM OCYLLUECTBNSETCS B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/eHHbLIM B Pazpene 4.

e Ecnu ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKaszaHHbIX B NpunoxeHunn b, ANCKOHT paccumTbiBaeTcs kak PD ansa pentuHra Caa * LGD.
Mpn atoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pgna pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenscrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy, Ha BC WU YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHuns
NO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHUS 3a[0J/KEHHOCTU, ero obs3atenbcrTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTOssHMW aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTtens/crpaxoBLinka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamum, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoaslWeMycs B COCTossHUM aedonTta (B TOM 4McCnie B COCTOSSHUM 6aHKpOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB MOJTyYEHMUS

3asora.
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5.10. OnpepgeneHne LGD npu HanMumum KOTUPOBOK MO nNybnMyHoMmy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT AN KOHTpareHTa BO3HWK UM3-3a Aedonta 3TOn
KOMMaHUM ero rpynnbl, a caMa 3a40/HKEHHOCTb 06cnyxunBaeTca 6e3 HapyLeHnn yCnoBumn
porosopa) ansa oueHkn LGD ncnonb3yrotca (Npu HanmMumm) KOTMpOBKKM Ny6ANMYHOro fgosra.
OTHoweHne nonHom ueHbl (LueHa 3akpbiTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
NCMoNb30BaHO Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hanuuus KOTUMPOBOK nyb6/IMYHOro Aosira  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWeEHMe NosiHOM ueHbl (ueHa 3akpblTna (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMeHUM AN ciydyaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TosbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnsaeMoro obssatenncrea.

Ons uenen n. 5.13 ncnonb3yeTtcs ueHa 3akpbiTua + HK, no AaHHbIM crneayrowmx
NCTOYHMKOB:

e [na obnuraumm poOCCUNCKUX DSMUTEHTOB U obnuraumm WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHWUN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pbiHka (BGN/BVAL) - kotuposka n HK[ no aaHHbIM MOCKOBCKON Bupxu;

e [1na nHbix obnuraumm — ueHa BGN (ueHa BVAL npu otcyTctBumM ueHbl BGN)
+ HKZJ no gaHHbIM UC Bloomberg.

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

2 3HakKa nocse 3ansaTon B NPOLEHTHOM BblpaXXeHUU.

UHpopmMaumns o0 UeHHbIx byMarax, UCriosib3yeMbIX B paMKax Hacrosiljero pasgena,
rnpeaoCcTaB/ISAeTCSA YpasJisiowen KOMaHnen B Crneunaan3upoBaHHbINA [erno3uTapui He
rnosgHee paboyero AHs, cegyroLuero 3a 4aTtou, rno COCTOSTHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacToSsILLEN METOANKOM.

Paspen 6. Pacuet COR.

6. I'Ile ncnonb3oBaHMM And  pacyeTa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN C YYETOM

KpeaAUTHOIro pucCka AaHHbIX 6aHKOB WM WUHbIX OpFaHMBELlMVI yl'lpaBJ'IﬂI-OLIJ,aFI KOMMNaHun4
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YUYUTbIBAET CNneayrolmne nosioXeHus:

6.1. lNon HeobecneyeHHON 3aA0/DKEHHOCTbID B Lensx Hactoswero lMpuioxeHus
NOHMMAETCS 3a40/PKEHHOCTb 3@ UCK/IIOYEHMEM 3a[0/KEeHHOCTU, obecrneyeHHON 3a50rom
XXUNOW HeABUMXMMOCTU (UnoTeka).

6.2. lpun

Ynpasngawowas

06

XapakTep

NCMOJIb30BaHUU OAHHbIX obecueHeHHoM 3a40J1IXKEHHOCTU

KOMMaHus yuuTbiBaeT obecueHeHns nMetoLencs
3a40/1)KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdera CnpaBeaMBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K n3nyeckmMm nmuaM MCNoNb3yeTcsl OTHOWeHMne pesepBa nog obecueHeHune nopTdens
Mpoynx PO3HUYHLIX KPeauTOB, K BasiloBOM 6anaHCOBOM CTOMMOCTM TakKuX KpeauToB, Mo

AaHHbIM oTYyeTHOCTM 6aHka AO «PanddanseHbank» 3a 12 mecauyes 2021 roaa.

Mpoyue po3HuYHbIE Kpedumbl

Tun noptdens HeobecneyeHHbI

CTagmA KpeguTHOro noptoens 1 2
BanoBasa cToMMOCTb KpeauToB, MJH. pyo. 168 565,00 | 21 347,00
pesepB nof obecueHeHne KpeanTos, MH. pyob. 1 236,00 1 830,00
CoR 0,73 8,57

Onsa uenen pacyeta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3MYECKUM
nmuam, obecrneyeHHbIX He MeHee 4YeM Ha 80% OT HOMMHANIbHOW CTOMMOCTM 3a40J1)KEHHOCTH
3a510roM XWJI0M HeABUXKXMMOCTWU, UCMOMb3YeTCs OTHOWeHue pe3epBa nog obecueHeHue
nopTdensa nnoTevyHblX KpeauTos, K BanoBon 6anaHCoOBON CTOMMOCTU TaKUX KpeamToBs, NO

AaHHbIM oTyeTHOCTM BaHka AO «PanddanzeHbaHk» 3a 12 mecsues 2021 roaa.

UnomeyHsbie kpedumol

Tun noptdens obecneyeHHbIN

cTagua KpeautHoro noptdenn 1 2
BanoBasa cToMMocCTb KpeauTos, MJH. pyob. 149 835,00 11 939,00
pe3epB nof obecueHeHNe KpeanTos, MH. pyb. 184,00 210,00
CoR 0,12 1,76

Ecnn npaBa TpeboBaHusa K dusmyeckomy nuuy obecneyeHsl

MHbIM BMNAOM

MMYLLECTBA (B TOM 4umcne, nopyydnTenbCTBOM, rapaHTme|7|, ONUMOHHBLIM CoOrnaweHmnemMm,

CTpaxoBKOW), TO AN OUEHKU C yyeToM obecneyveHnsa mncrnonbsyerca CoR, paccUMTaHHbIN
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no HeobecrneyeHHbIM nopTdensM KpeauTOoB MO AaHHbIM  OTYETHOCTM 6aHKoB,
cocTaBneHHon B cooTBeTCcTBMM ¢ MCOO, npu aTtoM BennumHa CoR npupaBHuBaeTcsa K PD.
LGD c y4yeTtoM obecneuveHuss onpepensieTcsds CoOOTBeTCTBMM C Pasgenom 5 HacTosdwero

MpunoxeHus.

Paspgen 7. Mertoa yuveTta KpeAUTHbIX PUCKOB MyTEM OLIEHKM cCrnpaBea/imBow
CTOMMOCTM NO OTYEeTy OueHLlMKa TNo COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHUA cobbiTnA, Beayulero kK obecueHeHuo.

7.

7.1. lpyMMeHeHNe oT4yeTa OUueHWUWKa AN9 uenen onpeaeneHus crnpaseanvnBomn
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO A/ BCeX aKTUBOB, YKasaHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM npaBunam onpeaenenmna CHA.

7.2. B cnydae, ecnu B nepuoi rpuMeHeHUs oTdeTa oueHWmMKa An49 onpegeneHns
cnpaBeasiMBOM CTOMMOCTU BO3HMKAET (BbiaBsfeTcs) cobbiTve, Beayllee K obecueHeHuto,
TO HEOO6XOAMMO OCYLLECTBUTb BHEMJIAHOBYIO OLEHKY aKTMBa OUEHLUMKOM B TedyeHun 20
AHEeN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [ata, Mo COCTOSHWUIO Ha KOTOPYIO
onpenenseTca HoBas OUEHKa, He A0/HKHAa OblTb paHee AaTbl BO3HWMKHOBEHWA CObbITUSA,
Beaywero Kk obecueHeHuto. C aaTbl HacTynieHNa cobbiTUA, BeayLlero K obecueHeHno 1
A0 AaTbl MPUMEHEHUA HOBOro OTyeTa OueHLWMKa, Ynpasndwwas KOMMNaHusa AO0JKHa
CKOPPEKTUPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieEHHY0 Mo
OTYETY OLUeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTus, C NpUMEHEHNEM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM
NPUITOXEHUMN.

Mpunoixxenue A k NpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbiX AJiA OL€EHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NINLL:

e ynosiHoMoyeHHoe areHTcTBo AO «NHTepdake» https://www.e-disclosure.ru/;

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

e caunT baHka Poccuum https://www.cbr.ru/;

e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eAVHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;
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2.

eAVHbIN heaepasbHbI peecTp cBefeHur o hakTax 4esTenbHOCTU IPUANYECKNX aumL,

https://fedresurs.ru;

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

https://www.moodys.com/;

odumumnanbHbIl CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHm3aunm;
cepBUC npepocraBneHns 6OGyxrantepckoi (rogoBok) oT4yeTHoCcTM Poccrata -

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

[OKYMEHTbI, NOJlyYeHHble YNpaBnstole KOMNaHMel, B OTHOWEHWM 0pUaANYECKOro

nnuda

B oTHOWEHUN DU3NYECKNX NNLL:

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

eNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, NMOMYYEHHble YNpasnsitowehn KOMNaHuWeW, B OTHOLEHUU (PU3NYECKOro

avua
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MpunoxxexHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e baHk TuHbkoh D

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk

e Kpeaut-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

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

OnpegesnieHMe COOTBETCTBUA YPOBHIO pEeMTUHra yepes KpeauTHbIW cnpepg

o6bnurauumn

Mopsaok onpeneneHnst COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLIEHKMW:

1. OnpepensieTcss AOXOAHOCTb K MOralweHumio no obanraumsam AaHHOW opraHM3aumMm CPOKOM
6onee 1 roga n mMeHee 3 net. lMpu oTcyTcTBMM O06NMraunMin CO CPOKOM MeHee 3 NeT UCMOoJb3yeTcs
CNp3A4 C MHAEKCAaMM COOTBETCTBYHOLEN CPOYHOCTU. [pn Hann4mMm obmraymin Co CpOKOM noralleHus
TONIbKO MeHee 1 roga ANns pacyeTa KpeauTHoro cnpaga mcnonb3ytotcs 3 (Tpu) obnmraunm apyrmx
3MUTEHTOB, UMEKLWNX KakK 65IM3KMe Mo CPOKY W AOXOAHOCTM obnuraumu, Tak m obnuraumm co

CpokoM 1-3 roaa.

2. OnpenensieTcs, AOXOAHOCTU KAKOro U3 MHAEKCOB NoJlydeHHas AOXOAHOCTb No obnuraunm
Hanbonee COOTBETCTBYET, B KAYeCTBE Mepbl 6/IM30CTN NUCMOb3YETCA CPeaHUii?? KpeaAnTHbIN cnpas
obnuraumnmn c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe nHAeKCOoB. KpeanTHbIn
CNp34 paccynTbiBaeTcsi?3 Kak pasHuLUa Mexay AO0XOAHOCTbIO K MoraleHuto 06amraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax NCnonb3yTca cneaywme MHAEKChI :

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

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

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

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

22 Cnocob ycpeaHeHUs KpeaMTHbIX CNP3A0B YCTaHaBIMBAETCSA CaMOCTOSTE/IbHO, MOXET MCMNOJIb30BaTbCA Kak
cpenHee apudmMeTnyeckoe, Tak U cpeaHeB3BeleHHoe no o6beMam nnmbo ob6opoTam TOpPros 3HayYeHUE.

23 KoMnaHus BNpaBe MCMosib30BaTb APYyrne MoAenu Ans OLUEHKU KpeaAUTHbIX CNpP340B, C TOM YuC/ie Yepes
6onee CnoXxHble MoAeNU UK Yepes pbiHoK CDS.
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3. Mo cnegyowen Tabnvue onpenensercsi, Kako ypoBEHb PeWTMHIra MCMOJIb30BaTb Mpu

onpefeneHnm BepoATHOCTM aedonTa:

Moody's

MexnyHapoaHas 1IKaJia

HNnpexc

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

B1

B2

B3

RUCBITRB3Y

BeposiTHoCTb AedonTa AN 0TO6pPaHHOro perlTUHra onpeaensieTcs Ha OCHOBaHUM OTYeTa Mo

€XXerogHoMy wuccriegoBaHuo koprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem

COOTBETCTBUS YPOBHEN pelnTUHroB, Tabnumua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl penTuHros, Bbibupaetca PD ang cpegHero 3HayeHus penTtuHra rpynnbl (Baa2,

Ba2, B2).

UHpopmaunssi 06 LeHHbIX 6yMarax, MWCrosib3yeMbiX AJ151 Leseld pacdera KpeauTHOro

cripega, rnpeaocTaB/iseTcs YrnpasrisitoWen KOMaHuer B Crieynaan3npoBaHHbINA [ENO3uTapnil He

nosgHee paboyero AHs, C/eAyroulero 3a Aatoi, M0 COCTOSHUIO Ha KOTOPYH ONpenessercs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosiLen METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTn gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NMPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenue A1 k MNpunoxxeHunto 6.

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

Moody s S&P Fitch
AKPA kcnept
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),
+
AA(RU), ”::\:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
Bg‘;f(lgb) FUA-, Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPUJTOXEHWNE 7. ONEPALNOHHASA AEBUTOPCKASA
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a0/HKEHHOCTU B COOTBETCTBYHOLLMX MNPUNOXKEHUSAX HacTosawmx lMpasun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOpOVI BbiAB/NAE€H OAWMH WU HECKOJZIbKO

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

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puUCKa HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa ornepaumoHHOW (HanpuMep, ecin y KOHTpareHTa OTCYTCTBYIOT

WCTOYHUKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
AebnTopCcKon 3a40/PKEHHOCTU, KOTOpasa paHee 6blna KBanuduunmpoBaHa onepaumoHHOMN,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBOHa4asbHOM NPU3HAHUM AeOUTOPCKON 3a401KEHHOCTU;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawLllas KOMNaHUsa A0/HKHA MCMNosb30BaTb
060CHOBaHHY0 U NMOATBEPXKAAEMYIO MHPOPMALMIO, IOCTYMNHYO eil 6e3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebuTopckor  3aJ0/HKEHHOCTM B KayecTBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY AEGMTODCKOVI 3a40/1KEHHOCTUN, paHeEe

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka KBanudukaumm [ebuTopcKkom 3a40/KEHHOCTM Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB

obecueHeHus.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6a3aTtenbCcTB

KpuTepuu npusHaHus

Kputepumn npekpaueHus

CnpaBepgnimBas CTOMMOCTb

npusHaHua
JaTta nepexoaa npasa
cobcTBEHHOCTU Ha aKTuB
KpeauTopckass 3aA0/KEeHHOCTb MO [ata NCNOSIHEHUS
(oeHexHble cpeactBa) Kk MUO ot
coenkam, No KOTOpPbIM HacTynwuia obszatenbcte  MUN® no
vua, B OTHOLWEHWUUM KOTOPOro
Hanbonee paHHSAS AaTa pacyeToB A0orosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
[Jata BKIOYEHUS  AeHeXHbIX | [laTa BHECEHUS NPUXOAHOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLecTBa), | 3anucu o} Bbloave
Bblja4ye WHBECTMUMOHHbIX raeB | NnepeAaHHbIX B onnaTty | NHBECTULMOHHbLIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo

nmyiectso NMNoO

OTYETY permcrpartopa

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bblaa4ye MHBECTULUMNOHHDbIX naes
MN® npn obmeHe

HdaTta 3aumncneHuns B MnmMo
MMyLlecTBa, nocrtynmeLiero B
onsiaty obMeHa naes

[aTta BHeceHns NpuxoaHom
3anucm o Bbloave
WHBECTULUMOHHbIX MaeB B
peectp MN® npu obmeHe

CnpaBepnueas
0b6sa3aTenbCTB,
pacyetr CHA B pa3Mmepe ee ocTaTka
Ha paty onpeaeneHns CYA. He

COornacHo oTYeTy
peruvcrpartopa
JaTta BbiNAaThl
KpeanTtopckas 3aA0/KeHHOCTb Mo o
o JaTa BHeECeHus pacxoagHon | (nepeyncneHms no
BbiNfaTe AEHEeXHOW KOoMneHcauum o
3annucu o noraweHun (cnmcaHmm | 06MeHy) CyMMbl OEHEXHOWN
npu noraweHUn WHBECTULMNOHHbIX
npn obmeHe) MWHBECTUUMOHHBIX | KOMMEHcaumu 3a
naes Mnno (nepeuncneHunn
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa COrnacHo 6aHKOBCKOM
BbIMNCKE
Kpeautopckas 3a[10/KEHHOCTb
nepeg ynpasnsiloWeEN KOMMNaHUEN,
BO3HMKLLAA B pesynbTaTe [Jata Bo3BpaTa CyMMbl
- | Jata nonyyeHuss  AEeHEeXHbIX
NCNONb30BaHUSA ynpasnsioLwemn ~ | 3a40/1)KEHHOCTU
9 cpeacTs oT ynpasnsoLemn .
KOMMaHmemn COB6CTBEHHbIX . | ynpaBnsowen KoMnaHuu
KOMMaHMKN COornacHo 6aHKOBCKOM o
AEHeXHbIX CPEACTB ANnA BbInAaThl | - . o CcornacHo 6aHKOBCKOWM
OEHEXHOMN KOMMeHcaumu BbIMNCKe
Bnagenbuam MHBECTULMNOHHbIX

naes NMU® npu noraweHun n (uam)

BK/TIOYAETCA

ANCKOHTUpPYeETCS.

CTOMMOCTb

B
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obmeHe MHBECTULMNOHHbIX naes

Mnno
e [lna HAO®JZ1 - paTta BbiNAaTthbl
aoxona, KoTopbin obnaraetcs
HODN
e [Ina ocTanbHbIX HaNoOroB WU
N [aTta nepeyuncieHns CyMmmsl
Kpeautopckas 3aA0/1XXEHHOCTb MO obs3aTenbHbIX naTexem -
Hanoros (obsi3aTeNnbHbIX
ynnaTe Ha oros " Apyrux AaTa BO3HWUKHOBEHUS .
o njaTexen) C pacyeTHoro
obs3aTeNnbHbIX nnaTexen n3 obsizatenbcTBa Mo BbinjaaTe
cyeTa nnuo cornacHo
nmywecrea NNO Hanora n (nnn) N
6aHKOBCKOW BbINUcke
ob6a3aTenbHOro nnatexa,
cornacHo HOPMaTMBHbIM

MpaBoOBbIM akTaM POCCMIACKOWM
depepaunn n (Mnun) Aorosopy

JaTa nepe4vyncneHmns
Kpeantopckasa 3af0/mKeHHOCTb Mo

o OEHEXHbIX cpencTs C
ynnate komumccumii  (6bupxkesblx, | JaTta 3aKJ/4YeHns
o 6pokepcKoro cyeta B C4yeT

6poKkepcKknx) U MHbIX pacxonoB MO | COOTBETCTBYIOLLEN CAENKM. o

onslaTbl KOMUCCUA U UHBIX
caenkam.

pacxoAoB Mo cAesikam.
KpeanTtopckasa 3afo/mKeHHOCTb Mo | ¢ [laTta onpeaeneHns CHA MUO. Cnpaseannusas CTOMMOCTb
BO3HarpaxkaeHusM yrnpasnstoLen Ecnu obs3aTenbcTBa rno obs3aTenbCcTB no BbIMnaTe
KOMMNaHUK, cneumannsnpoBaHHoOMY Aorogopy He MoryT 6biTb BO3HarpaxaeHm K  pacxoaos,
Aeno3nTapuio, OoueHWMKam, nuuy, HageXXHO ornpegeneHbl Ha | [laTa nepeyncrieHns CyMMbl | CBA3AHHbIX C  AOBEepUTEsIbHbIM
ocylwecTeasowemy BeAeHune TaKyl AaTy, TO NPUMEHSIOTCS | BO3HArpaxaeHum W | ynpasneHunemM, npu3HaeTcs B
peecTpa Bfajenbues MeToAbl annpoKcuMauum, nNpu | pacxogoB C pacyeTHOro | cymme, He npesblLatloLLEN
WHBECTUUMOHHbIX naeB [NO®, a BO3MO>XHOCTH ero | cyeta MmNno COrnacHo | npeaenbHO AOMNYCTUMbIA  pa3Mep
Takxe obsa3aTtenbcTBaM no onnate NpUMeHeHns K AaHHOMY Buay | 6aHKOBCKOWM BbiNUCKe BO3Harpa>aeHui Ha naTty
npounx pacxonos, pacxonos?4; NpU3HaHWA B COOTBETCTBUM C
OCyLLEeCTBNAEMbIX 3a cyet | ¢ [laTa BO3HMKHOBEHMUS Mpasunammn LAY TMU®, a Takxe B
uMmyuwiectsa NMNO B COOTBETCTBUMU C 06s13aHHOCTM corfacHo CcymMme, He npesBblWatowen

24 TporHo3Hble 3HaYeHMs 0653aTeNbCTB, paccuUMTaHHble YMpasnsawoLllein KomnaHuen, npegoctasnaioTcs B Cneumnanms3vpoBaHHbIi Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.

Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTuCcTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOLWMX aaTe
onpegenexHna CHA TMN®. MNpu OTCyTCTBUM Takoro obbema CTaTUCTUKM METOoA annpoKCMMauuMm MPUMEHUM MpU HanMuMu AaHHbIX HE MEeHee YeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.

B paTy noctynneHus AOKyMeHTa, NoATBEPXKAAOLWEro oKa3aHHble yCyrm, Npon3BoOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 UX peasibHOro
3Ha4YeHus.
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TpeboBaHMAMU AeNCTByloLWero yCnoBMsAM  AOroBopa, ecnmu CchoOpMUpPOBaAHHDIN peseps Ha
3aKOHo4aTeNbCTBa €CTb OCHOBaHMSA OAHO3Ha4HO rnpu3HaHus COOTBETCTBYHOLEro
nonaratb, 4TO YyCAyru no BO3HarpaxaeHus (B cnydae
Aorosopy 6yayT okasaHbl; dopMMpoBaHMS TaKoro pesepsa)
e [laTa nosiyyeHuUs LOOKYMEHTa,
noaTBepXxaarLero B cny4ae, ecnum B pacuet CHA MNMNO
BbIMOJZIHEHME paboT (OKasaHus BK/IIOYEH pe3epB Ha BbIMJiaTy
ycnyr) RIZ) rno BO3Harpa>xeHun, annpokcnumaums
COOTBETCTBYHLLMM A0OroBopamM BEJINYUH, NOA KOTOPbIE MPONCXOANT
nunu B  COOTBETCTBUM  C dopmMmpoBaHMe pesepBa - He
npasuiamu 4y NMNo TpebyeTtcs.
e B pary MnoJsIHOro
Hanuune nopsaka onpeneneHus MUCMosib30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInjaTy
oTpaxeHunsa B obszaTenbCTBax B BO3HarpaxgaeHus
CnpaBennueas CTOMMOCTb
COOTBETCTBMM C  HacToswwumu | o [lo OKOHYaHUN
06a3aTenbCTs, BK/IlOUYaeTCs B
Peseps Ha Bbinnaty | MNpasunamn onpegeneHna CYA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus Mnno BOCCTAHOBJ/1EHUA o
onpeneneHHoOm B COOTBETCTBUU C
HENCrNonb30BaHHOIo
MpunoxeHunem 2
pe3epBa B COOTBETCTBUMU
C HacTosALWMMM
Mpasunammn

onpegeneHua CHA Mo
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. MTNOD

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Komnanuo 4.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTBa nepexoasTt B craTtyc npouyen anebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPHOJT
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMpPaBSAOLWYO
komnaHuo A.Y. TMNO onpegenserca B CyMMEe OCTaTKa Ha c4yeTax
OTKPbITbIX Ha ynpasnswuwyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHuo, yKas3aH B
NpunoxeHnu 6.

72



NMPUJTOXEHWME 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHuM3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcm B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax Avana3oHa KonebaHWM pbIHOYHOW CTaBKM.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPpOKOM [Aeno3unTa, AeWCTBYIOWWM Ha AaTy onpeaeneHuvs crnpasensvBon

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CrnipaBeanuBast CTOMMOCTb AE€ro3MTOB ONpeAensieTcad B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 11. LEHHBIE BYMATI'U

LleHHble 6yMaru, B T.4. AE€NO3UTHbIE cepTUdUKaTbI

[aTta nepexoga npaB cO6CTBEHHOCTU Ha LUEHHblie 6ymaru:

ecnn ueHHas 6yMara noanexuT Yy4yeTy Ha CcyeTe pgeno - JaTta
3a4McneHuns ueHHon 6ymarun Ha cYeT Aeno, OTKPbITbIA yrnpaBnsoLwen
komnavun A.Y. [NO® B cneumannusmMpoBaHHOM [eno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

€C/In AOKYMEHTapHbIe LeHHble byMarm He noanexar ydeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM Aeno3nTHbIX cepTudukaToB) - C AaThl
npuema ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
YyCNoBMSIMM AOroBOpa W MNOATBEPXAEHHOMW akTOM MpuemMa nepegaym
LLeHHbIX byMmar;

no QAeno3uTHbIM cepTudukaTtaM - f[aTa 3a4YUC/IeHMsl BO BKJaj
(A€eno3unT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMUCKOM CO CYeTa
no Bknagy (Aeno3uty) wAM € adaTtbl npuobpereHus Takoro
cepTudmKaTa NOATBEPXAEHHOW aKTOM.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ WCKNKYEHMEM LUeEHHbIX 6yMar nepedaHHbIX NO caeskam,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoMnaHus
4.Y. TN® npoponkaeT coxpaHaTb 3a co60M 3HAYNTENBHYIO YacCTb BCEX
PUCKOB U BbIFr0A, CBSI3aHHbIX C BNaAeHMEM NepeAaHHbIMM MO CAesKe
LeHHbIMK 6ymaramm):

ecnn ueHHas 6ymara, noasiexuT ydyeTy Ha cyeTe geno - AaTta
CnMcaHunsa LeHHol bymMarn co cyeTa Aeno, OTKPbITOro ynpasnsiowen
koMnaHun A.¥Y. TNO® B cneumannsnpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMMCKOM NO CYeTY Aeno;
€C/IN AOKYMEHTapHbIe LleHHble ByMarm He noanexar ydeTy Ha cyeTax
aeno (3a WCKKYEeHMEM J[eno3uTHbIX CcepTudukatoB) - C AaTbl
nepegaym ueHHonm 6ymarn MNO, onpeaneneHHol B COOTBETCTBUMM C
yCNnoBMsSIMM A0OroBOpa U MNOATBEPXAEHHOW aKTOM NMpUeMa nepenayu
LeHHbIX bymar;

Mo [Aeno3uTHbIM cepTuduMKkaTaM - pgata CchiucaHuMs C  BkJaga
(Beno3uTa) [AeHeXHbIX CpeacTB, NOATBEpXAeHHas BbIMUCKOM CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CMNMCaHUSA TaKoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

ecnn no 3MUTEHTY UeHHbix 6ymar BHeceHa 3anucb B EIPHOJT o
JIMKBMAaumMn - € gatbl 3anNucu o nKeMAaunmM sMmTeHTa (NonyyeHms
MH(OpMaUnM 0 INKBMAAUNN IMUTEHTA).

CnpaseanueBas CTOMMOCTb LeHHOM 6ymarnm — ueHa, onpeaeneHHas cC
MOMOLLbIO MoAenel, yKka3aHHbIX B [TpunoxeHunn 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpM3HaeTcs paBHOM
0 (Honb), B cny4yae HactynaeHus AaTtbl MOSHOMO norawieHns HOMMHana
B COOTBETCTBMW C YC/OBUSAMW BbINyCKa UEHHbIX 6ymar - ¢ Aaarel
oTpaxeHuns B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHanNa K
noNy4yeHuto Ao AaTbl NOJIHOMO MNoraleHns HOMUHana B COOTBETCTBUU C
YCNOBUSAMM BblNyCKa LleHHbIX bymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHns cnpaseasinBon CTOMMOCTM pacCYUTbiBaeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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NMPUNOXEHWE 12. APATOUEHHDBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPTAHU3ALUUUN BbINMIJIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METANJ10OB

Buabl aktTnsBoB

e [lparoueHHble MeTanbl, B TOM 4ucC/le, yYMTbiBaeMble Ha TOProBOM
6aHkoBckoM cyeTe (ganee - TbC), otkpbiTbie B HKO HKL (AO);

e TpeboBaHWSA K KpPeAWTHOW OpraHusaumu BbINJATUTb AEHEXHbIN
9KBMBANIEHT AparoLeHHbIX MeTaanoB (Aasiee — SKBMBAJIEHT).

Kpnrepun e [lna pAparoueHHbIX MeTasiZI0OB - [JaTa nepexoda rpasa
npyu3HaHus Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;
e Ons aoparoyeHHbIX MeTaJ10B, yuntbiBaeMblie Ha TBC
- fAaTa 3a4ucnenmsa Ha TbC, ykasaHHasa B KanMpuHrosom otdyete HKO
HKL, (AO)
e Ona Tpe6oBaHUN K KpeaAUWTHOW OpraHusauuum BbINNAaTUTb
ACHEeXXHbIW SKBMUBAJIEHT pApParouyeHHbIX MeTaJUI0B - /[aTa
nepexoga npaB COOBCTBEHHOCTM COrNacHO BbINMMCKE CO CYyeTa
KpeaAuUTHON opraHumsaumm O 3a4MC/IEHUM Ha MeTanINYecKun CcuyeT
AparoueHHbIX MeTasiJlIoB Ha OCHOBaHWM A0roBopa.
Kpnrepun e [lna pAparoueHHbIX MeTaJUI0B - JaTa nepexoda rpaBa
npexkpawjeHus COH6CTBEHHOCTU, MOATBEPXAEHHAsA aKTOM NpueMa-nepenayn;
npu3HaHusi e [lna gparoueHHbIX MeTaJINIoB,yuntTbiBaemble Ha TBC
e - paTa cnucaHua ¢ TbC ykaszaHHasa B KNMpUHrosom otdyete HKO HKL,
(AO)
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- faTa cnucaHus ¢ MeTaJlsInYyeCcKoro cyeTa AparoueHHbIX MeTansIoB B
COOTBETCTBUU C YCNOBUSAMU AOroBOpa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum 6HaHka
(oeHexHble cpeacTBa nepexoasaT B CTaTyC npoden AebuTopcKown
3a[0JDKEHHOCTM);
- JaTta NuMKBMaumMu KpeauTHOM opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYET, UWHPOopMauMss O KOTOpPOM packpbiTa B
odunLUManbHOM AOCTYMHOM UCTOYHMKE.
CnpasegnuBass | [JparoueHHble MeTanjlbl U WUX 3DKBUBANEHT OTpaxatTcsd Ha gaTy
CTOMMOCTD onpepeneHnsa CHA no crepywwmMm CripaBed/iMBbIM LieHaM B nopsake

ybbiBaHMA npuopuTeTa C Yy4eTOM Beca AparoueHHoro MeTasnsa, 3a
KOTOpPbIN onpeaenseTcs Kaxaas U3 LeH:
1. LeHa c MockoBckon bupxun (MB), B 4yacTHOCTHU:
- GLDRUB_TOM - and 30noTa;
- SLVRUB_TOM - ansa cepebpa.
LleHbl MMBB 3a oauH rpamMm nNpmMBOAUTCS K BantoTe onpegeneHus CHA
Mo Kypcy, yctaHoBneHHoMy B lpaBunax onpegeneHns CHA.
2. UeHa c¢ JloHaoHckon 6upxn Metannos (London Metal
Exchange), B yacTtHocTM:
- LMAUDY LME Comdty - gnsa 3onota;
- PLDMLNPM Index - ansa nannaavs;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
LeHbl London Metal Exchange 3a ogHy TpPOWCKYK YHUUIO
nepeBoasTCS B LleHy 3a rpaMM nyTteM geneHusa Ha 31,1034768 u
YMHOXalOTCA Ha Kypc BantoTbl onpepeneHnsa CYA no kypcy,
ycTaHoBneHHoMy B lMpaBuiax onpegenenmnsa CHA.
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3. UeHna baHka Poccum (npn OTCYTCTBMWU LieHbl HA MOCKOBCKOW
Bupxe wnu oTcyTcTBMM UeHbl London Metal Exchange Ha paty
onpegeneHus CHA)

CnpaBeanuBass CTOMMOCTb  33[0/DKEHHOCTM NO  cAenkaMm C
AparoueHHbIMW MeTannamMu / UX SKBUBANEHTOM, 3aK/4YeHHbIM Ha
ycnosusax T+, onpeaensercs B pa3Mepe pasHuLbl Mexay cripaBeasimBomn
CTOMMOCTbIO AparoueHHbIX MeTannoB / WX 3KBMBAaNEHTOM B BajlTe
pacyeta CHA, aBngWKUXCS npeaMeToM CAENKU, U CYMMOW CAENKU B
BaNlOTE CAENKMN, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoXxuTenbHOM pa3HuLbl, cAenKa NPU3HAETCS B COCTaBe
akTmBoB  (aebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTensl/ B cocTaBe

obsizaTenbCcTB (kpeauTopckasi 3a40/MKEHHOCTD) y npoaasua,
oTpuUaTENbHOM pa3HuULbl - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTDb) y

rnokynaTtensi/B cocrtaBe akTuBoB (poebutopckass 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTansioB U MUX 3KBUBANEHT

npusHaetcsa pasHon 0 (Honb):

e B CJlydae HacTynneHus cobbiTusa, MNpUBOASLLEr0 K MPU3HAHUIO
AparoueHHoOro  MeTanna  HenpurogHolM  AnNa  Aa’bHenwero
WUCMNONb30BaHMNSA MO LLEeNeBOMYy Ha3Ha4yeHuto, - C AaTbl MOJydYeHus
oduuManbHOro A0KyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWUD, yKasaH B
Mpunoxenun 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebiMm ULEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e NAna pebUTOpPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus o0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

KBanngukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpunoxeHnem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA Mepuoaa HauWMC/IEHUS MPOLLEHTHOro A0X0Aa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/cornaleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [lata OKOH4YaHMs obsa3aTtenbCcTB 6aHKa COracHO YCNOBUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPU3HAHWA A0 AATbl BbiM/1aTbl MPOLEHTOB (BK}'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KakK OMepauuoHHOMN, a TakKXe B C/lly4yae BbISIBIEHUS MHbIX CO6bITUI,
NpUBOASALLMNX K obecueHeruno, cnpaBensinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL (AO)

e [lebuTtopckas 3af0/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anmcu B EMPIOJI
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B ciyyae, €Cnn B TEYEHME YKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepoctasnsetca B CneunannsanpoBaHHbIA Aeno3uTapuin He nosgHee
OHS, crieaylouwero 3a OKOHYaHMeM yCTaHOBIEHHOIO CpoKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaKXe B C/lydae BbISIBNEHUSA WHbIX CObObITUIA,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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NMPUNOXEHUE 16. BAAOJIDKEHHOCTb NO CAEJIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- laTa 3akntoveHus Jorosopa no npuobpereHnio (peanmsaumm) LeHHbIX
6ymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay CrpaBeasMBON CTOMMOCTbIO LIEHHbIX 6yMar B BantoTe
pacdeta CYA, aBnswoWMXCa NpeaMeToM CAeflku, U CYMMOW CAeNlku B
BaNtoTE CAENKWU, NPUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam c  obnuraumsaMm, 3akalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro AoxoAa, OnpeaesieHHOro Ha AaTy pacyeta no caenke B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpeauTopckas 3a40J/1)KEHHOCTD) y npoaasua,
oTpuuaTenbHoOM pasHuUbl - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTtaBe akTuBoB (pebutopckass 3a[0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObLITUI, npuBOAsSWMX K  obecueHeHuo, B
COOTBeTCTBUM C [pusoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 6.
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NPUTOXEHWE 17. 3AAOJIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSMW [JJOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3a40/PKEeHHOCTb Mo caenkam ¢ BaJ'IlOTOVI, 3aKJ1l0YEHHbIM Ha ycnosuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXay TeKyLlen crnpaBeanMBoil CTOMMOCTbIO B BastoTe pacdeTta CHA B
COOTBETCTBUM C Hactoswmmm [MpaBunamm onpegenedmns CHA, un
CTOMMOCTbHO BasltOThI, 3adMKCUPOBaAHHOM B  [orosope Ha
AATy UCNOJTHEHUSA CAENKW, NpUBeAEeHHON K BantoTe pacdeTta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/KEHHOCTb) Yy nokKynaTens/ B COCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUpYyeTCcs B Clly4yae BO3HWKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPUJTOXEHWNE 18. NPOYASA RAEBUTOPCKASA 3AAOJIXEHHOCTDb

Buabl akTuBoB

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

[debutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea NMNo;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3a40NXEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C,
cneunanmnsanpoBaHHbIM Aeno3uTapueM, perncrpatopom, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

[Jebutopckas 3a40/KeHHOCTb MO Hasjsoram, cbopam, nowsnHaMm B
6toa)KeTbl BCEX YPOBHEN;

Jebutopckas 3a40/1KEeHHOCTb, BO3HMKLIAS B pe3ysibTaTe nepesoja
OEHEeXHbIX CpeAcCTB («AeHbru B NyTn»);

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

NHasa pebutopckas 3a40/1KEeHHOCTb.

Kpnrepun
npu3HaHus

Oebutopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsivHaMm B 6Grog)KeTbl BCeX ypOBHEW - [aTa BO3HUKHOBEHMUSA
OCHOBaHMA Ana Bo3MeWweHNA HaNoros, C60pOB, ANOLWINH U3 6rop,>|<eTa

Ana nebuTopcKon 3aA0/1KEHHOCTU yNnpaBisolleil KOMNaHuu
nepea NMU® - ycTaHOBMEHHbIN (aKT MNpeBbIWEHUS A0MYCTUMOWN
BENIMYMHbI BO3HarpaxaeHun wn/unm pacxonoB, CyMMa MpeBblEHUS
KOTOPbIX MOAJIEXUT BO3BpaTy ynpasasdlowWwen KOMMNaHuewn, uam
YCTaHOBJ/IEHHbIA (aKT M3MUWHE BbINJIAYEHHOrO BO3HarpaXxaeHus
ynpasnsoowen KOMNaHuuM, CyMMa KOTOPOro MoAseXuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopasa ynpassiolas KOMNaHNa AO/KHA
Bo3MecTUTb B [IN® B pe3synbTate [A0ONYLLEHHOrO0 HapylleHusd
TpeboBaHMI 3aKOHOAATENbCTBA.

Ansa nebuTopckoi 3af0/1HKEHHOCTU, BO3HUKLUE B pe3yJsibTate
nepeBofa [AEHEeXHbIX cpeacrts - daKTnyeckoe CnumcaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdyeta lMUN® wn oTtcyTcTBue dakTa
3auncneHns Ha apyron cyet MN®, Ha KOTOpbLIA OCYLLUECTBASANCA
nepesos.

Ana nebnTopckKoin 3afA0/MKEHHOCTU, BO3HUKILUEN B pe3yJsibTaTe
OT3biBa JiMUEeH3Mn y 6aHka wmnu 6pokepa - pjaTta oT3blBa
nvuensnm baHka, 6pokepa.

Ana ocTtanbHbIX BUAOB Npoyei AebuTopCcKoOn 3a0/1KEHHOCTHU
- faTa nepefaynm akTuBoB (AEHEXHbIX CpeacTB) nLy, B OTHOLLEHUN
KOTOPOro BO3HUKAET Aebutopckas 3a40/1KEHHOCTb.

Kpnrepun
npekpawjeHns
NpU3HaHNsA

Ae6butopckaa 3afAo0/HKEHHOCTb NO  HasnoraMm, cb6opawm,
nowsmMHam B 6r0g>keTbl BCcexX ypOBHen:

- [AaTta noay4dyeHumda BO3MeWEeHUA Un3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/NHbI;
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- pata peweHus o6 oTKase B ocyLlecTBNeHMM 3a4yeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJla4yeHHOoro Hanora, cbopa, NOLWNHbI;

- jaTta 3a4yeTa M3IMWHE YMJIAQYEHHOr0 Hasora Ha4vuc/eHUeM
COOTBETCTBYIOLLLErO Hasora.

Ana octanbHbIX BUAOB Npoyen Ae6UTOPCKON 3a40J/1KEHHOCTH:
- AaTta ncnonHeHusa obsazatenbcts nepen NMNNO® cornacHo aAoroesopy;

- [laTa NnKBMAAUMWN KOHTpareHTa — HOpuUAMYEeCcKOoro smua cornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm o0 CMEpPTU
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KoMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
noslydyeHns NpeayCMOTPEHHbIX AOrOBOPOM [EHEeXHbIX MOTOKOB, B
cnyyae, ecnn gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
MpeKpaweHHoOW B COOTBETCTBUM C  O6WMMUM  MOJSTIOXKEHUSAMM,
yKa3aHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickoi
Qenepauunu.

Kpnrepun ]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1K€HHOCT
7] Kak
onepaymnoHHOM

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHns:

Ae6butopckasa 3aA0J/IXKEeHHOCTb, BO3HMKLIAA B pe3yJibTaTte
coBepuwieHMA caenok ¢ wumywecrsom [MUA®D, no KoTopbIM
HacTtynuna Haubonee paHHAS JaTa pacyeToB, ecnum obuwui cpok
noraweHns Takon 3a40J/IKEHHOCTM COrflaCHO YCAOBUSAM CAESIKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoKa NpoAoHrauum wu
nepesak/to4eHMn [A0roBopoB), - C AaTbl MPU3HaHUMSA [0 AaTbl
noralwleHns cornacHo ycnoBusMm caenku. NMpu 3ToM AoNyCTUMBbIN CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPaAreHToM coctasnseT 3 pabounx gHs,
B TeYeHWe KOTOPbIX 3a[0/MKEHHOCTb TakXe KeannduuumpyeTcs
onepaunoHHOMN.

Oe6butopckas 3a[0/KEHHOCTb, BO3HMKAWLWlAs B cly4ae
3aAep)>XKn nepeperncrpauum MMyLLEeCcTBa PerucrpaumMoHHbIM
OpraHoM - C [AaTbl BO3HWKHOBEHMA [0 JaTbl MoraleHus
KBanndbunumpyeTcs B KayecTBe onepalvoHHON.

ABaHCbl, BblAaHHble NO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumMoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayM aBaHCca A0 AaTbl nMoraweHums 0653aTenbCcTB
KOHTpareHTOM COracHO YyCNoBusIM caenku (ecnm CpokK noraweHus
aBaHCa B COOTBETCTBMM C [OroBOpoM cocTaBnsieT He 6onee 15
pabounx AHel C yyeToM CpokKa MNpOSIOHrauMm u nepesakitoyveHunin
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapylweHuns oba3aTenbCcTs
KOHTpareHToM cocTaBnsieT 3 pabouux AHS, B TEYEeHME KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduunpyetTcs onepauyuoHHON.

Aebutopckas 3aA0/XKEHHOCTb YNpaBAAOLWENA KOMMaHUMU
nepep NMN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMS
KBanMduumMpyeTcs B KadecTBe ornepaumoHHoW. [lpun Hannuymm
060CHOBaHHOro  3KCNepTHoOro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, 4YTO yBeNMYEeHNE CPOKOB NoratwleHums
0ebuTopCcKoM 3a40/1KEHHOCTU He SABMSETCS CNeACTBUEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBSoWEeNn KOMNaHNK, a
TaKXe HanAn4yme AOKYMeHTaNbHOro NoATBEPXAEHUS OT ynpaBnstoLwen
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KOMMNaHuUn CpOKOB noraweHuns 3a40/1XKEHHOCTH, Takas
3a40/DKEHHOCTb NMPOoAOJ/IXXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

o [Nebutopckas 3af0/1KEHHOCTb, BO3HUKILUAA MO AOrosopam cC
6upixxen, cneymannsmpoBaHHbIM Aenosutapuem,
perncrTpaTtopomM, ykasaHHbiMu B MNMpasunax AY NMNU® - c paThl
Npu3HaHWsa A0 AaTbl OKOHYAHUSA CPOKA UCMONHEHUs oba3aTenbCTBa B
COOTBETCTBUM C YCIOBUSAMM 3aK/IHOYEHHbIX A0rOBOPOB. [JONyCTUMBbIN
CPOK HapyweHus o0653aTenbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctagnsiet 25 pabounx AHEN, B Te4YEHUE KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KBanuduumpyetcs onepaumoHHon. [pu  Hannyum
060CHOBAHHOro  akcnepTHOro  (MOTUBUMPOBAHHOIMO)  CYXAEHUS
Ynpasnsiowen KOMMNaHUmM o TOM, 4YTO yBelIM4YeHUe CPOKOB OKa3laHus
yCnyr wan noraweHunsa AebuTopCcKoM 3a40/IKEHHOCTM He sABnseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AeATeNbHOCTU
OO/DKHMKA MM NPU HaMYMK OOKYMEHTasIbHOro NMoATBEPXAEHUSA OT
KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/HKEeHHOCTN / OKasaHus
ycnyr TIA®  gBngetca OCHOBaHMEM ANA  YBe/MYEeHUs Cpoka
KBanndurKauum Takoh 3a40/1KEHHOCTU B Ka4eCTBe onepaumnoHHoOM 40
0aTbl, YKa3aHHOM B NpeacTaB/eHHbIX 4OKYMEHTax.

e [e6butopckas 3apAo0JIKEHHOCTb, BO3HMUKLIAA B pe3yJbTate
nepesofla A€HEXHbIX cpeAcTB («AEeHbIrM B NYTU>» ) — B TeyeHue
3 pabouunx AHen € faTbl NPU3HAHUS TaKoM 3a40/KEHHOCTN.

CnpasepgsimBas
CTOMMOCTbH

CnpasegnmBas CTOMMOCTb npoden [ebutopckom 3af0/KeHHOCTH

onpeaensercs:

e B CyMMe (paKTMYEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paTty
onpeaesieHUs cnpaBep/iMBov CTOMMOCTM/aaTy onpeaeneHus
CUA*;

- ons Bcen nebuTtopckon 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepaumoHHON;

- Ans 4ebuTopCcKoi 3a40/HKEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*[1ebutopckas 3a40/I)KEHHOCTb PACCUMTLIBAETCS Ha KaXAylo AaTy onpeaeseHns
cnpasegnmeon  ctommoctu. B cnyvae, ecian  pasMep  aebutopckon
3a10/1)XEHHOCTM He MOXeT 6bITb TOYHO onpejeneH Ha AaTy onpeaeneHuns CYA,
TO, UCMOJb3YHTCS METOAbI anmnpoKcMMaumm BeNnYmH.2>

e B CyMMe, onpeaeneHHoOW C wuCNosib30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX [AEHEeXXHbIX MOTOKOB C
y4yeTtoM KpeauTHbiXx puckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvyasx.

25 MporHo3sHble 3HauyeHns 06s53aTeNbCTB, pacCYMTaHHble YMpasasiowern KoMnaHuven, npeaocTaBfsloTCa B
CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAOWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMmaumm pasmepa akTuMBOB (06a3aTesibCTB) MCMONb3yeTcs CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMu MNPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (asa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.

B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero oKkasaHHble YyCnyrm, NpoM3BoANTCS KOPPEKTUPOBKaA
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HaNoros n3 6rogxera, a
Takxe aebutopckas 3a01XXKEHHOCTb NO Hasjloram, cbopam, NOWINHAM B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NPUNOXEHWE 19. HEABMXXUWMOE MUMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTa BKAOYeHMsa HeaBuxnmoro nmywectea NN® - Hanbonee paHHAaSa U3
nat:
- pgaTta npueMa-nepenaynm, nMOATBEPXAEHHAss aKTOM npueMa
nepegaum;
- pgata rocynapCcTtBeHHOW — perucrpauuMm  nepexoga  npasa
cobcTBEHHOCTH Ha HeaBMXXMMOE  UMYLWEeCTBO  Brajenbuam
MHBECTUUMNOHHBbIX Nnaes NMN®, noaTBepXaeHHass BbIMMCKOM n3 EMPH.

e [aTa nepenaum HeABWXXMMOIro nMyLLecTea HOBOMY
npasoobnagatento - Hanbosee paHHAS U3 AaT:

- jaTta npueMma-nepenayn, nNOATBEPXAEHHAs akKToM npuema
nepegauyn (He npuMeHsaeTcst Npu BbibbITUN HEABMXUMOIO UMYLLLECTBA
npu npekpaweHun NMUO);

- jJaTa  rocydapCTBEHHOW  permcrpaumuM  nepexoja npasa
cobCcTBEHHOCTH Ha HeABMXUMoe MMYLLECTBO HOBOMY
npasoobnagaTento;

e [laTa npekpaweHusa npaBa COBCTBEHHOCTM B  CBA3U C
rocyaapCTBEHHOW  permcrpaumert  nNuMKBMAauMM  HEOBUXUMOIro
MMyLLeCcTBa, noaTeepXXAeHHas [OKYMEHTOM, BblAaHHbIM
peErncTpmpyrowmMm opraHoMm C OTMETKOW O perucrpauMoHHOM
OEeNCTBUN.

CnpaBeanueas CTOMMOCTb 0Ob6bekTa HeABMXUMOCTW OnpeaensaeTcs
OLEHLLMKOM B CpOKM, COOTBETCTBYOLWME TpeboBaHMAM
3aKOHoOAaTeNbCTBa.

MNpn oueHke cnpaBeannBONA CTOMMOCTU O6BbEKTa HeABUXMMOCTH,
Haxoaswerocsa B onepauuvoHHON apeHae, no kotopon MNO asnseTca
apeHpogaTeneMm, YCAOBWS apeHAHOro AoroBopa AOMKHbl  6bITb
OTpaXKeHbl  OLEHLIMKOM B  oOueHKe obbekTa  HeABUMXUMOCTH,
cocTassistowero aktusbl MNO.

CnpaBeanimBasi CTOMMOCTb 06beKTa HEABUXNMOCTN NPU3HAETCHA paBHOM

0 (Honb):

e B Cny4yae coOObITUS NPUBOASILLErNO0 K TMPU3HAHUIO HEOABUXUMOIO
MMyLleCTBa HenpurogHbIM Ans AasibHeNWero Mcnonb30oBaHUs Mo
LueneBoMy HasHa4yeHuto - C Aatbl noay4vyeHms oduLManbHOro
OOKYMeHTa 0 TakoM dakTe;

e B CJly4yae nepepadym nNO aKTy npuema-nepenaym HeOABUXUMOro
MMYyLLEeCTBa Mexay CTOpOHaMu No AOroBOpYy M He NpeaocTaB/leHnn B
TeyeHme 6 (LUlectb) MecsueB C AaTbl NOAMMCAHUS TaKOro akTa
npuema-nepenaym BbiNnUCkKM wu3 EMPH, noaTteBepxaawlwen a[aty
nepexoga npaBa CcO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbLuaM UHBECTULMOHHbLIX naes NMNO.
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NPUTOXEHMWE 20. MPABA APEHAbI HA HEABW)XXVWUMOE MMYLLECTBO
(MOJTYYEHHBIE)

Buabl aktTuBoB

MpaBa apeHabl Ha HeABUXMMOE MMYLLECTBO (MOJSTydYeHHbIE)

Kputepun e C paTbl nepenayn obbekTa HeABMXMMOCTM B apeHAy Mno akTy npuema-
nprU3HaHus nepegayu;

e C gaTtbl yCTYNKM npaBa apeHAabl 06bekTa HEABMXMMOIO MMyLLECTBaA.
Kpnrtepun e [lo dhakTy nognucaHmsa akTa BOo3BpaTa MMyLeCTBa apeHaoAaTesnto;
npekpauwjeHns | « [lepenava NNO® npasB n 0693aTenbCTB MO AOrOBOPY TPETbEMY AULY;
NMpuU3HaHNA e [lpoyero npekpalieHns npas u 06a3aTenbCTB NO AOrOBOPY B COOTBETCTBUM

C 3aKOHOAATEeNbCTBOM MM AOFOBOPOM.

CnpaBsepgsinBa

S CTOMMOCTb

CnpaseanuBas CTOMMOCTb NpaB MO AOroBOpPY apeHAbl, apeHAaTtopoM Mo
KoTopoMmy siBnsietcs MU®, paBHa 0 (HOMb), ecnm CpoK AOroBopa apeHAabl He
npesblwaeT 1 (OanH) roa (Npu 3TOM NPONOHraumnm cpoka AenNcTBna Aorosopa
apeHabl He npoucxoauT) (KpaTKOCpoYHas apeHaa).

Mpn onpegeneHun cpoka apeHabl HEOO6XOAMMO Y4UUTbIBaTb peasibHbi CPOK
apeHAbl C y4eTOM BO3MOXHOW nponoHraumn. Ecnn Ha paTy 3akaiyeHus
AOroBopa M3BeCTHO, YTO CPOK apeHAabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYa@HUSA CpOKa apeHAbl Mo A0roBopy, Takylo apeHay Heob6xoaMMo
paccMaTpuBaTb Kak AONTOCPOYHYIO.

Ona oONrocpoYyHoi apeHAabl cnpaBeasnBasl CTOMMOCTb NpaB Mo A0roBOpYy
apeHAbl, apeHAATOpoOM Mo KoTopoMy gaBnsetca [MN®, onpepenseTcs Ha
OCHOBaHMKM oTyeTa ouyeHwmka. OueHKa NPoOn3BOANTCS OLIEHLLMKOM B CPOKM,
cooTBeTCTBYHOWMEe TpeboBaHUAM, YCTaHOBMEHHbIM HacToAwmuMn Mpasunamm
onpegeneHuns CHA u gencreyowmm 3akoHogaTenbCcTBomM PO,

CnpaBepsiMBas CTOMMOCTb KpeaWTOPCKOM 3aA0JIXXEHHOCTUM no
AOroBopaMm apeHpAabl, cpokoMm Ao 1 (OpgHoro) roga (KpaTKkocpo4yHas
apeHaa) onpepensercs:

- Ha Kaxayto gaty onpeaeneHunss CHA, B pa3mepe 0693aTeNbCTB NO AOrOBOPY
Ha yKasaHHYylo aaTy. B cnyuyae, ecnn obsizatenbcTBa No AOroBOpy HE MOryT
6bITb HaAeXHO onpeaeneHbl Ha TaKyk AaTty, TO MPUMEHAKTCA METOoAbI
annpokcMMauum.

CnpaBeasiMBas CTOMMOCTb KpPeAUTOPCKOW 3af0J/HDKEHHOCTM nNo
AOroBOpaM apeHAbl, 3aKJIlDUeHHO Ha cpok 6onee 1 (OgHoro) roaga
(ponrocpoyHas apeHpa) onpegensercs rno nNpMBeAeHHOM K AaTe OUEeHKWU
CyMMe apeHAHbIX MaaTeXen Ha BeCb CPOK AelCTBUS [0roBopa apeHAbl B
cooTBeTCcTBUM C [puaoxeHvem 5. Tpu 3TOM Takoh CpOK He [AOJIKeH
npeBblWaTb CPOK AeNCTBUA MNMpasua AoBepuTenbHOro ynpasnenus MNNO.

MNpu onpepeneHun cpoka apeHabl HeO6XOAUMMO YUYUTbIBaTb peanbHbIi CPOK
apeHAbl C y4eTOM BO3MOXHOW nponoHraumn. Ecnm Ha paTy 3akaiyeHus
A0roBopa M3BeCTHO, YTO CPOoK apeHabl 6yaeT 6osee 0gHOro roga, He3aBUCUMO
OT AaTbl OKOHYaHUSA CpOKa apeHAbl Mo AOroBopy, Takylo apeHay HeobxoanuMo
paccMaTpuBaTb Kak AONTOCPOYHYIO.
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NPUIOXEHWE 21. AOroBoprP Y4ACTUA B LOJIEBOM
CTPOUTENDBCTBE OB BEKTOB HEABMYXXMMOIO MMYLLECTBA

e l/IMyllecTBeHHble npaBa W3 [JOroBOPOB Yy4yacTus B [J0/JIEBOM
CTpouTenbCTBe (Aanee - A0roBOp y4YacTusi B I0JIEBOM CTPOUTENbCTBE
06bEKTOB HEABUXMMOIO MMYLLIECTBA).

e [nsa poroBopa y4yacTus B A0JIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABM>XMMOro MMyLlecTBa - Mo JaTe, MNpeayCMOTPEHHOW B
[lOrOBOpe Yy4yacTusi B 10JIEBOM CTPOUTENbCTBE 06bEKTA HEABUXNUMOIO
umyulectsa MU®, Kak y4yacTHUKA A0NEBOro CTPOUTENLCTBA.

e [laTa rocynapCTBEHHOW perucrpaunmm npaBa COBCTBEHHOCTM Ha
HeABMXXMMOE MMYLLECTBO BrajesnbleB WHBECTULUMOHHBLIX naes MNO,
NOATBEPXAEHHas BbINUCKOM n3 EMPH;

e [aTta nepegauu MNMN® npaB n ob6s3aTenbCTB MO AOroBOPY TPETbEMY
vy,

e [laTa npoyero npekpaiieHus npas M ob6a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUMU C 3aKOHOAATE/IbCTBOM WUJIN JOrOBOPOM.

OueHka cnpaBeanuBoOi CTOMMOCTM AOroBOpa y4yacTuss B [0JIEBOM
CTPOUTENLCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOIO
aorosopa (panee - [OOroBoOpbl), onpedenserca  He3aBUCUMbIM
OLIEHLLNKOM.,

CnpaBeanuesas  CTOMMOCTb  AOrOBOPOB  y4yacTus B [A0OJIEBOM
cTpouTenbcTBe O6bHLEKTOB HEABUXMMOrO MMyLLeCTBa oOnpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsiMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CcObbITUA, BeayLllero K obecueHenuto (NpuaoxeHue 6).
Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MNpuaoxeHuu 6.

91



NPUIOXEHMUE 22. NMPON3BOAHBLIE ®UHAHCOBbBIE UHCTPYMEHTbI
(PACYETHBIE)

MponsBogHble (UHAHCOBbIE WHCTPYMEHTbI (pacyeTHble 6GupxxeBbie)
(nanee — pacyeTtHble MOU)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHocTb [MU®, kak oueHKka obs3atenbcTts u3 Nou

Mo 6upxeBbiM NOUN - gata npuobpeTeHnss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo 6upxeBbiM NMON:

e NCMOJSIHEHNE KOHTPaKTa;

e BO3HWKHOBEHMUS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHOM CAENKU;

e [0 WMHbIM OCHOBAHMAM, yKasaHHbIM B paBunax KANpuHra, B
YCTaHOBIEHHOM UMW MOpPsAKeE.

CnpaBeanuBas cTommMocTb 6MpxeBoro pacyetHoro NMNO®W pasHa 0 (Honb),
ecnnm B COCTaBe onepaumii no 6poKepcKOMy cuyeTy MpoBeAeHbl BCe
pacyeTbl N0 BapuauMOHHOW Mapxe.

B cnyyae, ecnu nopyyeHne Ha BbiBOA [AEHEXHbIX CpeacTtB  Cco
cneunanbHoro 6poOKepCcKOro cyeTa HeE WCMOAHEHO B TeYEHMEe OAHOro
pabouyero AaHA C p[aTbl NpeabsB/ieHUs TMOPyYeHMs CcrnpaBeanveas
CTOMMOCTb [AEHEXHbIX CpPeACTB Ha c4yeTe rapaHTuiHoro obecneyeHus
onpeaenseTcs C MCNOAb30BaHMEM METOAOB  KOppekTupoBku CC
(OpunoxeHve 6). [daHHble O HeucnonHeHun TpeboBaHus 6pokepom
NpeaoCTaBNATCS ynpaBnsatowen KomMnaHven B Cneuuann3npoBaHHbIN
Aeno3nTapuin He nosaHee pabouyero AHSA, CNeAylolwero 3a OKOHYaHuMeM
YCT@HOBJIEHHOrO CpoKa.

Cnpaseanusas CTOMMOCTb noun KOppeKkTupyeTcs B cnyyae
BO3HMKHOBEHMUS COObITUI, NPMBOASLLNX K 06eCLLleHEHNIO, B COOTBETCTBUMU
c MNpunoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsAWNX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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NMPUTOXEHWE 23. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAMKA ONPEAENEHMNA PACYETHOMN LEEHbI AO/ITOBO LEHHOW BYMATM

1.1. MpyHUMNbI oNpeAesieHNA PacyeTHOM LLeHbl
B cooTBeTCTBMM C HACTOSILWMM MYHKTOM Onpeaensietcss pacyeTtHas ueHa (UeHbl) A0NrOBOM
LeHHon 6ymarm MeToaoM NpuBeAeHHOW CTOMMOCTM ByAyLWKNX AEHEXHbIX NOTOKOB No dopMyne:

n
CFy
V= Z (1 4 Y)(Pk—Jara)/365’ )
k=1
Foe:

CF, - CYMMa KaxAoro AeHeXXHOro notoka, onpeaeneHHas cornacHo n. 1.2;
Dy, - [aTa Kaxaoro AeHeXHOro notoka, ornpeaeneHHas cornacHo n. 1.2;
Y - CTaBKa AMCKOHTUPOBaHUS, onpeaeneHHasa cornacHo n. 1.3;
Hara - AaTa onpeneneHus CripaBeasinBoii CTOMMOCTMU.

lTpumeyaHne:

Mpn pacyeTe MCNOMB3YIOTCA cneayowme NoAXoAbl K OKPYTNEHUIO:
e OKpYI/IeHMS NPOM3BOAATCA MO NpaBuiaM MaTeMaTUYECKOro OKpYyrjeHus;
e (F, - 6byaywmn AeHexXHbI NOTOK, 3HAaYEeHMe OKPYIISeTcs A0 2 3HaKOB Moc/ie 3ansaTon;
e PV, - [UCKOHTUPOBAHHbLIA [AEHEXHbI MOTOK, MNPOMEXYTOYHble OKpYrieHus He
NPOU3BOAATCHA, pe3yNbTaT HE OKPYI/IAETCs;
e PV - obwas cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKPYriseTcs
00 4 3HaKOoB Moc/ne 3ansTow.

1.2. dopMmupoBaHue rpacdmka 6yaywinx AeHe X HbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpwn dopmmpoBaHun rpaduka 6yaywmnx AeHEXHbIX NOTOKOB YUYUTbIBAKOTCA BCE AEHEXHble
NOTOKM B MOraweHue OCHOBHOIO A0/ra M KYMOHHOro A0Xo4a B TeyeHue 0XuAaemoro cpoka
obpallieHus.

Oxungaembii  cpok obpalweHns ueHHoW 6ymaru onpegensieTcas C  gatbl  pacyeTa
cnpaBeAnvMBoON CTOMMOCTU (He BK/OYas) A0 HanMeHbllen n3 aat (BKa4vas):

» pgaTtbl odepTbl, bauxanwen K pgaTte onpeneneHus cnpaseasimBon CTOMMOCTU (He

BKJlOYAsa AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTH);

*  [aTbl NONHOMO NoraweHus, NpeayCcMOTPEHHON YCNOBUSMW BbiNycKa.

Moa AaTol AeHEeXHOro NoToka NoHMMaeTCs:

*  fAaTbl OKOHYAHWUSA KYMOHHbIX MepuoAoB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBUU C
YC/NIOBMSIMM  BbiMyCKa OCYLWECTBAAKTCSA  BbiNNaTbl KynoHHOro goxoaa uW  (ecnu
npeayCcMOTPEHO) YaCTUYHOE noraleHmne OCHOBHOIo A0ra;

* faTa, A0 KOTOPOW onpefesieH 0XuAaeMbin Cpok obpaleHus.
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[leHexHble MOTOKM, BKJlOYasi KYMOHHbIM [0XO0A4, PacCYMTbIBAlOTCS B COOTBETCTBMM C
YyC/IOBUSIMU BbIMNycCKa.

Mpu dopMupoBaHUM rpadurka AEHEXHbIX MOTOKOB B LENSX pacyeTa CcrnpaBenvBoW
CTOMMOCTM LIEHHbIX 6yMar oCyLecTBASEeTCs nepecMoTp 6yaylmMX AeHEXHbIX MOTOKOB Mpu
HaNMuMmM o6HOBNEHHOW UHDOopMaLMn®:

* 0 BEJIMYMHE CTaBKM KymnoHa (Ana LUeHHbIX 6yMar, no KOTOPbIM MPOLEHTHbIE CTAaBKWN He
onpefeneHbl Ha BeCb OXMAAEMblli CPOK 06palleHusi) — HOBOE 3HayeHWe CTaBKU KyMnoHa
CUMTaETCA YCTAHOB/IEHHbIM B AaTy Hayana KyMnoHHOro nepvoga, 6nuxalwero K aaTe
YCTQHOB/IEHWNSI CTaBKWU (KYMOHHOIO NepuoAa, Ha KOTOpbl CTaBKa yCTaHoBMeHa, unu 6onee
paHHero KyrnoHHOro rnepvoaa, A0 Havasa KOTOpOoro CTaBKa yCTaHOBJIEHA);

* 0 BeJIMYMHE MOorallaeMolii 4YacTu OCHOBHOro gonra (ANns UeHHbIX 6yMar, no KOTOpbIM
NpefyCMOTPEHO YaCTMYHOE MoraweHne OCHOBHOMO A0/ira, HO CyMMbl MoralaeMblX YacTei
OCHOBHOIro AoJfira He onpeaeneHbl Ha BeCb OXWMAAEMbIX CpoK obpalleHusl) — HOoBble
BE€MYMHbI OCHOBHOIO A0/IrA CUYMTAOTCS YCTAHOB/IEHHbIMW B AaTy OKOHYAHWUS KYMOHHOrO
nepuvoga, nNoO MWCTEYEHUM KOTOPOro MNpOU3BOAUTCS COOTBETCTBYHOLWAS BbiNjaTa paHee
HEN3BECTHOM CYMMbI?,

[Ons [onroBbiX UEHHbIX 6yMar, MNo KOTOPbIM MpeayCMOTPEHO YacTUYHOE MoralieHue
OCHOBHOIO A0/Ira, HO BEJIMUYMHbI MOralaeMoro OCHOBHOMO A0Jira He onpefeneHbl Ha BeCcb CPoK
obpallleHns, CyMMbl BYAYLLIMX AEHEXHbIX MOTOKOB PacCYMTbIBAOTCA UCXOAS U3 OCTaTKa OCHOBHOIO
[loNira Ha AaTy pacyeTa, onpeaenéHHoro C YYeToM BCEX paHee YCTaHOB/IEHHbIX CYMM MoralleHus.

1.2.2. BennunHa MHAEKCMPYEMOro HOMMHanNa.

Onsa aonroBbIX LEHHbIX 6yMar ¢ MHAEKCMPYEeMbIM HOMMHANMOM, €CNiM B pacyeT Bean4nHbl
HOMWHaNa BKJ/OYEHblI MEpPeMeHHble, 3HayeHWe KOTOPbIX He 3aBUCUT OT peLleHUS SMUTEHTA,
HOMWUHa/lbHaaA CTOMMOCTb pPaACCHUTbIBAETCA Ha AaTy KaXAaoro AeHEeXHOro noToKa wmucxoaa w3
HOMUHA/IbHOM CTOMMOCTU Ha AaTty onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTHN, CpOKa A0 AaThbl
AEHEXHOro noTtoka M MNpPOrHO3HOro 3Ha4eHusd VIHdZ)J'IFlLI,VII/I Ana COOTBETCTBYHOLWEro nepmuoaa no
dopmyne (3):

Dp—Dp_
HOMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WMH,_, x (1 + [IPOTHO3 WIIL,,_,) 365 2), (3)
loe:
HOMMUHAJI UH,, - UCKOMOE 3HauyeHMe HOMMHaNa Ha AaTy KaXaoro AEeHEeXHOro
noToka;
HOMMUHAJ UH,,_, - BEIMYMHA HOMUWHana, paccyuTaHHas Ha narty

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl
pacyeTa cnpaBe,anBoﬁ CTOUMOCTHU,

HOMUWHAJ UH, - B€n4MHa HOMUHANIa Ha AaTy onpeaeneHud CI'IpaBe,CI,}'IVIBOﬁ
CTOUMOCTH,

26C yyeTOM [aHHOro YC/MOBWUS O AaTe Hauyana MpUMEHEHWs paHee HEeU3BECTHbIX BENUUMH (CTaBKM KyMoOHa,

CYMMbl MOrallaeMoro OCHOBHOrO [0Jira, 3a WCKJ/IIOYEHMEM obnuraumii ¢ UHAEKCUPYEMbIM HOMWUHAIOM)

BbIMOJIHAETCS PacUY€T MHbIX NoKasaTenei, NpeayCcCMOTPEHHbIX HacToswen MeToanKon.

27 Mpu >3TOM MepecyeTy MoanexatT B T.4. BCe [AEHEeXHble MOTOKWU, creayloline 3a AaToh OKOHYaHMA

COOTBETCTBYIOLLEr0 KYNOHHOIo nepmoaa, No OKOHYaHWM KOTOPOro NPOU3BOAMUTCS BbiMsiaTa OCHOBHOMO AoJIra.
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[TPOI'HO3 UIIL,,_, - MPOrHO3HOEe 3HauyeHue MHAAUMKM, onpeneneHHoe Ha AaTy
nMpeaLlecTBYOWEro AeHexHoro rnotoka (n-1).
1.2.3. BennumHa nepeMeHHON CTaBKM KyrnoHa.

Onsa ponroBbiX LEeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He ornpeaesieHbl Ha BecCb
0XMAaeMbll CpPOK obpalleHns, CyMMbl ByaylMX AEHEeXHbIX MOTOKOB, A/ KOTOPbIX CTaBKa He
onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa, pacCuYmMTbiBalOTCS:

* AN UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/OYEHbl NMEpPeMeHHble, 3Ha4yeHue

KOTOPbIX He 3aBUCAT OT peLleHUs 3MUTEHTAa, - UCXO0As CTaBKW, OnpefaeneHHOM C y4eToM

MPOrHO3HbIX 3HAaYEHUM TaKMX MepeMEeHHbIX NapamMeTpoB, (pacyeT CTaBKM BbIMOSHAETCS Mo

dopmMyne, onpeaeneHHoOn ycnoBmnsMm Bbinycka),

* AN MPOYMX LEeHHbIX bymar - MCxoas M3 CTaBKW, 3agaHHOW ans Hambonee mno3gHero

KYMOHHOro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO ANS KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B kauecTBe NepeMeHHOro napamMeTpa AJ15 pacyeTa CTaBKM KyMnoHa YC/10BUAMM BbIMyCKa
WHCTPYMEHTa MNpeaycMOTPeHa <«CTaBKa MWHOASUMU® U WHAs «CTaBKa [EHEXHOro pbiHKa»?28,
3Ha4YyeHMe CTaBKM COOTBETCTBYHOLWLEro KyrMoHa paccyuTbiBaeTcs no dopmyne, npenycMoTpPeEHHOWN
YCNOBMSIMUM BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3Ha4YeHNs MHMNSALMN, COOTBETCTBYHOLLErO KYNOHHOMY
nepuoay, n NpoOrHO3HOro 3Ha4YE€HUS MHOW CTaBKW OEHEXHOrO pblHKA COOTBETCTBYHOLLEN CPOYHOCTHU
(nyTeMm BblI6Opa MaKCMManbHOrO M3 3HAYEHWN, PacCUMTAHHbLIX C NMPUMEHEHMEM YKa3aHHbIX ABYX
MPOrHO3HbIX NapaMeTpoB).

Mpn pacuyeTe cnpaBensiMBON CTOMMOCTM OCYLLECTBISIETCS NEepecMoTp OyayLlumMX AEeHEXHbIX
MOTOKOB MPWU HanM4Ynm o6HOBNEHHOW MH(OPMaLMN O 3HAUYEHUAX CTaBKM KynoHa. HoBoe 3Ha4yeHue
CTaBKW KyrnoHa NpUMEHSIeTCs C AaTbl Hadasa COOTBETCTBYHOLEro KynoHHOro nepunoaa, bavxanwero
K AaTe YCTaHOBJ/ieHMS CTaBkM (HO He MNo3aHee AaTtbl Hayana KynoHHOro nepuoaa, Ha KOTOpbI
CTaBKa YCTaHOBJ/IeHa, MM 6onee paHHEro KymnoHHOro nepwoaa, A0 Hayana KOTOpOro CTaBKa
yCTaHOBJIEHA).

1.2.4. TIporHo3Hble 3Ha4YeHUsa nHbNaLUn

0N NporHo3HbiX 3HavYeHun nHonaumm (MPOMCHO3 UML) ucnonb3yoTcs 3HaYeHns:

"«BMEHeHHOM» nHbnaumu (ganee takxe — BUML, INF);

*3KCMNEPTHbIA NPOrHO3 0 6yAywmnxX 3Ha4YeHNAX MHONALUMN - B Clydae OTCYTCTBUS 3HaYeHus

«BMEHEHHOM» WHbASUMM ans cooTBeTcTBylOWmMX nepmoaos (EIU, KOHCEHCyC nporHos

aHanutnkos Bloomberg, M3P unu apyrue A0CTyMnHbIE MPOrHO3bI).

Ona Bcex nepuogos, AaTa Haydana KOTopbixX He npesblwaetr 2023 rog (rog norawieHus
Bbinycka O®3 52001RMFS), B kayectBe nNporHo3a MWHOASAUMM WNCNOSb3YyeTCs 3HadeHue
«BMeHeHHOMW» unHbnaumn ansa sbinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4) Kak
pa3Huua mexay Craskort KBl B Touke, COOTBETCTBYIOLWEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BELWIEHHON AOXOAHOCTbIO K MOralleHMIo 3TOro Xe BbiNycKa:

INFg3023 = KB/l52001 = YTMs2001, (4)

28 Hanpumep, MAX (MHbIALMSA; KoYeBasl CTaBKa)
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Onsa Bcex nepmoaoB, HauMHawowmMxcs B npomexyTtke c 2024r. go 2028r. (Bkawuas), B
KauyecTBe NporHo3a WMHMASAUMM UCMOoNb3YETCA 3HaYeHMe, paccymTaHHoe no gopmyne (5), ncxoas
M3 3HAYEHUN «BMEHEHHOI» MHpnAaunm BbinyckoB O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPYTI

pe:

t52002~t52001 | (1 + INF<5(,5/100)¢52002

(1 4+ INF<9,3/100)ts52001 —11],4]%100, (5)

INF<3028 = KB52002 — YTMs52002, (6)

1NF52023

INFSZOZB

52001/ t52002

KBASZOOII KBASZOOZ

YTMSZOOlI YTMSZOOZ

lTpumeyaHune:

- 3Ha4YyeHMe <«BMEHEHHOI» WHdNAuMM ana sbinycka Od3
52001RMFS, paccumtaHHoe no ¢opmyne (4) C TOYHOCTbIO
A0 2 3HAKOB nocne 3andator - pe3yabTaT pacyera no
dopmyne (4) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

- 3HA4YeHMe <«BMEHEHHOW» WHdNAUMM ana Bbinycka OdP3
52002RMFS, paccumTtaHHoe no ¢opmyse (6) C TOYHOCTbIO
00 2 3HAKOB noOcCne 3andatol - pe3yabTaT pacyeta no
¢dopmyne (6) COOTBETCTBYET 3HAYEHUIO B NMPOLLEHTAX;

- 3Ha4yeHMe CpeAHEeB3BeLlleHHOro cpoka A0 noralieHus
BbiNnyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mocne
3ansaTon;

- 3HauyeHme CrtaBkn KB[ B TO4UYKE, COOTBETCTBYHOLLEN
CpeaHeB3BeLEeHHOMY CPOKY A0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS;

- cpeAHeB3BeleHHas AOXOAHOCTb K NoralweHuto BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paty oOueHKM,
nybnnkyemas MockoBckon bupixei.

Mpw BbINONHEHUN pacyeTa INF,o,4 5025 3HAYEHUS NoKasaTenein INF.,g,3, INF.y0,5, KOTOPbIE B

pe3ynbtate uUX pacyeta no dopmynam (4), (6) ABNATCA 3HaYEHUAMU B MNpPOLEHTAX,

NepeBOASTCS B 3HAYEHMS AONAX eAWHMUbl (NyTeM AeneHus KaxXaoro u3 Hux Ha 100 - yTo

ABHO oOTpaxeHo B d¢opmyne (5)). Pesynbtat pacdeta no dopmyne (5) coorBeTcTBYET
3HAUEHMI0 B MPOLEHTax, OKPYr/IeHHOMY A0 2 3HaKOB MOC/E 3ansTou.

Ona Bcex nepuoaoB, HauduHaowmxcsa ¢ 2029 r., B KayecTBe NporHosa WHdnaumm
MCNONb3YETCH 3KCNEPTHbIN MPOrHo3 nHbaaumn.
Ecnu cpok norawweHns A0NroBOro MHCTpyMeHTa He npesbiwaeT 2032r. U OTCYTCTBYIOT UHbIE

MPOrHO3Hbl€ 3HA4YeHNA NEPEMEHHbLIX NapaMeTpoB, TO BJIMAHNE 3KCNEPTHONO NMpPoOrHo3a VIHq)J'IFILl,VIVI

Ha pe3yfbTaT pacyeTa cripasensiMBoOM CTOMMOCTU MPU3HAETCs He3Ha4YUTEesbHbIM, pacyeTHasa LeHa
ueHHor bymaru mMoxeT 6biTb KnaccupuumpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasx (MOMUMO
MHONAUMM UCNONb3YIOTCA UWHble HeHabngaemble AaHHble WM CPOK MNOraweHus npeBblllaeT
2032r.) BAMSIHME 3KCMEPTHOro NporHo3a MHMOASLMN NPU3HAETCHA 3HAUYMUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnbuumpyeTcs B YpoBEHb 3.
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1.2.5. TIpOrHoO3HbIe 3HAYEeHUSA NPOYNX MepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHNUA «KOPOTKUX> CTaBOK AEHEXHOro pbiHka (AnA naaBalowmx
MPOLEHTHbIX CTaBOK Ha CPOK rpeaocTaBJ/IEHUSA [AEHEeXHbIX cpeacTB A0 1 mMecsua
BKJIIOUNTEJIbHO).

K «KOpPOTKMM» CTaBKaM AEHEXHOro pbiHKa OTHOCATCA CneaylLwme naasatoume npoueHTHbIe
CTaBKW, €C/in OHM NpPeayCMOTPeHbl YCI0BMSAMM BblMyCKa OLLEHMBAEMOro MHCTPYMeHTa:

» ctaska RUONIA

= craBka ROISfix co cpokamn 1 Hepens, 2 Hepenu, 1 Mecay

= ctaBka MosPrime Rate co cpokamu «overnight», 1 Hepens, 2 Hegenn, 1 Mecau

» crtaBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon depgepaumm Ha CpoK A0

oAHoro Mecsiua (BKJIIOUUTENBHO)

= KnwoueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®egepaunmn

» craska KB[ Ha cpok A0 oaHOro Mecsua (BKIIOUYUTENBHO).

Ecnv B KauecTBe nepeMeHHOro napaMeTpa nNpeAycMOoTpeHa niasarLwas npoueHTHasa cTtaBka
CpokOoM A0 1 Mecsua, TO NPOrHo3Hoe 3HayeHue Takoro napameTtpa (Rater) paccumTbiBaeTcs no
dopmyne (7) kak pasHuua mexay Crtaskonm KB/l B TOUKE, COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY
CPOKY A0 MoraweHus OLEeHMBAEMOro MHCTPYMEHTa, N BENIMUYMHOW «CpeaHen MPOLEHTHOM MapXu
Hah CTOMMOCTbIO POHAMPOBAHUS» :

Ratef = (KBAAO HnorameHust CpMCoF)' (7)
CPM¢or = OKPYTJI(CP3HAY(Mop), 4), ®)
(P —1000)
Mcor = FIXKyl'lOH - W: (9)
Mpe:
KB/l6 noramenus - 3HayeHnme CraBkn KB[J B TOYKe, COOTBETCTBYIOLLEN

cpegHeB3BELEeHHOMY CPOKYy A0 nMoraweHus oueHWBaemoro
WHCTPYMEHTa;

cpMcor - 3Ha4yeHue «CcpeaHel MNPOLEHTHOWN MapXW Hah CTOMMOCTbIO
doHAnpoBaHMA», paccuMTaHHoe no dopmyne (8) Ha agaTty
OLIeHKN MHCTPYMeHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHui
rnokasaTtens «MPOLLEHTHOWM MapXxu Hag CTOMMOCTbIO
dboHamMpoBaHUa», paccymTaHHbix no dopmyne (9), No Kop3nHe
Bbinyckos O®3-TK;

Mcop - 3HayeHue  «MPOLEHTHOW MapXu Hag  CTOMMOCTbIO
doHampoBaHus», paccumtaHHoe no dopmyne (9) ans Bbinycka
O®3-TK, Bxoaswero B Kop3nHy Bbinyckos OP3-T1K;

FIX 3HavyeHne (PUKCUMPOBAHHOM YacTW KyrnoHa Ans Bbinycka Od3-

KYIOH
MK (Hanpumep, ans BbINyckKa 29010RMFS KYMOH
yctaHasnmeaeTca B BenmymnHe RUONIA + 1.60% wn BennuuHa

FIX,ynou MPUHMMaAETCS paBHoM 1.60%);
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P - ueHa (6e3 yyeTa KynoHHOro 4oxoza) KOHKPETHOro BbiNycKa
O®3-MK Ha gaTy pacyeTta B pybnsx;

t - CpepHeB3BELUEeHHbIX CpOK A0 NoraweHnss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:
Ha paty yTBepXAeHUs HacTosiwen peaakumm MeTtoamkum Kop3mHa BbinyckoB O®P3-TMK
(nepeyeHb BbiNnyckoB O®3-TK, BKJOYAEMbIX B pacyeT cpM.,r) BK/KOYAET Creaylowme BbIMyCKn:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

lMepeyeHb BbiNnyckoB O®3-MK, BKAOYAEMbIX B pacyeT cpM.,r, nepecMmatpusaetca MND B

cneayrowmux cny4vaax:

. pasMelleHne HoBbIX BbinyckoB OO3-T1K;

"  yCTaHOBNEHWE paHee HeonpeaeneHHbIX CTaBOK KYMOHa Ha BeCb OXWAAEMbIA CPOK
obpaweHna OP3-TK, BKIIOYEHHOIO B KOP3UHY.

HoBbllh nepeyveHb BbiNnyckoB O®3-MK, BKkAOYaeMbiX B pacyeT cpMq,r, U AaTa Ha4dana ero

npuMeHeHnsa yctaHasnusatTca NMUO® no cornacosaHuio co C v He TpebyloT BHeceHus

COOTBETCTBYIOLWMNX M3MEHEHMN B HacToswyw MeTtoauKy (yTBEpXAEHUS HOBOW peaaxkumu

MeTtoankn).

LeHa P Bbinycka O®3-TK onpepensetrca no AaHHbIM MOCKOBCKOW Bupxu, ecnn oHa
SBNSIETCS aKTMBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHon O®3-MK, B nopsake, aHalOrMyHOM
yCTaHOB/MI€HHOMY ANropuMTMOM 1 AN pacyeTa ueHbl YpoBHSA 1.

Ecnun Ha paTy pac4yeTa LeHa P KOHKpeTHOro Bbinycka O®3-IK He onpegeneHa (B T.4. NO NpuUynHe
Toro, 4to MockoBckas Bupxa He aBNseTcs B AaTy pacyeTa akTUBHbIM PbIHKOM ANS BbiNycka), TO
Takon Bbinyck O®3-TK He BKOYAETCHA B pacyeT cpMeyp-

lpumeyvaHune:

MNokasaTenb Mg, OTpaxkaeT NPEMUIO CBbILLE CTOMMOCTU POHANPOBAHUS (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpYIO MHBECTOPbI 3aknaabiBatoT npu nokynke O®3. Taknum obpasom,
pPbIHOYHbIE OXMAAHUS MO CTOMMOCTU oHAMPOBaHMA (MO MPOrHO3HOMY 3HAYeHMI0 CTaBKWU
RUONIA) BO3MOXHO oOnpenenutb Kak pasHuuy Mexay 3HadeHnmem KB B ToOuke,
COOTBETCTBYOLWEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon O®P3 u nokasaTtenem
Mo -

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HadyeHus M, B pa3mepe 0.52%
pbIHOYHbIE OXWAAHUA MO cpeaHeMy 3HadeHuto ctaBku RUONIA B TeyeHue 5 neT cocrtaBaTr
8.02%.

MporHo3sHblie 3HAUEHUS CTAaBOK [AEHEXHOro pblHKa «cpegHeW>» cpouyHocTu (AN

naaBalOWMX NMPOLIEHTHbIX CTaBOK Ha CpPOK npeaoctaBJ/iIieHUA A[AEeHeXHbIX cpeactB OT 1
Mecsiua A0 2 f1eT BKJAI0UYUTENIbHO)
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K cTaBKkaM AEeHEeXHOro pblHKa «CpeaHer» CPOYHOCTU OTHOCATCS Crieadylolune nnasatowme
MpOLEHTHble CTaBKWN, €CNiM OHWN NPeAyCMOTPEHbI YC/TOBUSIMU BbiMyCKa OLLEHMBAEMOIr0 NHCTPYMEHTA:

= craBka ROISfix co cpokamn 2 Mecsiua, 3 Mecaua, 6 Mmecsaues;

» cTaBka MosPrime Rate co cpokamu 2 Mmecsua, 3 Mecsua, 6 Mecsaues;

» crtaBka KB/l Ha cpok oT 1 mecsiua Ao 2 net (BKIKYUTENLHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa nnaBatLwas NpoLeHTHas CTaBKa
CPOKOM 0T 1 Mecsila A0 2 neT, TO NPOrHO3HOE 3HayeHMe Takoro napameTpa (Rater) pacCUMTbIBAETCS
no d¢opmyne (10) Kak MPOrHO3HOE 3HayeHUe <«KOPOTKOM» CTaBKM [OEHEXHOro pbiHKa Ha
aHanM3MpyeMoM nepuoje, YBEMYEHHOE Ha pasHuuy Mexay 6e3pMCcKOBON AO0XOAHOCTbIO
«CpeaHero» cpoka u «KOpOTKOMN» 6e3pnUCKOBO AOXOAHOCTbIO:

Rate; = (KBl noramerms — CPMcor) + (KB cpousocrs crascn — KB pens, ), (10)
rpe:

KB/ pounocrs crasxu - 3Ha4yeHme CtaBkn KB/ B ToUke, COOTBETCTBYIOLLEN CPOUYHOCTU
CTaBKN OEHEXHOIo pblHKa (HaanMep, eC/1In 3Ha4vYeHUne CTaBKu
KyrMoHa onpeaenseTcsa Kak 3HadeHne 6eCKynoHHON A0X0AHOCTH
rocbymar Ha cpok 24 Mecsiua, To KB ans 2-x nert; ecnm K
MosPrime6M - 1o Kb/l ansa 6 mecsueB);

KB/ jens - 3HauyeHme CrtaBkm KBl B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpnmeyaHune:

Mpu onpeaeneHmmn 3HaveHUs KB ounocrs crasku TOUKA, COOTBETCTBYIOLWAA CPOYHOCTU

MepeMeHHOro napamMeTpa nnaBalwLwen NpoLeHTHON CTaBKW, onpeaensercs B

rnopsiake, yCTaHOB/IEHHOM M.2.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ANA naasBalowmx
MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/ieHUsA AieHEXXHbIX CPeACTB CBbille 2 neT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/eaylouwme njaaBatowme rnpoueHTHbIe
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUSAMWU BbiNyCKa OLLEHUBAEMOrO0 MHCTPYMEHTa:

scTaBka KB/] Ha cpoK cBblLlle 2 fEeT;

=1OXOAHOCTb K noraweHuto sbinycka Od3.

Ecnu B KayecTBe nNepeMeHHOro napameTpa MCrnonb3yeTcs nnasatolwas NpoueHTHas CcTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadeHne Takoro napameTtpa (Ratef) NPUHUMAETCSH paBHbIM
3HaueHuto CrtaBku KB B TOuke, COOTBETCTBYHOLWIEA CPOUYHOCTM TakKOW MNnaBatolen NMpOUEHTHOM
cTaBku (HanpuMep, ecnm 3HadeHuMe CTaBKWM KyMnoHa ornpepenseTrcss Kak 3HayeHne 6ecKyrnoHHOWN
AoxoaHOCTM rocbymar Ha cpok 5 net, To Craska KB/l paccumnTbiBaeTcs Ass cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTtBe nepeMeHHOro napaMmeTpa MCMNOoJb3yeTcd nsjaBalolwas NpoueHTHasa cTaBKa
3aMMCTBOBaHMA Ha pblHKe KanuTana («AJMHHas» CTaBKka), TO PbIHOYHbLIA PUCK U3MEHEHUS
NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TONbKO PUCK U3MEHEHUS
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KpeanTHOro cnpep.a) M BO3MOXHO NMpUMEHEHNE NOCTPOEHNA NMPOrHO3HbIX AEHEXHbLIX MOTOKOB
N NX ANCKOHTUPOBaAHUA UCXOAA U3 TEKYLWNX MPOLUEHTHbLIX CTaBOK MO MHCTPYMEHTAM.

MporHo3Hbie 3HA4YeHUSA TMNpPoUYUX MNEepeMeHHbIX napamMeTpoB (NMOMMMO CTaBOK
AEGHEeXXHOro pbiHKAa).

Mpu oTcyTCcTBUM HabnogaeMbliX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEePEMEHHbLIX NapaMeTpoB
(HanpumMep, pocT BBIM) ncnonb3yeTcs aKCNepTHbIN NPOrHo3 0 6yayLnxX 3HaYEeHUSX NEPEMEHHOr0
napametpa (EIU, KOHCeHCyCc nporHo3 aHanmTukoB Bloomberg, MDP wnu ppyrme p[ocCcTynHble
MpPOrHo3bl).

1.3.0npeapeneHme CtTaBKkM ANCKOHTUPOBaHUSA
CraBKka AWCKOHTMPOBaHMSA 6yaylnMX AEHEeXHbIX MOTOKOB onpeaenseTrca ANns AO0SroBOW
LeHHoM ByMarn Ha Kaxkayl gaTy pacyeTta cripaBeasiMmBon CTOMMOCTU.

CraBka AMCKOHTUpPOBaHMsA NpuHuUMaeTcs paBHon CraBke KBl B TO4YKe, COOTBETCTBYIOLLEN
cpeaHeB3BELEeHHOMY CpOKy A0 noraweHus / odepTbl UeHHoM 6yMmaru, yBenMYeHHOMW Ha
COOTBETCTBYOLlEEe 3HAUEHNEe KpeaAnTHOro crnpeaa:

"B pacyeTe CTaBKN AUCKOHTMPOBAHMSA MOryT 6biTb MCMO/Ib30BaHbI:

o 3KCMNepTHOE 3Ha4yeHue KpeguTHOro cnpega

o MeAMaHHOe 3HayeHuve 13 AuanasoHa KpeauTHbIX CrnpeaoB, onpeaeneHHoe Ans
pPENTUHIOBOM FPynMbl A0Ar0BOM LEHHON 6yMarn B COOTBETCTBUU C lNMpunoxeHnem B
- eCNM He 33a4aHO 3KCMepTHOW 3HayeHWe KpeauTHOro cripega (3a WCKAKYEHUEM
OOIFOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHrosor rpynne, meamaHHoe
3Ha4yeHne KpeaAUTHOro cnpeaa Ans KoTopbiX onpeaenserca B ocoboM nopsaake).

o [Ons rocygapcCTBeHHbIX LEHHbIX byMmar (Tonbko AN denepanbHbiX LEHHbIX 6yMmar)
MeaMaHHOoEe 3HadYeHne KpeanTHOro cnpeja npuHuMaeTcs pasHbiM 0.

lTpumeyaHne:

Ecnn 3HauyeHue KpeaMTHOro cnpeja ycraHaBMBaeTCs MCxoas u3 HabnwgaemblX AaHHbIX (B
TOM 4ucC/ne Ha OCHOBE KPeAWTHOro cripefa no aHaslIorM4yHbIM BblMyCKaM AAaHHOro 3MUTEHTA,
MeAWaHHOro 3HayeHuUs crnpeja pPeWTUHrOBOM  rpynnbl, CKOPPEKTUPOBAHHOrO  Ha
npeMunio/ANCKOHT 3a ocobble yCNnoBMS Ha OCHOBe HabnaaeMbiX AaHHbIX), pacyeTHas LeHa
ueHHon 6ymarm MoxeT 6bITb KnaccuduuuposaHa B ypoBeHb 2. B ocTanbHbIX ciay4dasx
pacyeTHas ueHa ueHHon ByMarm KnaccmpuumpyeTcs B YypoBeHb 3.

MPUNOXXEHWUE N2B.
PErJTAMEHT PACHETA KPEANTHOIO CNPEAA ANA AONIroBbiX UHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToM KpeauTHbIN cnpej paccyuTbiBaeTcs And (aanee
MMEHYeTCS A0Jr0OBON MHCTPYMEHT):
*  JONroBOM UeHHOW 6ymaryu, HOMWHWUPOBAHHOMW B pybnax (3@ WCKAKYEHUEM
rocyAapCTBEHHbIX LUeHHbIX 6bymar PO);
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[Onsa uenen pacyeTta KpeanTHOroO cnpeaa OoCyLecTBASETCS cneaytowasl nocnenoBaTenbHOCTb

OENCTBMA B OTHOLUEHWM A0/FOBOMN LeHHOMW Bymaru:

= B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOIO perTUHIa y Bbinycka?® (a B ero
OTCYTCTBMM Yy SMUTEHTA WK MNOpyuyuTens) AOAroBOM LEeHHOW bymaru, onpegensietcs
MPUHAANIEXHOCTb LEHHOM 6yMarm K OAHOM W3 YeTblpex pPEeNTUHIOBbIX rpynn,
npeayCMOTPEHHbIX AaHHbIM PernamMeHToMm;

MWHUMaNbHOE, MaKCMMasbHOE U MeAnaHHOEe 3HAYeHUs KpeAUTHbIX CNpeaoB ANs A0AroBOw

ueHHor 6ymMarn npUHUMAOTCA paBHbIMW COOTBETCTBYHOLMM 3HAYEHUSAM KpPeaUTHbIX

cnpeaoB, pacCYUTAHHbIM AN PENTUHIOBOWM rpynnbl, K KOTOPON OTHeceHa ueHHas bymara

(3@ UCKIIOYEHMEM LEeHHbIX bymar, OoTHeceHHbIX K IV penTuHrosow rpynne, Ans KOTOPbIX

KpeanTHbI cnpea onpegensetca B ocoboM nopsake, NpeaycCMOTPEHHOM HaCTOSLWMUM

PernameHToM).

Onsa cybopAnNHNPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnunraumm KpeanTHbIX OpraHM3auni B

cnydae OTCyTCTBUA peVITMHFa BbIMyCKa nnn LI,EI'IOBVITOB) YCTaHaB/IMBAETCA AONOJITHUTEIbHAA NpemMuna

3a cy60pAMHMPOBAHHOCTb, Ha KOTOPYI YBENNUYMBAKOTCA PacyeTHble BEAMYMHbI MUHUMAsbHOIO,
MaKCMMasbHOr0O M MeAMAaHHOro 3Ha4YeHWM KPeaAWUTHbIX CMNpedoB B clydasiX, NpenycMOTPEHHbIX
HacToswmM MpunoxeHnem. Npemuns 3a cybopaMHNUPOBAHHOCTb OMpPEAENSETCS C YYETOM AOCTYMNHOM
PbIHOYHOM WHdOpMauMM o cnpepax 3a CybopAMHMPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB WM

OMUTEHTOB.

1. PeiATUHroBbIle rpynnbi

Onsa uenen onpeaeneHns KpeauTHOro cnpeaa BBOAATCA cneayowme penTUHIOBbIe rpynnbi:
PeiiTnHrosaa rpynna I - HauBbICWMA YpOBEHb KpPeaAUTOCNOCO6HOCTM U CTEeMneHb
HaAeXHOCTU MO CpaBHEHUID C APYrMMW 3MUTEHTaMW, BbIMyCKaMW LEHHbIX 6ymar wmnu
dunHaHcoBbIMM ob6A3aTenbcTBamMn. B  yKasaHHY penTUHIOBYIO rpynny BKAKYAOTCA
[OMrOBble MHCTPYMEHTbI C peUTUHIroMm oT BBB- (no wkane S&P).
PetuHroBass rpynna II - BbICOKMIA YypoBeHb KpPeaAUTOCNOCOBHOCTU, MpW  3TOM
NPUCYTCTBYET HEKOTOpas YyBCTBUTE/IbHOCTb K BO3AENCTBUIO HEGMaronpmaTHbIX NepemMeH B
KOMMep4YecKknX, (UHAHCOBbIX M IKOHOMUYECKUX YCIO0BUSAX. B yKasaHHYH PENTMHIOBYIO
rpynny BK/KOYAOTCA AOJSITOBblE MHCTPYMEHTLI C PENTUHIOM OT BB- o BB+ (no wkane S&P).
PeituHroBsass rpynna III - yMepeHHbI YypoBeHb KpeauTOCNOCOB6HOCTM, MpU 3TOM
NPUCYTCTBYET BbICOKAsA YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpuaTHbIX NEpeMeH B
KOMMep4yeckunX, (UHAHCOBbLIX U 3KOHOMUYECKUX YCOBUAX. B yKasaHHYyO PenTUHIOBYIO
rpynny BKKOYAKOTCSA AOSTOBble MHCTPYMEHTbI C peATUHIrom ot B- ao B+ (no wkane S&P).
PeiituHrosas rpynna IV. B ykasaHHYl peWTMHrOBYH Tpynny BK/OYATCA AOSrOBble
WHCTPYMEHTbI:
= 6e3 penTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMn, yKasaHHbiMM B Tabnuue 1,
nnm
* C penTuUHrom Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

29 \cnonb3yeTcs KpeaUTHbIA PEUTUHT MO LWKaJe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLWEN BantoTe
OCHOBHOIO gosra
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PeriTnHroBsble rpynnbl MOryT 6bITb NnepecMoOTpPEHbI NPpU BbINOJIHEHNN OAHOIoO U3 Cneayrwnx

YCIIOBUIA:

"BHECEHME N3MEHEHWI B METOAUNKY pacCye€Ta U CoCTtaB MHAEKCOB MoCKOBCKOW Bupxu;

"M3MEHEeHne CyBeEpeHHOro pentuHra PO areHtcreamm S&P, Moody's, Fitch;

"MpoyMe M3MEHEHUS Ha pblHKE, MPU3HaHHbIE CYLLECTBEHHbIMU ANS Lesed onpeneneHus
PENTUHIOBbLIX rpynm.
MpoBepka ycnoBuin oss nepecMoTpa PENTUHIOBbLIX PN NPOBOAUTCS €XeKBapTasibHO.

2. Mopsapok onpeaenieHns NPUHAAJIEIKHOCTU AOJIFOBOr0 UHCTPYMEHTA K PeMTUHroBOM

rpynne
OnpeneneHve nNpuHaANEXHOCTM AOJrOBOr0 MHCTPYMEHTa K penTUHIOBOW rpynne
BbIMOJIHSAETCA Ha OCHOBAaHWM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU ¢ Tabnuuen
1.
Ta6nuua 1. ConocraB/ieHUe LKAl PENTUHIOBbIX areHTCTB
Moody s S&P Fitch .
AKPA SkcnepT v v v PenTtnHrosa
PA eXxxayHapoaH exxayHapoaH @XKAYHapoaH | rpynna
as wkKana as wkana as wkana
Baal BBB+ BBB+
PeiiTuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
s rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentuHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU) PelTUHroBa
ruBBB-, f rpynna
BB+(RU) B2 B B PY
ruBB+ III
BB(RU) ruBB B3 B- B-
L . PeATnHrosa
Bonee HU3KWIN PENTUHT / PEATUHI OTCYTCTBYET
a rpynna IV

Mpn Hanuuun y AOSITOBON LEeHHOM 6YMaFVI, €€ SMUTEHTa WIN NopyyuUTed HECKOJIbKUX

peVITMHFOB, BbIGMDaETCﬂ HambonbLWN U3 MMELLUNXCSH dKTyaJlbHbIX KpeaAUTHbIX peVITMHFOB, C

YUYEeTOM CneayoLwero:
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*  [pM  HaINYMKU  pPEeNTUMHra BbiNyCKa WCNonb3yeTcsa HanmbonblWwunin U3  aKTyanbHbIX
KPEAUTHbIX PENTUHIOB  BbIMNYCKa, MPUCBOEHHbLIX PasfIM4YHbIMU  PEATUHIOBbIMU
areHTCcTBamu;

* B OTCYTCTBMM pPEWTUHra BbIMyCKa, MNPUCBOEHHOrO0 XOTS 6bl OAHWM PENTUHIOBbLIM
areHTCTBOM, MNpW HaIN4YUM PENTUHIa SMUTEHTa UueHHoh 6yMmarm wucnonb3yercs
HaMboNbWMIN U3 aKTyasibHbIX KPEAUTHbIX PENTUHIOB 3MWUTEHTA, MPUCBOEHHbIX
pPasfIMYHbIMN PENTUHIOBbIMW areHTCTBaMu;

= B OTCYTCTBMM PpEeNTUHra BbiNyCKa WM 3MWUTEHTA, MNPUCBOEHHOr0 XOTH Obl OA4HMM
PENTUHIOBbIM AreHTCTBOM, MPM Haln4yMu penTUHra nopyuuTenss ueHHon 6ymaru
MCNONb3yeTCs HaumboNblMA U3 aKTyalbHbIX KPEAWTHbIX PENTUHIOB MNOpyYMTens,
NMPUCBOEHHbIX Pa3IMYHbIMU PENTUHIOBLIMW areHTCTBaMU.

3. Ocob6eHHOCTU onpeaeneHns kpeauTHbix cnpeaoB ans I, I1, III peMTUHroBbIX Frpynn

KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaXkayl AaTty
onpeaeneHunsa crpaseasMBon CTOMMOCTU AOATOBOr0 MHCTPYMeEHTa.

Mpu BbluMcneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn MCNONAb3YyeTcs
MeAMaHHOEe 3HayeHne KpeauTHOro cripega 3a nocneaHme 20 ToproBbiX AHen (<= gaThl
onpeneneHus cnpaBensinBo CTOMMOCTH).

Ona pacyeta MeamMaHHOro 3HadeHusa kpeautHoro cnpepa I, II, III peWTUHroBbIX rpymnn
WMCNOMb3YIOTCA 3HaYEeHNa AOXOAHOCTU Criefyowmnx obnmnmraumoHHbIX MHAEKCOB MOCKOBCKON Bupxu,
pacKpbliBaeMbIX MO UTOFAM Kaxaoro TOproBoro AHsA Ha cante MOCKOBCKOW Bupxu:

a. NHaoekc kopropaTuBHbIX obnurauuii (> 1 roga, pentmHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nugekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTtuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HauyeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTtuBHbIX obnuraunii (> 1 roga, B- < peTtuHr < BB-)
Tukep:RUCBITRB
OnucaHue nHgekca: https://www.moex.com/ru/index/RUCBITRB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRB/archive/

PacueT MeanaHHoro kpegutHoro cnpega ansa I, I, III peATUHroBbIX Fpynn OCyLeCcTBASETCS
B c/iegyoweM nopsaake:
PetnHrosas rpynna I
PaccunTtbiBaeTca KpeguTHbI cripesd Seri 3a KaxXabli n3 20 nocnegHnx TOProebiX AHEN:
Sert = (Yruceitrees — KB/lrucairrees) X 100, (14)
loe:
Spri - 3Ha4YeHUs crnpega, pacCYnTaHHblie B 6A3NCHbIX NMYyHKTaX;
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YRUCBITRBBE - goxogHocTb mHaekca RUCBITRBBB, packpbitad MoCKOBCKOM

Bupxen;
KBARucBITREBB - 3HadyeHne CtaBkn KB/l B TOUKe, COOTBETCTBYIOLEN AtOpaunm

mHaekca RUCBITRBBB packpbiToli MockoBckol Bupxei.

PaccuuTbiBaeTCcs MeanaHHOE 3HaYeHne KpeauTHoro cnpeaa Spfy 3a nocnegHmne 20 TOpro.bIX

AHel (MeanaHa M3 Nony4dyeHHoro psaa Seri).
[Mpu pacyete MeaMaHHOro 3Ha4YeHUs KpeauTHOro cripea Sit MPOMeXYTOYHbIE OKPYrieHus
3HayeHun Spr1 He npousBoasaTcs. [onyyeHHoe MeAMaHHOEe 3HadeHue KpeauTHOro cnpega Spy
OKpYrnsieTcs No npaBuiaM MaTeEMaATUYECKOro OKPYIr/IeHMS A0 Lenoro 3Ha4yeHms 6a3ncHbIX MYHKTOB.

PeitTuHrosas rpynna II

PaccuunTbiBaeTCs KpeAuTHbIM cnped Serix 3@ KaXabll 3 20 nocneaHmMX TOProBbiX AHEN:

Seri = (Yruceirres — KBZruceitres) X 100, (15)
lpe:
Seri - 3Ha4YeHUs cnpega, paccYnTaHHble B 6A3NCHbIX NMYyHKTaX;
YRUCBITRBB - poxogHocTb mHaekca RUCBITRBB, packpbitas MOCKOBCKOWM
Bupxen;
KBARucBITREB - 3Ha4yeHne Ctaskn KB/, B TOUKE, COOTBETCTBYIOLWEN AHOpaLIMn

mHgekca RUCBITRBB packpbiTon MockoBckoi Bupxen.
PaccuntbiBaeTca MegmMaHHoOE 3HaYeHNE KpeanTHOro cnpeaa Sgfy 3a nocnegHue 20 ToprosbixX
aHen (MeavaHa m3 noslydeHHoro psaa Serir).
Mpwn pacyeTe 3Ha4YeHUS MeaAMaHHOro KpeamTHOro crnpeaa Spf; NPOMEXYTOUYHbIE OKpYreHus
3Ha4YeHUN Serix HE MpousBoAATcs. [MonyyeHHOe MeaMaHHOe 3HAaYeHWe KpeAUTHOro cnpeja Spiy
OKpYrnsieTcs no npasuiaM MaTeMaTUYECKOro OKpyrneHns A0 Lenoro 3Ha4veHns 6a3mncHbIX MyHKTOB.

PeitiTuHrosaga rpynna III
PaccuunTbiBaeTCcs KpeAuTHbIM cnpes Serw 3@ KaxAabli n3 20 nocnegHnx TOProBbiX AHEN:

Sprir = (Yrucsitrs — KBrucaitrs) X 100, (16)
loe:
Sprii - 3Ha4YeHUs cnpega, paccuYnTaHHblie B 6A3NCHbIX MYyHKTaX;
YrucBITRB - poxoaHocTb mHAekca RUCBITRB, packpbitad MOCKOBCKOW
Bupxen;
KBARrucBITRE - 3Ha4yeHne Ctaskn KB/, B TOoUKe, COOTBETCTBYIOLWEN AHOpaLMn

mHgekca RUCBITRB packpbiTon MockoBckol Bupxen.
PaccuntbiBaeTca MmegnaHHoe 3Ha4YeHne KpeanTHoro cnpeaa Spry 3a nocnegHue 20 ToprosbiX
AHen (MeanaHa n3 rnosyyeHHoro psaa Seri).
Mpu pacyeTe 3HaUEHUA MeAMaHHOro KPeANTHOro crnpeaa Spfy NPOMEXYTOUHbIE OKPYT/1eHNs
3HayYeHUn Serix He NpousBoAaTcs. onydyeHHOe MeAnaHHoe 3HavyeHue KpeaAuTHOro cnpeaa Sty
OKPYI/IieTCa No nNpaBuiaM MaTeEMaTUYECKOro OKpYrieHMs A0 Lesioro 3HayeHns 6a3mcHbIX MYHKTOB.
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4. Oco6eHHOCTM onpeaesieHUus KpeauTHbIX cnpeaoB ana IV pedTMHroBou rpynnbi

C y4eToOM Hannums B AaHHOM rpynne A0SrOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBsa,
B T.4. npeanedonTHbIX, a TaKXe AOJrOBblIX WMHCTPYMEHTOB YAOBIETBOPUTENbHOIO KPEeAWTHOrOo
Kayectsa, HO 6e3 pelTuHra, MeAuMaHHbI KpeauTHbIN cnpes Sp'ry PaccunTbiBAaeTCs Ha
MHAMBUAYANbHOW OCHOBE AJ1S1 Ka)XA0ro A0SIFOBOr0 MHCTPYMEHTA.

3HayeHVe MeANnaHHOro KpeamMTHOro cnpeja Ang A0JroBoro MHCTPYMEHTa, BKoYeHHoro B IV
PENTUMHIOBYIO Ipynny, pacCUUTbIBAETCS Ha KaXAayl AaTy onpeaeneHns cnpasensiMBoi CTOUMMOCTHU
AO/ITOBOr0 MHCTPYMEHTa B CNeAyloLweM nopsiake:

HE pexe 4YeM Ha NOoCNeAHMW AeHb KaXAoro KeapTana ANns A0JAroBOr0 WMHCTpyMeHTa

onpeaenseTcsa 3HadeHme KpeanTHOro cnpea C npuMeHeHWeM OAHOro M3 nepedncneHHbIX

HuXe cnocoboB (panee — 3KCNepTHOE 3HaYeHne KpeauTHoro cnpeaa). OAHOBPEMEHHO A4

JO/ITOBOr0 MHCTPYMEHTa onpeaensercd BenYMHa OTKIIOHEHUS 3KCMEepTHOro 3HayeHus

KpeauTHOro crnpeaa oT 3HadeHMs MeAMaHHOro KpeauMTHOro crnpeaa, paccuntaHHoro ans III

PENTUHIOBOM rpynmnbl Ha 3Ty Xe AaTy (ASE'r y_wvy);

MEeAWaHHbIN KpeauTHbIM cnped ST, ANS AONrOBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B

nopsake ybbiBaHUs npuopuTteTa):

*  3KCMNEepTHOMY 3Ha4yYeHWK KpeauTHOro cnpega, €cin OHO paccyYuTaHo Ha JaTy
onpeaeneHns crnpaseasvBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3Ha4YeHU0 MeAMaHHOro KpeauTHOro cnpepa, paccumtaHHoMmy ang III penTuHrosou
rpynnbl Ha AaTy onpeaeneHus cnpaseasiMBod CTOMMOCTWM AONTOBOrO MHCTPYMEHTa U
YBENMYEHHOMY Ha BENWNUUHY ASE'r 1), PACCUMTaHHYO Ha Haubosee MosaHwo AaTy
onpeaeneHns 3SKCNepTHOro 3HadeHWs KpeauTHOro cnpeja Ans8 AAHHOro A0Arosoro
WHCTPYMEHTa;

*  3Ha4YeHU0 MeAMaHHOro KpeauTHOro cnpepa, paccumtaHHoMmy ana III penTuHrosom
rpynnbl HA AaTy onpeAesieHns cnpaBeasinBo CTOMMOCTM A0JITOBOrO MHCTPYMEHTa, A0
Tex nop, Noka 3KCNepTHoe 3Ha4YeHne KpeaMTHOro cnpeaa Ass A0NroBOro MHCTPyYMEHTa
He onpeaeneHo OAHMM U3 MepeydynciieHHbIX HUXe cnocobos..

B uensax HacTosLWero NyHKTa B pacyeTe 3Ha4YeHUa MeaAuMaHHOro KkpeauTHoro cnpepa ang III
PENTUHIOBOM Ipynmbl HE y4YnTbIBaeTCsa NpeMmns 3a cybopanHMPOBAHHOCTb B C/lyyae, ecnm 40roBon
WHCTPYMEHT aBnseTcs cybopaAnNHUPOBAHHbIM.

Mpn pacyeTe 3KCNEPTHOrO 3HA4YeHMS KPeaAUTHOro cnpeaa MaKCUMasbHO WCMNOMb3YHOTCA
HabniogaemMble pblIHOYHbIE AaHHble. Huke npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCNepTHOro
3Ha4YeHns KpeguTHOro crnpepa B nopsake ybbiBaHMS nNpuvopuTeTa MO UCNOJSIb30BAHUIO PbIHOYHbIX
OaHHbIX:

. Ecnm y aMuteHTa nmetoTcsa B obpallieHnm apyrme BbiMyCcKn AOAr0OBbIX LeHHbIX 6ymar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK WU UMEKTCS AOCTYMHbIE LEHbl YPOBHA 1 mepapxum

cnpaBeaMBoi CTOMMOCTM, TO MeAMaHHoe 3HadYeHne KpeanTHOro cnpega paccymTbiBaeTCcs No

dopmyne (17) kKak cpegHee 3Ha4YeHMe OTKNOHEeHMN 3 deKTUBHOM AO0XOAHOCTU K MoralleHmio

(odbepTe) Takmx BbinyckoB oT CtaBkn KB[ ana cpegHeB3BELLEHHOrO Cpoka A0 MoralleHus

(obepTbl) COOTBETCTBYHOLWErO BbiMyCKa.

ST rw=OKPYTJI(CP3HAYNYTM, — K5 ,),4) x 100, (17)
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pe:

loe:

T riv - MeAnaHHOe 3HayeHue KpeauMTHOro cnpefa, pacCcyMTaHHbIE B
6a3nCHbIX NYHKTaXx;

YTM,; - 3 deKkTMBHas [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LUEHe j-ro BbiMyCKa AO0JrOBOM LIEHHOW
6ymaru, packpbitas MockoBckol bupxen;

Kb/, - 3HayeHuMe CtaBkum KB B TOYKE, COOTBETCTBYOLIEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa A40JITOBOW LEeHHOW bymaru;

i - naeHTMdMKATOP BbIMNyCKa [AOJIrOBON LEHHOM 6yMmarmu
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOIO.

Ecnn BbINyCcKy AOArOBOM LEHHOW ByMarm wuam 3MUTEHTY /NOpy4YnTENto 3TOro BbiNycKa
NMPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3Ha4YeHme KpeanTHOro cnpega paccymTbiBaeTcs
no ¢dopmyne (18) kak cpegHee 3HadYeHWe OTK/IOHEHUN 3PPeKTUBHOM AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX ByMar ¢ TakuMm xe mam 6am3kmm
KPeANTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMEKTCH
HabntogaeMble pblHOYHbIE LeHbl ypoBHSA 1, oT CtaBku KB ans cpenHeB3BELIEHHOrO
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLErO BbiMyCKa.

BAnM3KMM  KpeaAUTHbIM pPENTUHIOM MNPU3HAETCA KpeaAWUTHbIN PENTUHI, KOTOPbIA
OTKJTIOHSIETCS OT KPEAUTHOro peNTUHra aMMTEHTA/BbiNyCKa/MOpPy4YnTENS NO BbIMYCKY Ha
+/- 0QHY KpeauTHYI CTYMNEeHb.

SBrv=O0KPYTJI(CP3HAY(YTM;— Kb /J;),4) x 100, (18)

ST - MeaAnaHHOe 3Ha4yeHue KpeauMTHOro cnpea, paccyMTaHHbIe B
6a3nCHbIX MyHKTaX;

YTM; - 3addekTMBHaaA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LUEHEe j-ro BbiNyCcKka AOJIFTOBOM LEHHOMN
6ymaru, packpbitass NMAO MockoBckas bupxa;

Kb5/. - 3HayeHuMe CtaBkm KB B TOYKE, COOTBETCTBYIOLLEN

cpeaHeB3BELeHHOMY CpoKy A0 noraweHus / odepTbl j-ro
BblNyCKa AO/IrOBON LleHHOW Bymaru;

j -  UMAeHTUPUKaATOp BbiNyCKa AOAroBOM UeHHOW 6ymaruy,
OT/INYHOrO OT OUEHUBAEMOro, C TakKuM Xe wuanm 6an3Knm
KpeauTHbIM PENTUHIOM.

Mpw OTCYTCTBUM perTUHIa BbiMyCKa AONTOBOM LeHHOM ByMaru, aMuTeHTa / nopy4duTtens

3TOr0 BbINyCKa, MPUCBOEHHOIO MeXAYyHapoAHbIM WAW HaUMOHaNbHbIM PEATUHIOBLIM

areHTCTBOM, YyKa3aHHbiM B Tabnuue 1, MeamaHHOe 3Ha4yeHWe KpeaAuTHOro cnpeaa
paccynTbIBaETCA:

o KakK OTKNoHeHune >3(PbheKTUBHON [AOXOAHOCTM K noraweHuto (odepTte) Bbinycka
AO0AroBOW LEeHHOoM 6yMarm aHasormM4yHoro KpegmuTHoOro Kavyecrtsa, pblHOK MO KOTOPOMY
MPU3HAETCA aKTMBHbIM W WMEKTCS pPblHOYHbIE LUeHbl YpPOBHA 1 wvepapxuu
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cnpaBeanmeon ctommoctu, oT CrtaBku KB[ Ans cpeAHEB3BELWIEHHOro Cpoka A0
noraweHus (ogepTbl) COOTBETCTBYHOLLErO BbiMycCKa.

AHanornMyHoe KpeauTHOe KayecTBO MOXET OonpeaensaTbCs Ha  OCHOBaHMU
MPUCBOEHHOI0 KpPeauUTHOr0 PpenTUMHra ucxoasa W3  BHYTPEHHel MeToAWMKM
onpeaeneHnsa BennynHbl KpeanmTHOro pucka.

KakK MeAnaHHoe 3HauYeHMe KpeanTHOro cnpega, paccymtaHHoro ans III periTuHrosom
rpynmnbl, yBeANYeHHOEe Ha BeNnUnHy AFD.

BenununHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpefHUM 3Ha4YeHUeM
yacToTbl AedonToB3® BbiMYCKOB AO0/TOBbIX LEHHbIX 6yMar poOCCUMNCKMUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHnm 3HavyeHMeM 4yactoTbl aedonTos
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pPOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpeoHee 3HauyeHWe 4acToTbl AedoNTOB BbIMYCKOB AO0AMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW Fpynne, onpeaenserca no dopMyne:

N oD
AFD = CP3HA L/(Z%) (19)
n

roe:

ISP - KOJINYEeCTBO POCCUMMNCKUX IMUTEHTOB BbIMYCKOB AONr0OBbIX LleHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obs3aTenbCcTBa, NPeayCMOTPEHHOro XOTs 6bl OAHWM BbIMYCKOM A0JFOBbIX
LLeHHbIX 6yMar B TeyeHMe COOTBETCTBYOWeEro nepmoga (roga) HabnwogeHus;

IS - KO/INYEeCTBO POCCUMMNCKUX IMUTEHTOB BbIMYCKOB AOAr0OBbIX LlEeHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuer 1 K COOTBETCTBYIOLWEN
peNTUHIOBOM rpynne;

n - NopsiAKoBbIN HOMep nepuoga (roga) HabnwaeHus, npuHagIexalmnin
MHOXecTBY N;

N - KOIMYeCTBO Nepnoaos HabnwaeHus, ner.

PesynbTaT pacdeta FD okpyrnsgeTcd no npasuiaM MaTteMaTUUYECKOro OKpyrieHus Ao
LLenoro 3HayeHus.

5. Mopapok onpeaeneHna amanasoHa KpeaAUTHbIX CpeaoB AN PEeATUHIOBbIX rpynn
Bboibop gmanasoHa gmanasoHOB KpeaMTHbIX CnpefoB Ansa penTtuHrosbix rpynn I, II, III
OCHOBbIBAETCH Ha CneaylowemM:

MenaHHOE 3HaUeHUe KpeaAnTHOro Cnpeaa onpeaenseTca B NopsaKe, NpeayCcMOTPEHHOM

HacTosWMM PernameHToM;

30 OnpepeneHne 4actoTbl AedONTOB MNPOM3BOAMTCS HA OCHOBAHWMM MYBAWYHBLIX AOCTYMHbIX AAHHbIX MO
pedontam, nybnmMKyembliX Ha cavTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B OTHOWeEHMN xOTA 6bl OAHOro obsa3aTenbCTBa, NMPeaAyCMOTPEHHOro XoTa 6bl O4HWM BbIMYCKOM
[ONrOBbIX LEeHHbIX 6ymar aMuTeHTa, npeanonaraeT 4edonT aMUTEHTa.
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HMXHSAS rpaHuua ana I-ol pernTMHroBOW rpynnbl NPUHMMaeTcs paBHoM 0, Tak Kak
AO0X0AHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AO0MKHA OblTb HUXE CPeaHEeEW
OOXOAHOCTU rocyAapCcTBeHHbIX bymar;

HWXHAS rpaHuvua pns  II-om  penTuHroBon rpynnbl  yCTaHaB/AMBAETCs paBHOM
MeANaHHOMY 3HadeHuto I-on penTUHIroBOM rpynnbl, Tak Kak AOXOAHOCTb obnuraunn II-
O PENTUHIrOBOW rpynnbl HE AO/MKHA 6bITb HMXE cpeAHeln A0X0AHOCTM obnuraumi I-on
PENTUHIOBOM rpynnbl;

HUXHAS rpaHuda  ana  III-ed penTMHroBOM rpynnbl  YCTaHaBIMBAETCS paBHOM
MeaMaHHOMY 3HayeHuto II-oM pedTUHroBOM rpynnbl, Tak KakK AOXOAHOCTb obnuraumi
III-eih peNnTUHIoBOW rpynnbl HE A0O/KHA BbITb HUXE CpeaHen AoxoaHoCTn obnuraumn I1-
O PENTUHIOBOWM IFpynnbl;

BEPXHSAS rpaHuUa@ pPEeNTUHIOBOW rpynnbl yCTaHaBAMBaeTCs TakmMm o06pa3oM, 4yTob6bl
ANanasoH MeXAy HWKHeNn rpaHuuen M MeamaHon 6bin paBeH Auanas3oHy Mexay
MeaMaHON N BEPXHEW rpaHuLen penTUHIOBOW rpynmbl.

Pacuetr gmanasoHa KpeauTHbIX cnpenoB (MUHMMAasNbHOrO 3Ha4YeHUs KpPeauTHOro cnpepa -
Min(a), MakcuManbHOro 3HauyeHusl KpeauTHoro cnpega - Max (B)) sbinonHsetca ana I, II, III
PENTUHIOBOM IPYyMMbl UCXOAS M3 3HAYEHUI MeAMaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYIOLLEN
PENTUHIOBOM rPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemMumn 3a cybopaMHMPOBAHHOCTb

(ecnun NpMMeHNMO K aHaNU3NPyeMOMY MHCTPYMEHTY).

NToroBbie Anana3oHbl KpeauTHbIX CNpeaoB NpuBeaeHbl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpenos ans IV penTuHrosol rpynnbl He BbIMNOSIHAETCS.

Ta6nuua 2. lnanasoH KpeauTHbIX CNpeaoB PeMTUHIOBbIX rpynm.

JnanasoH KpeanTHbIX crnpeaoB

Min (a) MegunaHa Max (B)

PeliTnHroesas rpynna I

0 + npemus SPr; + npemus 2 xS + npemus
PeiiTuHroBsas rpynna II

SP'r; + npemus SP'ry + npemus 2 XSPry—SPr) + npemus
PeiiTnHrosas rpynna III

SP'ry + npemus SE'rm + npemus @2 xXSPri—SPr) + npemus

lpumeyaHmne:

B Tabnuue 2 3HayeHne nokasaTens «npeMus» rMpuUHUMaeTcs paBHbIM 3HAYEHUIO NMpeMUn 3a
cybopAVMHUPOBAHHOCTL AN  CybOpAVMHUPOBaHHLIX AEn0O3UTOB U Cy6OpAUHMPOBAHHbIX
obnurauni KpeauTHbIX OpraHn3aunii B cnyvyae oTCyTCTBUS peWTUHIA BbiNycka, U paBHbiM O B

OCTaJibHbIX Cny4asX.
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NMPUJTOXEHWNE 24. OCOBbIE METO/lbl OLLEHKWN, MPUMEHSAEMBbLIE B
NEPNOA KPU3NCHOW CUTYALUN HA DUHAHCOBOM PbIHKE

Hactoawmne noaxoabl WM YTOYHEHUS K METOoAaM OUEHKW aKTUBOB WU
0b6sa3aTenbCTB ABASAKTCS 0653aTeNbHbIM AOMNONHEHMEM K CTaHAapTHbIM MeTo4aM,
yKasaHHbIM B Hactodwmx lpaBunax onpegeneHna CHA MNO n NpuMeHAOTCA B
nepuos C AaTtbl BKJIIOYEHUS HACTOALWEro npuioxeHusa B lNpasuia onpeneneHus

CYA MN® po ero ncknroyeHmsa (NONHOCTbIO UM B 4acTK).

1. MpMeHeHne PeNTUHIOB MeXXAYHAPOAHbIX PEATUHIOBbIX
areHTCTB.

1.1. CHwmxeHue (OT3bIB) peUTUHra KpeauToCrnoCOOHOCTU, MNPUCBOEHHOrOo
WHOCTPaHHbIMN PENTUHIOBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (panee - WHOCTPaHHblE PEUTUHIOBblE aAreHTCTBA)
POCCUNCKUM KpeaAUTHbIM OpraHusaumsM, WMHbIM POCCUMUCKMM OpraHusaumsaMm, a
TakKXKe UX creunaneHbIM opuanyeckmm nuuam (SPV) n noyepHUM KOMNaHWAM m3
WHOCTPaHHbIX opucankumn, Poccuinckon ®epepaumm, cybbektam Poccuiickon
Q®epepaummn, MyHuumnanbHboiM obpaszoBaHmaM nocne 01 despana 2022 roga, He
ABNSAETCA NPU3HAKOM obecueHeHns AN POCCUNCKNUX KOHTPareHToB.

1.2. OnpeaeneHue BeposTtHocTn aedonta (PD) no obsi3atenscTteam B pybnsx
MW  WHOCTPAHHOW BanwTe 4yepe3 PenTUHrM, NPUCBOEHHbIE MHOCTPAHHbLIMU
PENTUHIOBbIMW areHTCTBaMM POCCUMUCKUM KOMMAHMSAM, B T.4. UX CneumasnbHbIM
topuamyecknm nuuam (SPV), HeuenecoobpasHo.

Hannune 'y  pOCCMUCKOro  KOHTpareHta peuTUHra WHOCTPAHHOIo
PEUTUHIOBOro areHTCTBa He MPUHUMAETCA B pacyeT W paccMaTpumBaeTCs Kak
OTCYTCTBMEe penTuHra. [Ana onpegeneHus PD  gonycTMMO  MCNONb30BaThb
cneaywouwme noaxoapl:

Ncnonb3oBaHWe akTyalbHbIX 3HadeHun PD MHOCTPAHHOrO pPenTUHIOBOro
areHtcrtea Moody’s yepe3 conocTtaBneHMe PenTUHIOB POCCUNCKUX PENTUHIOBbIX

dreHTCTB.
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B cnyyae Hanuums y KOHTpareHTa penTUHra OAHOro Mm3 POCCUNCKUX
PENTUHIOBbIX areHTCTB NpuMeHseTcs 3HadyeHne PD ot areHTctBa Moody’s uepes
COMocCTaB/IEHNE PENTUHIOB B COOTBETCTBUN C [IpuioxeHuem 6. Npu 3TOM B ciiyyae
HalMuna HECKOSIbKUX PEeUTUHIOB, TMPUCBOEHHbLIX pPa3HbIMU  POCCUUCKUMMU
PENTUHIOBbIMM areHTCTBaMMn, BbiIbMpaeTCcs HanMeHbLUUN PENTUHT U3 aKTyaslbHbIX U
COOTHOCUTCS C pPEMTUHIOM areHTcTBa Moody’s. B cnydyae HeobxoamMmMoCcTm NnpoBecTu
conoctaBnenne pentnHroe OO0 «HKP» n OO0 «HPA» Cc pelnTUMHIroM areHTCTBa
Moody’s conoctaBneHmne ocyuecrtenseTca depe3 pentnHrn AO «IkcnepT PA» C
Mcnonb3oBaHMeM Tabnuubl COMNOCTaBAEHUS PENTUHIOBbIX LWKan POCCUNCKUX
KPeAUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHOW B MHMOpMauMoOHHOM coobieHumn
BaHka Poccum ot  30.12.2021 «NHPopmauma o cOMocTaBleHUN PEUTUHIOBbIX
LWKan POCCUNCKUX KPEeOUTHbIX PENTUHIOBbLIX areHTCTB».

3HaueHne PD onpegensetcsd Ha OCHOBAHMM aKTyalbHbIX MYyO6AMYHbBIX
AOCTYMHbIX AAaHHbIX NO BEPOSATHOCTSAM AedonTa peuTUMHroBoro areHtcrea Moody's,
nybsinkyemMoro Ha canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHomy
nccnepoBaHmto kopnopatuBHbix aedontoB (Annual default study) B Tabnuue
«Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 roga. Boibupaetcs 3HauyeHne PD gnsa cpoka 1 rog.

[Na KpynHbIX KOHTPAreHToB, He OTHOCALWMUXCA K NpeanpusTUaM Masoro w
cpeaHero busHeca (Bbipy4yka 4 mnpg pyb. u 6onee B rog), B cnydae OTCyTCTBMSA
pPENTUHIra O4HOIMO0 U3 POCCUUCKUX PENTUHIOBbIX AreHTCTB MPUMEHSETCH CpeaHss
BEpoATHOCTb Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUMK
aKTyasnlbHOro oT4yeTa Mo eXerogHoMy MUCCefOoBaHUI0 KOpnopaTUBHbIX AedOoNToB
(Annual default study) ¢ npuMeHeHMeM COOTBETCTBMSA YPOBHEN PEUTUHIOB
(tabnuua 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021»). Bboibupaetca 3HadyeHue PD ansa cpoka 1 roa.

1.3. OnpepeneHne 3HadyeHuns LGD BO3MOXHO MO akTyasibHOMY OT4YeTy
WHOCTPAHHOI0 PEeWTUHIOBOro areHTCTBa Moody’s u4yepe3 conocTaBneHune
PENTUHIOB POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

3HaueHne LGD onpepensetcd Ha OCHOBAHWW akKTyalbHbIX MYBAUYHBIX

NOCTYMHbIX A@HHbIX U3 OTYeTa PENTUHIOBOro areHTcTBa Moody’s no exeroaHomy
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nccnenosaHuo KopnopatmBHbiX gedontoB (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983
roga Ha ropmsoHTe 1 rog) B COOTBETCTBMU C NMPUHALIEXHOCTbIO COMOCTaBEHHOIO
PENTUHIra KOHTpareHTa K rpynne pemTUHros, ANs KOTOPbIX OnpeaesnsaerTca recovery
rate31.

B cnyyae Hanuums y KOHTpareHTa penTUHra OAHOro M3 POCCUNCKUX
PENTUHIOBbIX AreHTCTB 4epe3 COonocCTaBfieHNne pPeNTUHIOB B COOTBETCTBUU C
lpunoxeHnem 6 onpenensieTca peuTUHr penTUHIroBoro areHtcrea Moody’s. lMpwu
3TOM B C/llydae Ha/lnynua HECKOJNIbKUX PEWUTUHIOB, MPUCBOEHHbLIX pPa3HbIMU
POCCUNCKUMUN PENTUHIOBbIMW areHTCTBaMmn, BblIbMpaeTcss HauMeHbLUN PEUTUHT U3
aKTyanbHbIX W COOTHOCUTCA C PEeUTUHroM areHtctBa Moody’s. B cnyuvae
HeobxoanMocCTK nposecTtu conoctasneHmne pentnHroe OO0 «HKP» n OO0 «HPA»
C pENTUHIOM areHTcTBa Moody’s conocTaBneHne OCYLLECTBASETCS Yepe3 PENTUHIU
AO «2kcnepT PA» ¢ ncnonb3oBaHMeM TabaunLbl CONOCTaBEHUSA PENTUHIOBbIX LKA
POCCUNCKUX KPEOUTHbLIX PENTUHIOBbLIX areHTCTB, YKa3aHHoU B NHdopMauMOHHOM
coobuweHnn baHka Poccmn ot 30.12.2021 «WMHdopmaumsa o conocTtaBneHunu
PENTUHIOBbIX LKA/ POCCUNCKUX KPEeAUTHbIX PENTUHIOBbIX areHTCTB». Hannuue y
KOHTpareHTa peMTUHra MHOCTPaAHHOIo PENTUHIOBOIO areHTCTBa He NpUHMMaeTCs B
pacyeT U paccMaTpuBaETCs KakK OTCYTCTBME peuTUHra.

[0Na KpYynHbIX KOHTPAreHToB, He OTHOCALWMXCA K NpeanpusTUaM Masoro w
cpeaHero busHeca (Bblpy4yka 4 mMnpg pyb. u 6onee B roa), B cny4vyae OTCyTCTBUSA
peENTUHra O4HOIM0 U3 POCCUUCKUX PEUTUHIOBbIX areHTCTB NpUMeHSAeTCs 3HavyeHue
recovery rate ans Speculative Grade.

1.4. MMopspok onpegeneHns 3HadeHnn PD u LGD p[na WMHOCTpaHHbIX

KOHTPAareHToB HE MEHAETCA.

2. NedonTt nam npocpouyka no BasloOTHbIM obsi3aTenbCcTBaM.

31 Ecnu B ny6nuKkyeMbix MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMbiit NpoOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBIN areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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2.1. [nsa KOHTpareHTa MOXeT He cuumTaTtbCa cobbiTeM pedonta wau
obecueHeHNs HencnonHeHne ob6sa3aTenbCTB B BaAOTEe, OTIMYHON OT POCCUMMNCKOro
pybns, ecnu uMerTCs OCHOBaHMSA nonaraTtb, 4TO0 AedonT npousowen wn3-3a
Ccob6bITUIN, HE CBSA3aHHbIX C AeATeNbHOCTbD KOHTpareHTa, HanpuMmep, BBeAEHUS
CaHKUWN, 3anpeTa/HEBO3MOXHOCTU pacyéToB CO CTOPOHbl  MHOCTPAHHbIX
KOHTpareHToOB UM POCCUNCKUX FOCYAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHue ob6sa3atenbCTB, B TOM 4ucC/iie MO BbinaaTte KYrnoHOB WU
AVBUAEHA0B B MHOCTPAHHOW BanTe, He cumTaetcs cobbiTveMm no obecueHeHuto
nnn pedoNnToOM KOHTpareHTa B OTHOLWEHMM Takux obsasatenbctB (Aebutopckomn
3af0/mKkeHHOCTU) Ao 30 anpensa 2022 roga BKAOUYUTENBHO B Clly4vae, ecnm Takoe
HEWCMOJIHEHNE BO3HUK/IO B pe3ynbTaTe AenucTtBun (6e3aencTBus) MHOCTPaHHbIX
Aeno3UTapHO-KIIMPUHIOBbIX KOMMaHun (B T.4. Euroclear u Clearstream).

2.3. Ona o6sa3atenbCTB B WMHOCTPAHHOM BasnkOTe MOXET He CUYMTaTbCs
cobbiTneM gedonta UCNONHEHNE 3TUX 0693aTENbCTB B MHOM BastoTe.

PeweHne Ynpasnsawwen KOMNAaHMM O TOM, YTO YKasaHHble B nn.2.1.-2.3.
cobbITMA 4BNAKOTCA MPU3HAKoM obecueHeHns wnu npuBoaAaT K aedonty,
oopMNaTCS MOTUBUPOBAHHbIM CyXaeHnem 7 HanpaBnATCA B

CneumannsmpoBaHHbIM AeN03UTapun.

3. Ocob6eHHOCTH onpeaesieHnus akTUBHOIoO pbiHKa.

OnpepeneHve aKTUBHOIMO pblHKA OCYLLECTBASETCA C Yy4YeToOM TOro, 4To
BO3MOXHOCTb WMCMONIb30BaHUS AaHHbIX NOCAeAHero TOproBoro AHS Ha TOProBbiX
naowankax He NpMMeHseTcs B c/lydae, Korga HeToproBbi AeHb (MK OTCYyTCTBME
TOPros Ha POHAOBOM pblIHKE) CBSA3aH C NPUOCTAaHOBKOW TOPros No peweHuto baHka
Poccun, NpruoCTaHOBKOM TOProB B Ciy4yae AOCTUXKEHUS YCTAHOBMEHHbIX Bupxen
NOPOroBbIX 3HAYE€HUN WAM UHbIMKU COBbITUAMKM (COrTACHO MOTUBUPOBAHHOMY
CYXOEHUIO YNpaBisloLlWen KoOMMaHmm), CrocobHbIMU CYLLECTBEHHO MOB/NATH Ha
M3MeHeHune crnpaseasiMBon CTOMMOCTU B TaKOW HETOProBbiN A€Hb MO CPAaBHEHUIO C
nocneaHnM ToOproebiIM AHeM. B cnydae, ecnm BO3HMKWKME 06CTOATENbCTBA
npMBOAAT K 3aTpyAHeHU0 (HEBO3MOXHOCTM) onpeaeneHunst cnpaBeasinBomn

CTOMMOCTU aKTMBOB, YhMpaBidlolwada KOMMNaHUs ob6s3aHa NMPpMOoCTaHOBUTb BblAa4y,
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noraweHme n obMeH MHBECTULMOHHbLIX NaeB NaeBoro MHBECTULMOHHOIO qZ)OHLI,a no
npnyn"HaMm, HE 3aBUCHLINUM OT ynpaBnmow,eVl KOMMaHuny, 6e30THOCUTENBHO TUNa
naesoro MHBECTULUMNOHHOTIO q)OH[l,a M HE3aBUCMMO OT q)aKTVI'vIeCKOI'O npoBegeHun
npoueayp no Bblga4e, norawleHno wun O6M€Hy MHBECTULUMNOHHbLIX NMaeB B MOMEHT

BO3HUKHOBEHMSA 06513aHHOCTU NO NMPMNOCTAHOBJ1IEHUIO.

4. OnpeaeneHue 6e3pnMcKoOBOM CTaBKMU.

B oOTCcyTCTBMM BO3MOXHOCTW oOnpenenieHnsa akTyanbHblX 3HadeHun KB/
MockoBCKOW 6UpXK, B KayecTBe BpPeMEeHHOW anbTepHaTUBbl 6€3pMCKOBON CTaBKMU
ANa  onpeneneHuss cnpasensiuBonM CTOMMOCTM 0643aTesibCTB CO CPOKOM A0
noraweHma He 6osee 6 MecAueB MoXeT OblITb UCMosb3oOBaHa CTaBka,
paccyMTbiBaeMass MeToaoM WHTeprnonsaumm (HanpuMmep, JMHEMHOW) Ha OCHOBE
ctaBok MosPrime nnb6o ROISfix Ha gaTy onpeaeneHns cnpaseasiMBon CTOMMOCTH,
Ans 06a3aTenbCTB CO CPOKOM noraiweHms o 1 roga — Ha ocHoBe ctaBok ROISfix
Ha AdaTy onpejeneHums cnpaBeasIMBOM CTOMMOCTU. Bbl6Op CTaBKM B OTHOLLUEHMMU
aKTuBa Ynpasngwwas KoMnaHua ogopMaseT MOTUBUPOBAHHbLIM CYXAEHWEM U

npeaoCTaB/IdET €ro B Cl'IeLl,l/IaJ'Il/I3l/IpOBaHHbIl71 ,Cl,eI'IO3VITapVIl7I.

113



