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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBOoM MWHBECTUUMOHHbIN (OHA, YKasaHHbIM B Hactoswux [lpasBuniax
onpepneneHuna CHA.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULNOHHbLIMU HoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrnpasnieHus NMNO.
MHBeCTULIMOHHbIM Nai — UMeHHas UueHHasa bymara, yaoctoBepsiowas 4010 Bnagesnbua
nas B npase CO6CTBEHHOCTM Ha UMyLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasAsiolWen KOMMaHUM Haanexalwero goseputenibHOro ynpasneHus MNN®, npaBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHBLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUMOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnoBuss [orosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpesensemMble YNpaBnslowWwen KOMMNaAHWENW B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHsiM baHkom Poccuu.
Mpasuna Y MN®, n namMeHeHna n AOMONHEHUSA B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccunckon denepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

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

Mpasuna onpepenennsa CYHA - JfOKasbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBaOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsigok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOWM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepesneHNa  CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbIX Naes, onpeaesniseTcs ¢ y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx MNpasunax onpegeneHusa CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depgepaunm MU O MNPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NnpuKasoB (OTAesNIbHbIX MOJIOXEeHUN npukasoB) MuHuUcCTepcTBa (UHAHCOB PoCCUMCKOMN
®epepaunn» ¢ ydyetom TpeboBaHuM YKasaHusa LeHTpanbHoro 6aHka Poccunckon
®epepaunn ot 25 aBrycta 2015 roga N° 3758-Y (aanee - YkasaHue N2 3758-Y), Bkntoyas
MHble MCOO, npuMeHsieMble B COOTBETCTBUM C AENCTBYHOLWMM 3aKoHOAATEeNbCTBOM B

OTHOWEHUNN NaeBblX MHBECTULUMOHHbIX (bOHD,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0Aa), HE3aBMCMMO OT TOro, SIBASIETCA N Takas LUeHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowagka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenseHHas B lNMpaBunax onpeaenennsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(pUHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm npneBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMepauuu C akKTUBOM WU 0653aTeNbCTBOM
NPOBOASTCSA C AOCTATOYHOW YacTOTOM U B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLMM ANS COOTBETCTBYIOLLErO

aKTuUBa uan obsizatenbcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTM.

ernMTHbIVI PUCK — PUCK BO3HNMKHOBEHWNA NOTEPb (Y6bITKOB) BCneacrBmne HENCNOJTHEHUA
KOHTpareHToMm ob6a3aTenbCTB Mo AOroBopy, BK/l0O4aa Heon1aTy KOHTpareHToMm OCHOBHOIO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLWLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoM CpoOK, a TakKXe B
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pe3ynbTaTte U3MEHEHUS OUEHKU KpeanTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeaeneHHoOm

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcrTea pmnHaHcoB Poccuickon ®epepaunm ot 28.12.2015
N 217H <«O BBegeHun MexayHapoAHbIX CTaHAApPTOB (WUHAHCOBOM OTYETHOCTU M
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopun Poccunckon depepaumm v 0 NPU3HAHUU YTPaTUBLLUMMWU CUJTY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

Qenepaunn».

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHUWN WAEHTUYHbIX aKTUMBOB UM 0653aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABNASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnogaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauymoHHas pebuTopckasi 3aA0J/HKEeHHOCTb - Jebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOB/IEHHbIX B HacToAwmx Npasunax onpegeneHunsa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAHOBNEHHblE AN oOrnepauuMoHHOWn aebutopckomn
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3a[0/DKEHHOCTH, a TakxXe K obecueHeHUo 3a40/KEHHOCTU. Takasa 3a40/1XKEHHOCTbL byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nNonHoM obbemMe B CPOKMK, yKnaabiBatolwmecs B

HOPMaJsibHY0 PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOBMEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHUS
0653aTeNbCTB He AO0/KHbI MPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKONM ynpaBstowei

KOMMNaHnn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHue - 3TO [AOKYMEeHTaNbHO OgOpMJeHHOe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbliX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBE€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpusHaHnsa akTmeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lNpuMeHeHue TaKkoro
CYXAEHNSA JONYCTUMO B C/lyyasaX, YCTAaHOBAEHHbIX HacToswmmm NpaBunamm onpeaeneHus
CYA.

OBLME NONTOXEHWUSA

Hactosawwue [llpaBuna onpeaeneHns CHA 3akpbiTOro naesoro MHBECTULMOHHOIO
¢doHpa HeaBmIKkMMOCTU «TuHbkodpcd ®oHa AnbrepHaTMBHbIX UHBectMuuin II»
nog ynpaeneHveM O6wecTtBa C OrpaHUYEHHOW OTBETCTBEHHOCTbK «TUHbKOGD@
Kanutan> pa3paboTaHbl B COOTBETCTBUM C DefepanbHbIM 3aKOHOM «O6 MHBECTULMOHHbIX
doHpax» N2 156-®3 oT 29 Hos6psa 2001 ropga (panee - depepanbHbli 3akoH «06
WHBECTULUMOHHbIX oHaax»), B COOTBETCTBUM C YKasaHueM NO 3758-Y, u npuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbIMWN aKTaMMU.
Hactoswwue lNMpasuna onpeaeneHnsa CHA npumeHaoTca ¢ 03 anpena 2023 roaa.

N3mMeHeHUs n gononHeHnsa B HacToswme MNMpasuna onpegeneHns CHA MoryT 6bITb BHECEHbI
B C/ly4yaax, YCTAaHOB/EHHbIX HOPMATUBHbIMW MPABOBbIMW aKTaMW, HOPMATUBHbIMUN aKTaMW.
B cnyyae HeobXoaAMMOCTM BHECEHUS U3MEHEHUN U AONOAHEHUN B [paBuna onpeaeneHns
CYA K HMM npunaraeTcsi NOAICHEHNE NPUYUNH BHECEHUSA TaKUX U3MEHEHUN U AOMOSHEHUN
M yKasblBaeTCa AaTa Hayana MpUMEHEHUs W3MEHEHUW W [AOMOJSIHEHUMW B HacToswume

MpaBuna onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS) Bbi6bpaTtb BepHoe,
lNMpaBsnn onpegeneHnss CHA nocraBus 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 ¢opmmpoBanus 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 KaneHAapHbIX roga) A0MKHbI 6biTb AOCTYMNHbI 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  ynpasBnswowen KomnaHuen 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 N3MEHEHNSMWN U AOMOJIHEHNSMMN.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, € y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX A1 YrpaBastowen
KOMMaHUM UCTOYHMKaX, BHE 3aBUCMMOCTM OT 4YacoBOro rosca.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHEeM, Mo COCTOSIHMIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpepenaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeEHT onpeaeneHus CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, noraweHus n obmMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS MUX BblAauu, noraweHnus u obMeHa;

e B cCny4dae npekpaweHunsa MNMNO® - Ha paty BO3HMKHOBEHUA OCHOBAHWUA €ro
npekpatLlieHus,

e nocne 3asepweHus (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:



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 MHBECTULMOHHBbIX MaeB (He BK/OYaeTcs, 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 4acTMYHOro noraweHmst MHBeCTULUMOHHbIX naeB 6e3 3asBneHuns
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.

CpeaHerogosas CHA MNMNO® (pganee - CTCHA) Ha ntobon aAeHb onpeaensieTcs B cnepyowem

nopsiake:



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 onpepgenenma CICHA nog paton, 3a KoTopyk onpegensetrcs CHA TNO,
noHMMaeTcsa Kaxaas aata onpegeneHmnsa CHA MUO, ykasaHHasa B HacTosawux lpasuniax
onpepeneHna CHA.

CYA MN®, B ToM uncne cpegHerogosas CHA MNNO onpenenstoTcss € TOYHOCTbIO A0 ABYX
3HaKoB Mocse 3ansaTon, C NpMMEHEeHNeM NpaBul MaTeMaTUYECKOro OKpYreHns B BaatoTe
onpegeneHna CYA B cootBetcTBuM C [pasunamu AY TMNO, aencTeyowMMM Ha AaTy
onpepeneHna CHA.

PacueTHas CTOMMOCTb WMHBecTUUMOHHOro nas lMN® onpepenseTca € TOYHOCTbO A0 4
(4eTblpex) 3HAKOB Mocse 3ansaTon, C NPUMEHEHNEM MPaBuM/I MaTEMaTUUECKOro OKpyrieHus
B BantoTe onpegeneHnsa CHA B cootBeTcTBUM C lMpasunamm Y NMNO, aencTeyowmMMmM Ha

Aaty onpepeneHns CHYA.

nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHSATbLIMW B COOTBETCTBMM C HUM HOPMATUBHbLIMU aKTaMu,
TpeboBaHnaMM Ykazanunsa N2 3758-Y un HacToawmmm Mpasunamu onpegeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onsaty MHBECTULMOHHbIX naes NMN®, He MoXeT 6bITb onpeaesieHa paHHee AaThl nepeaaymn
Takoro wuMywecrtsa B OMJaTy WHBECTULMOHHbLIX MaeB, 3@ WCK/IKHYEeHWEM Cly4daeB
onpegesieHns CTOMMOCTM WMMyLleCcTBa, MNepefaHHOro B OrJlaTy WMHBECTULMOHHLIX MaesB

MN®, Ha OCHOBaHMM OT4YETa oueHLWMKa.



[laTta, No COCTOSAHWUIO Ha KOTOPYI ornpeaensieTcsd CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onnaTty WMHBECTULUMOHHbLIX naeB NMN®, Ha OCHOBaHMM OTYETA OLUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMywectsa B OMaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb uMyLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no CoCcTosHU Ha 23:59:59 Ha paTy nepedaum mMmywectsa B onaTty

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (obsizaTtenbcTtBa) npuHMMatoTca K pacdety CHYHA B ciyyae MX NpPU3HAHUSA B
cooTBeTCcTBUM C MCOO, BBEAEHHbLIMU B AENCTBNE HA TeppuTopumn Poccmmnckon ®enepaunu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTunBbl U 06s3aTenbcTBa NMNO oueHMBaOTCA NO CrpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
¢ MC®O.

CToOMMOCTb aKTMBOB, B TOM u4ucCrie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM OenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHOCTM B  Poccunckon ®depepaumun»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNAA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCsd Ha OCHOBAHWM OT4YeTa OUEHLMKa, eCnin Takom
OTYeT COCTaB/IeEH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANUCb B TeYeHue ABYX NieT B KOAMYeCcTBe ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasibHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyeMmbiX OpraHum3auuMin OUEeHLUMKOB, U CTax

ocyllecrteneHun4d OLEHOYHON AesATeNbHOCTMU KOTOPOro CoCtaBNd€ET HE MEHEE TpeEX NET, a
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TaKXe MMEKLWMUM KBannUKALUMOHHBIA aTTectaT MO COOTBETCTBYIOLWEMY HarnpaBfieHUo
OLEHOYHON AEeATENbHOCTW.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU AO0/KHA 6bITb HE paHee WeCcTn MecsiueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensietca CYA. T[lpu 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUMU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHlWMmKa C AaTon oueHkn Hambonee
611M3KON K aaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro C cobnwaeHnem
TpeboBaHMI HOPMATMBHbIX NPABOBbIX aKTOB, HOPMATMBHbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

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

CTOMMOCTb aKTUBOB N 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAaHHOW BankoTe, NpuHUMaeTcs
B pacyer CYA B BanwTe onpeaenenHms CHA B cootBetctBum c lpasunamn Y TMANO,
AencTByOWMMM Ha aaTty onpeaenennsa CHA, no 6upxesoMy Kypcy 3akpbitusa (TOM) MAO
MockoBckass bupxa (manee Takxe - MockoBckass bupxa) Ha gaTty onpegeneHums mx
cnpaBeasiMBoM CTOMMOCTM (AJanee paTta -ykasaHHas garta). B cnydae oTcyTcTBUSA
bupxesoro kypca 3akpbitua (TOM) IMAO MockoBckasas bupxa Ha ykasaHHyw aaty,
ncnonb3syetcs 6mupxeson Kypc 3akpbiTnua (TOD) MAO MockoBckas bupxa Ha 3Ty Xe aaTy.
Ecnu Ha ykasaHHylo AaTy He onpeaenstoTca bupxesble Kypcbl 3akpbiTua TOM n TOD MAO
MockoBckass bupxa, Ang uenenm Hacroswero nyHKkTa [lpaBun, MNpUMEHSETCA Kypc

LlenTpanbHoro 6aHka Poccunckon depepaumm Ha 3Ty Xe AaTy.

B cnyyae ecnu UeHTpanbHbIM 6aHKOM Poccunckon depepaumm He yCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTUBOB (064A3aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBum c Npasunamu Y NNO, gencreyrowmmm Ha aaTty

onpeaeneHns CHA, TO MCNOMb3YETCSH KPOCC-KYpC, onpeaensembiii cneayowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:
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CUR/USD - kypc BantoTbl aktmBa / obsa3aTenbCTtBa K aMepuKaHCKOMY gonnapy
(USD), yctaHoBneHHbIn Intercontinental Exchange (ICE) (KpocC-KypC WHOCTPaHHOWM
BaNlOTbl, onpeaesneHHOW 4epe3 amepukaHckmn pgonnap (USD)). Kpocc Kypc 3aTem

oKpyrnsieTcs Ao 4-x 3HaKoB rocse 3ansaTon.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTe onpeaenenmns CHA B
cootBeTcTBUM C [pasunamun Y MU, pencreyrowmMm Ha paTty onpegeneHumsa CHA,
onpeaeneHHbln B COOTBETCTBMM C ab3auem 1 Hactoswero pasgena. B cnyuae
HEBO3MOXHOCTU onpeaeneHnsa Kypca B COOTBETCTBMM C ab3aueM 1 HacToswero pasaena,
B kKayectBe USD/SCHA npuHMMaeTca KypC aMepuKaHCKoOro Jjossiapa K BaswoTe
onpeneneHna CYA B cootBetcTtBumu C [Mpasunamu AY MN®, aenctsyoWMMKM Ha AaTty

onpegeneHnsa CHA, yctaHosneHHbIM Intercontinental Exchange (ICE).

norPAAOK PACYHETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbInNAaTy BO3HArpaxaeHus ynpasislowen KoMnaHum, crneumann3mnpoBaHHoOMy
Aeno3nTapuio, Nnuy, OCYLWEeCTBASIOLWEMY BeAeHNe peecTpa BrajesibLeB MHBECTULMOHHbIX
naes NMNN® n oueHwwukam (ganee — pe3epsB Ha BbINAATy BO3HArpaxaeHus), onpenensercs
ncxoas M3 pasMepa BO3HArpaxaeHus, npeaycMOTPEHHOro COOTBETCTBYHOLWMM MuaMm
Mpasunamu 4Y MNO, n BknoyaeTcsa B coctaB obsa3atenscts MNMNO® npu onpeaenenmnn CHA.
NHble pe3epBbl He OPMUPYIOTCA M HE BKIKOYAOTCA B cocTaB obsa3aTtenncts MNO.

MopssiAOK NpU3HaHMSA, MpeKpaweHnss Mpu3HaHUa U onpeaeneHnss cnpaBensnBown
CTOMMOCTM BO3HarpaxaeHuUim u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBleHUEM,

yKasaH B [1punoxeHuun 8.

norPAAOK YPEIrvJINPOBAHWUSA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUMNAJTINSNPOBAHHbLIM
AEMNO3UTAPUEM NP ONPEAENEHUN CHA

B cnyyae ob6HapyxeHusa pacxoxaeHun npum  ceepke CnpaBkm o CYHA T1NOD
CneuvanmsnpoBaHHbIN 4eno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbISACHSAIOT NPUYNHY
PaCcXoXXAEHUN U COrNacoBbIBalOT BO3MOXXHOCTU UX YCTPAHEHUS.
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B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npeaesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcnpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxXoXAeHWn).
Mpu 3ToM CneumanusnpoBaHHbIM Aeno3uTapuit 3aBepsieT CnpaBky o CHA TNO B
COrslacoBaHHOM 4acTu € npunoxeHuem lNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccuu.

@dakT nocnefywwero yYCTpaHeHUs pacxXOXAEHW MoATBepXAAeTCss NyTeM 3aBepeHus

cnpaskn o CHA MN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 oroBopok.
MEPEPACYHET CYA

B cny4dasx BbisBneHuns owunbkn B pacdete CHA ©n pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULUMOHHOINO Nnasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktTuea (obs3atenncrea) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakXke B CNy4yasax BbigBNeHUS @akTa HeCBOEBPEMEHHOro npu3HaHusa/npekpaweHms
npusHaHma akTuBa (ob6s3aTtenbCTBa) BHE 3aBUCMMOCTU OT CTOMMOCTM TaKoOro akTuBa
(obsa3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
nponssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ansa ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AonNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB MUND.
YnpaBnsiwowas  KOMNaHuMsa  OCylwecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
WHBECTULUMOHHLIX MaeB B cooTteBeTctBuu C [lpasunamu AY TMNO® n HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon degepaumm B Cpok He 6onee 7 KaneHaapHbIX AHERN C AaTbl
3aBeplleHns nepecyeta Bcex 3HadyeHUn CHA, B KOTOpPbIX 6bl/IM BbiIBNIEHbI OTK/IOHEHUS, U
OTPaXXeHMs CYMMbl 3a40/KEHHOCTM YnpaBnsatowen KomnaHum B yyete MNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWE WCNO0b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3atenbcTtBa) cocrtaeBnset MmeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHol CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIN Aeno3uTapuin onpenenstoT, He MNpuBeno M BbiIBIEHHOE
OTK/IOHEHME K NOCNeAyrLlWMUM OTKJIOHEHUSIM B 4acTW, WCNOSIb30BAaHHOW B pacyeTe
cTonMocTu aktua (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM

CYA, v B cnyyae OTCyTCTBUSA nNpeBbiweHun 6onee 0,1% He nponsBoaaT nepecyeT CHA un
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pacyeTHOW CTOMMOCTM OAHOr0 MHBECTUMLMOHHOIO nas, 4Ynmcila MHBECTULMOHHbIX NaeB Ha
NNUEBbLIX cyeTax BNagenblLeB, HO BHOCAT HeobxoauMble ucnpasneHus B ydyet MND B
Tekywen pate (AaTe BbIABNEHUS  OTKNOHEHMS). YnpaBnswowas KOMMaHuUsA W
Cneunann3nMpoBaHHbIN Aeno3nTapuini 06s3aHbl NPUHATb Mepbl ANS NpeaoTBpalleHus

NOBTOPEHUS BbIIBIEHHOW CUTYyaLUU.
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NMPUJTOXXEHME 1. NEPEYEHb AKTVNBOB, MOAJTEXALLUMX OLEEHKE
OUEHWWMNKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefylowme aKTmBbI:

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




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHMEHUE
OTYHETHOIO rogA

Pe3zepB Ha BbINnaTy BO3HarpaxaeHus QopMUpyeTcsa OTAeNbHO B 4acTW pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOIro BO3HarpaxzaeHus crneunanm3anpoBaHHOMY AenosunTtapuio, auuy,
OCYyLeCTBNSAWEMY BeAeHWe peecTpa BragenbueB WHBECTUUMOHHbIX naeB [N u
oueHwMmKaM (fanee — pe3eps Ha BbINAATY MPOYUX BO3HArpa>KaeHumn).

Pe3epB Ha BbINaaTy BO3HArpa)kaeHM HauUMCNSeTCa M OTPpaXKaeTcs B cocTaBe 0653aTeNibCTB
MN® B TeyeHMe OT4YETHOro roga: c Hambonee nosgHen M3 ABYX AAT - AaTbl Hayana
KaneHgapHoOro roga wnu Aatbl 3aBepuweHuns (OKOHYaHus) opMUpOBaHMS - O:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT Mpu NMpekpaweHun - AaTbl OKOHYAHWUS NpueMa
TpeboBaHnn Kpeautopos [MNO wunm [gaTbl OKOHYAHUA peanu3aumm BCero
nmywecrtsea NMNO.

PesepB Ha BbINnaTty BO3HarpaxaeHum HauyuUcngeTcsa cornacHo npasuwnam Y MAO
HapacTaloLlWuM UTOrOM 1 OTpaxaeTcsa B cocTaBe obsa3atennbcTts MNN® Ha aaTy onpeaeneHns

CYA B TEeUEHME OTUETHOro roaa.

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 BbiNnaTy BO3HArpaxaeHus yrnpasnsitowen KOMMNaHWM U pe3epB Ha BbinjaTy
NpoOYMNX BO3HaArpa>xaeHun, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxoas na CrCYA, paccumTtbiBaloTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneaylowem
nopsake:

e Ha aeHb onpegenieHns CHA:
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(cyAar +Zch ) Z(ann)
Si — 5 * n=1 T _Zsk’

rae.

k - nopsOKoBbIi HOMEpP KaXAOro Ha4vuCleHUss pe3epBa B OTYETHOM roay,
NPUHMMAKOLWNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(TekyLiero) HauyncneHns pesepesa;

S, - CyMMa Ka)oro npon3BefieHHOro B TEeKYLLEM OTYETHOM roAy Ha4YMC/IEHUS pe3epBa;

S, - CyMMa ouepefHoro (TeKyLlero) HauMcneHus pesepsa B TEKYLLEM OTHETHOM roay;

D - KOIMYeCcTBO paboymx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - KOMMYECTBO pabouMx AHEN nepuoaa, OMpedeneHHOro C Hayana TeKyllero

OTYETHOrO roAa Ao (BKIOYas) AaTbl HAUNCIEHMA pe3epBa S, ;

t — nopaakoBbIM HOMep paboyero AHA, NpUHaANexXalwero nepuoay, 3a KoTopbin

onpeaeneHo T7;, NpUHUMalOLLMIA 3HadYeHns ot 1 ao d. t=d - nopsAKOBbIN HOMep

pabouero AHA HaunCNeHns pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHELL Ka)aoro paboyero aHa t,

3a uckodveHneMm aHa d. Ecam Ha pabounnt geHb t CHA He onpegeneHa, oOHa

npuHMMaeTcs pasHon CHA 3a npeawecTByowWmMin AHI0 t pabounin AeHb OTYETHOro roaa.

CYAY*" - pacyetHaa (npomexyTouHas) BennumMHa CHYA Ha pgaty d, B KOTOpOM

HauncnsieTcs peseps S, , onpeaeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB Nocsie 3ansiTol no

dopmyne:
N
Z(‘xykn n) Z('xnpn n
= (= T v T )
(Axmusvly — Kmy +ZS )— (ZC‘[A * i i )
Cq é)aw — k=1 - t=1 D ,
Z(xykn n) Z(xnpn n
n=1 +
(" —)
(1+ I | )

D
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Axmuevy - ~ pacyeTHas  Be/MYMHA  aKTMBOB,  BKJOYas  AebUTOpCKyio

3a0/1XEHHOCTb Ha paty d. [JebuTopcKyko 3ad0/KeHHOCTb Ha paaty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnsiowen
KoMnaHuen ns NNO Bo3HarpaxaeHmm, HauyncneHHolx B gaty d, Heo6xoaMMo npwu
onpeaeneHnn pacyeTHOM BeNMYMHbI AaKTUMBOB Ha AaTy d yBenu4uTb CyMMy

aKTMBOB Ha CYMMY ynla4yeHHbIX BO3HarpaxzaeHuit B aaty d.

Kmy - BeNMYMHA KPeAUTOPCKON 33a[0/DKEHHOCTM 6e3 yyeTa HauUCIeHHbIX

BO3HarpaxaeHu Ha pgaty d, BKKOYas OCTaToOK pe3epBa Ha BbInNjaTy
BO3HarpaxzaeHusa Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii AeHb gate
d.
i

S, - oblwasa cymMa pe3epBOB Ha BbINAATy BO3HArpaXKAeHWsl, HAYUCIIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - MpoueHTHasa ctaBKa, COOTBETCTBYOLLAsA:

Xy kn pasMep BO3HArpaXkAeHus ynpasnsiowen KoMnaHum oTtHocutenbHo CICYHA,

yCTaHOB/eHHbIN npasunamu 1Y MNO (B aonsix), AEMCTBYIOWLMI B TedeHne nepuoaa 7,

X,pn - COBOKYMHbI pasMep BO3HArpaXaeHWi CrieumaniavpoBaHHoMy AEnosuTapuio,

6upxe 1 nuuy, OCyLLEeCTBNSAIOLWEMY BeAeHWe peecTpa BragenblUeB UHBECTULMOHHbIX
naes MNMN®, otHocuTenbHo CICYA, yctaHoBneHHbIn npasunamm Y MNO® (B gonsx),

AencTBytoWwmi B TedyeHve nepuopa 7; ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXAasd npoueHTHas CtaBKa, AeNCTBOBaBLLAs B TeUeHue nepmnoaa Ti ’

T,- KOIn4ectBo pabounx [OHeW nepuoaa, B KOTOPOM JencTBoBasia CrTaBKa X,

n

N
npuHaanexatuee nepuvony 7, ,roe T, = ZTn :
n=1
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OKpYyrnsatTCS. \ /

S Cq pacu .

OkpyrneHue npu pacyete i n NpoON3BOAMTCS Ha KaXXA0M AENCTBMN A0 2-X 3HAKOB

nocsie 3ansaTon.

PasMep ChOpPMMPOBAHHOIO pe3epBa Ha BbINIATY BO3HArpaXAeHUs YMeHblUaeTcsl Ha
CYMMbl HAYMC/IEHHONO B TEYEeHME OTYETHOro roJAa BO3HArpaXXAeHUs ynpasnsitowen
KOMMNaHWW, CreuvannsnpoBaHHOMY AEeno3uUTapuio, 6uUpXe W Nuuy, OCYLLECTBALEMY

BeJeHne peecTpa BlagesibueB NHBECTUUMOHHLIX rnaes MNO.

MpeBbileHne pe3epBa MNPU HAYUCIEHUM BO3HArpaxKaeHus ynpaBnslowWwen KOMMNaHuu,
BO3HarpaxaeHus cneymann3npoBaHHOMY AenosuTtaputo, bupxe n vy,
OCyWecTBNAKLWEMY BeAeHWe peecTpa BlajefnbUueB MWMHBECTUUMOHHbIX naes [MNO, B
TeyeHMe KaneHJapHOro rofda He pgonyckaetrcda. HauucneHme BO3Harpa)aeHus
Ynpasnstowen KoMnaHMm Ha NOCNeaHIo OTYETHYIO AaTy KasleH4apHOro roga B pa3smepe,
cooTBeTcTBytowem pasunam AY MAD, npyu HeLOCTaTOYHOCTM pe3epBa AOMNyCKaeTcs 3a

cyeT npoymx pacxogos MNNO®.

He Mcnonb30BaHHbLIA B TeYeHMe OTYETHOro roJa pes3epB Ha BbiMaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHUIO OTYETHOro roga, HoO He no3AHee NnepsBoro
pabouero gHsa roga, cneaytoLwero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe Npo4Ynx A0X0A0B.
YKa3aHHOe BOCCTAHOBJIEHME OTpa)xaetcsa npu nepsoM onpegeneHnn CHYA B roay,

CNnenyLleM 3a OTYETHbLIM ro0M.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTWU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM /19 UeHHbIX 6yMar, AONYLWEHHbIX K TOpram Ha POCCUMWCKOM WUn
MHOCTpaHHOM 6upxe (3a ucknw4veHuem obnuraymii BHEWHUX 06AMraunMoHHbIX 3aMMOB
Poccuiickon ®eaepaunmn; 4OAroBbIX LEHHbIX 6yMar MHOCTPaHHbIX rOCyAapCTB) NpU3HAETCs
AOCTynHas n Habnogaemas 6upxesas naowlaaka B cnydyae ogHOBpPEMEHHOro cobnraeHms

HUXXENepeUnNCIeHHbIX YCNOBUR®:

e LleHHasa 6bymara gonyuweHa K Topram Ha pOCCUMMCKOM UM MHOCTpaHHOM bupxe,

npueeaeHHoun B [puaoxeHun 4;

e Hanmumsa ueHbl (KOTUPOBKKW) Ha AaTy onpeneneHus cripaBeanmBon CTOMMOCTMU
(B cnyyae, ecnu Ha BCeX AOCTYMHbIX U HabnogaeMbix 6MpxeBbIX nnowagkax
6bl21 HETOProBbIM AeHb Ha AaTty onpeaeneHns CHA — aHaNU3MPYKOTCA AaHHbIe
nocnefHero TOProBOro AHA Ha AaHHbIX nnowajgkax, npeawecTByowero
HEeTOproBomy);

e KONMYECTBO caenok 3a nocnegHue 10 ([ecsiTb) TOProBblIX AHEN B pexmme
OCHOBHbIX ToproB — 10 (decaTtb) u 6onee
YKa3aHHbIA KpUTEPUN MPUMEHSETCA TONIbKO MPU HanMuum uHdopMauuu B
MCTOYHMKAX [aHHbIX B OTHOWEHMWM Bcex HabnwaaeMblX W AOCTYMHbIX
6MpXeBbIX MAOWAAOK, HA KOTOPbIX TOPryeTcs oueHnBaeMas LeHHas bymara.
Mpwn OTCYTCTBUM MHPOPMaUMM XOTS 6bl B OTHOLWEHWUM OAHOW AOCTYMHOM W
Habnogaemon 6MpXKeBOM NNOWAAKN KPUTEPUN HE NMPUMEHSAETCS;

e COBOKYMHbI 06beM caenok 3a nocnegHuve 10 TOpProsBbiX AHEN MNpeBbICUN
500 000 (MgatbcoT ThICAY) pybnen (MAM COOTBETCTBYHOWNNA pybneBbin
3KBMBaneHT nNo Kypcy baHka Poccun Ha aaty onpeaeneHmns akTMBHOMO pbiHKA,

ecnun obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

1B cnyvyae, ecnn obnuraumm BHEWHUX OBNUrauMOHHbLIX 3aiiMoB P®, fonroBble LEeHHble Gymaru
WHOCTPaHHbIX rOCyaapcTs, €BpoobAuraunMm  MHOCTPaHHbIX 3MWUTEHTOB, LUeHHble 6yMmaru
MeXAYHapOAHbIX PUHAHCOBLIX OpraHu3aunii AonyLweHbl K TOpram TONbKO Ha poccuiickon bupxe,
TO cnpaBeanMBasl CTOMMOCTb LieHHbIX 6yMar onpegenserca Ha YpoBHe 1 Tak Xe, Kak onpeaensercs
cnpaBeanvMeas CTOMMOCTb O6AMraumi poOCCUINCKOro sMuTeHTa. Hanpumep, rocyaapcTBeHHble
ueHHble 6ymarn Pecnybnnku benapycoh (PB-L/08/19)
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[Ons oueHKn crnpaBeaMBON CTOMMOCTU LEHHbIX ByMar B LensiX HacTOSAWMX npaBus
OCHOBHbIM PbIHKOM MMpU3HaeTCcs:

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

MopAaaoK Npu3HaHUSA pbiHKA 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 6upxxeBasi naowagka M3 4YMcna aKTUBHbLIX 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 wuHdopmaumsa o6 obbemMe caoenok B
AEeHEeXHOM BblpaxxeHuu. MNpu paBeHCTBe 06beMa cAeNnoK Ha pasfinyHbIX
TOProBbiX MNNOWAAKAX OCHOBHbIM PbIHKOM CYMTAETCs TOprosas
niaowazka ¢ HaMboNbLNM KOIMYECTBOM CAENOK 3a AAHHbIN Nepuoa.

Ana o6nurauunn
BHELUWHUX
06MrayMoHHbIX
3aiimoB Poccuiickoi
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 AonyLleHbl 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
nopsaoK MNPU3HAHWA pblHK@ OCHOBHbIM 6yaeT TakuMM Xe, Kak Ans
MHOCTPaHHbIX LEeHHbIX 6ymar.

rocyaapcrs

OBLUMUE NOJTIOXXEHUA

Ana oueHku CFIpaBe,LI,J'II/IBOH CTOMMOCTUN LEHHbIX GYMaF MCNonb3yrTCaA MOAE/NIN OLEHKU
CTOMMOCTN UEHHDbIX 6YMaF, Ana KOTOpbIX onpeneneH aKTUBHbIN PbIHOK, N MOAENN
OLEHKN CTOMMOCTU UEHHDbIX 6YMaF, Ana KOTOpbIX He onpeaeneH AKTUBHbIN PbIHOK, a

TaKXXe MoAeNIM OUEHKHK, MO KOTOPbIM onpeaeneH AQHaANIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LULEHHbIX BYMAI

Moaenn OueHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIN
6uprkeBoM pbIHOK (1-W ypOBeHb)

20



LleHHble 6yMmaru

Mopspaok onpeaneneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymara
POCCUMCKOro aMUTEHTA

Ona o6nnraumin pocCMMCKUX 3MUTEHTOB.

Ona onpepeneHuns crnpaBenMBON CTOMMOCTU, MWCMONb3YHOTCS LEHbI
OCHOBHOI0O pblHKa 3@ NOCNEeAHMUA TOProBbl AeHb (M3 YMcna aKTUBHbIX
poccuncknx 6upx), BbibpaHHble B cneaywouwem nopsiake (ybbiBaHMSA
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 HAKOMMEHHOro KynoHHOro goxoaa Ha aaTty onpeaeneHns 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 Ccny4vas, Koraa 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 6ymMmara
MHOCTPaHHOro
3MUTEHTa

Ecnn pana onpepeneHna cnpaBeasiMBOM CTOMMOCTM, WCMOMb3YHOTCA
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
TOProBoOM NoLWaAKe POCCUNCKON BUPXKKN Ha AaTy onpeaeneHuns
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 UeHa Ha MOMEHT OKOHYaHUS TOProBOK
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 mMJioWAAKe POCCUNCKOM O6upXxn Ha apaTty
onpegeneHns CYA npu  yCcnoBuM NOATBEPXAEHUS  ee
KOPPEKTHOCTU;

LleHa cnpoca, onpeneneHHasa Ha gaty onpegenenHnsa CHA, npusHaeTcs
KOPPEKTHOW, €C/IN OHa HaxXOoAUTCS B MHTEpBane Mexay MWHMMasbHOWN
M MaKCUManbHOW LEeHaMu COENIOK Ha 3Ty Xe AaTy 3Toh Xxe bupxu,
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 3akpbiTms (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
o6beMe 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 gaTty onpeaeneHnsa CHA, npusHaeTtcs
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
y4yeToM HaKOMJEeHHOro KynoHHOro Aoxoaa Ha aaTty onpegeneHuns 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 ypoBHSl, 3@ WCK/IOYEHMEM CcJlyyas, Koraa OTCyTCTBMUE
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 LEeHHbIX ByMar, Ana KOTOpbIX ONpeaensaeTcs akKTUBHbIN
BHe6MpXKeBOW PbIHOK WM ANS KOTOPbIX MMEKTCA HabnoaaemMble AaHHbIE B
OTCYTCTBMW LEH 1-ro ypoBHS (2-M YPOBEHb)

LleHHble 6yMmaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

O6nurauumn
POCCUACKNX SMUTEHTOB
(3a ncknroyeHmem
o6avrauuii BHewWHero
o6baurayumMoHHoro
3aiima)

O6nuraumm,
HOMMHUPOBaHHbLbIE B
py6nsx

[nsa onpeneneHns cnpaBeAnMBON CTOMMOCTV 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
MCMOoSIb30BaHMEM METOLOB OLEHKWN, OTBEYAOWMX KPUTEPUSM
UCXOAHbIX AaHHbIX 2-r0 YpOBHSA B cooTBeTcTBUM ¢ MCOO13
(npropuTeT oTAaeTCsa ueHaMm, onpeaeneHHbIM Mo nocnegHemn
YTBEPXAEHHON METOAUKE OLIEHKMW);

b) mHankaTMBHas ueHa, onpegeneHHas no Mmetoamke «Cbonds
Valuation», packpbiBaemas rpynnon koMmnaHui Cbonds Ha
paty onpegenenns CHA;
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0O6nurauma BHEeWHUXx
06/IMraLlMoOHHbIX
3aumoB Poccuitickon
depnepauum

Aonrosas yeHHas
6ymMara MHOCTpPaHHbIX
rocyaapcrs

C) VHAMKaATUBHAasA UeHa, onpeaeneHHas no merogmke «Cbonds
Estimation», packpbiBaeMas rpynnon komnaHumin Cbonds Ha
naty onpegenenns CHA;

d) Mopenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B cootBeTCcTBUM C NpunoxeHnem 24 (mopenb
OL€HKM OTHOCUTCH KO BTOPOMY YPOBHIO LIEH, B Ciy4yae
McrnoJsib3oBaHus HabsrofgaeMbIX NCXOAHDbIX AAaHHbIX)

Mpu OTCYTCTBMN HEOEXOANMbIX A@HHbIX A8 pacyeTa CTOMMOCTH,
cripaBeAnvBasi CTOMMOCTb ONpeaensieTcs Ha 3-M YpPOBHE OLEHKMU.

Onsa onpepeneHns cnpaBeasiMBoM CTOMMOCTU 06/IMraunii MIHOCTPaHHbIX
SMUTEHTOB, WHOCTPAHHbLIX TrOCyAapCTB, UeHHbIx 6ymar M®O wu
obnurauum BHELUHNX 061MraumMoHHbIX  3aMMOB Poccuinckon
denepaumn, UCNob3YyTCS LeHbl BbibpaHHble B cleaytowem nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccymTaHHas LleHoBbIM ueHTpom HP[ (no meTtoaukawm,
yTBepxaeHHbiM 01.12.2017 » no3agHee) C WCNO/b30BaHUEM
MeTOAOB OLEHKW, OTBEYalWmMX KPpUTEPUSM UCXOAHbIX AAHHbIX
2-ro ypoBHs B cooTBeTcTBUM ¢ MCPO13 (NnpuopuTeT oTAAETCA
ueHaMm, onpefeneHHbiIM N0 NOCNEeAHEN  yTBepXAEeHHOW
METOAMKE OLEHKMN);

b) nHamkaTueBHaa ueHa, onpegeneHHas no Metoauke «Cbonds
Valuation», packpbiBaeMas rpynnoi komnaHuii Cbonds Ha aaTty
onpeaeneHna CHA;

C) MHAMKaATMBHasa UeHa, onpeaeneHHas no metoamke «Cbonds
Estimation», packpbiBaemas rpynnoi komnaHwuin Cbonds Ha
naty onpeaenexHnsa CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LeHHOM ByMarn npuMeHsaeTcs
3-11 ypOBEHb OLEHKM CTOMMOCTU LEHHbIX ByMar.

CnpaBepgsavBas CTOMMOCTb AOArOBOWN LieHHOMW 6yMaru onpegensietcsa ¢
YyYeTOM HAKOMMEeHHOro KynoHHOro Aoxoaa Ha aaTty onpeaenenHnsa CHA.

B cnyyae oOTCyTCTBMS yKasaHHbIX LeH B COOTBETCTBYHOLIUX
MH(POPMALIMOHHbLIX CUCTEMAxX B CBA3M C HETOProsBbiM AHEM 6UpX, MO
UTOoram TOProB Ha KOTOPbIX OMpeAenstoTCs pacyeTHble LUeHbl, Ans
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTU aKTUBOB UCMOJb3yeTCs
LeHa, paccuyMmTaHHas no uToraM nocsegHero TOProBOro AHs. TakoW
noaxoA MWCMNONIb3YeTCs B OTCYTCTBME COObITUI, KOTOpble MOrau
CYLLeCTBEHHO MOBMUATbL Ha 3HAYEHME pacHeTHOMW LeHbl B HETOProBbIN
OeHb.

LleHHbIe 6yMmaru,
npuobpereHHble Npun
pasMelweHumn

Ons onpepeneHnst cnpaBeanMBOM CTOMMOCTM WMCMONb3YETCA LEHa
pa3MeLEeHNsl, CKOPPEKTMPOBaHHaAsA MNpPOMNOPLMOHANbHO W3MEHEHMUIO
3Ha4yeHMs 6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYHWOLWMNIA CPOKY A0 AaTbl noraweHus (odepTtbl) UEHHOWN
6ymarn. YkasaHHas LeHa MWCnofb3yeTcs A0 nosiBNeHus ueH 1-ro
YypoBHSI, HO He 6onee 10 pabounmx pgHer C JaTbl pasMelleHus
BKJIIOUNTENbHO.

B kadectBe 6€3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl puUcKa
NCNONb3YIOTCA:
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1) [Ans ueHHbix 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKUX pybnsax —
CTaBKa KpMBOI 6eCKYMOHHOMW A0X0AHOCTM MOCKOBCKO Bupxu?
Ha CPOK, COOTBETCTBYIOLLMIA OCTaBLUEMYCS CPOKY A0 MoraleHus
(odbepTbl) ueHHOM ByMaru, oKpyrineHHas Ao 2-yX 3HaKOB nocse
3ansaTon;

2) Ans aKTMBOB, HOMMHWPOBAHHbLIX B WMHOCTPaHHOW BankoTe, B
KauecTBe 6e3pUCKOBON CTaBKW [AOXOAHOCTU MMPUMEHSIOTCS
CTaBKMW, yKasaHHble B [puioxeHun 6.

Ons pacuyeTa BbIOMpaeTCs COOTBETCTBYHOLLASA pacKpbiTas CTaBka Ha
CPOK, MaKCUManbHO NPUBMXKEHHbIA K CPOKY A0 AaTbl noraweHus (mnm
no 6nwxanwer patel odepTbi, NpegycMaTpMBalowen noraweHue, B
cny4yae, ecnm oHa npeaycMoTpeHa yC/10BUSIMUM BbIMycKa).

PacueT nNponopuMOHanbHON KOPPEKTUPOBKM LEHbl Pa3MELLUEHUS Ha
N3MEeHeHMe 3HaYeHnsa 6e3pUCKOBOI CTaBKN AOXOAHOCTM CTpaHbl puUcka
onpeaenseTcs cneaywmm o6pasom:

Rft

PV, = Price RE
ft—1

fpe

PV, - cnpaBeanueas CTOMMOCTb LeHHON ByMarn Ha AaTy OLEeHKM

Price - ueHa pa3smMelleHuUs

Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 MoralleHus
(oepThl)

Rf,_, - 6espuckoBas cTaBka Ha fAaTy, MpeAwecTsylowyto nare
OLeHKM, Ha CpoK A0 noraweHuns (odepThbl).

MNMonyyeHHas cnpasBeasnBas CTOMMOCTb C y4eToM koppekTuposku (PV;)
OKPYINSieTCA A0 ABYX 3HAKOB Mocsie 3ansToin.

YKa3saHHbIN MeTo4  onpeesieHMs  cnpaBeasiMBoi  CTOMMOCTMU
MCronb3yeTcs A0 nosiBNeHus uUeH 1-ro ypoBHSA, HO He 6onee 10
pabounx gHEN C gaTtbl, Ceayowen 3a 4aTON pa3MeLleHuns.

C 11 gH4a npuMmeHsieTcsa o6wmii NOpsSiAOK OLEHKM LEeHHbIX byMmar Ha
BTOPOM M TPETbEM YPOBHE, B Clly4ae OTCYTCTBUS LiEeH 1-ro ypoBHS.

Moaenu oueHKM CTOMMOCTU LeHHbIX ByMar, Ana KOTOpblX He onpeaensaeTrcs
AKTUBHbIN PbIHOK U OTCYTCTBYIOT HabnropaeMmblie gaHHble (3-11 YypOBEHb)

LleHHble 6yMmarm

Mopsapaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTH

Aeno3uTHbIn
ceptucdukar

Ons onpepeneHvus cnpaseasiviBoll CTOMMOCTU, WCMONb3YETCs MeTon
onpegeneHns crnpaseasiMBon CTOMMOCTU, MNPUHATBIM ANS AEHEXHbIX
cpeacts Bo Bknagax (Mpunoxenne 10).

2 CTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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O6auraunm
POCCUIACKNX SMUTEHTOB
(3a ncknroyeHmnem
o6aMraumMm BHEWHUX
06/IMraLlMoOHHbIX
3aMiMOB)

O6nuraumm,
HOMMHUPOBAHHbIE B
pybénsax

Onsa onpeaeneHust cnpaBeaMBoi CTOMMOCTM o6anraumm
POCCUMACKUX SMUTEHTOB, a TakXxe obnurauyun,
HOMMHMPOBAHHbIX B Py6asAX, MCNONb3YKOTCSA cneayowme LeHbl B
cnepyowem nopsake (ybbiBaHMS npuopuTeTa):

a) ueHa, paccuymTaHHas LleHoBbIM ueHTpom HPL (no
MeTogonormsam, yreepxaeHuoim 01.12.2017 v no3gHee) ¢
MCMOSIb30BaHMEM METOL0B OLLEHKWM, OTBEYaLWmMX Kputepmsam
MCXOAHbIX AaHHbIX 3-r0 YpoBHSA B cooTBeTCcTBMM ¢ MCDO13
(NnpuopuTeT OTAAETCA LeHaM, onpeaesieHHbIM Mo nociegHen
YTBEPXAEHHON METOANKE OLEHKW);

b) wnHpoekcHas ueHa, onpegeneHHas no Mmetoanke «RU Data Index
Price (RUDIP)», packpbiBaeMast MHOPMaLMOHHO-
aHanuTuyeckuMm npoayktom RuData Price MexayHapoaHomn
MHpOpPMaUMOHHON rpynnbl «MHTepdake»;

C) MoAesib OLUEeHKM ANnsa ueHHbiX 6ymar, HOMMHUPOBAHHbIX B
pybnsx, B cOOTBETCTBMMU C MNpunoxeHuem 24 (mopenb
OLleHKN OTHOCMUTCAl K TPETbEeMY YPOBHIO LI€H, B cjZly4yae
MCNoJIb30BaHUSA HeHabnaaeMbiX UCXOAHbIX AAHHbIX).

d) [nsa oueHKM UCNob3yeTcst CTOMMOCTb, onpeaeneHHas
OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTb)
MecsueB Ao AaTbl onpegeneHns CHA.*

*Ncnonb3oBaHue crnpaBeasiMBOM CTOMMOCTW, OMNpeaeneHHor Ha
OCHOBaHMW  OTYeTa OUEHLWMKA, OrpaHMYMBaETCs  YC/IOBUSIMMU,
npuMEHAEMbIMN B C/llyda€ BO3HUKHOBEHUA C06bITVIl7I, BEAYWNX K
obecueHeHU0 akTUBa B COOTBETCTBUM C [MpuaoxeHunem 6.

B cnyyae OTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLMX
MHPOPMALIMOHHbIX CUCTEMaxX B CBA3M C HETOProBbiM AHEM 6UpX, MO
nUToramM TOProB Ha KOTOPbIX OMPeAensitoTCs pacyeTHble LeHbl, ANS
uenen onpeaeneHns cnpaBeasiMBoii CTOMMOCTU akKTUBOB UCMOIb3yeTcs
LeHa, paccuyMTaHHas no uToraMm nocrefHero TOProBoro AHs. Takow
noaxod WCMOSb3yeTcsa B OTCYTCTBME COObITUI, KOTOpble MOMK
CYLLEeCTBEHHO MOBAUATbL Ha 3HAYEHME pacYEeTHOM LEeHbl B HETOProOBbIi
OeHb.

0O6nurauma BHEeWHUxX
06/IMraLMoOHHbIX
3aumoB Poccuitickon
depepaummn

AdonroBas ueHHas
6yMara MHOCTpPaHHbIX
rocyaapcrs

EBpoo6nuraumsa
MHOCTpPaHHOro
SMMUTEHTa

LleHHaa 6ymara
MeXXAyHapoAHOM
cdpuHaHcoBoM
opraHvsauum

Ons  onpegeneHvs  cnpaBeasiMBOM  CTOMMOCTM  MCMNOJMb3YHOTCS
cnenymllme LeHbl B cneayowem nopsake (yboiBaHuUs npuoputeTa)

a) ueHa, paccuuTaHHas LleHosbiM ueHTpoMm HP[ (no meToaukawm,
yTBepxaeHHbIM 01.12.2017 v no3gHee) C UCMNOSIb30BaHUEM
METOAO0B OLEHKM, OTBEYalLWMX KPUTEPUAM MCXOAHbIX AAHHbIX
3-ro ypoBHs B cooTBeTcTBMM ¢ MCDO13 (npmopuTeT oTAaeTcs
LeHaM, onpeaeneHHbIM No nocsegHen yTBepXAEHHOW MeToaAnKe

OLLeHKMWN);
b) wnHaoekcHas ueHa, onpegeneHHas no metoauke «RU Data Index
Price (RUDIP)», packpbiBaeMas WH(OPMaLMOHHO-

aHanuTnyeckuMm npoayktom RuData Price MexayHapoaHoM
MHpopMaunoHHON rpynnbl «MHTepdakc»;

Cc) [ng oueHKn Mcnosnb3yeTcss CTOMMOCTb, onpeaefnieHHas
OLIeHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb)
MecsiueB Ao aatbl onpeaeneHns CHA.*

*Mcnonb3oBaHne CrnpaseasiMBoi
OCHOBaHMW  OT4YeTa  OUEHLMKA,

CTOMMOCTM, OnpeaeneHHoN Ha
OrpaHN4YMBAETCA  YCNOBUSMMU,
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npnMeHdaeMbiMM B CJiydae BO3HUKHOBEHUA cobbiTui,
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 6.

Beaywunx K

B cnyyae OTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLMX
MH(POPMALIMOHHBLIX CUCTEMAxX B CBA3M C HETOProBbIM AHEM 6UPX, MO
MTOraM TOProB Ha KOTOPbIX OMNPEeAensitoTCA pacyeTHble LeHbl, A
Lenei onpeaeneHuns cnpaBeaiMBoin CTOMMOCTM aKTUBOB MCMNOJIb3YeTCs
LeHa, paccuMTaHHas no UToraM MnocjeAHero TOProBoro AHSA. Takow
noaxos MWCMNOJIb3YETCA B OTCYTCTBME CO6bITUA, KOTOpbIE MOMN
CYLLECTBEHHO MOBMMUATb Ha 3HAaY€HWEe PacYEeTHOW LieHbl B HETOProBblii
OEHb.

LleHHble 6yMmarun, gna
KOTOPbIX
OTCYTCTBYHOT
BO3MOXHOCTb
OLIeHKM C
MCMNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIO
npuopuTteTa

Ons oueHKM UCMoNb3yeTcss CTOMMOCTb, OnpeaesieHHas Ha
OCHOBaHMKW OT4YeTa OLEHLIMKA MO COCTOSHUIO Ha AaTy He paHee 6
(LWectb) mMecsiueB no aatbl onpegeneHns CHA M cocTaB/IEHHOro He
nosgHee 6 (llectb) MecsueB O AaTbl OonpeaesieHMs CrpaBeasinBomn
CTOMMOCTMU.

Wcnonb3oBaHMe cnpaBeanvBolii CTOMMOCTH,
OCHOBaHMW  OT4YyeTa OUEeHLiMKa, OrpaHuyuBaeTcs
NPUMEHSEMbIMA B C/ly4ae BO3HUKHOBEHUS CO6bITUIA,
obecLeHeHNI0 aKkTMBa B COOTBETCTBMMU C [IpunoxeHunem 6.

onpeAeneHHOn Ha
YCNoBUAMMU,
BeAyLWMX K

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIoOrn4YHbIi aKTUB

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaBea/IMBo CTOMMOCTH

LleHHas 6ymMara
ABnaercsa
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ona onpepeneHus cnpasensiuBoOM  CTOMMOCTM  LUeHHon 6ymaru
NCnonb3yeTcs LueHa BbiNycka (aHanormMyHoro aktmea), no OTHOLUEHMUIO
K  KOTOPOMY  [AaHHbI®  BbINYCK  ABASETCA  AOMNOJSIHUTENbHbIM,
onpegeneHHas, Ha pgaty onpegeneHns CYA B COOTBETCTBUM C
MoAeNnsMUu OLEeHKM CTOMMOCTU LeHHbIX 6yMar, Ana KOTopbIX onpeaenex
AKTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpasepnvBas CTOMMOCTb onpeaenseTcs cornacHo 3ToMy nopsiaky Ao

BO3HMKHOBEHMS  CrpaBegsnBoi  CTOMMOCTMU LeHHon  bymarn,
ABNAOLWENCS AONOAHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, . N,
Ona onpegeneHns cnpaBeasMBONM  CTOMMOCTM  UeHHOW 6ymaruy,

noJsiyueHHas B
pe3ynbraTte
KOHBepTauuu B Hee
APYrou ueHHou 6ymarm
(ncxopHOM LLEeHHOM
6ymarn)

MCMoNb3yeTcs LeHa MCXO4HOW LeHHon byMaru, onpegeneHHas Ha party
onpepeneHna CYHA B COOTBETCTBMM C MOAENSMU OLEHKU CTOMMOCTU
ueHHbIx 6ymar, A4na KOTOpblX onpegeneH aKTUBHbIM  PbIHOK,
CKOppeKTUpoBaHHass C y4deToM Ko3dhduuUMeHTa  KOHBepTauuu
(ncxoaHble AaHHble YpOBHSA 2).

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSMU OLIEHKMU
CTOMMOCTM LEHHbIX ByMmar, Ans KOTOpbIX onpeaeneH aKTUBHbIM PbIHOK
LeHy ucxogHoM ueHHon 6ymarm Ha paty onpegeneHuna CYA,
NCNONb3YyeTcsl crnpaBeanMBasl CTOMMOCTb WMCXOAHOM LeHHoW 6ymarw,
onpeaeneHHas Ha AaTy KOHBepTauuWn, CKOPPEKTUPOBAHHAS C YYETOM
KoadduuneHTa KoHBepTaunm (UCXoaHble AaHHbIe YPOBHS 2).

CnpaBeanuBas CTOMMOCTb OrnpeaenseTcs CorfiacHo 3ToMy NOpsAKy Ha
AaTty koHeepTauun. Co cneaymowen JaTtbl MpUMeHaeTca obLwmi
NOpSAAOK OLLEHKMN.
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OUEHOYHOM CTOMMOCTbLIO 0bnnraumii HOBOro BbiMyCKa, NMPU3HAHHbIX
B pe3y/sibTaTe KOHBEpTauuMnm B HUX MUCXOA4HbIX obnuraumii npu
peopraHuMsauMn sMUTEHTa Takux obnuraunii, SBNsSIeTCs oueHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 0bmnrauni.

NMpunoxeHUE 4. NEPEYEHb AOCTYIMNHbLIX U HABJIFOAAEMbIX
BUPXEBbIX NMNJIOWAAQOK:3

Bbupxka

Toprosasa naouwaaka

My6anMyHOE akyMoHepHOe 06LLEeCcTBO
"MocKoBckas bupxka MMBB - PTC"

ITAO MockoBckas Ouprxa

My6nnyHoe akumoHepHoe obLwecTBo
"CaHkT-MeTepbyprckasa 6upxa"

CIIb

EBpoHekcT AMcTepaam

Euronext Amsterdam (EBpoHekcT)

EBpoHekcT Mapux

Euronext Paris (EBpoHekcT)

NTanbsHcKas CbO HOOBad 6u pXa Borsa Italiana (MtanesHckas OB)

JloHaoHcKas ¢)O HAoBas 6u pXa London Metal Exchange (JlonnoHckast Oupska METaJIoB)

LSE (London Stock Exchange)

International Order Book (I0OB) (London Stock Exchange)

Hblo-Mopkckas donaoBas 6upxa

NYSE Euronext

American Stock Exchange (Amepukanckast ®B)/NYSE MKT LLC

®oHpoBas 6mprxa Cocbenana Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

doHaoBas 6mpxa Hacaak

NASDAQ Global Select Market (NASDAQ GS)

NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

®paHkdypTCcKas poHaoBasa bupxa

XETRA

Frankfurt Stock Exchange

3 Heob6xo0aMMo BbIGpaTh TOMILKO Te MJIOWAAKKU, HA KOTOPbIX YNpasnsaowas KOMNaHMa MMeeT BO3MOXHOCTb
noKynaTb W NMpoAaBaTb LiEeHHble ByMaru.
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuBa (06s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe}'IbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, - cymmMa n-oro aeHexHoro notoka (NpoLEHTbl U OCHOBHas CyMMma);

N — NOPSAKOBbI HOMEP AEHEXHOIro NOTOKA, HAaYMHaA ¢ AaTtbl onpeaeneHns CHYA;

D, - konuuyectBo AHen oT AdaTbl onpedenenvs CHA [0 AaTbl N-Oro AEHEXHOro
noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NaaHUpPyeTCd NoCTynneHneE AEHEXHbIX CpeaACTB, COOTBETCTBYOLWAaA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraeHnUs OCHOBHOro A40Jra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OroBoOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHMSA, YaCTMYHOro [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NMPOM3BOAUTCS KOPPEKTUPOBKA BENIMYUHbI OXWAAEMbIX AeHeXHbix notokos (P) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuoanyHocCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoOHa4anbHOro Npu3HaHMsa akTMea (06s3aTenbCcTBa);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OMONHEeHUMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTea);

AATy W3MEeHeHus K/4yeBOn cTaBknm baHka Poccuu, nocne mnepsBoHavasibHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHunsi ctaBku ANCKOHTUPOBAaHUS A4J15 AEno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycCMOTPEeHHOW A[OroBOpoM B TeYeHMEe MAKCUMAaJIbHOro

CpOKa, ecnM ee 3HavyeHMe HaxoauTcs B npepenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKMW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MMHWUMaNbHOW PbIHOYHOW CTABKWN, paBHOW 3HAYEHUIO PbIHOYHOW CTaBKW Ha
ropuaoHte 3 MecsueB C Y4YeTOM T[OCAeAHEN pacKpbITOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BESINUNHY CNPena (Tym.maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs pPbIHOYHOW CTaBKMW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAAPTHOro OTKAoHeHne (O) pbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsueB C Yy4YeTOM nocrefHen pacKpbITOM PbIHOYHOM CTaBKU W
onpeaensieTcs no dopmyne*:

2 (Fow, — Toom)?
o = OKPYIJ/I( |22 p“”é )

roe:

O - CTaHAApPTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HaA4YEeHNIO B NpoLUeEHTax, OKpyrneHHoMy Ao 2 3HAKOB MNOC/e 3ansTon.

CraBka no porosopy (r,, ) NMPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniopaetcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeEB3BELWEHHbIX MPOUEHTHbLIX CTAaBOK MO NpuBAeYe€HHbIM KpeEAUTHbIMU OpPpraHn3aunaMmm

4 CooteetctByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aumii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccunu®.

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

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/IIOYAKOLLEeN No3numnn:

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

e 0T 91 go 180 kaneHaapHbIX AHen;

e 0T 181 kaneHaapHbIX gHEN A0 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 ner.

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BelLUeHHOMN
NPOLEHTHOW CTaBKM 3a Mecsil, Haubonee 6AM3KUN K AaTe onpeaeneHns cnpaBenimBomn
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BastoTe AEen0o3uTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHnst cnpaseanMBom
CTOMMOCTM.

Ecnn Hamnbonee no3aHsis cpeAHeB3BeLleHHas NMPOLEHTHas CTaBKa, packpbiTas Ha cainTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasinBomn
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pa3sgen 5.6 MNMopagok KOppPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa No AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. NMYHKT BbIllE€) WM €C&I1 CTaBKa Nno AOoroBopy

Heé yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEeHeHWe K/II0YEBOW CTaBKMU

onucaH B nogpasaene 5.6 HacTosawero MNpunoxeHus.

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

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

Ecnu nocneaHss packpblitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa
paccyMTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns crpasesinBon CTOMMOCTU akTMBa
(obsizaTenbcTBa), ANs onpeaeneHnss HeobXoAMMOCTU KOPPEeKTUPOBKUM PbIHOYHOW CTaBKMU

npUMeHsieTCsa cneayowmm Noaxoa:

e K/tOuYeBas craBka baHka Poccumn, genicTtBoBaBlias Ha nocnegHu paboumii AeHb
Mecsiua, 3a KOTOpbl ornpejeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCcs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
cnpaBensinBon CTOMMOCTU;

e ecnun KkN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
cnpaBeasiMBon CTOMMOCTU, B Ka4eCTBE PbIHOYHOM CTaBKWN NPUMEHSAETCS nocneHsAs
pacKkpblTas cpeiHeB3BeLLUeHHas CTaBKa;

e ecnu knw4yesas crtaBka baHka Poccuu m3MeHunacb A0 MOMeEHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
NponopuUMOHanNbLHO n3MeHeHuio KniouyeBon ctaBku BaHka Poccuu, T.e. 3HayveHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwuacb

KN1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BJUSAHUSA KPEAUTHOro pUCKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, ucnosiblyeMbii  AnA yKasaHHbIX cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

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

e [ebutopckas 3a40/HKEHHOCTb (B Cly4Yae onpeaesieHms cnpaBeaimBon CTOMMOCTU
TakKoOM 3a40/DKEHHOCTU C UCMOSIb30BaHMEM MeToha NpuBeAeHHOM CTOMMOCTU Byayuimx
AEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynieHun aedonTta), a MUMEHHO:

e [leHeXHble cpeacTBa Ha CYeTax M BO BKIapax;

e [JlonroBble WHCTPYMeHTbl (B cCryyae OTCYTCTBMS ULEH OCHOBHOIMO PbIHKA,
NO3BONSAKOLWMX ONpeaennTb CnpaBeanByto CTOMMOCTb Ha aaTy onpeaeneHuns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OoT4yeTa oueHwumka (c
y4eTOM MOJSI0XKEHUN, YCTAaHOBNEHHbIX B Pa3aene 7 HacToSLWEro npuioXeHus).

AKTHUBbI, HaxoAaswmnecs B aedonrte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswuecs B gedonTe.

Ona  uenenm  HacTtosWeW  METOAMKM, KOHTpareHTbl -  WHAMBUAYaNbHble

npeanpuHMMaTeEnn NpnpaBHMBAlOTCA K KOHTpareHTam — ¢)M3I/I‘-I€CKMM anuam.

TepMUHBbI U onpeaesnieHns, ucnosibdyemMmblie B Hacrtosuwem lNMpunoxkeHum
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erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWNA MOTEPb B PE3YJ/IbTAaTE HEWMCMOJIHEHUNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) 06$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

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

bespuckoBan ctaBka:

e B poccuiicknx pybnsax:

0N 3a40/1)KEHHOCTM CO CPOKOM A0 NOoralleHus, He npesbiwatrowmm 1 KaneHaapHbin
OeHb — CTaBka Mosprime;

CraBka, onpegensemMas un3 G-KpuMBOW, MNOCTPOEHHOM MNO  POCCUNCKUM
rocyAapCTBeHHbIM obnuraumaMm - ans 3a40/DKEHHOCTM CO CPOKOM A0 NoralueHus,
npesblWaoWmM 1 KaneHaapHbl A€Hb.

Onsa uenen pacyeta 6e3pnUCKOBOM CTaBKKM, MCNOMb3YIOTCA cnegyowme
OKpYyrneHus:

3HauyeHne cpokKa CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NOcC/e 3ansaTon;

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

e B amMepunkaHckux gonnapax:

[N 3a401)KEHHOCTM CO CPOKOM A0 MNOoralleHus, He npesbilaowmmM 1 KaneHaapHbin
AeHb — cTtaBka SOFR;

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraleHus cebie 1 KaneHa4apHoro AHsS, HO He
npesblwaowmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR © cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LleHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnonsumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCcTBeHHbIM obnmraunam - ansd 3a40/DKEHHOCTM CO CPOKOM A0

noraweHuma, npesbillaloWwlnM 30 KaneHAapHbIX AHEN.

e B eBpo:
[N 3a401)KEHHOCTM CO CPOKOM A0 NOralleHns, He npesblaowmmM 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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[ONns 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHums ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKU
ESTR n ctaBkoi no o6nuraumsim eBpo3oHbl ¢ penTtuHrom AAA’ Ha cpok 3 Mecsaua.

CraBka, nosy4yarowascss METOA0M JIMHEMHOMN MHTEPNONSUMM CTaBOK Mo obnnraumsam
€BpO30Hbl C penuTuHrom AAA.- Ans 3a40/KEHHOCTM CO CPOKOM A0 noralleHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Dpin

D -1
RKy_ + h X (RKy1+1 — RKy_,),ecnt Dypin < Dy < Dipay

RKpnax-€cmi Dy, = Doy

roe:

Dm - CpOK A0 noraweHna MHCTpyYMeHTa m B rogax;

Dminy Dmax - MWHMUManbHbIl (MakCUMManbHbIA) CPOK, Ha KOTOpbIM onpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoHHOMW AOXOAHOCTU MoAXoAsAwnX (peneBaHTHbIX)
rocyAapCTBEHHbIX LleHHbIX byMmar, B rogax;

V.1, V-1 — Hanbonee 6nu13kuin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOM
6eCcKynoHHOM AOXOAHOCTU, He npesBbiwarwmun (npesbiwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTM HaCTymnaeHus
cobbiTna pgedonta. MNMopagok onpeneneHns PD yctaHoBneH B pasgene 4 Hactosawero
lMpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs noTepb B C/lydae HaCTynjeHus
aAedonTta. PaccuutbiBaeTcs € yd4eToM obecnedeHus no oba3aTenbCTBY, BK/AKOYAsA 3anor,
nopy4nTenbCcTBo M T.M. Nopsaaok onpeaenenna LGD yctaHoBNEH B pa3aene 5 HacToswero
MpunoxeHuns.

CoR (Cost of Risk, ctouMocCcTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,

onpegensieMass Kak OTHOLWIEHME CyMMbl CPOPMMPOBAHHOrO pe3epBa MoA 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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ybbITKNM K BanosBon 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AaHHbIM oTdyeTHoCTM MCOO
BblbpaHHbIX 6aHKoB. Mopsaaok onpeaenenHmss CoR ycTaHOBNEH B pasaene 6 HacToswero

MpunoxeHus.

KpeanTHbIXW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOr0 areHTCTBa O
CNOCOBHOCTM PEUTUHIYeMOro JsimMua WCNOMHATb MpPUHATbIe Ha ceba duHaHCcoBbIe
obsazatenbctBa (0 ero kpeamtocnocobHocTn, UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNO/b30BaHNEM  PENTMHIOBOW  KaTeropum no
onpeaeneHHoOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslWwen MeToAMKM ANs MOHUTOPMHIa npu3HaKoBs
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YOTCA UMHOpMauus, MosyvYeHHas
(onybnukoBaHHas) OT cneayowmnX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («2kcnepT PA»)

e O6LWecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WwecTBO C OrpaHWMYEHHOMW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uenax npuMmeHeHUs HacTosWen MeToOAUKWN ANa onpeaeneHns YpoBHS pernTuHra C
uenblo nocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonyyeHHas (onybinmkoBaHHas) OT CNeayroWwmnx peMTUHIOBbIX areHTCTB!:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeAuUTHOro peutuHra (rpevMa) - MMHMMabHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEeHHO-4MCcnoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.
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AedonT - BbisiBNeHMe cO6bITUN, NpUpaBHMBAEMbIX K AedONTy U YCTaHOBNEHHbIX B
pasgene 3 Hactoswero NpunoXeHns n OTCyTCTBUE YperyanpoBaHmMsa cUTyaunm Ha CPOKK,
onpeaensieMble OTAENbHO ANs pa3HOro BMaa akTMBoB/0653aTeNnbCTB.

MNMpepenbHble CPOKM MpU3HaHUS AedonTta ANS PasnNYHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ﬂ,e6VITOpCKaFI 3a40/1PKEHHOCTDb,
oTBeyaroLwas Kputepmam, yCTaHOBIEHHbIM B [TpUA0OXeHNN 7, a TakxKe MHbIM NPUI0XKEHUAM

HacToswwmx Mpasun onpeaenenHmna CHA ons NnpusHaHUA 3a40/1KEHHOCTU onepauoHHOMN.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus)

1.1. lna onepauuMoHHOM 3a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOALWMX
MpaBunax onpegeneHna CYA, AWCKOHTMpPOBaHME He npoBOAMTCA, Npu cobngeHumn
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 Npu3HaKoB obecueHeHWUsi, cnpaBennnBasi CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToay NnpmBefeHHON CTOMMOCTU ByayLmMX AeHEXHbIX MOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 5 Hactosawmx lMpasun onpegeneHns CHA) paccuuTbiBaeTcs

cneaywowmum obpasom:

dopmyna 2:

PV = 3N -

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

rge

PV - cnpaBeanmeas CTOMMOCTb aKTMBa;

N - KONMYecTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHns akTuea, HaudMHasa Cc Aathbl
onpeaeneHnsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gatbl onpeaenennsa CHA;
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R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBUU C
NOpsSiAKOM, YCTaHOBJ/IEHHbIM B pa3sfene «Obwure nonoxeHns»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEeXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHEen MOXET oKa3aTbCH B COCTOSHUU AedonTa. BepoATHOCTb
aedonta PD(T(n)) onpenenseTca C y4eToM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTodwero MpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMEHHbIM B pa3gene 5 Hacroswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa nMpuBeAEHHOM CTOMMOCTM AJ19  KaXX[oro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BeNMYMHY KpeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ing oueHKn cnpaBeasMBOM CTOMMOCTM npaB TpeboBaHM MO aKTuBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaMm A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [lns OueHKN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HWKHOBEHMU cCObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LleH OCHOBHOIO pblHKA Ha AaTty
onpeaeneHns CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CcyYeTax WM BO BKIapax,
cnpaseanmBasi CTOMMOCTb A4ebUTOPCKON 3a40/1KEHHOCTU OonpeaenseTcsi B COOTBETCTBUN C

METOAOM KOPPEKTUPOBKH CI'IpaBeLI,J'II/IBOﬁ CTOMMOCTH 1O q)opMyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,
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2.2.1.1.YxygweHne ¢GUHAHCOBOrO MNOMAOXeHUs 3aemuwmka/nebutopa/KpeanTHoOM
opraHmsaumnmn/6aHka, oTpasmMBLUMECH B AOCTYNHOM (HDMHAHCOBOW OTYETHOCTM, @ MMEHHO
CHMXXEeHMe CTOMMOCTM YNCTbIX akTnBoB H6onee yem Ha 20%;

2.2.1.2.HeraTuBHoe AeNCTBME PEUTUHIOBbIX AreHTCTB — B C/y4ae Hanumumsa y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAwmMX nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbliX Ha canTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
yXyAWeHns  KpeaumTocnoCobHOCTM  sMuTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHbLIM CY>XXAeHWEM YNpas/aoLwen KOMMaHuu.

YxyalweHne pemTuHra, NpMcBOEHHOro No MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAEeTCA B KadecTBe Mnpu3Haka obecueHeHusa B
cnydae, ecnv oHW o0bycnoBneHbl yXyalweHneM CTPaHOBOW OLLEHKW SMUTEHTa / 3aeMumKa.

YXy[lweHne penTuHra O4HUM PENTUHIOBbIM areHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CcobbiTusA, Beaywero K
obecueHeHUo, He Yy4yuUTbIBaeTCHd, eC/in MPUUYNHON yXyALEeHUa SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCcT 4OXOAHOCTU Nt060Oro A0AroBOro MHCTPyMeHTa aMUTeHTa (3a
nocnegHue 5 ToprosebIX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsawowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUsIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXO0AS U3 CPpaBHEHMS CO CNP34A0M aHaNornyHblix obnmraumm kK O®3 Ha AaTy OUEHKMW.

2.2.1.4. Ot3blB (@aHHYNMpOBaHWE) y KOHTpareHTa NMUEH3MN Ha OCYLUEeCTB/eHue
OCHOBHOrO BMAA AEATE/IbHOCTMU.

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pbiHKa A1 PUHAHCOBOro akTuBa B pe3y/ibTaTe
(PUHAHCOBbIX 3aTPYAHEHUIN IMUTEHTA.

2.2.1.6. Hanuume Npu3HAKOB HecocToATeNbHOCTM (6aHKpoTCcTBa)S.

8 B TOM uucne cooTBeTcTBMM cO CT. 3. ®3 N2127 «O HecocTosITe/IbHOCTU (6aHKpPOTCTBE)»,
paccMOTpeHmne CyAoM MO CYLWecTBY 3asiBneHun o 6aHkpoTcTee U T.4. PakT nogaynm 3asBieHus o
6aHKpOTCTBE MOXET HE pacCMaTpMBaTbLCSA Kak npu3Hak 6aHKpOTCTBa.
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2.2.1.7. [Ona 3a40/DKEHHOCTM NO (MHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssecTHbIM aedonT no obsa3aTtenbcTtBaM XONAWMHIOBOWN KOMMaHuu wunu aedont no
ny6aMYHOMY A0y KOMMAAHUIA Fpynnbl®, K KOTOPON NPUHAANEXUT KOHTpareHT — KpeauTHasl
opraHusauus, B cny4yae npoaosikeHns obcnyxmBaHuUsa aonra caMuMM KOHTpareHToM nocne
cobbiTna gedonra.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU N0 PUHAHCOBbLIM MHCTPYMEHTaAM —
pe3Kni pOCT AOXOAHOCTM MO Nyb6AMYHOMY [AOArY KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT (3@ WCK/YEHMEM CNlyyaeB, KOrga KOHTpareHT wuMeeT
ny6AnyHble KOTUPOBKW AOMrOBbIX 0653aTeNbCTB M 3TU KOTUPOBKW HE MNOKasblBaKOT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWEHUN (PU3NUECKUX NN

2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxusaTb obsizaTtenibCTBa, B TOM 4ucae - noTeps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl WAKM WMHOMO pacnosiaraemMoro goxoga, norteps
TpyaocnocobHoCcTn, yTpata wanm obecueHeHne cOH6CTBEHHOCTU, SABAAKOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PU3MYEeCcKoro nmua.

2.2.2.2. MNosasneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPOU3BOACTBE B OTHOLIEHUU (PU3MYECKOro nuua B obbeme, BAUAIOLWEM Ha CrOCOBHOCTb
bumsmueckoro nnua obcnyxmBaTb CBoM o6sa3aTenbCcTBal.

2.2.2.3. NosBneHne y Ynpasnswwen KoOMnaHum uHdopMmaumm o BO36YyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBNEHUN ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMmnaHmen ana npusHaHua gedonta (BkAw4Yas nocneaHum
[eHb CpoOKa, YCTaHOBMEHHOro Anga pedonta), HO 6onbwwui, 4YeM ANA MPU3HaAHUS
AebnTopCcKom 3a40/PKEHHOCTM ONepaLnOHHOMN.

Ynpasnswuwas KOMNaHUa MMeeT NnpaBo He cumTaTb obecLeHeHHOM 3a40/1KEHHOCTb

(kpoMme 065a3aTenbLCTB MO onepauusMm C NPon3BOAHbIMKM MHCTPYMEHTaAMKN), NMPOCPOYEHHYIO

° MoHATWE FPYNMbl CBA3AHHbIX UL/ KOMMAHNY BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHKe Poccuitckoi
depepaumn (baHke Poccum)»
10 HanpwuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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Ha OAVH AeHb, B C/ly4ae HamMums 4OKYMEHTOB (KOMUiA AOKYMEHTOB), CBUAETENbCTBY OLINX
0 CBOEBPEMEHHOM MCMOJIHEHUN 06A3aTENbCTB.

Takoe peweHne odopMIsAeTcs MOTUMBUPOBAHHLIM CyXAEHWEM YnpaBnsioLLlen
KOMMaHUM C MPUIOKEHMEM KOMUU NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. VHble cobbiTUSs, Beayline K 06eCLueHEeHU0, He yKasaHHble B HACTOSLMUX
MpaBunax onpeaeneHnsa CYA, MoOryT npuMHMMaTbCsA AN pacyeta CTOMMOCTU YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHUM MOTUBUPOBAHHOMO CYXAEHUS YNpaBAsioLleld KOMANaHUn C
yKasaHWeM AaTbl BOSHUKHOBEHUS COGbLITUSA 06ECLIEHEHMA U COAEPXKaHUN TAaKoro CObbITUS
C TMOATBEpPXAEHWEM MHGDOPMALUMM U3  OTKPbITbIX WM  COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMnaHum.

2.3. B cny4dyae ecnu npu npoBeaeHMM MOHUTOPUHIA CTAHOBUTCS AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHUs, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBeHUS obecueHeHUss Mo OAHOMY aKTUBY OCTajlbHble
aKTUBbI, OTHOCSILLMECS K KOHTPareHTy, Takxe cunTarTcs obecueHeHHbIMn!L,

2.4.2.MopyuntensCtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NPUHUMAOTCSA B pacyeT C y4eTOM 0becLeHeHMs.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHUn

2.5.1. MOHUTOPUHI MO0 (UHAHCOBOW OTYETHOCTM - He Mo3Xe 4yeM 4epe3 1 Mmecsy,
nocsie NosIB/IEHNSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroga A/ OTYETHOCTHU
no PCBY u 1 pa3 B roa ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCA Ha KaXKAaylo AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM finLaM NpoBOAUTCH pa3 B 6 MecsLles,

2.5.4. MOHUTOPWHI MO AaHHbLIM Mo cyaebHbIM pa3zbupaTenbcTBaM ANns LPUANYECKNX

vy, NpoBOAMTCS pa3 B Mecsl. B cnyyae Manon 3Ha4MMOCTU akTMBa NO OTHoWeHuio K CHA

1 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o OCI'IapVIBaeMOVI 3a40JKEHHOCTHK 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 MPOBOAUTCS HEe

peXxe, YeM pas B KBapTarl.

2.6. Bbixoa ns coctossHma obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbCs 0becLeHEHHOM B Cneayowmnx caydanx:

2.6.1. Ing ropuanyecknx nuuy,

2.6.1.1. Onsa obecueHeHMsa M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B Cy4dae
npekpaweHnus npueBegwero K oObeCUeHEeHUID HapyleHUs MNOpPOroBbiX 3HAYEHWUN
¢d1HaAHCOBbIX MoKasaTesien B Te4yeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHWUS pPEeruTUHra - B C/lydae MoBblLLEHUS
PENTMHIA SMUTEHTa/3aeMLUMKa, KOTOpbin paHee O6bi1 MNOHMXEeH, NMbo CcoxpaHeHus
penTUHra co ctabunbHbIM NPOrHO30M B TeYeHWe CpoKa He MeHee 12 MecsLueB.

2.6.1.3. Ona obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs Cnp340B No obnuraymam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWIK, KOTOpble A0
MOMeHTa 06eCLiEHEHMS TOProBanmchb C 6/IM3KUM Crip3aoM K G-KpuBoiit?).

2.6.1.4. Ona obecueHeHMsa uU3-3a NOTEPU IMLEH3UWN — B Cllydyae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosydeHns NULEH3UN Ha 3TOT XE UM UHble BUAbl AeSTeNIbHOCTUN; BbIXOA
N3 COCTOAHUSA obecueHeHNs BO3MOXEH TOMbKO B C/llyyae MoJlydYeHUs HEe MEeHee 4YeM ABYX
KBapTasbHbIX OTYETOB WM rOA0BOr0 OT4YeTa O AEATENIbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpu 3TOM B [AeATeNbHOCTU [AO/XKHbl  OTCYTCTBOBaTb MWHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. lna obecueHeHNUs un3-3a WCYE3HOBEHUS AKTUBHOIO pblHKA M3-3a
punHaHCcoBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTAHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX MPU3HAKoOB obecueHeHus.

2.6.1.6. Ona obecueHeHUs n3-3a HanMuMsa Npu3HakoB HGaHKPOTCTBa — B Ciy4dae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe cpoka He MeHee 6 Mec.

2.6.1.7. [Ang BCex cny4vyaeB - B C/lly4Yae U3MEHEeHWUs CcOoCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHEepbl CYLWeCTBEHHO YAy4ylWarT OUEeHKY BO3MOXHOM  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0MKHO 6biITb 060CHOBAHO MOTMBMPOBAHHbLIM

CYXXAEHUEM.

12 Cnpag ANsS NpoCTOThbl MOXET U3MEPATHCA KakK pasHULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2. B OoTHOLWEHUN DU3UYECKNX NTNLL.

2.6.2.1. Ans obecueHeHus n3-3a MHdpopMaunm 06 yXyZALleHUn
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMaumMm O BOCCTAHOBNEHWUMU
NNaTEXECNOCOBHOCTM U COXPAHEHMM 3TOrO CTaTyca B TEYEHMEe CpokKa He MeHee 6 mec.!3

2.6.2.2. Qnsa obecueHeHnsa n3-3a nHdpopmaumm 06 NCNONHUTENBHOM NMPOMU3BOACTBE
- B C/ly4ae noraweHuns 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweHUn ropnanveckmx n Gusnyecknx nuu.

2.6.3.1. OAna obecueHeHnsa U3-3a HapyLIEHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B Clly4ae nosIHOro WMCMNOJSIHEHUA MPOCPOYEHHbIX 0643aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAKWNX CPOK, MO3BOMSIOLWNI
OTHOCUTb 3a40J/IKEHHOCTb K oOnepaumoHHoW. B cnyyae Hanmuma AOKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUU 0643aTeNbCTB U peasnibHOM UCMOSIHEHUN
06sa3aTenbCTB B TeyeHue 3 AHelr Nocse HaCcTyMn/IeHNs CpoKa KOHTpAareHT/3aeMumK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSAHUSA obecueHeHus, faHHoe AeUCTBME AOJIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHUss u3-3a pPeCcTpyKTypum3auum B MNOSb3y 3aeMuimKka - B
cnydyae noJIHOro noraweHus pecTpyKTYpPMpOBaAHHOW 3aA0/KEHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C noraweHrneM BO3HMKAEeT HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCPOYEK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/KEHHOCTb K ONepaLMoHHON, B Te4eHne Cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHdopmaumu o] npekpaLLeHnu
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumka/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnbo npekpaweHms aena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
3aeMLUNMKOM/KOHTpPareHTOM 1 UCTLUOM Ynpasnsowas KoMrnaHma obs3aHa NnpoBeCcTU OLEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na o6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLweHus ycnoBuii 06Ccny>XxnBaHmsa rno opyruMm obs3atenbCTBaM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraweHus pecTpyKTYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU

obcny>xmBaHna BCeW nMnpoyen 3a[0/KeHHOCTM 6e3  HapyweHuh  YyCIoBUA  Uan

13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCS NPUM3HAKOM ob6ecLieHeHuns,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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PEecTpyKTYypu3aLuin B TEYEHNE BCEro nepuoaa Ao noraweHuns u 6 mec. nocne noraweHus

npob6seMHON 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHns (Ao pedonTa KOHTpareHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOW CTOMMOCTU ByAylwMX AeHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITKOYEHMEM CNyYaeB, OMMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposaATHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eTOM NONIOXKEHUIN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKU cnpaBensnBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaAM
(porosopam) ®doHaa K @U3MYECKMM nuuaMm A0 HacTyrnsieHus pedonta U C y4deToMm
nonoxeHwnn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensieTcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOBNEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

2.7.3. [N npoCpoYeHHOM 4YacTu 3aao0/mKeHHOCTn B ®opmyne 2 B kavectse (Tn)
NpUHMUMaeETCa 1 AeHb, eClM MOTUBUPOBAHHbIM CY>XAEHWEM He YCTaHOBJIEH MHOW CPOK.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecuyeHeHus (npu ycio0Bumn, 4To0 MHGOPMaLUnsi 0 BOSHUKHOBEHUN rpU3HaKka obecLeHeHns

rpsiIMO MJIN KOCBEHHO Habsirogaema Ynpassistowen KoMnaHnen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiM4yHbIX BUAOB

3aA40/1KEHHOCTMU.

Ae6buTtopckan 3af0/HKeHHOCTb/o0b6sa3aTenbcTBa

Cpok
AebUToOpoB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

Ob6sazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB / P A

4 [NTaHHbIN CPOK MCMONb3YETCS TOIbKO B Cllydae Hanuuusi COO6LEHNIN OT SMUTEHTA, areHTa Uan UHbIX YNOHOMOYEHHbIX
ML O HaMepeHUM UCMONHUTb 06a3aTeNbCTBa B 6AMKaMLIME AHU, T.€. 0 TEXHNYECKOM XapaKTepe Npocpoyku. B cnyvae
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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 oTHOWwEHUU OpUANYECKUX NnL aecdonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyweHne 3aeMWMKOM/KOHTpareHToM/4ebntopoM ycnoBuii noralieHums
WAKW BbINAATbl NPOLEHTHbLIX AOXOA0B MO aKTUBY, a Takxe ntoboro nHoro obssarenbcrea
3aeMumKa/KoHTpareHTa/aebutopa Ha cpok, 60nblwniA, Yem ykasaHo B n.3.1, B ciay4dae
eCcnun AaHHas nHdopMaums NpssMo UM KOCBEHHO HabnogaeMa YnpaBnstowen KoOMnaHnen.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepanibHbIMK 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMmn Poccunckon degepaumm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 NMPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onyb/nMKoBaHWE peLlleHns 0 MPU3HAHUU SMUTEHTA/A0/HKHMKA
6aHKpPOTOM.

3.2.4. OdwuumnanbHoe onybamkoBaHue pelweHuss O Hadane TnpUMEHeHnsa K
AMUTEHTY/A0MKHUKY npoueayp 6aHKpoTCcTBa — CO AHS onybnmkoBaHus cooblieHns Ao
AaTbl, NpeawecTeylowen aate onybnankosaHnsa coobuieHnss 06 OKOHYaHUM NPUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.2.5. OdwmumanbHoe onybnnkosaHue nHbopMaumm 0 TMKBUAALUN IOPUANYECKOTO
nvua, 3a UCKJIKDYEHWEM CrlydaeB NoroWweHns n NpucoeanHeHuns.

3.2.6. TllpucBoeHune 3aemMwmky/KoHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTOpOHbl pENTUHIOBbLIX AreHTCTB.

3.2.7. O6HapyXeHue KpeaumTOpOM  HEBO3MOXHOCTM  3aeMLUMKA  MUCMOSIHUTb
obsazaTtenbCTBa B CUYy Kakux-nmbo obctosaTtenbCTB 6e3 NpuHATUA CcreumanbHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHoweHun ~usnuyecknx numy K paedonTy npupaBHUBAIOTCH
cnepyouwme cobbiTun:
3.3.1. HapyweHus 3aeMwunkom/nebutopomM ycnosBuin noraweHuss Wan BbinaaThl

NMPOLEHTHbIX AOXOA0B MO aKTUBY, cocTaBastoweMy akTuBbl MND, a Takxe nt060ro NHOro

OTCYTCTBUSA Takux coobuieHuni nmbo B cnydae obbasneHuns o gedonte aedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.
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obs3aTenbcrtBa aebutopa Ha cpok 6onee yem ykasaHo B n.3.1, B ciiyyae ecnu AaHHas
MHOpMaUNs NPSMO UIN KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnmkoBaHmMe peLlleHns o NpusHaHnm nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybsMKOBaHME pelleHUss O Hadane MNpUMEHEeHUs K nuy
npoueayp 6aHKpoTCTBa — CO AHSA onyb6aMKoBaHMSA CoobLLeHns A0 AaTbl, NpeawecTByoLen
Aate onybnmkoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4. NMony4yeHne cBeaeHnit 06 ocyxaeHun @uU3nM4eckoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cny4yaesB OCYXAEHUS Ha YCTOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUM (PU3NYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. Nony4yeHne nHdopMaumm o HacTynJaeHnn cMepTm GU3NYecKoro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHrTy.

3.4.1. B cny4ae BO3HMKHOBeEHUS aedosita no 0gHOMY aKTUBY OCTaslbHble aKTMBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCs Haxoaswmmucs B gedonte, cam
KOHTpareHT (3aeMLWKnK/3MUTEHT) CYMTAETCH Haxoaswmmcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeaABUXMMOCTU, CTpaxoBKOWM nmMbO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocs B gedonrte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3.B cnyyae HacTtynneHuma  cobbiTuii, MNpUpPaABHEHHbIX K  AedonTty,
9MUTEHT/KOHTpareHT/Aebutop/3aeMuwmnK CYHNTAETCS HaAXoasaWMMCS B COCTOSSHUK aedonTa,
BCE aKTUBbI, OTHOCSALLMNECS K HEMY, CUMTAIOTCS HAXOAALWMMNCA B COCTOSSHUN aedonTa.

3.4.4. Ynpasnawowaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pu BO3HUMKHOBEHWM CObbITMSA
AedonTa y XoNAMHIOBOM KOMMaHMM NGO Yy KOYEBbIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpAreHT, W nonydeHunm wuHdopmauum 06 >ToM Ynpasnstowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, KOraa KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0643aTenbCTB WANM  NPOU3BOAHLIX MHCTPYMEHTOB UM 3TU KOTUPOBKWU He

NMOoKa3biBalOT NMPU3HAKOB obecueHeHUns, a Takxe cnydyaeB, KOrga KOHTpareHT npoao/KaeT

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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ob6cnyxuBaTb AONT NOCAE HACTyneHusa cobbiTna aedonTta y KOMNaHui rpynmbl, K KOTOpPOU

OH NMPUHAANEXWNT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTUBOB, HaxoaawMxcsa B aedonrte
Ona BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpepensieTcsa B cootBeTctBUM C dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/1KeHHOCTb DU3MYECKMX UL, OueHMBaeMas A0 HacTynaeHus cobbiTum
aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY CObbITUI oueHMBaeTCca B oblwem nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takou 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnn KOHTpareHT/3MUTEHT HAaX0AMUTCA B COCTOSAHUM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NCK/TIOYEHMEM [0/1ra, OLEHMBAEMOrO OLLEHLLNKOM U o6ecrnevyeHHOro TopryemMmbiMn LLeHHbIMU
6ymaramm, HeABUXXUMOCTbIO, OMUMOHHbIM cornaweHumemM, CTPaxoBKOW nméo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa JAO0/HKHA MpoBOAUTLCS C YYEeTOM CPOKOB U
BO3MOXHOCTWU NOJIydeHWs BbiNnaT npu  peanus3aunmm obecrnevyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CY>XAEHUS YNpaBnstoWwen KoOMNaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TPpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
UeHHbIX 6ymar, Bkn4daa TpeboBaHMSA Ha BbINAATYy KYMOHHOro AoXo4a 3a npeabiayuime
KYMOHHble Nepuoabl, BCEM NPOYNM TpeboBaHUAM KOHTpPAreHTy, 3a UCK/TIOYEHMNEM CIly4aEeB,
Korga y AaHHoro tpeboBaHusa (BbiMycKa LeHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nmbo nMmeeTcs OTYEeT oueHLWMKa AaBHOCTbO He 6onee 6 mMec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIN nocse Havyana npoueaypbl 6aHKpOTCTBA.

Mpn NCNONb30BaHUM OT4YeTa OLUEHLMKa MNpu MOSB/IEHUM HOBOW WHQOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpebOBaHUSA 3a[0/DKEHHOCTU WM  CHUMXKEHUU OLEHKMU
NOTEHUMANbHbIX CYMM K MOJTYYEHUIO YNpaBasaoLwas KoMNaHnsa A0/HKHA B CPOK He 6onee 2
Heaenb MNONyYUTb HOBbLIA OTYET OUEHWMUKa MO0 MPUHATb CTOMMOCTb 3a40/KEHHOCTU

PaBHOWN HYIO.
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3.6. Bbixoa wu3 cocrosHus paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAyrWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edoNnTHOM 3a[0/1KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa NnepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a npu3HaHa AedoNTHOM 13-3a AedonTa KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHuMs o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHum.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXUBaAHMSA AoNra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUn  YyrosloBHOro
npecnefoBaHUs 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHusa agena, a Takxe B Cny4vae npekpaweHusa gena o 6aHkpotcTtee. [pn 3TOM
Ynpasnstowas KoMnaHma obsi3aHa NpoBecTu OueHKY (PUMHAHCOBOro COCTOSIHUS C YYETOM
WM3BECTHbIX W npeanonaraeMbliX YCI0BUM MUPOBOIr0O COrnalleHums.

3.6.5. B cny4dae nosiBneHusa pusnyeckoro nnua, ob6bsaBNeHHOro paHee nponasLlwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXNUBAHUNSA 3a40/HDKEHHOCTMW.

NHGpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEMOITY U O BbiXoA€E
KOHTpareHta un3 COCTOSIHMS AegosiTa, MNpeaocTaB/ISeTCs YNpas/siioWen KOMNaHuewn B
Crieynann3npoBaHHbIVi AENO3UTapuii He rnosagHee creayoujero paboyero AHsS 3a Aartou
BO3HUKHOBEHUSI TaKoro cobbitus (rpu ycioBun, 4TO MHGOpMaumsi O BO3HUKHOBEHUMN

Takoro cobbiTns NpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isoLen KoMraHuemn).

Paspnen 4. Nopsapok onpeagenedHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTHU
IOpUANYECKNX Nny:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacTosawmM Pasgenom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpPOMY

6yaeT NpUMEHNATLCA AaHHas BEPOATHOCTb AedonTa

4.1. BepostHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensieTrcs

cneayroummMmmn MmetoaamMmum:
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4.1.1. B cny4yae Hannumsa y KOHTpareHTa penTuUHra OAHOro M3 MexXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - HAa OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
aedonta (PD) pentuHrosoro areHtcrea Moody's, nybnnkyemMoro Ha canTe areHTCTBa B
CoCTaBe OT4yeTa MO exXerogHoMy uccrenoBaHuo KopnopaTuBHbiX gedontos (Annual
default study) c npumeHeHMeM COOTBETCTBUS YpPOBHEN penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HauyeHue PD ana cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnss WUCNONb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYIKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMW PEUTUHIOBbIMU
areHtctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4ae Hannumsa penTuHra, NpUCBOEHHONr0 HECKONbKUMW PEUTUHIOBbIMU
areHTCcTBaMu, BblbnpaeTcss HaMMEHbLUUA PENTUHT U3 aKTyasbHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PEUTUHT MPUCBOEH PEUTUHIOBbLIM areHTCTBOM S&P mnnu
Fitch, To B cooTBeTCTBMM C NpUNoxeHueM [l onpeaensieTcsi COoTBETCTBYOLWNUA eMY PEUTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTobpaHHOro0 penTUHra WUCMoSb3yeTca BEPOSATHOCTb Aedonta B
cooTBeTctBum c n. 4.1.1.

4.1.1.5. B cny4yae OTCyTCTBUS penTuHra, npucsoeHHoro MPA, wncnonb3ykTcs
PEUTUHIN, MPUCBOEHHbIE POCCUNCKNUMU PEUTUHIOBbIMU areHTcTBamu SkcnepT PA n AKPA ¢
nocneaywwmm otbopoM pernTuHra u NnpMBeaeHUEM ero K wiane Moody;s B COOTBETCTBUMU
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuUHra U Haanmyms BbiNYCKOB
obnuraummn - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4yepe3 KpeauTHbIM Cnpaj
obnumraunin aHHOro KoHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauumn B cneayrouwem nopsake:

4.1.3.1. Ana KpynHbIX KOHTpAreHToB, He oTHocAwmuxcs K MCB (Bblpyyka 4 mMnpg
py6. n 6onee B roa) NpMMeHsIETCA cpeaHast BEPOATHOCTb AedonTa ansa Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy UuccnefoBaHuIo
KopnopaTtueHbix gedontos (Annual default study) c npMeHeHMeM COOTBETCTBUS YPOBHEN
penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roaa. Beibnpaetcsa 3HaueHue PD ans cpoka 1 roa;
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4.1.3.2. Ana npeanpusatun MCB (Manbli wn cpeaHun 6u3HEC) NpUMeHseTcs
CTaTUCTUYECKUN YyCpeaHEHHbIM nokasatenb AedoNToB B 3aBMCUMMOCTM OT OTpacau,
npueeaeHHbln B lpunoxeHun . KOpuamnyeckoe nuuo oTHocuTca K kateropun MCB B
cryyae, ecnv Ha AaTy OUeHKW uncnutcs B peectpe MCB!® mnmM  ecnu ux Bbipydka
coctaBnsieT meHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnM HEBO3MOXHO WuAEHTUGUUMPOBATb MNPUHAANEKHOCTb
KoHTpareHTa Kk MCb (Hanpumep, TepputopuanbHbli genaptaMeHT puHaHcos, OIYI, MY
M T.N., HE UMELWMEe MEeXAYHapOAHOr0 penTMHra), TaKOM KOHTpareHT OTHOCUTCH K

KaTeropmn KpynHbiX 3a€MLINKOB.

4.2. KoppeKTUpoBKa BepOATHOCTM Aedonta B OTHOWEHUN obecueHeHHOoM
3aA40/DKEHHOCTH, He HaxopasLwencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [NoHMXeHue Ha 6onbliee KONMYecTBO CTyneHen
odopMnAeTcs MOTUBUPOBAHHBIM CYyXXAEHWEM YyNpaBAstoWen KOMMaHUN.

4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTPAreHToB UCMOJIb3yeTCcs
BEpPOSATHOCTU AedonTa Ang camon xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTeNnbCTBaM KOHTpPareHToB-MU3NYeCcKux nuL
npumMeHseTca CoR, paccunTaHHbIM Ans ctagum 2.

4.2.1.4. Npn oueHke pana MCB ana KoTopbiX He onucaH cnocob pacuera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
Aedonta Ana HeobeCLEHEHHOro aKTWUBa/3aA0/HKEHHOCTU C OKpYyrjieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o6ecCueHeHHbIX MPOCPOYEHHbIX [JAEHEXHbIX MNOTOKOB!’ BepoOSTHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 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 yCTaHOBNEH B M. 4.3.2.3.
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PD(t)npocpou = PD + ﬁ * (1 — PD),

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTL AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMEeHTa MNpU3HaHUSA NPOCPOYEHHON 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HavyeHue onpegenseTrca A0 4 3HaKOB Mnocse 3ansaToun.

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

PD onpepenseTtcs:

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3Hakn obecueHeHns MHble, YeM
npocpoYeHHas 3a40/IKEHHOCTb - Kak rogosad PD B cooTBeTcTBUMK C N.4.1;

- B CJlyyae, eCcauM Tro KOHTpareHTy WMeKTCa AOMNOJSIHUTENbHbIE TMPU3HaKK
obecueHeHns - kak rogosas PD, AONONHUTENIbBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1

4.3. B cnydyae, ecnm y KOHTpareHta, Mo KOTOPOMY BbISIB/IEHbl TMPU3HAKU
obecueHeHUs, UMeeTCa OAHOBPEMEHHO HECKOJIbKO 3a40/KeHHOCTen, To PD KoHTpareHTa
NPUHMMAETCA paBHOW HambonbleMy 3HadYeHuto n3 PD, paccunMTaHHbIX B COOTBETCTBUU C
n.4.2.1-4.2.2. NMpn 3ToM No Kaxxaomy u3 obecueHeHHbIX NPOCPOYEHHbIX 0683aTeNnbCTs,
AOCTAaTO4YHO onpenenutb PD (t)npocp no AeHEeXXHOMY MOTOKY, OTHOCSALWEMYCS K AAHHOMY
obsa3aTtenbCTBY, C HamboSbLUMM CPOKOM MPOCPOYKU. [lonyyeHHoe TakumMm o6pas3om
3HayeHne PD KOHTpareHTa NpUMEHSIETCA KO BCeM obs3aTenibCTBaM KOHTpareHTta, nocne
4yero rno HenpoOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMOJIHUTENIbHO KOPPEKTUPYETCH Ha CPOK
OEHEeXHOro NoToKa B COOTBETCTBUU C .4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. Ana KaXaoro [OeHeXHOoro noTtoka paccuutbiBaetcd PD, ucxoma w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOpPEeKTUPOBAHHOIO Ha
CPOK AEeHEeXHOro noToka.

e KOppekTupoBKa Ha CpPOK AEHEXHOro noToKa He OCYLLeCTB/ISeTCHd A0 MOMEHTa
nepBOro noraweHmns No 3a40/KEHHOCTU, B Clyvae, ec/ivm CPOK A0 AaTbl AEHEXHOro notoka
He npesBbiWwaeT 1 roga oT AaTbl OLEHKWN N BEPOSATHOCTb AedosiTa KOHTpareHTa rnpesbiwaeT

BEpOSATHOCTb AedonTa ANnsa Hamxyalwero pentmHrosoro rpenaa (Ca-C)!® no gaHHbIM OT4YeTa

18 BepoATHOCTb AedosiTa MOXET MpeBbilaTb BEPOSATHOCTb AedonTa ANS Hauxyalweih KaTeropuu
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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(Annual default study) pentmnHrosoro areHTcTtBa Moody’s (ans opuanmyeckux nuy, He
anawowmmmucas MCB) wnn Hamxyawen BeposTHOCTM gedonta A8 Takoro aktuea m3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX [AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb U3 COCTOSIHUS ONEepPaLUNOHHON);

e KoppeKkTnpoBKa Ha CpOK [leHEXHOro rnoTokKa He OCYLEeCTB/SAETCS, B Cliyvae, ecnm
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE [AEHEXHble NOTOKW, BbiBOAALWME 3aL0/KEHHOCTb U3 COCTOSHUSA
onepaunoOHHON.

B cnyyvae, ecnu koppekTnposka PD Ha CpoOK AeHEeXHOro rnoToka He oCyLeCcTBAseTCs,
BeposATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Qnsa KOpPpPEKTUPOBKWN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM aedonta NO  noaxody  OUEHKM

MHTEeHCMBHOCTU (DopMyna 4).

dopmMmyna 4. Pacuet BEpOATHOCTU AedJOHTa no MetToay OL€HKN NHTEHCUBHOCTM.

PD,=1- e_x% rae A = —In(1 — PD) 19
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 okpyrnsietcs Ao 4 3HAaKOB Noc/ne 3ansaTon.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTunHra Poccumnckon degepauymmn, NpUMCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM

Nno MeXxayHapoAHOW PEUNTUHIOBOM LLKane.

19 Nna uenein pacyeta no dopmyne 4 ncnonbsyercs EXP(1)
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4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MEHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeneneHmss KpeouTHOrO  pPENTUMHra  WUCMONb3YKTCA  AdHHbIE
PENTUHIOBbIX areHTCTB B COOTBETCTBMU C NOPSAKOM, YCTAaHOBJIEHHbIM B pasgene «0Obwue
nonoxenmsa». MNpu OTCYTCTBUM KPEAUTHbIX PENTMHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB MCMNOJIb3YTCS KpeAUTHble PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTcTB. [pu
OLlEHKE MHOCTPaHHbIX SMUTEHTOB YYUTbLIBAIOTCHA TE XK€ PENTUHIU.

4.6.2. B uensax HacToAWero pasaesna UCnosib3yeTcs KPpeaAUTHbIM PENTUHT MO WKane

peVITMHFOBOFO dreHTCTBa, COOTBeTCTBYIOU.leVI Bas1toT€ OCHOBHOIO AOJIra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuu aecgponrta, PD

yCTaHaBJ/IMBaeTcAa paBHoOM 1.

4.8. Ans 3aa0/1)XEeHHOCTH, o6ecneyeHHOW NMOpPYy4YUTENIbCTBOM, rapaHTMen,
ONMUMOHHbIM cornaweHumeM ucnosb3dyetca PD nopyumTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40JIKeHHoCcTUM, ecnu PD
KOHTpareHTa - 6onbLue.

Onsa 3a40/mKeHHOCTH, obecnevyeHHOM CTpaxoBKOW Mcnonb3yTca PD Ao/mkHUKa Mo

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npuv Mcnonb30BaHMM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uucne npu nepexone K peruTuHram yepes KOTUPOBKM obunrauymn) u
ncrnonb3oBaHMn Moody’s speculative grade?® 6eperca M3 OTYETA MO EXErOAHOMY

nccnegoBaHuo kKopnopaTtmBHbiX agedontoB (Annual default study), Tabnuua Average

20 Ecnun B ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosb3yeTcs rnokasartenb Recovery Rate (RR), To MoTtepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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senior unsecured bond recovery rates by year prior to default» c 1983 roga Ha ropnsoHTe
1 roa B COOTBETCTBMU C NPUHAAIEXHOCTbIO PENTUHIA KOHTpaAreHTa / 3MUTEHTA K rpynne
PENTUHIOB, AN KOTOPbIX onpeaensetcs Recovery rate;

YKa3aHHbIAN NYHKT MPUMEHSIETCS TO/IbKO B CNly4Yae HEBO3MOXHOCTU OnpeaeneHns

LGD B cootBeTctBMKM Cc M. 5.13.

5.2. LGD pana c¢usnueckux nuu m MCB npum otrcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpepensieTcsa Kak
OTHOLWIEeHMne MakcnmyMa mexay 0 n pasHOCTbiO CYMMbl 3a40/1KEHHOCTU N IMKBUAALUMOHHOM
CTOMMOCTU obecrnevyeHns K CyMMe 3a[0/KEHHOCTH.

5.4. Ina 3apgo/mkeHHOCTH, obecneyeHHOW  MNOpPYy4YUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmeMm ucnonb3yetca LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ado/DKeHHocTn, ecnn PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.).

5.5. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnum
TakKoOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEILWEN YPOBEHb PENTUHra He
Huxe BBB- (Baa3) MM BXOAsLWEN B CNMCOK o0A0bpeHHbIX Ans CcTpaxoBaHUs
HeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHumn b, obecneveHne
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTcsa AUCKOHTUPOBAHHAsA CyMMa CTpaxoBku. Nopsaok
onpepeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpUHUMAETCS

ANCKOHTUPOBaHHa4A cnpaseagnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - oMCKOHTMpOBaHHas cnpaBeasnBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

54



P - cnpaBeanmeas CTOMMOCTb obecrnedyeHusi, onpeneneHHas B COOTBETCTBUMWU C
HacToawmumMKn lNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUs;

Tex — KONMYecTBO AHen OT patbl onpegeneHuns CYA [o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cny4vyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
yCNoBUSAM A0roBopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

NS 3a40/KEeHHOCTM, obecnevyeHHON 3a50roM, Tex ONpeaenseTcs MOTMBMPOBAHHbIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEeXHbIX CPeACTB, MOJIYYEeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad ucxoasa M3 yCc/i0BMWM AOroBopa 3anora M CywHOCTWM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToOM CpOKOB BbIMJaTbl MO AOrOBOpPY CTpaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HenaaTexecnocobHbIM) MAM Ha OCHOBAHUMU
MOTUMBMPOBAHHOIO CYXAeHUs YynpaBnsdwowen KOMMNaHuu, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBMI AOrOBOpA.

Ons cnydaeB cyaebHbix paszbupaTtenscts (NAaHMPyeMbIX UK TEKYLLUX) C
3asorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpegensemMbln B cegyowem nopsake:

B OTHOWeEHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHns no caenkam PEMO Ha
MoCKOBCKOW Bupxe — COOTBETCTBYHOLINIA AUCKOHT AN caenok PEMO?;

e /19 aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PbIHKaX
ctpaH O3CP:

o BXOAAWMX B MHAEKCHbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEINMO Ha MockoBckon bBupxe 13 Tpex akumm ¢ cambiM 67M3KMUM NO
obbeMy cpegHeMecs4yHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXOASAWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MakcuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckor bupxe ¢ akumsiMm n3 nHaekca
MMBB;

21 [Ins akumuit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e Anga obnuraumin c pentuHramm Moody’s , S&P unu Fitch - Kak cpeaHW OAUCKOHT
ansa caenok PEMNO Ha MockoBckon bupxe m3 cnucka Tpex obnuraumi, obnaparowmx
TakKUM Xe penTuHrom (NnMbo MeHblMM, Npu OTCYTCTBUM paBHbIX) M camMon 6nm3komn

aropauven.

B oOTHOweHMM 3a40/KeHHOCTM, obecneyeHHOW [0OroBOpoM CTpaxoBaHua (3a
NCKJTIOYEHMEM C/lyyasd, yYKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBo KOMNaHUW NMPUCBOEH penTuHr Huxe BBB- (Baa3) u cTtpaxosas
KOMMaHMSA He BXOAMT B CMMCOK O0A06peHHbIX A/ CTpaxoBaHUS HEABUXMMOCTU HU OAHUM
n3 6aHKOB, YKa3aHHbIX B [puioXeHun b - AMCKOHT pacCyMTbIBaeTCs B CNeayloweM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoson komnaHuu. OT6op PD ang
peENTUHIa CTPaxoBOW KOMMaHWM OCYLLeCTBNSETCS B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsl CTPaxoBaHUS HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHunn b, ANCKOHT paccumnTbiBaeTcsa Kak PD anga peutunHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD panga pentuHra Caa
OCYyLLeCTBNSETCS B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
CornalweHnin) rpmanyeckmx nuLy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM obecLeHeHuns
NO CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHMS 3a[0J/IKEHHOCTU, ero obs3atenbcTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLnKa,
HaxoAsLWerocs B COCTOSsHUKN aedonTa, He NPUMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneueHne, Haxoaslleecs B 3ajore M MNpuHaAnexawee KOHTpareHTy,
HaxoasLWeMyCcsl B COCTOsSHUM agedonta (B TOM 4ucne B COCTOSSHUM 6aHKpPOTCTBA), MOXeT
NPUHMMATLCS TOJSIbKO MO OTYETY OLEHLUNKA, C YYETOM BO3MOXHOCTU M CPOKOB MOJTyYEHMUS

3ajiora.
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5.10. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO NybnanyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybanMYHOMY A0OAry KOHTpareHta nnbo KoMnaHum um3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HMK M3-3a gedonta 3Tou
KOMMaHMM ero rpynmbl, @ cama 3a40/XKEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCroBui
aorosopa) ang oueHkn LGD ncnonb3aytoTca (Mpy HaNMUYmMn) KOTUMPOBKK Ny6AMYHOro gonra.
OTHOoweHMe nonHom ueHbl (LueHa 3akpbiTua (legal close) + HK) K HOMMHany MoxeT 6bITb
MCrMoJsib30BaHO Kak oueHka Recovery Rate.

5.10.2. B cny4ae HanmuuMsa KOTUPOBOK MNy6/MYHOrO Jonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHMEe MOoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B aTOoM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIN noaxon
HEMpUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €Cnu TONIbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Onsa uenen n. 5.13 ncnonb3yeTtcsa ueHa 3akpbiTva + HK, no gaHHbIM cneayrowmx
NCTOYHMKOB:

e [na obnuraunmm poOCCUNUCKUX 3SMUTEHTOB W oOb6auMraumin WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
pbiHka (BGN/BVAL) - koTupoBka 1 HK[ no gaHHbIM MOCKOBCKON BuUpxu;

e [1na nHbIX obnmnraumin — ueHa BGN (ueHa BVAL npu oTcyTcTBUM LeHbl BGN)
+ HKA no aaHHbiM NC Bloomberg.

e [lnA uenen HacTosiwero pasaena, 3HadeHume Recovery Rate okpyrnsercs no

2 3HaKa nocsie 3anaTon B NPOLEHTHOM BbIPaXXeHWUU.

UHGpopMaumsi 0 UeHHbIx byMarax, MCcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/IIeETCS Yrpas/isowen KOMIaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHS, Ce4yrOLEro 3a 4aTtou, rno COCTOSIHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBefs/inBas CToMMOCTb aKTtBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [pun ucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBOM CTOMMOCTU C  YYETOM

KpeEAUTHOIro puUCKa AaHHbIX 6aHKOB MIN WUHbIX OpFaHI/I3aLI,VIl7I yl'lpaB}'IFHOLLI,aFl KOMMaHunA
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YUYUTbIBAET CneayroLlme nosoxXeHus:

6.1. NMon HeobecneyeHHOM 3aA0/MKEHHOCTbIO B Lensax Hactosdwero MNpunoxeHus
NOHMMaeTCa 3a40/DKEHHOCTb 3@ UCKJIOYEHMEM 3a40/HDKEeHHOCTM, obecneyeHHOM 3a510rom
XWUIOW HEABUXMMOCTK (MnoTeka).

6.2. lpy  MCNoOMb30BaHMM  AaHHbIX 06  obecueHEeHHOMW  3a40/HKEeHHOCTU
Ynpasnstowas KOMMNaHus yYUTbIBAaE€T  XapakTtep obecueHeHuns nMeroLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

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

Ons yenen pacyeta Cost of Risk B oTHOwWweHMM HeobecneyeHHbIX npaB TpeboBaHums
K (pU3M4YEeCKMM nuaM UCronb3yeTcs OTHOWeHne pesepBa noa obecueHeHwe nopTdens
MoTpebutenbCKnX 1 NpoUYnx ccyn, K Banoson 6anaHCcoBOM CTOMMOCTU TakKUX KpeamToBs, No

AaHHbIM oTyeTHOCTM B6aHka MNMAO «CbepbaHk» 3a 12 Mecsaues 2022 roaa.

Mompebumensckue u npo4ue ccyobl huau4ecKuUmM auyam
Tun noptdensa HeobecneyeHHbIN
CTaauA KpeguTHoro noptdena 1 2
BanoBas cTOMMOCTb KpeauTos, Mapa. py6. 3028,30 | 175,70
peseps noa obecueHeHUe KPeauTos, Mapa. pyob. 87,60 38,00
CoR, B % 2,89 21,63

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuam, obecnevyeHHbIX He MeHee YyeM Ha 80% OT HOMWUHANIbHOM CTOMMOCTW 3a40/1KEHHOCTH
3a510roM XWJI0M HeABUMXXMMOCTU, UCMOJIb3YeTCs OTHOWeHue pe3epBa nog obecueHeHue
nopTdens XUNuLHbIX KpeamToB, K BanoBon 6anaHCoOBON CTOMMOCTM TaKUX KpeamToB, No

AAaHHbIM oT4YeTHOCTM BaHka NMAO «CbepbaHk» 3a 12 mecsaues 2022 roaa.

MunuwHoe KpedumoeaHue pusuyecKux auy
Tun noptdens obecneyeHHbIN
CTagmaA KpeguTHoro noptdena 1 2
BasioBaa cToMMOCTb KpeanuTos, mapa. pyb. 7 144,30 | 348,00
peseps nog obecueHeHWe KpeanTos, Mapa. pyb. 8,70 18,90
CoR, B % 0,12 5,43

Ecnn npaBa Tpe6boBaHua K @dU3MUYECKOMY fuuy obecrnedeHbl WHbIM - BUAOM
nmyuwiectsa (B TOM 4ucC/le, MOPYUUTENbCTBOM, rapaHTMeEW, OMUMOHHbLIM COr/lalleHneM,

CTpaxoBKOW), TO ANA OLUEHKM C y4yeToM obecnedeHus ncnonbsyerca CoR, paccumTaHHbIN
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no HeobecneyeHHbIM nopTdhensaMm KpeautoB MO AAHHbIM  OTYETHOCTM 6HaHKoB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BenmnumHa CoR npupasHuBaeTcs K PD.
LGD c y4yeTtoM obecneuyeHus onpegensieTcss COOTBETCTBMM C Pasgenom 5 Hacrtoswero

MpunnoxeHus.

Paspen 7. Mertopa ydeta KpeAuTHbIX PUCKOB MNyTEeM OLEHKM cnpaBen/iuBom
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTuA, BeayLllero kK obecueHeHulo.

7.

7.1. llpyMeHeHne oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO A/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToALWMM nNpaBunam onpepeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeHUs OTYeTa OUeHLWMKa ANS onpeaeneHums
CrnpaBeanMBon CTOMMOCTU BO3HMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBa OLEHLWMKOM B TeyeHuun 20
AHeW C [aTtbl BblABNEHUSA MpuU3HAKoB obecueHeHus. [aTa, no COCTOSHUIO Ha KOTOPYHO
onpenensieTcs HoBasl OUEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gatbl HacTynaeHusa cobbiTus, Beaylero K obecuyeHeHUo n
A0 [aTbl MPUMEHEeHUs HOBOro oOT4yeTa OueHLWMWKa, Ynpasnswwas KOMMaHMUa [OJIKHA
CKOpPpEKTUpOBaTb MOCAEAHIO U3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYEeTYy OUeHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaIMBOM  CTOMMOCTM, YKa3aHHbIX B HaCTOSILWEM
NPUNOXKEHNMN.

Mpunoxxenue A k NMpunoxenuio 6.

Cnucok UCTOYHUKOB, UCMNOJ1Ib3yEMbIX AJiIA OLLEHKU KPeaAUTHOIro pucka.

1. B OoTHOWEHUN IOPpUANYECKUX NLL:

e ynosiHoMo4YeHHoe areHTcTBo AO «MHTepdake» https://www.e-disclosure.ru/;

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

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

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

e  eaWHBbIl denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;
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e eaunHbI henepanbHbIi peecTp CBeAEHUN 0 haKkTaxX AEATENIbHOCTU LOPUANYECKNX NTNL

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e odUUMaNbHbIN CalT KOHTPAreHTa/aMUTeEHTa/KpeanTHOM OpraHmM3aunu;
e CepBWUC TnpepocTaBnieHnMs Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYyYEHHbIE ynpaBnﬂKnueﬁ KOMHaHMeﬁ,B OTHOWEHNN IOPpNANYECKOIo

avua

B oTHOWIEHUN DUNYECKUX NINLL:

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

e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

e JIOKYMEHTbl, MOJly4YeHHble YNpaBnstoleid KOMNaHWENW, B OTHOWEHUN (HU3NYECKOrO

nnuda
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MpunoxxeHune b k Npuno>xeHnuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKM nNpu pacuyerte LGD

e baHK TuHbkOop D

e baHk Pycckun CtaHgapt
e baHk XoyMKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

o PanddanzeHbaHK,

e bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMS YPOBHIO PEUTUHra uyepe3s KpeauTHbIM cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06MraLMii CO CPOKOM MeHee 3 NeT UCMOo/b3yeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMEKLWNX KaK 65IM3KMe Mo CPOKy U AOXOAHOCTM obnurauum, Tak u obnuraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU NUCMOMb3YETCA CPeaHMnii?? KpeauTHbIN cnpas
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeauTHbIN
CNp34 paccynTbIBAeTCS?? Kak pasHUUA Mexay AO0XOAHOCTbIO K MoraleHuto o6mraunm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPoK. B yKasaHHbIX LEensx UCNonb3yrTcs cleaylowme NHAEKCbI:

e VHAeKkc kopnopaTuBHbIX obnurauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

OnucaHne nHpekca - http://moex.com/a2195

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

22 Cnocob ycpeaHeHUs KpeauTHbIX CNpP340B YCTaHaBIMBAETCA CaMOCTOSATEIbHO, MOXET MCMOJIb30BaThbCA Kak
cpefHee apudmMeTnyeckoe, Tak U cpegHeB3BeELIEHHOe No o6beMaM IM60 060poTaM TOProB 3HAUEHME.

23 KoMnaHusi BNpaBe MCMoJib30BaTb APYrMe MOAENN A5 OLEHKM KPeAWUTHbIX CMP340B, C TOM YKC/ie Yepes
6onee crnoxHble Mogenu unu yepes pbiHok CDS.
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3. Mo cneayoulelit Tabnuue onpeaensieTcs, Kakon ypoBEHb PerTUHra MCnonb30BaTb Mpu

onpegeneHnn BepoATHOCTHU p,ecbonTa .

Moody's

MexnyHapoaHasi lIKaJia

%030 (3N

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

BeposTHOCTb AedonTa Ans otobpaHHOro pernTuUHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no

eXeroaHoMy uccnegoBsaHuilo kopriopatmsHbix gedontoB (Annual default study) ¢ npuMmeHeHnem

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

rates by alphanumeric rating» ¢ 1983 roga Ha ropm3oHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,

Ba2, B2).

MHGopMaumnsa 06 LeHHbIx 6ymarax, MCrosib3yeMbiX [AN8 Lesei pacyera KpeauTHOro

cripega, rNnpeaocraB/isaeTcs yl'lpanIFHOLLlE.‘VUI KoMnaHuei B CI'IeLlMaﬂM3MpOBaHHbIVVI ﬂeﬂO3MTapMVI He

rnosgHee pa6o'~/ero AHA, CJIegyrolero 3a AaTtov, o COCTOSIHUIO Ha KOTOPYH OrpeAETISAETCA

cripaBeg/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOMI.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm 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
CneuvianmanpoBaHHble CTpoUTENbHblE 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 MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX 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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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
33240/DKEHHOCTU B COOTBETCTBYIOLIMX MPUNOXKEHUAX HacToAawmux MNpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

[Jebutopckasa 3a40/IKEHHOCTb, MO KOTOPOW BbIABAEH OAWH WU HECKONbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxXeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

[Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduunpoBaHa onepaumoHHOMN,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEepBOHaYasbHOM MPU3HaHUN AeOBUTOPCKOW 3a40/KEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNnn.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM OnNepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCKON 3a[0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYMHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6a3arenbcTB

Kputepumn npusHaHus

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA

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 OTHOLWEHWUM 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 MHBECTMUMOHHbIX raeB | nepeAaHHbIX 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 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YNpaBnstolWwein KoMnaHwei, npepoctaBnaiTcs B CneumannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaenerus CHA c ykasaHvem nepnoaa BbI6OpKM 1 06BACHSAOWNX NEPEMEHHDbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. MNpu oTCYTCTBMM Takoro obbemMa CTaTUCTUKM MeToA anmnpoKCUMMauun NPUMEHMM MPU HaANU4YMW AaHHbIX HE MEHee 4yeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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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
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[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 [aTa nukBuaaumm 6HaHKa CoOrnacHoO MWHdQoOpMauum, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
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.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbBIX OPFAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(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 Aebutopckom 3a40/MKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu 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
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOB/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHOW 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 U3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUKHOBEHUM 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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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHble 6ymaru, B T.4. 4eN03UTHble cepTudmKaTbl

[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 COHBCTBEHHOCTM Ha  UeHHble 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 BbIFr0A4, CBSI3aHHbIX C BNlaJE€HMEM MNepedaHHbIMKM 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,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

€C/IN AOKYMEHTapHble LleHHble ByMarn 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;

€cnn no 3MUTEHTY UeHHbIx 6ymar BHeceHa 3anucb B EMPHOJT 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
noNy4vyeHuto Ao AaTbl MNOJIHOMO 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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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

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 [ApParouUeHHbIX MeTasnioB / WX 3KBMBAaNEHTOM B BaslloTe
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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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM 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 goXxoAY NOo 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
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
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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MPUNOXEHNE 16. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX 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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NPUIOXEHUE 17. 3BAAO/KEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

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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NMPNNOXEHWE 18. NPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

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 40 AaTbl OKOHYaHUA CPOKA UCMONHEHUs ob6a3aTenbCTBa B
COOTBETCTBUM C YCIOBUSAMM 3aKJIHOUYEHHbIX AOrOBOPOB. JONYyCTUMbIN
CPOK HapyweHus o0653aTenbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctagnsiet 25 pabounx AHEN, B Te4YEHUE KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KBanuduumpyetcs onepaumoHHoin. [pun  Hanuumm
060CHOBAHHOro  akcnepTHOro  (MOTUBUMPOBAHHOIMO)  CYXAEHUS
Ynpasnsiowen KOMMnaHumM o TOM, 4YTO yBelIM4YeHUe CPOKOB OKa3aHus
yCnyr wan noraweHunsa AebuTopCcKoM 3a40/IKEHHOCTM He sABnseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AeATeNbHOCTU
OO/DKHMKA MW NPU HaNMYMK AOKYMEHTasIbHOro nMoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/KEHHOCTU / OKasaHus
ycnyr TIA®  gBngetca OCHOBaHMEM ANA  YBe/MYEeHUs Cpoka
KBanndurKauum Takoh 3a40/1KEHHOCTU B Ka4eCTBe onepaumnoHHoOM 40
0aTbl, YKa3aHHOM B NpeacTaBfeHHbIX 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/KEHHOCTb PACCUMTLIBAETCS Ha KaXXAylo AaTy onpeaeneHns
cnpaseanvBo  ctouMocTM. B cnyyae, ecnu pasmep  pebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaenedus CYA,
TO, UCMO/b3YHTCS METOAbI annpoKCcMMaumMm BENYMH. 23

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

25 lMporHo3Hble 3Ha4yeHus 0653aTenbCTB, pacCyMTaHHblE YMpaBnsoWen KOMNaHWen, NMpenocTaBnsiioTca B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasmepa akTueBoB (0653aTenbCTB) MCMONb3yeTCcs CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWeEro okas3aHHble yCcnyry, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX 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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MPUNOXEHNE 19. HEABUXWNMOE MMYLLECTBO

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.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B cCny4yae cobbiTMss npuBOASAWEro K MNPU3HAHUID HEeABUXMMOIro
MMyLleCTBa HenpurogHbIM Ans AasibHeNWero Mcnonb30oBaHUs Mo
LueneBoMy HasHa4yeHuto - C Aatbl noay4vyeHms oduLManbHOro
OOKYMeHTa 0 TakoM dakTe;

e B (C/lydae nepegaym nNo akTy rnpueMa-nepenaym HeaBMXMMOro
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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NPUTOXEHWE 20. MPABA APEHAbI HA HEABU)XXWUMOE MMYLLECTBO
(MOJTIYYEHHBIE)

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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MPUNOXEHWE 21. AOroBopP Y4ACTUA B AOJIEBOM
CTPOUTENIbCTBE OB BEKTOB HEABMXXMMOIo MMYLLUECTBA

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.
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NPUNOXXEHWUE 22. MPON3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(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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NMPNNOXEHWE 23. MOAEJ1Ib OLLEHKM A1 LEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEOENEHUA PACYETHOW LIEHbI JONrOBOW LLEHHOW BYMAIM

1.1. MpvHUMNbI oNpeaesieHNA pacyeTHOM LLeHbI
B cooTBETCTBMM C HACTOSIWMM MYHKTOM onpeaensercs pacyeTHas ueHa (UeHbl) AOSrOBOWM
LeHHon ByMarn MeToaoM NpuUBEAEHHOM CTOMMOCTM ByayLMX AEHEXHbIX NOTOKOB no dopmyne:

n
PV Chi 2
- Z (1 + Y)(Dk—Z[aTa)/365’ ( )
k=1
lpe:
CF - CyMMa KaxAoro AEeHEeXHOro noToka, onpeaesieHHas cornacHo n. 1.2;
Dy, - AaTa KaXAoro AeHeXHOro noToka, onpeaesieHHas cornacHo n. 1.2;
Y - CTaBKa ANCKOHTUPOBaHUSA, onpeaeneHHas cornacHo n. 1.3;
Jara - faTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lpumeyaHne:

Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTrNEHUIO:
e  OKpYI/IeHMS NpOM3BOASTCA MO NpaBuaM MaTeMaTU4eCKoro OKpyrjieHus;
e C(CF, - 6byoywinn geHexHbll MNOTOK, 3HAYEHME OKPYTNSIeTCA A0 2 3HAKOB NOC/E 3ansaTon;
e PV, - [ONCKOHTUPOBAHHbLIN AEHEXHbIN TMOTOK, MNPOMEXYTOYHbIE OKPYI/IEHUS He
Npou3BOAATCS, pe3ynbTaT He OKPYrseTcs;
e PV - obwas cyMMa OUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYyrnsieTcs
[0 4 3HaKOoB nocne 3ansTon.

1.2. dopMmupoBaHme rpacdmka 6yaywimnx AeHEeXXHbIX MOTOKOB
1.2.1. O6wme noaxoabl.

Mpun dopmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NOTOKOB YUMUTbIBAKOTCS BCE AEHEXHble
MOTOKW B MOraweHMe OCHOBHOro AO0/sira M KYMOHHOro Aoxo4a B TEUYEHUE OXWMAAEMOro Cpoka
obpalueHuns.

Oxunpgaembli  cpok obpalweHns ueHHoOW 6ymarn onpegensieTca C  patbl  pacyeTa
CnpaBeannBON CTOMMOCTU (He BKJItOUas) A0 HauMeHbLen U3 AaT (BK/4as):

* patbl odepTbl, 6nmxanwen K pate onpeaeneHusl cnpaBensMBo CTouMMocTn (He

BKJItOUas AaTy onpeneneHunst crpaBeanBon CTOMMOCTH);

*  fAaTbl NOJIHOMO MoraleHns, NpenyCcMoOTPEHHOW YCNOBUSMW BbIMycCKa.

Moa patol AeHEeXHOro NoToka NOHMMaeTcs:

*  [aTbl OKOHYAHWUS KYMOHHbLIX NEepuoAOB, MO 3aBepLleHMU KOTOpPbIX B COOTBETCTBUM C
YyC/NIOBMSIMM  BbiMyCKa OCYLWECTBAAKTCS  BbiNnaTbl KynoHHOro pgoxoga w  (ecnwm
npeaycMoTpPeHO) YacTUYHOE noralleHmne OCHOBHOIMO A0Nra;

*  paTta, 40 KOTOPOW onpefeneH oxuaaeMblii Cpok obpalyeHus.
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[eHexHble MOTOKM, BKKOYAsA KYMOHHbIM [0XO0A4, PacCUUTBLIBAOTCS B COOTBETCTBUM C
YyC/TOBUSIMUM BbINyCKa.

Mpu d¢dopmmnpoBaHmn rpadmka AeHEXHbIX MOTOKOB B LUeNsiX pacyeTa CnpaBensnBomn
CTOMMOCTM LEHHbIX ByMar ocyllecTBisieTcsa nepecMoTp 6yaywmx AeHEeXHbIX MOTOKOB Mpu
HannMuMmM o6HOBNEHHOW MHDOopMaLMne:

* 0 BE/IMYMHE CTaBKM KyrnoHa (ANa ueHHbIXx 6ymar, no KOTOpbIM MPOLEHTHbIE CTaBKM He
onpepeneHbl Ha BeCb OXWAAeMbli CpokK obpauweHuss) — HOBOE 3HayeHMe CTaBKM KyMnoHa
CuMTaeTCca YCTaHOB/IEHHbIM B AaTy Hayana KYMOHHOro nepuoaa, bauvxanwero K parte
YCT@HOBJIEHMS CTaBKKM (KYMOHHOro nepuoja, Ha KOTOpblA CTaBka yCTaHOBMeHa, nnu 6onee
paHHero KynoHHOro nepuoaa, Ao Hadana KOTOporo CTaBka YCTaHOBJIEHA);

* 0 BEe/IMYMHE MNOoralwaeMon 4YacTu OCHOBHOro gonra (A4ns ueHHbIX 6yMar, No KOTOpbIM
npeaycMOTPEHO YacTMYHOE MoralweHne OCHOBHOIo Ao0Jsira, HO CYMMbl MorallaeMbiX 4vacTten
OCHOBHOIrO Aosira He onpeaeseHbl Ha BEeCb OXWAAEMbINM CpoK obpalleHus) — HOBble
BE/IMYMHbI OCHOBHOMO A0JIFA CUYMTAOTCS YCTAHOBJIEHHbIMM B AaTy OKOHYaHWS KYMOHHOrO
nepvoaa, MO WCTEYEHMW KOTOPOro MPOM3BOAMTCS COOTBETCTBYHOLWAs BbiNjaTa paHee
HEW3BECTHOWN CyMMbI?.

= O BE€JIMYMUHAaX (BKJ'II-O‘-IaFI nepeMeHHble, 3Ha4YeHNne KOTOPbIX HE 3aBUCUT OT
peweHnA 3MVITeHTa), CYLWECTBEHHbIX AJ1d paC4yeTa HOMWHANbLHOWN CTOMMOCTU
LEHHbIX 6YMaF C MHAEKCNPYEMbBbIM HOMUHAIIOM,

= O BE€JIM4MUHAaX, CYWEeCTBEHHbIX AN1A paCy€Ta AOMNOJIHUTENIbHOIO AO0OX0oAa.

Ona ponroBbiX UEHHbIX 6yMar, no KOTOpbIM MpeAyCMOTPEHO 4YacCTU4YHOEe MoraweHue OCHOBHOro
[ONra, HO BEIMYMHbLI NOoralaeMoro OCHOBHOMO AoJira He ornpejeneHbl Ha BeCb CpoK obpalleHus,
CYMMbI 6yAyLLINX AE€HEXHbIX MOTOKOB paccyMTbiBaOTCA MCXOAS U3 OCTaTKa OCHOBHOMO AoJira Ha AaTty
pacyeTa, onpefenéHHOoro C y4eToM BCeEX paHee YyCTaHOBNEHHbIX CYMM MnoraweHns (3a UCKII0HEHUEM
LeHHbIX byMar ¢ MHAEKCUpYyeMbIM HOMUHAMOM, A9 KOTOPbIX TeKylas BeanynHa OCHOBHOIMO Aosra
paccymMTbiBaeTCA B COOTBETCTBUM C n.1.2.2). Ang AONroBbIX LUeHHbIX 6ymar, no KOTOpbIM
npeaycMoOTpeH AOMNOAHUTENbHbBIN A0XO0A, HO NepeMeHHble NapaMeTpbl, UCMOb3yeMble AN pacyeTa
COrNacHO AOKYMEeHTaM 3MWTEeHTa, He onpefesieHbl Ha BecCb CpoK obpalleHus, cymmbl 6yayulimx
AEHEeXHbIX MOTOKOB PacCUUTLIBAIOTCA MUCXOAS W3 M3BECTHbIX 3HAYEHWM TakKUX MNepeMeHHbIX
napaMeTpoB Ha AaTy pacyeTta. Ecnu pacuyeTtHas BenuuyMHa AOMOMHWUTENbLHOro AoXoda Ha jAaTty
NnpUHUMaeT oTpuuaTesbHOEe 3Ha4YeHne, TO AEHEXHbIN MOTOK CYUTAETCS pPaBHbIM HYJIO.

1.2.2. BennynHa MHAEKCUPYEeMOro HoMMHana.

Onsa AonroBbIX UEHHbIX 6yMar ¢ MHAEKCUMPYEMbIM HOMWHANOM, €CNiM B pacyeT BeMYMHDbI
HOMWHaNa BKJ/IIOYEHbI MNEpPEeMEeHHble, 3HayeHWe KOTOPbIX HEe 3aBUCUT OT PpEeLleHUss 3MUTEHTA,
HOMWHasIbHasg CTOMMOCTb PacCUYMUTbIBAETCHA Ha [AaTy KaXAoro AEeHEeXHOro roTtoka Mucxoas U3
HOMMHaANbLHOM CTOMMOCTM Ha AaTy onpeaeneHus cnpaBeannBOM CTOMMOCTWM, Cpoka A0 AaThbl

26C yyeTOM AaHHOro yC/I0BUS O AaTe Hayana MNpMMEHeHUsl paHee HEeW3BECTHbIX BesMUYMH (CTaBKM KyMoHa,

CYMMbl MOrallaeMoro OCHOBHOMO Jofra, 3a WCK/I4YeHMeM obnuraumin ¢ WMHAEKCUpYeMbIM HOMMWHANOM)

BbIMO/THAETCS PacyéT UHbIX NMoKa3aTesnel, NpeayCMOTPEHHbIX HacToswen MeToanKoiA.

27 TlpM 3TOM nepecyeTy noanexaT B T.4. BCE [AEHEXHble MOTOKM, Cnefylolune 3a AaTol OKOHYaHusA

COOTBETCTBYHOLLErO KYMOHHOIO nepuoaa, No OKOHYaHWM KOTOPOro MPOM3BOAMTCS! BbiMsiaTa OCHOBHOMO AoJIra.
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AEHEXHOro noTtoka M MNpPOrHO3HOro 3Ha4eHuA VIHd)J'IFlLI,VIVI Ana COOTBETCTBYHWOLWEro nepmuoaa no

dopmyne (3):

pe:

Dp—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,_, x (1 + IPOTHO3 WIIL,_,) 365 2), 3)
HOMMUWHAIJI I/IHn - UCKOMO€E 3HayeHne HOMWUHaMa Ha AaTy KaXXAoro AeHeXHOro
rnoToka;
HOMMUHAI UH,,_, - BE/IMYMHA HOMMWHanNa, paccymMTaHHas Ha narty

NpeAaLecTBYOWEro AEHEXHOro MNnoToka, HO He paHee [AaTbl
pacyeTa cripaBeasIMBoOi CTOMMOCTH;

HOMMHAJ UH, - BE/IMUYMHA HOMMHanNa Ha AaTy onpeaenieHus CrpaBeasMBONA
CTOUMOCTMU;
MPOT'HO3 UIIL,,_, - MPOrHO3HOE 3HauyeHue MHMONAUMWU, OMpeflesIEHHOEe Ha AaTty

NMpeaLlecTBYOLWEro AeHexXxHoro notoka (n-1).

Ana aonroBbiX LEHHbIX 6YMaF Cc nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT

BEJIMYUNHBLI KOTOPOro BKJIOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUNCUT OT
peweHna aMUTeHTa, n npun 3ToM npeaycMmMoTpeHa ero aMmopTtmlaunmd, HOMMHaibHa4
CTOMMOCTb pacCymUTbIBA€TCA Ha AaTy KaXAoro AeHEeXHOro nortoka C YYE€TOM
npeawecresyrowlero 4aCtnm4HOro norawleHMA OCHOBHOro AoJsira no cbopMyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMHUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_; ,2), (3a)

lpe:
HOMMHAJI UH',,- BENIMYMHA HOMMHANA C YYETOM €ro aMopTusauum - MCKOMoe

3HaA4YeHNe HOMUHAJIa Ha AaTy KaXAoro AeHEeXHOro rnoTtokKa
3a BbIHETOM Y4YaCTMYHOIo noraweHnd OCHOBHOIo AaoJira C
AaTbl pa3MeWeHNd BblNMyCKa (He BKJ/TlOHad 4YaCTn4HoeE
norawieHne OoCHOBHOIO A0JIra B COCTaBe AEHEXHOIo NnoToKa

n);

HOMHUHAJ UH,,- BEIYUMHA HOMUHAJ1a 6e3 Y4€Ta ero amoptmnsaumm - 3HadyeHune,

pacCYMTaHHOE Ha JAaTy COOTBETCTBYHLIEr0 AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Aosra C AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCMPOBAHMSA BEIMYMHbI HOMWHANA, YCTAHOBIEHHOW Ha
AATy pa3MeLleHns Bbinycka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa [OflIen 4YaCTUYHOro noraweHms HOMWHana c

AaTbl pa3MeLleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYas AOMK YAaCTUYHOrO noraweHus HoOMUHana B
COCTaBe AEHEeXHOro rnotoka n).
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B pacuyer CcyMMmbl

AEHEXHOro noTtokKka BKJ/K4YaeTcaA CyMMa 4YaCTU4HOIo

noraweHuss OCHOBHOIO A0Jira, €C/iv OHO MpeayCMOTPEHO YC/IOBMSIMU BbiMyCcKa B
[aTy AEHEXHOro noToka, paccumMtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JI0JIS1 AMOPT,, ,2);

OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BesiIM4ymMHa 4aCTUYHOIro noraweHnsa HomMmmHana

B AaTy COOTBETCTBYHOLLEro AEHEXHOIo noToKa,

HOMHWHAJI UH,,- BennynHa HoOMMHana 6e3 ydeta ero amopTusaumu -

HOMUHAJ

J10J11 AMOPT,,

3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLEr0 AEHEXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4yacCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
yyeTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
yCTaHOBNIEHHOWN Ha AaTy pa3MeLleHUd BbiNycka);

- BeJIM4MHA HOMWHaNa Ha pJaTty pasMelleHusd
Bblinycka (6e3 yyeTta nHaeKcaumm n amopTusauun);
- A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3. BennuymHa nepeMeHHON CTaBKM KyrnoHa.

Ona gonroBbIX LEHHbIX GYMaF, Mo KOTOPbIM MNMpoOLIEHTHblE CTaBKWM He onpeaeneHbl Ha BeCb

0XWAaeMbl Cpok obpalleHuns, CyMMbl ByAylMX AEHEeXHbIX MOTOKOB, AfS KOTOPbIX CTaBKa He

onpegeneHa Ha Aaty OueHKN UHCTPYMEHTA, paCCHUTbIBAOTCA:

= ANd LUEeHHbIX 6YMaF, B paC4yeT CTaBKM MO KOTOPbIM BKJ/IKOYEHbI NeEpeMeHHble, 3Ha4YeHNe

KOTOPbIX HEe 3aBUCAT OT pelleHUda 5MUTEHTa, - UCXOoAA CTaBKWH, onpe.u,eneHHoﬁ C y4yeToM

MPOrHO3HbIX 3HAUYEHMIN TaKMX MepPEeMEHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMNOSIHSAETCS MO
dopmMyne, onpeneneHHom ycnoB1MsaMmM BbiMycka),

» AN NPOYMX LieHHbIX ByMar - ucxoass U3 CTaBKW, 3ajaHHOW ans Hambonee MnosgHero

KYNOHHOIo nepunoaa.

PacuyeT cTaBOK BbIMOSIHAETCS OTAENbHO ANSA KaxXaoro KYNOHHOIo nepuoaa.

Ecnun B kauecTBe nepeMeHHOro napamMeTpa 419 pacyeTa CTaBKU KyrnoHa YCNOBUAMU BbiNyCKa

MHCTPYMEHTA MpPEAYCMOTPEHA <«CTaBKa VIH(b)'IFILWIVI» M WNHaa <«CTaBKa [AEHEXHOro prHKa»zs,

3Ha4YeHne CTaBKM COOTBETCTBYHWOLLENrO KyrnoHa pacCcCyUTbiBaeTCA MO cbopMyne, HpeLI,YCMOTpeHHOVI

yCnoBnaMKn BblNyCKa Ncxoaa M3 NporHO3HOro 3Ha4yeHus VIHCDJ'IHLI,VII/I, COOTBETCTBYHOLWENrO KYNOHHOMY

nepuoay, n NporHO3HOro 3Ha4YeHun4A MHOWN CTaBKW LEHEXHOro pbIHKa COOTBGTCTBYI’OLLI,GVI CPO4YHOCTH

28 Hanpumep, MAX (MHDAALMSA; KloYeBas CTaBKa)
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(nyTeMm BbIGOpa MaKCMManbHOIO M3 3HAYEHWIN, pPacCUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX ABYX
MPOrHO3HbIX NAapaMeTpPoB).

Mpn pacuyeTe cnpaBensiMBoOM CTOMMOCTM OCYLLECTBASETCS NepecMoTp OyayLmnx AEeHEXHbIX
MOTOKOB MPWU HanMunm o6bHOBNEHHOW MH(OPMaLMN O 3HAUYEHUSAX CTaBKM KynoHa. HoBoe 3Ha4veHue
CTaBKW KyrnoHa NpUMeHSIeTCs C AaTbl Hayasa CoOOTBETCTBYHOLWEro KYnoHHOro nepmnoga, 6avxanwero
K AaTe yCTaHOB/ieHMS CTaBkM (HO He no3aHee aaTthbl Hayasa KyrnoHHOro nepuoga, Ha KOTopbin
CTaBKa YCTaHOBJeHa, unuM 6osee paHHEro KyrnoHHOro nepwoaa, A0 Hayana KOTOpOro CTaBKa
yCTaHOBJIEHA).

1.2.4. TMporHo3Hble 3Ha4YeHUs NHDNALUN

Ons nporHo3HbiX 3HavyeHun nHdnaumm (MPOMHO3 UML) ncnonb3yoTcs 3HayeHus:
"«BMEHeHHOI» nHdbnaumm (aanee takxe — BUML, INF);

"3KCNEePTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHussxX UHONSUMKM - B Cnydae
OTCYTCTBUA 3HAYEHUA «BMEHEHHON» MHCbJ'IFILI,MM Anga  COOTBETCTBYHOLWUX
nepmnoaos. B kauecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX
napaMeTpoB MCNOJ1Ib3YHKTCA MPOrHO3bl coumanibHO-3KOHOMUNYECKOIo
pa3BunUTuUAd MMHVICTepCTBa SKOHOMMNYEeCKOro pa3BnTunA Poccuinckon

denepaumn??.

Ona Bcex nmepuoaoB, AaTa Hayana KOTopbiX He npeBblwaeT 2023 roa (rog noraweHus
Bbinycka O®3 52001RMFS), B kKauyectBe MNporHo3a MWHOAAUMM WNCNOJb3YETCA 3HadeHue
«BMEHEeHHOn» MHAsAunm ana Bbinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4) Kak
pa3sHuua mexay Craskon KB[ B To4yke, COOTBETCTBYILWEN CPOKY AO moraweHus Bbinycka OP3
52001RMFS, 1 cpenHeB3BELLEHHON AOXOAHOCTbIO K NMOralleHnto 3TOro Xe BbiNycKa:

INFg3023 = KB/l52001 = YTMs2001, (4)

Ona Bcex nepvoaoB, HauyMHaloWMXca B npoMexyTtke ¢ 2024r. po 2028r. (Bkato4as), B
KayecTBe NporHosa UHQAAUMM UCMONb3YEeTCa 3HauyeHne, paccuntaHHoe no ¢opmyne (5), ncxoas
M3 3HAYEHUN «BMEHEeHHOM» UHPAAunmM BbinyckoB O®3 52001RMFS n 52002RMFS:

oK tsz002~ts2001 [(1 + INF<2028/100)t52°°2 A 100 .
INF,054_ = PYTJI = - ’ )
2024-2028 (1 + INFpgp5/100)ts52001 * (5)
loe:
INFSZOZB = KBASZOOZ - YTMSZOOZ' (6)
INF<5023 - 3HayeHue «BMEHEeHHOW» uHpNaumMm ansa ebinycka O®3

52001RMFS, paccumtaHHoe no ¢opmyne (4) C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTta no
dopmyne (4) COOTBETCTBYET 3HAYEHMUIO B MpoLEHTax;
INF.502 - 3HA4YeHMe <«BMEHEHHON» WHdAAUMM ana Bbinycka Od3
52002RMFS, paccumtaHHoe no ¢opmyse (6) C TOUYHOCTbIO

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTta Mo
¢dopmyne (6) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

t520017 t52002 - 3HayeHMe cpefHEB3BELIEHHOr0 cpoka A0 MoraleHus
BbiNnyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mnocne
3anaTon;

KB/s2001, KBAs2002 - 3HayeHume CraBknm KB B TO4YKE, COOTBETCTBYHOLLEN
CpefHeB3BeLWeHHOMY CPOKY A0 noraweHus sbinyckos OM3
52001RMFS, 52002RMFS;

YTMss001, YTMs2002 - CpeaHeB3BeLIeHHas A0XOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paTy OUEHKH,
nybnnkyemas MockoBckon bupxei.

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2029r. go 2030r.
(BkN4as), B KayectBe MNporHosza WHOASAUMM  MCNONb3yeTCs 3HaudeHue,
paccuyuTtaHHoe no dopmyne (8), ncxoas M3 3HAYEHUN «BMEHEHHOW» MHONALUK

BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003-t52002 | (1 + INF<y030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFop9,9/100)t2002 11,4 ]+100, (8)

pe:

INF<3030 = KB/l52003 — YTMs3003, (9)

INF<5023 - 3HayeHue <«BMEeHeHHOW» WHIAaunumn ang
Bbinycka O®3 52002RMFS, paccumTtaHHOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEeHTax;

INF<5030 - 3Ha4yeHue <«BMEeHeHHOM» WHONAUMM ans
Bbinycka O®3 52003RMFS, paccumTtaHHOe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002/ t52003 - 3HayeHWe cCpefHeB3BEeLWeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunMTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB Nocsie 3anaTon;
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KB/ls2002, KB52003 - 3Ha4yeHue CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs,003 - CPEAHEB3BELIEHHAA AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepmoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2031r. go 2032r.
(BkN4asa), B KayectBe NporHosa WHOGAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbinyckoB O®P3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

—-11],4 %100, (10)

t52004—t52003 (1 + [NF52032/10())t52004
(1 + INF<030/100) 52003

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (11)

INF<5030 - 3HayeHue <«BMEHEeHHOM» WHdNAUUN Ans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon - pe3ynbTaT pacdeta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaX;

INF<5035 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52004RMFS, paccuumTaHHOE 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

t52003, t52004 - 3HayeHWe cCcpeaHeB3BELWEHHOro Cpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccunTaHHOEe B rogax ¢ TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;

KBs2003, KBs52004 - 3HayeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY

98



Ao noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

YTMs4003, YTMs3004 - cpeAHeB3BelWeHHas A0XOAHOCTb K MoraleHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHku, nybnmkyemas MockoBckon 6upiken.

[lpumeyaHume:

Mpu BbINONIHEHMU pacyeTa INF,054-2028, INF2029-2030, INF2031-2032 3HAUYEHUS
nokasatenenm INF.yp,3, INFoy028, INFopgs30, INF<yg32, KOTOpPbIE B pe3ysibTaTe UX
pacyeTta no ¢opmynam (5), (7), (9), (11) aBna0TCA 3HaYEHUSAMU B NpOLIEHTAX,
nepeBoAATCA B 3HAYEHMSA B A0NAX eAUHMULUbI (NyTeM AeNeHUs KaXaoro n3 HMX
Ha 100 - yTo ABHO OTpaxeHo B popmynax (6), (8), (10)). PesynbTaT pacueta
no dopmynam (6), (8), (10) cooTBeTCTBYET 3HA4YEHUO B MpouUeHTax,
OKpYrneHHOMY A0 2 3HaKOoB nocsie 3anaTou.

Ona Bcex nepwuopoB, HauyuHawwmxca ¢ 2033 r., B KayecTtBe MNporHosa
MHDNAUNN NCMOMBb3YETCA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AoNroBoro UHCTpyMeHTa He npesblwaeTr 2034 r. u
OTCYTCTBYIOT UHbIE€ MPOrHO3HbIE 3HAYEHUA NEPEMEHHbLIX NapaMeTpoB, TO BANAHUE
SKCNEepPTHOro rMporHo3a WHNauMmM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HAETCA He3HaUYnTeNbHbIM, pacyeTHasa LueHa ueHHon byMarm MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasax (MOMMMO MHDIAUNNK
NCMOIb3YTCA UHble HeHabntogaeMble AaHHble UK CPOK MnoralweHus npesbiaeT
2034 r.) BNMAHME 3KCMNepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa UueHHOW bymarm knaccmpuumpyeTcs B YpPOBEHb 3.

1.2.5. TporHo3Hble 3Ha4YeHUS NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAUEHUA «KOPOTKUX> CTaBOK AAEHEeXXHOro pbiHKa (ANA naasBalowmx
MPOLEHTHbIX CTAaBOK Ha CPOK npeaoctaB/ieHUS [AeHEeXHbIX cpeactB Ao 1 mMecsua
BKJIIOUNTENIbHO).

K «KOpOTKMM» CTaBKaM AEHEXHOro pblHKa OTHOCATCA criegylouwme nnasatoLlme npoueHTHble
CTaBKW, €C/IN OHU NpPeayCMOTPEHbI YCI0BUAMWU BbliNMyCKa OLEHWBAEMOrO MHCTPYMEHTa:

= ctaBka RUONIA

= cTtaBka ROISfix co cpokamun 1 Hegens, 2 Hegenun, 1 mMecsy,

» cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepgens, 2 Hegenun, 1 mMecsy,

= crtaBka PEMO, no onepauunam LleHTpanbHoro 6aHka Poccuiickon ®egepaunm Ha CPoOK A0

oAHoro mecsua (BKIKOYNTENBHO)
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= KnwoueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®egepaunmn

» crtaBka KB/l Ha cpoK A0 ogHOro Mecsiua (BKIKOYNTENLHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa nnaBatLwas NpoLeHTHasa CTaBKa
CPOKOM A0 1 Mecsiua, TO NMPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) paccuMTbIBAeTCS MO
dopmyne (7) kak pasHuua mexay Craskon Kb/l B TOUKE, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY
CPOKY A0 MoralweHusi OLEHMBAEMOro MHCTPYMEHTA, U BEIMYMHON «CpeAHEel MPOLIEHTHOM MapXwu
HaA4 CTOMMOCTb (hOHANPOBAHUA>»:

Ratef = (KBAEO norameHust CpMCoF)’ (7)
cpMeor = OKPYTJI(CP3HAU (Mcop), 4), 8)
M. = FIX (P —1000) 9
cor = P wymon 71000 x ¢ ©)
Moe:
KBl0 noramenus - 3HadyeHue CraBkm KB[] B TOuKe, COOTBETCTBYHOLLEN

CpefHeB3BELEeHHOMY CpPOKY [0 rMoraweHns OueHWBaeMoro
WHCTPYMEHTa;

cpMcor - 3HayeHue <«cpeaHer NpPOUEHTHOW MapXwu Hag CTOMMOCTbIO
doHampoBaHus», paccuutaHHoe no d¢opmyne (8) Ha aaTy
OLLEeHKN MHCTPYMEeHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHui
nokasarens «MPOLEHTHOMN MapXXu Haa CTOMMOCTbIO
doHaMpoOBaHUS», paccynTaHHbiX No dopmyne (9), Mo Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3HA4YeHMe  <«MNPOLEHTHOM MapXW Hah  CTOMMOCTbIO
doHamMpoBaHua», paccumTaHHoe no dopmyne (9) ans Bbinycka
O®3-TIK, BXoasawero B KOp3nHy BbinyckoB O®3-TK;

FIXynon 3Ha4yeHue (PUKCUPOBAHHOM 4acTW KyrnoHa ANnsa Bbinycka Od3-
NK  (Hanpumep, Aans BblMycKa 29010RMFS KYyroH
ycTtaHasnmeaeTca B BennynHe RUONIA + 1.60% wn BennuumHa
FIX,ynou MPUHMMaETCS paBHoM 1.60%);

P - UeHa (6e3 yyeTa KYNOHHOro A0X04a) KOHKPETHOro BbiMyCKa
O®3-MK Ha gaTy pacyeTta B pybnsx;

t - CpefHeB3BEeLUeHHbIX CpOK [0 MoraweHns KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHune:

Ha paTty yTBepXAeHust HacTosiwen penakumm MeToauKM KOp3MHa BbIMYCKOB
O®3-TMK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMc,r)
BKAKOYaeT cneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
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29017RMEFES; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BK/AYaeMbIX B  pacyeT c PMcor,
nepecmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeLleHnm HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyeHb BbinyckoB ODP3-MK, BkAoUaeMblX B pacyeT ¢ p Mq,r, W AaTa
Hayasia ero NpUMeEHeHUs ycTaHaBnMBaloTCa Ynpasndwouwen komnavven .Y. NMAO
no cornacoesaHuto co CneunanuMsmMpoBaHHbIM Aeno3uTapveM W He TpebytoT
ONepaTUBHOINO0 BHECEHUSA COOTBETCTBYIOLWMUX U3IMEHEHWUN B HacToawyr MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Bbinyck O®3-TK, wucknw4yaetca U3 pacyeta cpMcgop MPU HACTyMAEHUU
Hanbonee paHHen 13 gat:

=[aTbl NOraleHns BbIMycKa;

»[0aTbl Hadana KYMoOHHOro rnepuoga, C KOTOPOro YCTAHOBJIEHbl paHee
HeornpeAeneHHble CTaBKM KyMoHa Ha BeCb OXuaaemblil CpokK obpalieHus
OD3-TIK.

LleHa P Bbinycka O®3-TK onpeaenseTrcs no AaHHbIM MOCKOBCKOW 6UpxKH,
€C/IN OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOLWEHUM KoHKpeTHon OD3-MK, B
nopsaake, ycrtaHossieHHoOM [lpaBunamu onpegeneHns CHA pgna onpegeneHuvs
crnpaBeasiMBon LeHbl YPOBHS 1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4aeTcs B
pacyeT ¢ pMc,r.

lpumeyaHue:

MokasaTenb Mg ,r OTpPa>kaeT MNpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe geHexHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3ak/iaabiBatoT Npu
nokynke O®3. TakuM o06pa3oM, PpPbIHOYHbIE OXWAAHUSA MO CTOUMOCTU
doHamMpoBaHMa (N0 MPOrHO3HOMY 3HaudeHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYOLWEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHusa gaHHon Od3 1 nokasaTenem Mg,g.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3HauyeHUs M, ,r B
pa3mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpeAHeMy 3HAYeHUIO CTaBKu
RUONIA B TeueHune 5 net coctassaTt 8.05%.

8.02%.

MporHo3sHbie 3HAUEHUS CTaBOK AEHE)XXHOro pblHKa <«cpegHel>» cpoudHoctn (AanAa
niaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHUA AEHEeXHbIX cpeactB oT 1
Mecsua A0 2 1eT BKJI0UYUTESIbHO)

K cTaBKkaM AEHEeXHOro pblHKa «CpegHen» CPOYHOCTU OTHOCATCH Creaylowune nnasatowme
MpoOLEeHTHble CTaBKWN, €CNM OHWN NPeayCMOTPEHbl YC/TOBUSIMU BbliMyCKa OLLeHMBAEMOro MHCTPYMeHTa:

= craBka ROISfix co cpokaMu 2 mecsiua, 3 Mecaua, 6 Mmecsaues;

» cTaBka MosPrime Rate co cpokamu 2 mMecsiua, 3 Mecsua, 6 Mecsues;

» ctaska KB[ Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYNTENBHO).

Ecnv B KauecTBe nepeMeHHOro napaMeTpa nNpeAycMoTpeHa niasalLwas npoueHTHasa cTaBka
CPOKOM OT 1 Mecsiua Ao 2 feT, TO MPOrHo3Hoe 3HavYeHmne Takoro napaMeTpa (Rate;) paccymTbiBaeTCs
no ¢opmyne (10) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKW [AEHEXHOro pblHKa Ha
aHanM3MpyemoMm nepuvoae, YBe/MYEHHOEe Ha pasHuuy Mexay 6e3puckoBoii AO0XOAHOCTbIO
«CpegHero» Cpoka n «KOpOTKOMN» 6e3pnuCcKOBON AOXOAHOCTbIO:

Ratep = (KB/zo norawennn — SPMcor) + (KBAepousoers crascn — KB4 pews ), (10)
roe:

KB cpounocts crasxu - 3Ha4YeHme CtaBkn KB/ B ToUKe, COOTBETCTBYIOLLEN CPOYHOCTU
CTaBKWN AEHEXHOro pblHKa (HanpuMmep, ecin 3Ha4YeHune CTaBKu
KyrnoHa onpeaensieTcsa Kak 3HadeHne 6eCKynoHHON 40XOAHOCTH
rocbymar Ha cpok 24 Mecsua, To KB ans 2-x nert; ecnm K
MosPrime6M - to Kb/l ans 6 mecsueB);

KB sens - 3Ha4yeHne CrtaBkm KBJ] B TO4YKe, COOTBETCTBYIHOLLEN CPOKY B
0.0027 ropa.

lpumeyvaHune:

Mpu onpeaeneHmmn 3HaveHUss KB ounocrs crasks TOYKA, COOTBETCTBYIOLLAA CPOYHOCTU

rMepeMeHHOro napameTpa nnaBalwen nNpoueHTHON CTaBKKW, onpefensietcs B

nopsake, yctTaHOB/IEHHOM M.2.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ANA naaBalowmx
NMPOLIEHTHbIX CTaBOK Ha CPOK NpeAocCTaB/IEHUSA AeHEeXXHbIX CPEeACTB CBbilie 2 neT).

K «ONMHHBLIM» CTaBkaM pblHKa KanuTana OTHOCATCA caegyloline nnasatowme nNpoueHTHbIEe
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUAMU BbiNyCKa OLLEHNBAEMOr0 MHCTPYMEHTa:

sctaBka KB/l Ha cpoK cBbile 2 NeT;

=O0XOAHOCTb K noraweHuto sbinycka Od3.
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Ecnu B KauyecTBe NepeMeHHOro napameTpa MCrnonb3yeTcs nnasarllas NpoueHTHasa cTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) NPUHUMAETCS paBHbIM
3HayeHuto CtaBkum KB B TO4UKe, COOTBETCTBYHOLLEN CPOYHOCTM TaKOW nsaBaroLlen NMpOLEHTHOWN
cTaBkn (HanpuMep, ecnm 3HadeHume CTaBKWM KyMnoHa onpeaenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
A0X0oaHOCTM rocbymar Ha cpok 5 net, To CraBka KB/ paccumTbiBaeTcsa 44 cpoka B 5 ner).

lpumeyaHune:

Ecnn B KauvecTtBe nepeMeHHOro napameTpa MCrMosib3yeTcsa nsasalrouwasd nNpoueHTHas CTaBka
3aMMCTBOBaHUS Ha pblHKe KanuTana («4/MHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS
MPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYyeT (NMPUCYTCTBYET TONIbKO PUCK M3MEHEHWUs
KpPeANTHOro crnpeaa) M BO3MOXHO MPUMEHEHNE NMOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB
U UX OUCKOHTUPOBAHUSA UCXOAS U3 TEKYLLMX MPOLUEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3sHbie 3HaA4YeHUs MNPOUYMX MNEepeMeHHbIX napaMeTpos (NMOMMMO CTaBOK
AEHEeXHOro pblHKa).

Mpw oTcyTCcTBMKN HabntogaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NepeMeHHbIX NapamMeTpoB
(Hanpumep, pocT BBI) ncnonb3yercs aKCNepTHbIA NPOrHO3 0 6yaywmx 3HaUYEHUSIX NMEePEMEHHOro
napametpa.

B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAUEHMUAX MEPEMEHHbLIX MNapaMeTpoB
MCMONb3YHTCA MPOrHO3bl COLMANIbHO-3KOHOMMYECKOro pa3BuUTUS MUHUCTEPCTBA
SKOHOMMYECKOro pa3sButunsa Poccuitickoin ®eaepaummn®.

1.3.0npeneneHuve CTaBKN AUCKOHTUPOBaHUS
CraBka AWCKOHTUPOBaHUA 6yaylwnx AeHeXHbIX MNOTOKOB onpeaensetrcs ANns A0AroBOw
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasiMmBon CTOMMOCTU.

CtaBka AMCKOHTMpPOBaHUS NpuHMMaeTca paBHoM CrtaBke KB[] B Touke, COOTBETCTBYHOLLEWN
CpeAHEB3BELIEHHOMY CpPOKY A0 noraweHumss / odepTbl UEeHHOM O6yMaru, yBeNMUYEHHOW Ha
COOTBETCTBYOLEE 3HAaUEeHNe KpeaAnTHOro crnpeaa:

"B pacyeTe CTaBKU AUCKOHTUPOBAHUS MOTYT OblTb MCMOb30BaHbI:

o 3KCNepTHOe 3Ha4yeHue KpeauTHOro crnpeaa

o MeAuaHHOEe 3HadyeHue M3 JAnanasoHa KpeauTHbIX CNpeaoB, ornpepeneHHoe Aans
PENTUHIOBOM Ipynnbl AO/ITOBON LEHHOW 6yMarn B cOOTBETCTBUM C [punoxeHuem B
- eCNM He 3a4aHO 3KCMepTHOW 3HayeHue KpeauTHOro cripepa (3a WUCKAKYEHMEM
OOMrOBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTUHroBoih rpynne, MeamaHHoe
3HaUYeHMe KpeaMTHOro crnpeaa Ass KOTOpbIX onpeaensercs B 0C0b0M nopsiake).

o [na rocyaapCTBEHHbIX LeHHbIX byMar (TonbkKo Ansa deaepasnbHbiX LeHHbIX 6ymar)
MeAWaHHOE 3HAa4YeHMe KpeaAUTHOro crnpeja nNpuHUMaeTcs paBHbiM 0.

lpumeyaHune:

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnn 3HayeHMe KpeauMTHOro crnpefa yCcTaHaBAMBaeTCs Mcxoas M3 HabnogaeMbix AaHHbIX (B
TOM 4YMCNE€ Ha OCHOBE KpeaAWTHOro crnpeaa Mo aHaJorMYHbIM BbIMyCKaM A@HHOM0 3MUTEHTA,
MeAVMaHHOro 3HadeHuss crnpeAa pPEeMTUHIOBOM  TPynnbl, CKOPPEKTUPOBAHHOIO  Ha
NpeMno/ANCKOHT 3@ 0cobble yCnoBMsS Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
ueHHon 6ymarm MoxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbIX cny4dasx
pacyeTHas uUeHa ueHHol byMarn knaccmbuumpyeTtcs B ypoBeHb 3.

MPUNOXXEHWUE N2B.
PEFJIAMEHT PACHETA KPEANTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B coOTBETCTBMW C HAaCTOSILLUM pernaMeHToOM KpeAUTHbIN crpes paccumTbiBaeTcs Ang (aanee
MMeHyeTCsa A0/ITOBON UHCTPYMEHT):

*  JONroBOM UeHHOW 6ymary, HOMWHUPOBAHHOMW B pybnax (3a WUCKNOYEHUEM

rocyAapCTBEHHbIX LUeHHbIX 6ymar PO);

Ons yenen pacyeTa KpeAUTHOrO Cnpeaa oOCyLWeCcTBASEeTCS creayolas nocnenosaTenbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LEeHHON bymaru:

* B 3aBMCMMOCTM OT HasMumsa UM OTCYTCTBUS KPEAUTHOIO pelTUHIa y Bbinycka3! (a B ero
OTCYTCTBUM Y SMUTEHTA WAW MOPYyYUTENs) AOATOBOW UeHHoM 6ymaru, onpeaensercs
NPUHAAMEXHOCTb LUeHHOM 6yMarm K OAHOM W3 4YeTblpexX penTUHrOBbIX rpynn,
npeayCcMOTPEHHbIX AaHHbLIM PernaMeHToM;

*  MWHWManbHOE, MakCMMasibHOe U MeAnaHHOe 3HAYEeHUs KpeAUTHbIX CNpeaoB ANs A0AroBOW
ueHHor 6ymMarn npUHUMAOTCA paBHbIMW COOTBETCTBYIOLWMM 3HAYEHUSAM KpPpeaUTHbIX
CNpeaoB, pacCYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHEeCeHa ueHHas bymara
(3a uckIYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosown rpynne, ANs KOTOPbIX
KpeauTHbIN cnpea onpejensetca B ocoboM nopsiake, NpeayCMOTPEHHOM HACTOSALWMUM
PernameHTOM).

Ona cy6opAMHMPOBaHHbIX AOSIFOBbIX MHCTPYMeEHTOB (06nuraunn KpeanTHbIX OpraHn3auni B
CNny4yae OTCYTCTBUSA PeTUHIra BbiNyCKa MW AEMNO3UTOB) YCTaHaBAMBAETCS AONOHUTENbHAasa NpemMus
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYI YBENYMBAKTCA pacCHeTHble BeNUYUHbI MUHUMASbHOrO,
MaKCUManbHOro U MeAMaHHOro 3HayeHW KpeaUTHbIX CnpeaoB B Cnydasx, NpeaycMOTPEeHHbIX
HacToAwmMM MNpunoxeHnem. MNpemnsa 3a cybopanHNMPOBAHHOCTb OnpeaenseTcs ¢ YY4eTOM AOCTYMHOM
pblHOYHON WHbOpMaunnM o cnpepax 3a CybopAMHUMPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB WK
SMUTEHTOB.

1. PeATUHroBbIe rpynnbl
Onsa uenen onpeaeneHns KpeaAuTHOro cnpefa BBOAATCH Cheayowmne penTUHIoBbIEe rpynmnbl:

PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbI  YPOBEHb
KpeanTocnoCcobHOCTN, PUHAHCOBON HALEXHOCTU MO CPaBHEHMUIO C APYTrUMU

31 cnonb3yeTcs KPpeaAWUTHbI PEATUHE MO LWKane peATUHIOBOMO areHTCTBa, COOTBETCTBYIOLEN BantoTe
OCHOBHOTO Ao/ra
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3MUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm ¢pnHaHCcOBbIMU
obsa3aTenbctBamMm. B yKasaHHYlD PENTUHIOBYIO Tpynny BKAKOYalOTCA
AONroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauMoHanbHOW LwWKane
AKPA (AO)).

[Jonroeble  MHCTPYMEHTbI,  BbINylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depepaumnmn, OTHOCATCHA K peuTuHrosomn rpynne 1.
PentuHrosasa rpynna II - BbICOKMIA YpOBEHb KpeaMTOCNOCOHBHOCTM, Npu
3TOM TMPUCYTCTBYET HeKoTopasi 4YyBCTBUTE/IbHOCTb K  BO34ENCTBUIO
HebnaronpuaTHbIX  MNepeMeH B  KOMMepuyeckuX,  (UHAHCOBbLIX U
3KOHOMUYECKUX YCNOBUSAX. B yKa3aHHYO peUTUHIOBYIO FPynny BKIKOYAKOTCS
AONroBble WHCTPYMeHTbl C pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosana rpynna III - cpegHuii ypoBeHb KpeauMTOCnOCO6HOCTH,
(pnHaHCOBOW HaneXHoOCTU (OT yMEpeHHO HW3KOro A0 cpeAaHero), rnpu 3ToM
NPUCYTCTBYET BblCOKas YyBCTBUTENIbBHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPynny BK/OYAOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHou wkane AKPA (AO)).

PentuHrosana rpynna IV. B ykazaHHY0 pENTUHIOBYIO Fpynny BKAOYAKOTCA
[ONroBble UHCTPYMEHTbI:

» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMM, YKa3aHHbIMU

B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),

npncBOEHHbLIM peVITMHFOBbIM dreHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeiTMHroBble rpynnbl MOryT 6bITb NEPEeCcCMOTPeHbl NPU BbIMOSIHEHUM OAHOIM0 U3 Cleayrowmx
YCIIOBUIA:
"BHECEHWE U3MEHEHWN B METOAMKY pacyeTa M coCTaB MHAeKcoB MoCKOBCKON Bupxu;
"MpoYne M3MEHEHUS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMWU ANSA Uefen onpeaeneHus
pPEUTUHIOBbIX Fpynm.
MpoBepka yCcnoBuin Ans nepecMoTpa PENTUHIOBbLIX rPYnn NPOBOAUTCS €XeKBapTasibHO.

2. NMopaaok onpeaeneHus NPpUHaAANEXHOCTU [OJIFTOBOr0 UHCTPYMEHTA K PeUTUHIOBOM
rpynne
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OnpeneneHue

NMPpUHaANEXHOCTH

Aosiroeoro

MHCTPYMEHTa K

pPENTUHIOBOW

rpynne

BbIMOJIHAETCA Ha OCHOBaHWM AaHHbLIX BEAYLWNX peVITMHFOBbIX areHTCTB B COOTBETCTBUU C Tabnuuen

1.

Tab6nuua 1. ConocraBsieHue WKan peﬁTMHFOBbIX areHTCcTB

HaumoHanbHasa wkana ana Poccuiickon ®egepaumm
AO PenTtnHrosasn
AKPA (AO) "Skcnept | 00O "HKP" | 00O "HPA" |Tpynna
PA"
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru,
PeiTuHrosasn
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna 11
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBsasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
L - PeiTuHroBsasn
Bonee HU3KWUI PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpn Hannumn y AONroBON LEHHOW ByMaru, ee sMUTEHTa WAK nopy4duTena UM 3aeMLLMKA

No BbINYCKY (MPUMeHNTENbHO K SPV) Heckonbkux pedTUHIOB, BbIBUpaeTcsa HanbosbLLNii U3
MMEIOLLMXCS aKTyasbHbIX KPEANUTHbIX PEATUHIOB, C YUYETOM CrleflyIoLero:

= npu

KPEANUTHbIX

Haan4ymmn

pPENTUHIOB

areHTCTBaMm,

] B OTCYTCTBUM PENTMHIa BbINyCKa,
areHTCTBOM,
HanbonbLINI

n3

perTuHra BbINycKa
BbIMycCKa,

aKTyaJibHbIX

pa3nn4HbIMU peVITMHFOBbIMM areHTcrBamu,

ncnonb3yeTcst
NMPUCBOEHHbIX

KPpeaANTHbIX

NMPUCBOEHHOIO XOTA 6bl

peENTUHIOB

Hanbonbwnm
pasINYHbIMK

3MUTEHTA,

M3 aKTyanbHbIX
PENTUHIOBbIMU

OAHUM DEVITMHFOBbIM

npn Haan4dmm peﬁTMHra SMUTEHTA LIEHHOM 6YMaFM MCMOJIb3YETCA
NMPUCBOEHHbIX
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= B OTCYTCTBMM PENTMHra BbIMyCKa U 3MUTEHTA, MPUCBOEHHOIO XOTS Obl
OO4HWM PENTUHIOBbLIM areHTCTBOM, MPU HaAUUYUM PENTUHrA NOpyduTens
MNU 3aeMluMKa No BbiMycKy (MpUMeHUTeNnbHO K SPV) UeHHOol 6yMmaru
ncrnonb3lyetcsas HaubonblWKUA U3  aKTyaslbHbIX KPeAUTHbIX PENTUHIOB
nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTENbHO K SPV),
NMPUCBOEHHbIX Pa3NMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3. OcobeHHOCTM onpeaeneHus kpeautHbix cnpepos ana I, 11, IIT peATUHroBbIX rpynn

KpeantHbin cnipea ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxaytk party
onpeaeneHnsa crnpaBeasMBon CTOMMOCTU AONTOBOro MHCTPYMEHTa.

Mpu BbluucnenHmn kpeautHoro cnpepa I, II, III peWTUHroBbIX rpynmn MCNOMAb3yeTcs
MeaMaHHOe 3HadeHue KpeauTHOro crnpepa 3a nocnegHne 20 ToOproebiX AHeW (<= paaThl
onpeneneHus cnpaBeasiMBon CTOMMOCTU).

Ons pacueta MeamaHHOro 3HauyeHus kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNONb3YHOTCA 3HaYEeHMNA AOXOAHOCTU CriefyoWwmnx obamnmraumoHHbIX MHAEKCOB MOCKOBCKON Bupxu,
pacKpbiBaeMbIX MO UTOraM Ka)koro TOproBoro AHs Ha cante MoCKoBCKOMN Bupxun:

a. MHaekc kopnopaTuBHbiX obnuraumn (> 1 roaga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApPXNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaveHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTtuBHbIX obnuraumin (> 0,5 roga, BB+(RU) < penTtuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHum: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PacueTr megnaHHoro kpeautHoro cnpega gns I, II, III peATUHroBbIX rpynn OCyLLeCTBASAETCS
B C/leAyloLweM nopsake:
PeitTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnpen Serr 3a Kaxabi n3 20 nocnegHux

TOproebix AHen (16):

Ser1 = (Yrucerraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spry - 3HauyeHWs crpeaa, pacCcyUTaHHble B 6asmUCHbIX
MNyHKTax;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTas

MockoBckon bupxen;

KBAruceTrRAAANS - 3HadeHue CtaBkun KB/ B Touke, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MocKoBCKOM Bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HaydyeHume KpeauTHoro crnpega SPy; 3a
nocneaHune 20 ToproebixX AHeN (MeaMaHa 13 NoNyvYeHHOro paaa Seri).

Mpu pacyeTte MeaAMAHHOro 3HA4YeHWUs  KpeauTHOro  crnpega Bri
NMPOMEXYTOUYHbIE OKpYrfeHns 3HayeHun Spri He npoussBoasaTcs. [lonyyeHHoe
MeAnaHHOEe 3HayeHue KpeauTHOro cnpepa Sy, OKpYyrngaetrca no npaswuiam
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HadyeHmns 6asmcHbIX NYHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCcs KpeauTHbIN cnpeq Serix 3a Kaxablh m3 20 nocnegHux

TOproebix AHen (17):

Serit = (Yrucerraza — KBZRucBTRAZ2A) X 100, 17)
I'ne:
Sprin - 3HayeHuna cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - pgoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBCKOW 6upxen;
KBJlRucBTRAZA - 3HayeHne CraBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pacKpbITOM
MockoBCKOM Bupxen.
PaccunTbiBaeTcs MeauMaHHOE 3HavyeHwe KpeauTHoro cnpega Sy, 3a
nocnegHune 20 TOproeBbixX AHer (MeanaHa U3 NOJYYEeHHOro psaaa Serii).

108



Mpn pacuyeTe 3HayYeHMs MeAMAHHOro  KpeaAuTHoro cnpeaa Sty
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoasaTcs. lonyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro cnpeda ST, OKPYrNIsSieTcs No npaBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHblX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM criped Serw 3@ Kaxabln m3 20 nocnegHux

TOproebix AHen (18):

Sprim = (Yrucerrze3s — KBJruceTr2B38) X 100, (18)
lpe:
SPFIII - 3Ha4eHud crnpeaa, pacCynUTaHHbIE B 6a3unCHbIX
NYHKTaXx;
YRUCBTR2B3B - poxogHoctb mHaekca RUCBTR2B3B, packpbiTas

MockoBckomn 6upxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MocKoBCKOM Bupxen.

PaccumMTbiBaeTCs MeAMAHHOE 3HayeHue KpeauTHoro cnpeaa SPpy 3a
nocneaHune 20 ToproBbixX AHeN (MeaMaHa U3 MoslyYeHHOro psaa Seriix).

Mpn pacyeTe 3Ha4YeHUs MeaMaHHOro KpeauTHOro cnpeja L.
MPOMEXYTOUYHbIE OKPYI/IEHUA 3HadeHWN Sprim He npousBoasaTcs. lMonyyeHHoe
MeAWaHHOEe 3HauyeHue KpeauTHOro cnpega SPy; OKpyrnsercs no npasBuaam
MaTEMaTUYECKOro OKpyrneHns Ao Uesioro 3HayeHusa 6a3ncHbIX MyHKTOB.

4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpepos ans IV peATUHroBOW rpynnbi
C y4yeToM HanmMums B AaHHOW rpynne A0/r0BbIX NHCTPYMEHTOB HU3KOIMo KpeAUTHOrO KayecTBa,
B T.4. npennedonTHbIX, a TakXe [OJIFOBbIX WHCTPYMEHTOB YAOBNETBOPUTENIbHOIO KPeAUTHOro
KayectBa, HO 6e3 penTWHra, MeauaHHbli KpeauTHbIW cnpes  SPyy PaccyMTbiBaeTCs Ha
WHAMBWAYASIbHOW OCHOBE AN KaXXA0ro A0JIr0BOro MHCTPYMEHTA.
3HavyeHne MeauaHHOro KpeauTHOro cnpeaa Ans A0AroBoro MHCTPYMEHTa, BKAKYEHHOro B IV
PENTUHIOBYIO rpynny, pacCYNTbIBAETCA Ha KaxxAyl AaTy onpeaeneHns cnpasensivieoil CTOUMOCTH
[ONrOBOr0o MHCTPYMEHTa B clieAyiloweM nopsake:
He pexe 4yeM Ha nocnegHuMM fAeHb KaxAoro KsapTana Ans AO0/roBOoro MHCTPYMEHTa
ornpenenaeTcsa 3HadeHMe KpeauTHOro crnpeja C nNpMMeHeHMeM OAHOro U3 NepeymcieHHbIX
HUXe cnocobos (fanee - 3KCNepTHOe 3HavYeHne KpeanTHoro cnpena). O4HOBPEMEHHO An4
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JONITOBOr0 WMHCTPYMEeHTa onpeaensercd BeflMYMHA OTKIOHEHUS 3SKCMepTHOro 3Ha4yeHus
KpeauTHOro cnpega oT 3HauYeHus MeAnaHHOro KpeamuTHOro cnpeaa, paccumtaHHoro ang III
PENTUHIOBOM rpynmnbl Ha 3Ty xe AaTy (AST': (i—iv));

MeAWAHHbIN KpeauTHbI cnped S ., ANS AOITOBOr0 MHCTPYMEHTA MpU3HAeTca paBHbIM (B

nopsiake ybbiBaHUSA NpUopuTeTa):

*  3KCNEepTHOMY 3HA4YeHWID KpeaUTHOro crnpega, ecin OHO pacCcyMTaHoO Ha AaaTty
onpeaeneHnsa crnpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HAQYEHMI0O MEeAMAHHOro KpeguTHOro cnpefa, paccymtaHHomy ansa III perdTuHrosow
rpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTWM AO0SIFOBOrO0 MHCTPYMEHTa U
YBENIMYEHHOMY Ha BENUYUHY AST'[ q_1v), PACCUMTaHHYl0 Ha Haubonee nosaHIO0 AaTy

onpeageneHna >sKCNepTHOro 3HadyeHuda KpeaunTHOro cnpeaa Ana AaHHOro A0JiroBoro

WNHCTPYMEHTa;

B uensix HacTosilWero NyHKTa B pacyeTe 3Ha4vyeHus MeauaHHoro KkpeamTtHoro cnpeaa ansa Il
PENTUHIOBOM FPYMMbl HE YYUTbIBAETCHA NpeMus 3a cybopaANHUPOBAHHOCTb B C/ly4ae, ecsin 40JroBomn

WHCTPYMEHT siBnsieTcs cyb6opANHMPOBAHHbIM.

loe:

MNpu pacyeTe 3KCNEPTHOro 3HAYeHUs KPeAWTHOro crnpeAa MaKCMMasibHO WCMOJb3YTCS
HabntogaeMble pbIHOYHbIE AaHHble. HM)Ke nNpuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HaYeHUs KpeauMTHOro cripega B nopsiake ybbiBaHWSA NMpUOpUTETa MO MUCMOMb30BAHUIO PbIHOYHbIX
AaHHbIX:

. Ecnu y aMmuTeHTa uMeloTca B o6palleHnmn Apyrme BbiMyCKM AOAMOBbIX LeHHbIX ByMmar, no

KOTOPbIM CYLLeCTBYET aKTUBHbIA PbIHOK M WUMEKTCS AOCTYMHble LeHbl YpoBHS 1 mepapxuu

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN, TO MEANAHHOE 3HAYEHUNE KPEANUTHOIO Cnpeaa pacCynTbiBaeTCa Nno
dopmyne (17) kak cpeaHee 3Ha4YeHUE OTKITIOHEHUI 3PPEKTUBHOM AOXOAHOCTU K MoraleHuto
(obepTe) Takmx BbinyckoB oT CtaBkun KB ons cpegHeEB3BELLEHHOrO Cpoka A0 MoraweHus
(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPrw=OKPYITJ(CP3HAUY(YTM;— K E5/;),4) % 100, (17)

m
SPFIV

YTM,;

Kb/,

- MeaAnaHHOe 3Ha4yeHue KpeauTHOro cnpea, paccyMTaHHbIe B
6a3nCHbIX MyHKTax;

- addekTMBHAA [OXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELEHHON UeHe Jj-ro BbiMycKa A0Nr0BOM LIeHHOWM
bymaru, packpbitasd MOCKOBCKON Bupxeint;

- 3HayeHuMe CtaBkum KB B TOUKe, COOTBETCTBYHOLLEN
cpefHeB3BELeHHOMY CpoKy A0 noraweHus (odepTbl) i-ro
BblMyCKa A0/ITOBON LleHHOW ByMaru;

- naeHTMdMKATOP BbIMNyCKa AOJrOBON LEHHOM 6yMmarmu
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOIO.

. Ecnu BbINyCKY A0OArOBON LLEHHOM 6yMarm namn sMUTEHTY /NopyvnTento nim
3aeMLMKY Mo BbINyCcKy (NpUMeHnTENbHO K SPV) 3TOro BbiNycka NpUCBOEH

PENTUHT

HaluMOHa/IbHbIM pel‘/JITMHFOBbIM areHTCcTtBoM, YyKa3aHHbIM B
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Tabnuuye 1, TO MeAMaHHOE  3HA4YeHuWe  KpeauMTHOro  crnpeja
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbiNyCKOB A0MOBbIX
LeHHbIX 6yMar ¢ TakuM xe unu 6amM3KnMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro cCpoka Ao

noraweHnsa (odepTbl) COOTBETCTBYIOLWErO BbIMycKa.
BAM3knM  KpeaAuUTHbIM pPENTUHIOM MNpU3HAETCAd KPEeAUTHbIA pPENTUHI, KOTOPbIA
OTKJIOHSIETCS OT KPEAUTHOro PeNTUHIa 3IMUTEHTA/BbIMyCKa/MOPYYNTENS MO BbIMyCKY Ha
+/- OAHY KPEAUTHYHO CTYyMeHb.
SBrv=O0KPYIJI(CP3HAUYYTM; — Kb /;),4) x 100, (18)

lpe:

ST - MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa, paccyuTaHHble B
6a3MNCHbIX MYHKTax;

YTM; - addekTMBHaaA AOOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LEHe j-ro BbiNyCKka AO0JIFTOBOM LEHHOMN
6ymaru, packpbitass [MAO MockoBckas bupxa;

KB/, - 3HayeHuMe CtaBkum KB B TOYKE, COOTBETCTBYHOLLEN

CpeAHEeB3BELEeHHOMY CpOKYy A0 noraweHuma / odepTbl j-ro
BblNyCKa AO/IrOBON LleHHOW ByMaru;

j - ngeHTndukKaTop BbiNyCcka AO0AroBoi uUeHHoW 6ymarm,
OT/INYHOrO OT OUEHUMBAEMOro, C TakKuM Xe wuan 6An3Knm
KpeauUTHbIM PENTUHIOM.

o Mpw OTCYTCTBUM perTUHIa BbiMyCKa AOATOBOM LleHHOW ByMarun, aMuTeHTa / nopyuutens
3TOro BbIMyCKa, MPUCBOEHHOro0 MeXAYHapOAHbIM MAM HaUMOHaNbHbIM PENTUHIOBbIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, MeaMaHHOe 3Ha4yeHMe KpeaUTHOro cnpega
paccynTbIBaAETCA:

o KakK OTKNOoHeHune >3(PpheKTUBHON [AOXOAHOCTM K noraweHuto (odepTte) BbiNycka
AO0NroBOM LeHHoM 6yMaryu aHanormM4yHoro KpeamTHOro Kavectsa, pblIHOK MO KOTOPOMY
MpU3HaeTcs aKTMBHbIM W WUMEKTCA PbIHOYHbIE LEHbl YPOBHS 1 wuepapxuu
cnpaseanmeoii ctommocTtu, ot CraBkn KB ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMycKa.

AHanornmyHoe KpeauTHOe KadecTBO MOXET onpeaendtbCd Ha  OCHOBaHUM
NMPUCBOEHHOI0 KpeauTHOro pelTUHra ucxoas W3  BHYTPEHHel MeToAWMKMU
onpeaeneHns BennynHbl KpeanTHOro pucka.

o KaK MegmaHHoe 3HayeHue KpeauTHOro cnpepa, paccymtaHHoro ans III periTuHrosom
rpynnbl, yBeIMYEHHOE Ha BEeNYnHY AFD.
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BenuunHa AFD exeroaHo onpenensieTcs Kak pasHuua Mexay cpegHuM 3HauyeHUeM
yacToTbl AedonToB3? BbINYCKOB AONIOBbIX LEHHbIX 6yMar pOCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K pernTuHrosow rpynne IV, n cpeaHMM 3Ha4yeHMeM 4acToTbl A4edOoNTOB
BbIMYCKOB [AO0JITOBbIX LEHHbIX 6yMar pPOCCUMMCKMX 3MUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpepgHee 3HayeHue 4acToTbl AedhONTOB BbIMYCKOB AOJIrOBbIX LEHHbLIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaensercsa no dopmyne:

N D
AFD = CP3HA q(Z%) (19)
n

roe:

ISP - KOJINYECTBO POCCMNCKUX SMUTEHTOB BbIMYCKOB AONFOBbIX LEeHHbIX 6yMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuueir 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obs3aTenbCcTBa, NpeayCcMOTPEeHHOro XoTs 6bl 0AHWM BbIMYCKOM A0JIFOBbIX
LeHHbIX 6yMar B TeyeHMe CooTBeTCTBYOWero nepmoga (roga) HabnogeHus;

IS - KO/INYEeCTBO POCCUMMNCKUX IMUTEHTOB BbIMYCKOB AOAr0OBbIX LleHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuerr 1 K COOTBETCTBYHOLLEN
peNTUHIOBOW rpynne;

n - NnopsiaKoBbIn HoOMep nepuoga (roga) HabnwaeHus, npuHagnexawmn
MHOXecTBY N;

N - KO/IMYEeCTBO NepnoaoB HabnwaeHus, ner.

PesynbTaT pacdeta FD okpyrnsgeTcd no npasuiaM MaTeMaTUUYECKOro OKpyrieHusa Ao
LLenoro 3HayeHus.

5. Mopsapok onpeaeneHna amanasoHa KPeAUTHbIX CNPeaoB ANA PEATUHIOBbIX rpynn
Bbibop agmana3oHa AMana3oHOB KPeaUTHbIX CrpeaoB Ans pernTuHrosbix rpynn I, II, III

OCHOBbIBAeTCsd Ha cneayroLulem:

MeaMaHHOoE 3HaYeHWe KpeaMTHOro cnpeja onpeaenseTcs B nopsake, NpeaycMOTPEHHOM
HacToAWMM PernameHTomMm;

HWXHAS rpaHuua ansa I-ol penTWMHroBOW rpynnbl NpuHMMaeTca paBHou 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AO/MKHA O6biTb HUXE cpeaHen
AOXOAHOCTU rocyAapCTBEHHbIX Bymar;

HUXHAS rpaHmua ans  II-o  penTMHroBOW rpynnbl  yCTaHaBNMBAaEeTCs paBHOM
MeaAWaHHOMY 3HadeHuto I-on penTUHIroBOM rpynnbl, Tak Kak 4OXOA4HOCTb obnuraumn II-
O PENTUHIOBOW rpynnbl HE AO/MKHA BbiTb HMXE cpeaHeln A0X0A4HOCTM obnuraumii I-on
pPENTUHIOBOM rpynnbl;

32 OnpegeneHve 4acTtoTbl AedONTOB MNPOM3BOAMTCA HA OCHOBaHMM MNY6/MYHBLIX AOCTYMHbIX AaHHbLIX MO
aedontam, nybnmMKyeMbix Ha canTe COOTBETCTBYIOLLEr0 areHTCTea.

OedonTt B OoTHOWeEHMM XxOTA 6bl OAHOro obs3aTenbCTBa, NMPeAyCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM
AONrOBbIX LEHHbIX ByMar aMuTeHTa, npeanonaraeT 4edonT SMUTEHTA.
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"  HWMXHAS rpaHuua ansa  Ill-eld penTMHroBOW rpynnbl  yCTaHABNIMBAETCA paBHOM
MeANaHHOMY 3HayeHuto II-oM peMTMHIOBOM rpynmnbl, Tak KakK AOXOAHOCTb ob6nurauymi
III-eih peNnTMHIroBOW rpynnbl HE A0/MKHA 6bITb HMXE cpeaHen goxoaHocTn obnnraunn I1-
Ol PENTUHIOBOW rpynmnbl;

*  BEpPXHSIS rpaHuuUa PEeWTUHIrOBOM Ipynnbl YCTaHaBIMBAETCS TakuM o6pa3oM, 4yTobbl
OManasoH MexXAay HWXHEN rpaHuuen M MegmaHom Obi1 paBeH AuanasoHy Mexay
MEeANaHOW U BEepXHEeN rpaHnuLEeNn peNTUHIOBOM Fpynnbl.

PacueT amanasoHa KpeaAWTHbIX cnpefoB (MMHMMalbHOMO 3HaYeHWs KpeauTHOro crpeja -
Min(a), MakcMManbHOro 3HayeHus KpeauTHoOro cnpega - Max (B)) sbinonHsetrca ansa I, II, III
PENTUHIOBOM Fpynnbl MCXOAS W3 3HAYEHUN MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PEUTUHIOBOM rPynnbl B COOTBETCTBMM C Tabnuuen 2 C y4eToM NpeMmmun 3a cybopanHMpOBaHHOCTb
(ecnn NPpMMEHUMO K aHaNU3NPYEMOMY MHCTPYMEHTY).

NToroBbie AnanasoHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuue 2.
PacueT AnanasoHa KpeauTHbIX cnpenos Ang IV pernTuHrosomn rpynnbl HE BbIMNOSHAETCS.

Ta6nuua 2. lnanasoH KpeauTHbIX CNpefoB PeUTUHIOBbIX Fpynn.

[JvanasoH KpeauTHbIX CripenoB

Min (a) MegunaHa Max (B)

PentnHrosas rpynna I

0 + npemusa SPr + npeMusa 2 X SPr + npemus

PeliTuHroBsas rpynna II

Sy + npemus SPrn + npemus 2 xSPrn—SPrD + npeMus

PentuHrosas rpynna III

SPry + npemus SPrm + npemus X SPrm—SPr) + npeMus
lpumeyvaHune:

B Tabnuue 2 3HayeHne nokasaTens «npeMusa» rMpuHUMaeTcs paBHbIM 3HAYEHUIO MpeMUU 3a
cybopaANHNPOBAHHOCTL ANa  CybOoOpAUMHUPOBAHHLIX Aeno3nToB W CybopANMHUPOBAHHbLIX
obnurauni KpeauTHbIX opraHu3aumin B calydae oTCyTCTBUSA pPENTUHIa BbiNyCcKa, U pasHbiM 0 B
OCTasibHbIX Cry4YasX.

NMPUJTOXEHWNE 24. OCOBbIE METOAbl OLULEHKWN, MTPUMEHSAEMBbLIE B

NEPNOA KPU3NCHOW CUTYALUN HA ®DUHAHCOBOM PbIHKE

HacTtoawune noaxoabl wu YTOYHEHNA K METOAaM OUEHKWN aKTUBOB WU obsa3aTenbcTB

aBnsaTCca  oba3aTenbHbIM - AOMOSIHEHMEM K CTaHAapTHbIM  MEeTOoAaM, YKa3aHHbIM B
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HacTosawwux [lpasunax onpeaeneHna CHA TINO n npuMmeHAOTCa B nNepuos C AaThl
BKJIIOYEHMSA HacTosdwero npunoxeHua B [lpaBuna onpegeneHna CYA TMNO® po ero

NCKAYeHns (MOSTHOCTbIO MK B YacTu).

1. MpuMeHeHne peMTUHIOB MeXAYHAaPOAHbIX PEMTUHIOBbIX areHTCTB.

1.1. CHumxeHue (OT3bIB) PpeuTUHra KpeanmTocnoCobHOCTM, MNPUCBOEHHOro
WHOCTPaHHbIMWM pernTUHIroBbIMM areHTcTBaMm Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (manee - WHOCTPaAHHbIE PEUTUHIOBbIE areHTCTBa) POCCUNCKUM
KpeAUTHbIM OpraHM3aumsaMm, UHbIM POCCUUCKMM OpraHm3aumsaM, a Takxe Ux crneunanbHbiM
topyuandeckuMm nuuam (SPV) u agoyepHMM KOMMNAHUSAM M3 MHOCTPAHHbIX HOPUCANKLWRA,
Poccuiickon O®epepauun, cybvektam Poccuiickon @®epepauun, MyHUMUMNANbHbBIM
ob6pazoBaHuam nocne 01 despansa 2022 roga, He ABASETCA NpU3HAKOM obecueHeHns ans
POCCUNCKNX KOHTPAreHTOB.

1.2. OnpeaneneHue BeposiTHocTn gedonta (PD) no obsa3atenscream B pybnsax u
WHOCTPaHHOM BanTe 4yepe3 PEeUTUHIUN, MNPUCBOEHHbIE MHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMM pPOCCUWNCKUM KOMMAHUAM, B T.4. UX CneumasbHbiM HOpUANYECKMM NuuaM
(SPV), HeuenecoobpasHo.

Hannune y pOCCMMNCKOro KOHTpareHTa peuTUHra WMHOCTPAHHOro pPenuTUHIOBOro
areHTCTBa He NMPMHMMAETCS B pacyeT M pacCMaTPMBAETCSA KaK OTCYTCTBME penTuHra. Ans
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrouwme noaxoabl:

Ncnonb3oBaHWe akTyasibHbIX 3Ha4eHnn PD MHOCTPaHHOIro peMTUHIOBOro areHTCTBa
Moody’s yepe3 conoctaBneHne pemnTUHIroB POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro M3 poCCUNUCKUX PEUTUHIOBbIX
areHTCTB NpuMeHsieTCs 3HadyeHne PD oT areHtctBa Moody’s 4yepe3 conocTtaBfeHue
PENTUHIOB B COOTBETCTBUWU C [IpusioxxeHnem 6. Npn 3TOM B C/lydae Hanmums HEeCKOSIbKNX
PENTUHIOB, MNPUCBOEHHbIX pPa3HbIMM  POCCUUCKUMWU  PENUTUHIOBbIMW  areHTCTBaMu,
BblbMpaeTcsa HaMMEHbLUNN PENTUHT U3 aKTyaslbHbIX U COOTHOCUTCS C PEUTUHIOM areHTCTBa
Moody’s. B cnyyae Heo6xoaAMMOCTU nMpoBecTn conocTtasneHne pentnHros OO0 «HKP» un
000 «HPA» c pentuHrom areHtctBa Moody’s comnocTaBfieHMe OCYLLUEeCTBNSeTCS yepes
penTnHrn AO «IkcnepT PA» C nucnonb3oBaHmeM Tabnmubl CONOCTaBNEHUSA PENTUHIOBbIX
LKA POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHoW B NHdopMauMoHHOM
coobweHnn baHka Poccum ot 30.12.2021 «MHDOpMaumsa 0 CONOCTaBAEHUN PENTUHIOBbIX

LKan pOCCVII‘/IICKI/IX KpPpEOAUTHbIX pel71TVIHFOBbIX areHTCTB>».
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3HaveHne PD onpepensetcss HAa OCHOBAHWM aKTyallbHbIX MY6/ANYHBLIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHIoBOro areHTcrea Moody's, nybnmkyeMmoro Ha
canTe areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy WCCNeAOBaHWMID KOPNOpaTUBHbIX
aAedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HaueHne PD ansa cpoka
1 roa.

NS KpYNHbIX KOHTPAreHToB, He OTHOCSALLNXCS K NpeaAnpuUsaTUsSM Manoro n cpegHero
6usHeca (Bbipydka 4 mnpa pyb6. n 6onee B roa), B Ciiydae OTCYTCTBMSA PENTUHra OAHOro
N3 POCCUMNCKUX PENTUHIOBbIX @areHTCTB NPUMEHSETCS CpeaHss BEPOSATHOCTb AedonTa Ang
Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyaNbHOro OT4YeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX pgedontoB (Annual default study) c
NPpUMEHEeHMEM COOTBETCTBMSA YpOBHeWn penTuUHroB (Tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BboibupaeTtcs
3HadeHune PD gng cpoka 1 rog.

1.3. OnpeaeneHuve 3HavyeHnsa LGD BO3MOXHO No akTyaslbHOMY OTYETY MHOCTPaAHHOIo
PENTUHIOBOr0 areHTCTBa Moody’s u4epe3 conocTtaBfeHne pPEeNTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HaveHne LGD onpepensieTcd Ha OCHOBaHMM aKTyasibHbIX MYBAMUYHbLIX AOCTYMHbIX
AAHHbIX W3 OTYeTa PEMTUHroBOro areHTcTtBa Moody’s nNoO exerogHoMy WCCnefoBaHWIO
KoprnopaTtmeBHbiX Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» c¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPMHAANEXHOCTbIO COMOCTABNIEHHOINO0 PeMTUHra KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONpeaensieTca recovery rate3s3.

B cnyyae Hannuus y KOHTpareHTa pemTuHra ogHOro M3 poCCUNCKUX PENTUHIOBbIX
areHTCTB 4epe3 conocTaB/ieHNne penTUHIoB B COOTBETCTBUU C [IpusioxeHnem 6
onpenenseTcsd penTUHr peuTUHroBoro areHtcrea Moody’s. lpu 3TOM B ciiyvyae Hannyums
HECKONIbKUX  PEeUTUHroB, MNPUCBOEHHbIX PasHbIMM  POCCUNCKUMU  PENTUHIOBbLIMU
areHTcTtBaMn, BblbMpaeTcs HaMMEHbLUMA PEeNTUHI M3 aKTyallbHblIX M COOTHOCUTCH C

penTUHromM areHtctBa Moody’s. B cnyyae Heo6x0AMMOCTM MNpPOBECTU COMOCTaBNeEHUE

33 Ecim B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbliNaTtaM, NPpMBOAMMBIA areHTCTBaMn AN
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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pentnHros OO0 «HKP» n OO0 «HPA» c pelTMHIroMm areHTcTBa Moody’s conoctaBseHmne
ocywecrtenserca depe3 pentuHrm AO <«Dkcnept PA» C wmucnonb3oBaHuem Tabnuubl
COMOCTaB/IEHNA PENTUHIOBbIX LWKaN POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHol B UHdopMaunmoHHoM coobuweHnmn banka Poccum ot 30.12.2021 «MHDOopMaums
O COMOCTaB/IEHNUN PEUTUHIOBbLIX LKA/ POCCUNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB».
Hanunume y KOHTpareHTa penTUHra WHOCTPAHHOro pPEUTUHIOBOro areHTCTBa He
NPUHMMAETCA B pacyeT U pacCMaTpMBaETCs KaK OTCYTCTBME PEUTUHra.

0N KpYnHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTUsSM Manoro n cpeaHero
6usHeca (Bbipyuka 4 mapg pyb. n 6onee B roa), B caiydae OTCYTCTBUS pEUTUHra O4HOrO
M3 POCCUNUCKUX PENTUHIOBbIX aAreHTCTB MNpUMEHseTCs 3HadeHue recovery rate pans
Speculative Grade.

1.4. Mopsagok onpegenerHnsa 3HadyeHnnn PD n LGD ans MHOCTpaHHbIX KOHTpareHToB

HE MEHAETCH.

2. AecdonT uam NpocpoyKka no BajsOTHbIM o6s3aTenbCcrBaM.

2.1. [lna KOHTpareHTa MOXeT He cuuTaTbCcsa cobbiTneMm aedonta nnm obecueHeHums
HencnonHeHne o0653aTenbCTB B BaAOTE, OTJIMYUHOW OT POCCUNCKOro pybns, ecnm nMeroTcs
OCHOBaHWSA nonaratb, 4YTo AedonT npousowwen wu3-3a cobbiTU, He CBSA3AHHbIX C
AEeATeNbHOCTbID KOHTpareHTa, Hanpumep, BBeAEHMS CaHKUMK, 3anpeTta/HeBO3MOXHOCTHU
PaCY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HeucnonHeHHble 06593aTeNbCTBA KOHTPAreHTOB, B TOM YMC/IE MO BbINjaTe KYNoHOB U
OVBUOEHOOB B MHOCTPAHHOM BanTe, MO COCTOSHMIO Ha 25 uionsa 2022 roga BKIOUUTENBHO,
CUMTAIOTCS HaxoAaswmMucs B pedonTe B Ccllydae, €C/IM TaKoe HEWCMOSIHEHME BO3HUKIO B
pe3ynbTaTe aencTemin (6e34encTBrUsA) MHOCTPAHHbIX AEMO3UTAPHO-K/IMPUHIOBbIX KOMMNaHun (B T. 4.
MeXAYHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LEHTPOB «EBpoknunp BaHk», r. bptoccenb, U «Knupctpum
BaHKMHM», 1. JllokceMbypr), MHOCTPaAHHbIX 6@HKOB UM MHbIX CAHKLUMOHHbIX AENCTBUIA MHOCTPaHHbIX
rocyaapcts m (nnu) perynupyrwmx opraHos. [edont un obecueHeHMe B OTHOLUEHMW CaMOro
KOHTpareHTa/aMUTEHTa, B TOM 4YucC/e NepekpEéCTHbIi AedonT No ero uHblM ob6s3aTenbCcTBaM, He
BO3HMKaAIOT.

Oo 25 wumiona 2022 roga HEUCNOSIHEHME TakKMX 0053aTeNnbCTB He SABNSETCS COObITMEM
obecueHeHus wnmn pedonta ANsS UeNen KOPPEKTUPOBKWM CNpaBeasiMBoM CTOMMOCTU  TaKoW

3a40/DKEHHOCTWN.
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2.3. C 25 uwona 2022 ropa (BkNouuTenbHo) obsasatenbctBa Mo LEHHbIM 6ymaram B
WHOCTPaHHOM BantoTe OLEHUBAKOTCA CneaylLwmM obpasom:

2.3.1. ObsaszatenbcTBa, B TOM 4YMC/ie MO BbiNnaTe KYMOHOB W AMBWAEHAOB, B OTHOLUEHWMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUEeCTB/sSeTCs Ha CYETe HOMWHANbLHOIO JAepXXaHus
cneumanmnsnposaHHoro genosntapus, oTkpbitoro B HKO AO HP/[, n no KOTOpbIM BbinsiaTa HE MOXET
6bITb NpousBegeHa B pybnsix B COOTBETCTBUM C AEWCTBYHOLWMM 3aKoHoAaTeNnbCTBOM PD, C aaTthl
MPU3HAHUA B MMYLLECTBE MaeBOro MHBECTMUMOHHOIo ¢doHAa NpPU3HAOTCA HaxoASWMMUCS B
coctosiHum gedonta, LGD no atum obssaTtensctBaMm NnpMHMMaeTcsa pasHbiM 100%.

2.3.2. ObsazatenbcTBa, B TOM 4YMC/ie MO BbiNnaTe KYMOHOB W AMBWUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTB/SeTCs Ha CYETe HOMWHANbLHOIO JAepXXaHus
cneumanmnsnpoBaHHoro genosmtapus, oTkpbitoro 8 HKO AO HPZ, n Bbinsata Nno KOTOPbIM MOXeT
6bITb NpousBegeHa B pybnsix B COOTBETCTBUM C AEWCTBYHOLWNM 3aKoHoAaTeNbCTBOM PD, c aaThl
NPU3HaHUA B MMYLLECTBE MAEBOr0 WHBECTUUMOHHOrO (oHAa oueHMBarTCsa B obweMm nopsgke,
yctaHoBneHHoM MNMCYHA MN®, npm aToM ¢ AaTbl HacTynaeHusa gedonTta cornacHo NCYA MO LGD no
3TMM obsi3aTtenbCcTBaM nMpuHMMaeTcs paBHbiM 100%. B cnyuyae ecnu npssiMO MM KOCBEHHO CTana
HabnogaemMa WM [oCTynHa wuHdopMaums o ToM, 4To obsizatenbcTtBa OyayT noraweHbl B
onpeAeneHHbIn CPOK, B TOM yucne B pybnsix B CyMMe, 3KBMBAJIEHTHON CTOMMOCTM 0693aTenbCTB B
MHOCTPaHHOM BanTe, CPOK HacTtynneHus pedonta MoXeT O6biTb M3MeHeH (yBeMYeH WAu
YMEHbLUEH B COOTBETCTBMM C MOJSIYyYEHHOW WHPOpMaUMeNn), Ha OCHOBAHWUM MOTUBUPOBAHHOIO
CY>XAEHMNA ynpasnsatowWwen KoMNaHnm.

2.3.3. ObsazatenbcTtBa, B TOM 4YucCie MO BbiNnaTe KYNOHOB WM AMBUAEHAOB, B OTHOLUEHMUMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBAsSeTCs Ha C4YéTe HOMWHANbLHOrO JAepXXaHus
crneunann3anpoBaHHOro Aeno3nTapus, OTKPbITOro B WMHbIX geno3mTapuax, kpome HKO AO HPA,
oueHuBatTCcs B obuwem nopsake, yctaHoBneHHoM MNMCYA MNO. C gaTtel, Korga npsiMo Uan KOCBEHHO
cTtana HabnwgaeMma nnm foctynHa nHpopMaums o ToM, 4To obs3aTenbcTea He 6yayT nMoraweHbl B
pesynbTaTe cobbITWi, yKa3aHHbIX B M. 2.2, Takue obs3aTenbCTBa NPU3HAKTCS HaxoAsaWMMKUCA B
coctosHun pgedonta n LGD no 3tvMm obsAsaTenbcrtsaM npuHuMmaetcsa pasBHbiM 100% (pelleHue
0opMAAETCS MOTUBUPOBAHHBIM CY>XXAEHWEM YNpaBnsoLWen KOMNaHU).

2.3.4. Ana o6a3aTtenbCTB B MHOCTPaHHOW BasiloTe MOXET He cumTaTbCs cobbiTneM gedonTta

UCMOJSIHEHNE 3TUX 0693aTEeNbCTB B MHOW BAJIIOTE.

3. Oco6eHHOCTM onpeaeneHns akTUBHOINO pbiHKa.
Onpe,qeneHme dKTUBHOIO pblIHKA OCYLLECTBNIAETCA C YHYETOM TOIro, YTO BO3MOXXHOCTb

MCrNoNb30BaHUA AaHHbIX MnocneaHero TOproBoro AHA Ha TOpProBbiX MnowaakKaxX He
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NpUMeHsIeTCsa B C/lyyae, Koraa HeToproBbl AeHb (MM OTCYTCTBME TOProsB Ha poHAOBOM
PbIHKE) CBSi3aH C NPUOCTAHOBKOM TOProB no peweHunto baHka Poccmm, NpuoCTaHOBKOM
TOProB B C/ly4ae AOCTUXXEHUS YCTAaHOBNEHHbIX BMpXKen NOpPOroBbIX 3HAYEHUIA AN UHBIMU
cobbITUSAMM  (COrlAaCHO  MOTMBMPOBAHHOMY  CYXAEHMUIO  YMNpaBslOWeEn KOMMNaHun),
CNOCO6HBIMU CYLLEeCTBEHHO MOB/NATL HAa M3MEHEeHMe crpaBeanMBON CTOMMOCTM B TaKOWM
HETOProBblA AeHb MO CpaBHEHWUK C nocneaHWM TOpProebiM AHeM. B cnydae, ecnm
BO3HUKLIME 06CTOATENbCTBA MPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTM) ornpeneseHns
CnpaBeasiMBOM CTOMMOCTM aKTMBOB, ynpasaskoLwas KoMnaHumsa obs3aHa nMpuUOCTaHOBUTb
Bblaayy, noraweHne n obMeH MHBECTULMOHHbIX NaeB NaeBoro MHBECTUUMOHHOIO oHAa
Nno NpUYMHAM, He 3aBUCALWMM OT YynpaBnswoWen KOMMaHuu, 6e30THOCUTENIbHO Tuna
naeBoro MHBECTULUMOHHOro oHAa N HE3aBUCUMO OT (haKTMYECKOro NpoBeAeHuns npoueayp
no Bblgaye, NoraweHuto U obMeHy MHBECTULMOHHbIX MaeB B MOMEHT BO3HMKHOBEHMUS

0653aHHOCTN NO MPUOCTAHOBNEHUIO.

4. OnpepeneHne 6e3pucKOBOM CTaBKM.

B OTCYTCTBMW BO3MOXHOCTU onpeneneHns akTyanbHblX 3HadeHnit Kb MockoBcKoM
6upXXn, B KayectBe BPeEMEHHOW anbTepHaTuBbl 6€3pUCKOBOMN CTaBKWU AN onpeneneHus
cnpaBeaMBOM CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 Mecsues
MOXeT ObITb MCnosb30oBaHa CTaBKa, paccyYuTbiBaemMas METOAOM WHTeprnonaunu
(HanpuMep, NMMHENHON) Ha ocHoBe cTaBok MosPrime nnb6o ROISfix Ha aaTty onpeaenenHus
cnpaBeasiMBon CTOMMOCTU, AN 06A3aTenbCTB CO CPOKOM noraweHnsa Ao 1 roga - Ha
OoCHoBe ctaBok ROISfix Ha aaTy onpeneneHus cnpaBeasiMBon CTOMMOCTU. Bbi6op cTaBku B
OTHOLIEHWM aKTMUBA Yrpasnsawwas KoMnaHmsa odopMaseT MOTUBUMPOBAHHbLIM CY>XXAEHUEM U

npepocTtasnsieT ero B CneumannsmpoBaHHbIA AeN0o3UTapuii.
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