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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MA® - naeBOoM WHBECTUUMOHHbIN (OHA, YKasaHHbIn B HacToawmx [lpaBunax
onpeaenenns CHA.

Ynpasnsawuwas KOMMaHuUs - OpraHusauus, Cco34aHHass B  COOTBETCTBMM C
3aKoHoAaTenbCcTBOM Poccuinckon depepaumm n nMmerowas nLEH3NI0 Ha OCyLecTBeHne
AesATeNbHOCTM NO ynpaBAeHnto NHBECTULIMOHHBbIMU (DOHAAMU, MaeBbIMU NHBECTULMOHHbBIMU
doHAaMN M HerocyaapCTBEHHbIMW MEHCUMOHHbIMW (OoHAAMKU. YNpaBnswwWwas KOMMaHUSA
AEeNCTBYeT Ha OCHOBAHMK NMpaBua foBepuTenbHoro ynpasnexus MNO.
MHBeCTULUMOHHBLIX Nau — MMeHHas ueHHaa bymara, yaoctoBepsiowas 40N Bnagenbua
nas B npaee COH6CTBEHHOCTM Ha MMyLeCTBO, cocTtasnswwee MNNO, npaso TpebosaTb OT
ynpaBnstowern KoMnaHuy Hagnexalwiero AoBeputenbHoro ynpasneHus MNO, npaBo Ha
noslyYeHue [eHEeXHOW KOMMEeHcauunm npu npekpalieHMn [0roBopa AOBEpPUTENbHOro
ynpaeneHna [MNO® co Bcemm BRagenbuaMm WHBECTUUMOHHbIX naeB 3toro [1NO
(npekpawerHun MNO).

MpaBuna AoBepuTENbHOro YynpaBJIEHUA MaeBblM MHBECTULUUOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnoBua [0rosopa A[oBepuTesibHOro ynpasneHus [MAO,
onpeaensemble YnNpasnsowen KOMNaHMen B CTaHAapTHbIX popMax, COOTBETCTBYHOLLME
TUMOBLIM NpaBuiaM AoBepuTenbHOro ynpasneHuda NMU®, yteepxaeHHsIM BaHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa m AONOSIHEHNSA B HUX noasiexarT perncrpaunmn baHkom
Poccun.

CrouMocCTb 4uUCTbiX akTuBoB (CYHA) - BennuuHa, onpegensdemMas B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuiickon denepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BENNMYMHON 0683aTeNbCTB, NOoANEXalUMX UCMOIHEHUIO 3a cYeT

YKasaHHbIX akTUBOB (fanee — obs3atenbcTBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHna CYA - noKanbHbIM aKT ynpasnswoowen komnavum [MNO,
yCTaHaBAMBawLWMn Nopsaaok U Cpokn onpegenenHma CHA, B TOM 4ucne nopsaok pacyera
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopsgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, NepefaHHOro B onnaty
WHBECTULUMOHHbLIX naes. CnpasensiMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onsarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM ajiroOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacTtoawmx MNpasunax onpegeneHnsa CHA.



MC®O - wMexayHapoAaHble cTaHgapTbl (UHAHCOBOM oOT4YeTHOCTM. OnpeaeneHue
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/IMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBon CTOMMOCTU", BBEAEHHbBIM B ENCTBUE HA TeppuTopun Poccmumnckon
depepaunmn npukasoMm MmHuctepctea puHaHcoB Poccuinckon degepaummn ot 28 aekabps
2015 roga N2 217H «O BBeaeHnn MexayHapoAHbiX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTMU
n PasbsicHeHM MexXayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B AEUCTBME Ha
Tepputopun Poccuiickonn degepaunm M 0 NPU3HAHUWU YTPATUMBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢duUHaHCOB Poccuinckon
Q®epepaunmn» c ydyetoM TpeboBaHuMM YkaszanHuma LeHTpanbHoro 6aHka Poccuickon
®epepaunm ot 25 asrycra 2015 roga N° 3758-Y (aanee - YkasaHnue N° 3758-Y), Bkntovas
nHole MCOO, npuMeHsieMble B COOTBETCTBUMM C AENCTBYHIOLWMM 3aKOHOAATEe/bCTBOM B

OTHOLWIEHWNN NaeBbIX NHBECTULMNOHHbIX CbOH,CI,OB.

CnpaBeanmBasi CTOMMOCTb - 3TO LEeHa, KoTtopas 6bina 6bl monydyeHa npu npoaaxe
aKTMBa WM ynnadeHa npu nepepade obssatenbctBa B xoae 06bl4HOM CAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCA NM Takas ueHa
HenocpeacTBEHHO HabnoaaeMon UM paccynTbIBAETCS C UCMOIb30BAaHNEM APYroro MeToaa

OLIEHKMW.

Ha6nopaemas u pocrtynHas 6up)keBas rJiowagka - Toproeas njouwaaka
poccuimckon n (Mnn) NHoCcTpaHHom bupxkn, 3akpensieHHas B MNpaBunax onpeaenenms CHA
K KOTOpOM y YnpaBnsiowenm KOMMaAHWMM eCTb AOCTYyM, Kak HanpsMykl, Tak M 4epes
¢1HAHCOBbIX NOCPEeAHMKOB. YKa3aHHble bupxxesble NaoWaakn npuBeaeHbl B NpUIoXeHUn
4,

AKTUMBHbIA PbIHOK - PblHOK, Ha KOTOPOM orepauuMu C aKTMBOM WM 06513aTe/bCTBOM
NpPoOBOASATCS C AOCTAaTOYHOM 4YAacTOTOW M B AOCTAaTOYHOM 06bEME, NO3BOMAIOWEM NOAYyYaTb

nHpopMaumio 06 oleHKax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HaMbONbLWNM ANt COOTBETCTBYIOLLErr0O

aKTMBa UM o06s3aTenbCcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeauTHbIW PUCK — PUCK BO3HMKHOBEHMS NoTepb (Y6bITKOB) BCNEeACTBME HEUCMOSTHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOroBOPY, BK/OYAs HEOMIATy KOHTPAreHTOM OCHOBHOIMO

aonra n/nnm NPOUEHTOB, NPUYNTAOLLNXCH B YCTaHOBﬂeHHbIVI AJOroBOpoM CpPOK, a TaKXe B
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pe3ynbTaTe M3MEHEHUS OLUEHKN KpeaMTOCNOCOBHOCTU (KpeAMTHOro pUCKa) KOHTpareHTa

(aMuTEHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SINLA UCMNOMHATD NMPUHATbIE Ha cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, @GWUHAHCOBOWN  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMYMBOCTH),
Bblp@XeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOM LIKane.

YpOBHU LEeH nNpu onpeaeneHnn cnpaBeasiMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoAHbIM  cTaHgapToM ¢uHaHcoBon otyeTHoctM (IFRS) 13  «OueHka
cCnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [OENCTBME Ha Tepputopum POCCUINCKON
degepaunn npukasom MuHucrtepcrsa dumHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
N 217H «O BBegeHun MexayHapoAHbIX CTaHAapToB (MUHAHCOBOM OTYETHOCTU U
PasbacHeHMn MexayHapoaHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopumn Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMWU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MwuHucTepcTBa ¢duUHaHCOB Poccuinckon

denepaunn».

McxopHble paHHble YPOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHWW MAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM

opraHmn3auna MMeeT AO0CTYNn Ha AaTy OLEHKWN.

MUcxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAOTCA HabnoaaeMbiM1, NPSAMO UIN KOCBEHHO, B

OTHOLWWEHNN ONpeaeNeEHHOro aktnea mMian obsizaTenbCcTBa.

UcxoaHble AaHHble YPOBHA 3 - HeHabngaeMbie UCXOAHble AaHHble B OTHOLIEHWUU

onpeageneHHoro aktmea nnn obazaTenbcTBa.

OnepauyMoHHasa pebutopckasa 3aA0/HKeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOpMasibHOro onepaunoHHOro umkna, kotopas byaer
rnoraweHa B Te4eHNe CpOKOB, YCTAHOBJ/IEHHbIX B HacToswmx MNpaBunax onpegeneHnsa CHA.
[JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOBMIEHHble AN OnepaumoHHONn AebuTopcKkon
3a[0/DKEHHOCTN, HEe AO/MKHbl MPUBOAUTL K MNpU3HaHUIO 6e3HageXHOW K MONYyYEHUO
3aJ0/DKEHHOCTH, a Takxke K obeCueHeHMIo 3a40/1KEHHOCTU. Takasa 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsiiolen KoMnaHmen B NnosiHOM o6beMe B CPOKM, YKIaabiBaloLwmecs B

HOPMasbHYK PbIHOYHYK (MW BHYTPEHHIOK) MPaKTUKY B3anMMOAENCTBUS C KOHKPETHbIM
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BMAOM AebUTOPCKON 3aA40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKU MPOCPOYKM U UCMOHEHUS
0693aTeNbCTB HE AO/KHbI MPEBbIWAaTb PpeKOMeHAYEMbIX CPOKOB B HacTosiwmx NpaBunax
onpeaenennsa CHA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKOM YINpaBsioLLEN

KOMMNaHunn.

JkcneptHoe (MOTUBUPOBaAHHOE) CyXAeHue - 3TO0 AOKYMeHTasibHO OQOpMSIEHHOe
npodeccnoHanbHoe cyXxaeHue Ynpasnswowen KoMmnaHuu, coaepxauwee oboCHOBaHHbIe
pacyeTbl M BbiBOAbI 06 OLeEHKe cnpaBeanMBON CTOMMOCTM aKTUBOB, O BeMYMHAX,
NCNoNb3yeMbiX B pacyeTe crnpaBeanMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaLwleHns Npu3HaHmnsa akTMBoB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. lNMpuMeHeHne TaKkoro
CY>XAEHMS 4ONYCTUMO B CllyyasiX, YCTaHOBJIEHHbIX HacTosawmMn MNpasmnnamm onpeaeneHus
CYHA.

OBLUME NMOJTOXXEHWNSA

Hactoswwue T[lpasuna onpegeneHns CHYA 3akpbITOro naeBoro MHBECTULMOHHOIO
¢doHaa HeaBMIKMMOCTU «TuHbkodpd DoHa AnbrepHaTuBHbIX MHBecTtuumu II»
nog ynpasneHnem O6wecTtBa C OrpaHUYEeHHOW OTBETCTBEHHOCTbH <« TuHbkod @
Kanutan» pa3spabotaHbl B cOOTBETCTBUU C PefepanbHbiM 3aKOHOM «O6 MHBECTULIMOHHbIX
doHaax» N2 156-03 ot 29 Hosa6psa 2001 ropga (manee - depepanbHbi 3akoH <06
MHBECTULMOHHbIX dOHAAxX»), B COOTBETCTBMM C YKazaHuem N 3758-Y, n npuHATbIMK B

COOTBETCTBUMN C HUMU HOPMATUBHbLIMU aKTaMu.
HacTtosawwme lMNMpasuna onpegenenmns CHA npumeHsaoTca ¢ 25 mona 2022 roaa.

N3mMeHeHnsa n gononHeHus B Hactoswme NMpasuna onpeaenenms CHA MoryT 6biTb BHECEHbI
B C/ly4asx, YCTaHOBJIEHHbIX HOPMATUBHbLIMW NMPaBOBbIMW aKTaMu, HOPMaTUBHbLIMU aKTaMMu.
B cnyyae Heob6XxoAMMOCTN BHECEHUS U3MEHEHUI W AOoMnoNHeHun B [paBuna onpeaeneHuns
CYA K HMM npunaraeTcs NOsICHEHWE MNPUYNH BHECEHUS TaKUX U3MEHEHUN U AOMOSHEHWUMN
N yKa3blBaeTCA JaTa Hadana MNpUMEHEHUS WU3MEeHEHUN W [OMNOSHEHUMW B HacToswume

Mpasuna onpegenenna CHA.



NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHUA CHA

Mopsigok packpbiTns (NpegocraB/ieHNs)
MNMpaBun onpegeneHmns CHA

BbibpaTrb BepHoe,
nocraenB X

MN® ans HekBaANGUUNPOBaHHbIX MHBECTOPOB

Mpaswuna onpeaenenns CHA (M3MEHEHUS U AOMONHEHUSl, BHOCUMbIE B
MpaBuna onpepenennsa CYA) noanexar pacKpbiTUIO Ha cauTe
ynpasnsooLwen KOMMNaHum nNo B MHOOPMaLMOHHO-
TEeNEeKOMMYHUKaUMOHHON CeTUN «NHTepHeT»:
- He no3aHee AHSA Havana cpoka gopmupoBaHus MNO;
- He no3gHee nNaTM pabouunx AHEeNr A0 AaTbl Havana npuMmeHeHus MpaBui
onpeaenenHnsa CYHA, ¢ BHECEHHbIMN U3MEHEHUAMWU U AONOSHEHUAMMN.
MpaBuna onpegenenns CHA (n BCe U3BMEHEHUS U AOMNOJIHEHUS K HUM 3a
TPY NOCNegHUX KaneHAapHbIX roga) AOJKHbl ObITb AOCTYMHbI B TeYEHME
Tpex nocaegHux KaneHaapHbIX JIeT Ha caiTe ynpaBasiowen KOMNaHuu.

MMN® ans kBaan@duUmMpoBaHHbIX MHBECTOPOB.

MpaBuna onpegenenns CHA (M3MeHEHUS N OOMNOIHEHUS], BHOCUMbIE
B MpaBuna onpegenenns CHA):
- MpeaocTaBnsAlTCa  ynpasnsiowen kKomnaHuen no TpeboBaHUIO
3aMHTEpPECOBaHHbIX NuL,;
- UM3MeHeHus U gononHeHms B [lpasuna onpegeneHus CHA
npenocTaBnsaoTCA BragenbLuaM MHBECTUUMOHHbLIX naes NN® He no3aHee
natn pabounx gHen Ao Hayana npuMmeHeHus MNpasun onpeaenenns CHA,
C BHECEHHbIMW U3MEHEHUSAMWU U AONOJNHEHUSMU.

NOPAAOK OMPEAEJIEHUA CYA U CPEQHErO40OBOMN CYA NMNo®

CYA TIN® onpenensieTcss N0 COCTOAHUIO Ha 23:59:59 paTtbl, 32 KOTOPYHO pacCynTbiBaETCA

CYA, C y4eTOoM AaHHbIX, PACKpbITbIX Ha YKa3aHHYO AaTy B AOCTYMHbIX AN YNpaBstoLLen

KOMMNaHnUnM UCTOYHUKaX, BHE 3aBNCUMMOCTUN OT YaCOBOIo rnosca.

CYA onpepgensieTcss He No3aHee pabouero AH4, cneaylowero 3a AHEM, MO COCTOSHUIO Ha

KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpepenseTtcs B COOTBETCTBMWM C HacToAawMMW [paBuiiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.

CYA MN® onpepensietca (aata onpeaenerms CHA):

e Ha paTty 3aBeplieHnsa (OKoH4YaHma) dopmupoBaHms MNO;

e B C/Qiydyae MnpmoctaHoBJ1IEHNUA Bblaaydn, noral€HnA " obMeHa MHBECTUUMOHHbIX

naeB — Ha Aaty BO306HOBIEHNS NX Bblaa4yun, noraweHmsa 1 O6MeHa;

e B C/fiydyae npekpaweHuma MNO® - Ha paTy BO3HMKHOBEHMS OCHOBAHUSA €ro

npeKkpalleHms;

e nocne 3aBepweHnsa (OKOH4YaHusa) dopmupoBaHma CHA TUO onpepensieTca B

nopsiake:




OnucaHune nopsigka BbibpaTtp BepHoe,
nocraemnB X

s oTKpbITOro, bupxxesoro NMAN®:
- Kaxabln pabounin geHb 00 AHS, B KOTOopoM MN® ncknoueH U3 peectpa
Mnno.

Ans otkpbitoro [NN®, npeaycmatpuBarolero 06MEH M0 pPeLIEHNIO
yrpaBrsioLEN KOMIaHNN:

- KaxAabln pabounin geHb A0 AHS, B KOTOpoM MN® ncknoueH U3 peectpa
nno;

- Ha JAeHb TMpUOCTAHOBNEHUA TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHne n o6MeH NHBECTULMOHHbIX MaeB B COOTBETCTBUU C pELUEHMNEM
ynpasnswowen komnaHum o6 obmeHe Bcex WHBECTMUMOHHbBIX MaeB Ha
MHBECTULMOHHbIE Nan ApYroro oTkpbIToro MNN®.

ns mHtepBasbHoro MNN@:

- eXeMeCsA4YHO Ha nocsegHuin paboumn geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoro Mecsua, npejlecTeyollero Mmecsauy, B KoTtopom [MNO
NCK4YeH n3 peectpa MNMNo;

- Ha nocneaHun pabounii oeHb Cpoka NpueMa 3asBoK Ha npuobpeTeHue,
noraweHne n ob6MeH MHBECTULMOHHbIX Maes.

Ans 3akpbitoro [MN®, ecnn npasunamn LAY [NO® He npeagycmoTpeHa
Bbiga4ya  MWHBECTULMOHHbLIX aeB Mpu  AOCPOYHOM  [1OralieHum
MHBECTULIMOHHbIX MAEB!

- eXeMeCA4YHO Ha nocsegHuin paboumin geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B KoTtopom [MNO
NUCKO4YeH n3 peectpa MNMNo;

- Ha NocneaHun paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTeHue
OOMNONHUTENbHbLIX WHBECTULMOHHbLIX MaeB (He BKAOYaeTcsa, ecnu
lMpaBunamu LOBEpPUTENBbHOIO yrnpasneHud 3aKpbITOro nno
npenycMoTpeH WHOM nopsaok onpepeneHuns CTOMMOCTU
WHBECTMLMOHHOIO Nas Ans BblAayM AOMOJIHUTENbHbIX MaeB);

- Ha paTy CcOoCTaBneHWs CnuUcKa BnajenbueB MHBECTULUMOHHbLIX MaesB B
c/lyyae 4aCTMYHOro noralleHns MHBECTULUMOHHBLIX naeB 6e3 3asaBneHus
TpeboBaHM BNagesbLeB MHBECTMUMOHHbBIX NaeB 06 nX noraweHunu.

Ans 3akpeitoro MNN®, ecnn npasuinamu AY MNN® npegycmoTpeHa Bblgada X
MHBECTULIMOHHBbIX aeB rpu AOCPOYHOM [Orall€Hun MHBECTULIMOHHbIX
naes:

- eXeMeCA4YHO Ha nocsegHuin paboumin geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B KoTtopoMm [MNO
NUCKO4YeH n3 peectpa MNMNo;

- Ha NocneaHu paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTreHue
WHBECTULUMOHHbLIX MaeB, Bbl4aBaEeMbiX MNpW AOCPOYHOM MoOralleHuun
WHBECTULMOHHbLIX NaEeB;

- Ha nocneaHu paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTeHue
OOMNOHUTENbHBIX MHBECTULIMOHHbIX MaEeB;

- Ha AaTy COCTaBAEHUs CMUCKa BNaAaenbueB MHBECTULUMOHHbLIX MaeB B
cNlyyae 4aCTMYHOro noraweHus MHBECTMLMOHHbIX naeB 6e3 3asiB/ieHus
TpeboBaHMn BNnaaenbLeB MHBECTULMOHHbIX NaeB 06 MX NoraleHunu.

CpepHerogoas CHA MNMN® (paanee - CIFCHA) Ha ntoboi AeHb onpeaenseTca B CriefyloweM

nopsiake:



OnucaHune nopsigka Bbi6bpatb BepHoe,
nocraenB X

- KaK oTHoweHue cyMMbl CHA Ha kaxabl paboumin AeHb KaneHaapHoro
roga (ecnun Ha pabounii geHb KaneHgapHoro roga CHA He onpegenanach
- Ha MOC/NeAHUN AeHb ee onpeaeseHnsl, NpeaLlecTBYOWNiA TakKOMy AHIO)
C Havasna roga (c gatbl 3aBepweHusa (OKoH4YaHuA) dopmmpoBaHusa MNO)
A0 agatbl pacyeta CICHA K yncny paboumx AHEN B KaneHgapHoOM rogy.

- KakK oTHoweHue cyMMbl CHA Ha Kaxabln pabounin JeHb KaneHaapHoro
roga (ecnun Ha pabounii geHb KaneHgapHoro roga CHA He onpegenanach
- Ha NocNeAHUN AeHb ee onpeaesneHnsl, NpeawecTBYOWNIA TaKoMy AHIO) X
C Havana roga (c gatbl 3aBepweHusa (OKoH4YaHuA) popmmpoBaHusa MNO)
0o aatbl pacdyeta CICYA K yncny paboumx AHEN 3a 3TOT NMepuoa.

B uensax onpeapenenma CICHA nop patoin, 3a KoTopytk onpegenserca CHA TMUO,
MoOHMMaeTCa Kaxaas gata onpegeneHus CHA MU, ykasaHHasa B HacToswux lMpasunax
onpeaenenna CHA.

CYHA TN®, B ToM umncne cpegHerogosas CHA MNMN® onpepensatoTcsa C TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NPUMEHEHNEM MPaBU/T MaTEMATUUYECKOro OKPYrieHns B BankoTe
onpegenennsa CYA B cooTtBetcTtBuu C [lMpasunammn AY MUO, aencteyowmMMM Ha AaTy
onpeaenenna CHA.

PacueTHaa cToMMOCTb MHBecTUUMOHHOro nas lMN® onpegensieTca C TOYHOCTbO A0 4
(4eTblpex) 3HaKOB NoOcCse 3ansaToNn, C NPUMEHEHMEM MPaBM MaTeEMATUYECKOr0o OKPYreHus
B BantoTe onpeaeneHms CHA B cootBeTcTBumM C MNpasunamm Y MAD, gencTBYOWNMMN Ha

party onpegeneHusa CHA.

norPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX MNMAEB NNo

CTonMoCTb wuMywecTBa, nepefaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [NO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHmaMn depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», MNPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMWU aKTaMu,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n HacToswmmm MNpasunamm onpegenexHmnsa CHA.

[aTta, no COCTOsIHMIO Ha KOTOPYI onpenenseTcs CTOMMOCTb UMYLLEeCTBa, NepesaHHoro B
onnaTy MHBECTUUMOHHbIX Naes MN®, He MoXeT 6bITb OonNpeaeneHa paHHee AaTbl nepeaayun
Takoro wuMyLllecTsa B OMIaTy MWHBECTULMOHHbIX MaeB, 3a WCKIIOYEHUMEM CllyyaeB
onpeaeneHns CTOMMOCTM MMYyLLeCcTBa, NepefaHHOro B Onaty WHBECTUUMOHHbLIX MaesB

MN®, Ha OCHOBaHUKM OTYETaA OLLEHLLMKA.



[laTta, no coCTossHUIO Ha KOTOpYo onpenensercd CTOMMOCTb MMYyLLECTBa, nepenaHHoro B
onnarty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMKM OTYETa OUEHLMKA, HE MOXeT b6biTb
paHee Tpex MecsileB A0 AaTbl nepefayvn Takoro MMyLwecTsa B onfaaTy MHBECTULMOHHbIX
naes MAN®.

CTOMMOCTb MMYyLlEecTBa, NepefaHHOro B OMlaty MWHBECTULUMOHHbIX naes [NO,
onpegensaeTca rno cocTtosHuo Ha 23:59:59 Ha paty nepepadun mmywectsa B onnaTty

MHBECTULMOHHbLIX naes MNMAO®.

KPUTEPUM TMPU3HAHUA (NMPEKPALUEHMUSA TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06s3aTenbCcTBa) NpUHMMAlOTCS K pacdety CHA B cinyyae uxX Npu3HaHUS B
cooTBeTCcTBMM C MCOO, BBEAEHHbIMU B AencTBMe Ha Tepputopumn Poccunckon degepaumu.
Kputepun npusHaHusa (npekpaweHns npusHaHus) aktuBoB (0653aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [MU® npeacraBneHbl B COOTBETCTBYHOLWMX [IpUNOXEHUAX

HacTtoawmnx MNpasun onpepeneHna CHYA.
METOAbl ONPEAENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI 1 ob6g3aTenbcTa MO oueHnBaOTCA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CTOMMOCTb aKkTMBOB, B TOM 4uCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUeHLUKUKa,
COCTaB/IEHHOr0 B COOTBETCTBMU C TpeboBaHnsaMn GeaepanbHOro 3akKoHa oT 29 utonsa 1998
roga N9 135-®3 «0O6 oueHo4yHOM pesdATenbHOCTM B Poccunckonm  depepaummn»,
onpegensetrca 6e3 yuyeTa HaNoOroB, KOTOpble YMNJIaydMBaAKOTCA B COOTBETCTBUMM C
3aKoHoAaTenbCcTBoOM Poccuinckon ®depepaumn UMAWM  MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHnn n peanmsaumm ykKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHUWM OTYETa OUEeHLIMKa, eCnn Takou
OTYET COCTaBfieH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoOperynanpyeMbiX
OpraHusauuMin OUEHLUMKOB HEe MPUMEHSINIUCb B TeyeHue ABYX JIeT B KOJM4yecTBe ABYX U
6onee pas Mepbl AUCUMMJIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepasnbHbIM
3akoHoM "O6 oueHouHOW AgesATenbHOCTM B Poccuinckon degepaummn”, a Takxke
BHYTPEHHMMW [OKYMEHTaMuW caMoperyavmpyeMbiX OpraHm3aunii OUEHLIMKOB, U CTax

OCYyLUECTBJ1IEHUA OLEHOYHON AesaTeNnbHOCTU KOTOPOIro COCTaBJ/IAET HE MEHEE TpeEX JIET, a



TakXe MMEeWLWUM KBanM@UKaLMOHHbIA aTTecTtaT Mo COOTBETCTBYIOLWEMY HanpaB/eHUo
OLEHOYHOM AeATeNbHOCTH.

B cnyyae onpeaneneHmns CTOMMOCTM aKTMBaA HA OCHOBAHMM OTYeTa OLEeHLWMKa AaTa OLEeHKMU
CTOMMOCTU AO0JIKHA 6bITb HE paHee WeCcTu MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensetrca CYA. [lpn >TOM CTOMMOCTb aKTuMBa OMpeaenseTrcs Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHWMKa C AaTon oueHku Hanbonee
6n1n3kon K parte onpeaeneHusl CTOMMOCTM aKTMBa, COCTaBNIEHHOro C cobnoaeHmnem
TpeboBaHNN HOPMATMBHbIX NPaBOBbIX aKTOB, HOPMATUBHbIX aKTOB.

MeToauKu onpeaeneHns cnpaBeasiMBon CTOMMOCTM KOHKPETHbIX aKTUBOB M 06593aTenbCTB

NnpeAcTaB/ieHbl B COOTBETCTBYOLMX NPUNOXEHUAX HacToswmx Mpaeun onpeaeneHns CHA.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOM
BAJIOTE, B APYI'YIO BANIOTY

CTOMMOCTb aKTMBOB U 0643aTeNbCTB, BblpaXeHHas B MHOCTPAHHOM BankoTe, NpMHUMaeTCs
B pacuetr CYA B BanwTe onpegeneHma CHA B cootBetcTtBuM C [Mpasunamn OY MMANO,
AeNCcTByoWMMM Ha aaTy onpeaeneHmna CHA, no 6upxesBoMy Kypcy 3akpbitna (TOM) MAO
MockoBckass bupxa (manee Takxe - MockoBckass bupxa) Ha paty onpeaeneHuss ux
cnpaBeanMBOM CTOMMOCTM (panee pata -ykKasaHHaa paTta). B cnaydae oTcyTCcTBMSA
bupxesoro kKypca 3akpbitua (TOM) MAO MockoBckass Bupxa Ha ykasaHHyw aaTty,
ncnonb3lyetcs 6upxxeBon Kypc 3akpblTua (TOD) NMAO MockoBckas bupxa Ha 3Ty Xxe aaTy.
Ecnu Ha ykasaHHylo AaTy He onpeaensatoTcsa bupikesble Kypcbl 3akpbiTnsa TOM 1 TOD MAO
MockoBckass bupxa, ans uenen Hacrtoswero nyHkTa [lpaBun, npuMeHsieTca Kypc

LleHTpanbHoro 6aHka Poccuiickon ®denepaunm Ha 3Ty Xe aaTy.

B cnydae ecnm LeHTpanbHbiM 6aHkoOM Poccuitckonn ®depepaumm He yCTaHOBNEH KypcC
WHOCTPaHHOW BanoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTuMBoB (0653aTenbCTB), K
BantoTe onpeaeneHns CHA B cootBeTcTBmK € NMpasunamum Y NMAO, oeNCTBYOLWNMM Ha AaTy

onpegenennsa CHA, TO NCNONb3YETCA KPOCC-KYpC, onpeaensemMbln cieayowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:
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CUR/USD - kypc BantoTbl akTuBa / obs3aTenbCTBa K aMepuKaHCKOMY paonnapy
(USD), ycrtaHoBneHHbin Intercontinental Exchange (ICE) (KpocC-KypC WMHOCTpaHHOM
BaNOTbl, onpeaeneHHon 4epe3 amepukaHckun pgonnap (USD)). Kpocc kypc 3aTtem

oKpyrnsieTcs Ao 4-X 3HaAKOB MOcC/e 3ansToun.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k santote onpeaeneHus CHA B
cootBeTrcTBuM C [pasunammn Y MUO, pencTteByrOwMMM Ha AaTy onpeaeneHums CHA,
onpeaeneHHbIn B COOTBETCTBMM C ab3aueM 1 HacTosawero pasgena. B cnydae
HEBO3MOXHOCTM onpeaeneHns Kypca B COOTBETCTBMM C ab3auem 1 HacToswero pasgena,
B KadectBe USD/SCHA npuHMMaeTca KypC aMEpMKaHCKOro Jgonjaapa K BanwTe
onpegenennsa CYA B cooTtBetcTtBuu C [lMpasunammn AY MUO, aencteyowmMMM Ha aaTy

onpeaenennsa CHA, yctaHoBneHHbl Intercontinental Exchange (ICE).

NnOoPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NCMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAIMPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbiNaTy BO3HArpaxxaeHus ynpasnstowen KOMNaHuu, cneunanananpoBaHHOMY
Aeno3nTapuio, Nuuy, OCyLLEeCTBASAIOWEMY BeJeHNe peecTpa Bnajenbles MHBECTULMOHHBIX
naes NMN® n oueHwmKam (aganee — pes3epB Ha BbINAATy BO3HaArpaxaeHus), onpeaensiercs
NCXOAA W3 pa3Mepa BO3HarpaxzaeHus, npefyCcMOTPEHHOrO COOTBETCTBYHOWWMM nuuam
Mpasunamn Y NMN®, n BrnoyaeTcs B coctaB obsa3atenscts MU® npu onpeaeneHun CHA.
NHble pe3epBbl HE (OPMUPYIOTCHA U HE BKIOYAKTCA B cocTtaB obazaTtenncTts MNO.

Mopsaok npu3HaHWA, nMpeKkpaweHUs nNpuU3HaHUa W onpeaeneHns CcrnpasBeanmBou
CTOMMOCTW BO3HarpaxxaeHwWim U pacxoAoB, CBSA3AaHHbIX C AOBEPUTENbHbIM YMNpaBieHUEM,

ykasaH B [1punoxenuu 8.

NOoPAAOK YPEIrYJINPOBAHUA PA3HOIJIACUN MEXAY
YMNPABNSAIOLWEN KOMMNAHUEW n CNEUMNATINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUU CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBkm o CHA TANO
CneunanusnpoBaHHbIi Aeno3uTapui n Ynpasnsatowas KoMnaHmsa NMNO BbIACHSIOT NpUYNHY
pacxoXAaeHW 1 CornacoBbiBAlOT BO3MOXHOCTU UX YCTPAHEHMUS.
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B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs NnpefenbHOro Cpoka
npeanocTaBneHns OTYETHOCTU, aKT obHapyXeHns pacxoxaeHun dukcnpyeTcs B
MpoTokoNne pacxoxaeHun pesynbtatoB cBepkn CHA (manee — MNpOTOKON pacXOXAEHUN).
Mpu >3ToM CneunanusmMpoBaHHbIM Aeno3uTapuii 3asepsieT CnpaBky o CHA TANO B
COr1acoBaHHOM YacTu C NpunoXeHnem lNpoTokona pacxoxaeHun nu He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHums [poTokona pacxoXAeHuW yBeaoMnseTr o dakre
pacxoxaeHusa baHk Poccuu.

®akT nocneaylowero YCTpaHeHUs pacxoXAeHWW MOoATBEpXAaeTcsa nyTeM 3aBepeHus

cnpasku o CHA NMN® Cneumann3npoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CHA

B cnydasx BbissBneHus owunbkm B pacdete CHA KM pacyeTHOWM CTOMMOCTM OAHOro
WHBECTULUMOHHOIo nas, npuBOASWEA K OTK/JIOHEHUI UWCMNONb30BAaHHOW B pacyeTte
cTouMocTh aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/vnm
oTk/NoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnset 0,1% n 6onee koppekTHoi CHA, a
TakXke B CAy4dasax BbisgBneHUs ¢dakta HeCBOEBPEMEHHOro MNpU3HaHUS/npekpaweHns
npusHaHusa aktmea (obsa3aTtenbCTBa) BHe 3aBUCMMOCTM OT CTOMMOCTWM TakKoro akTtuea
(ob6azatenbctBa) CneumannsanMpoBaHHbIN Aeno3vTapuii W Ynpasnswwass KOMNaHus
npoussoasaT nepecyet CHA 1 pacyeTHON CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHuns
B ydeT MNO® ana ocywecrtBnenmsa nepecdyetra CHA BHOCATCS AaTaMu, B KOTOPbIX 6binun
AonyuweHbl OTK/IOHEHUSA CnpaBeasiIMBOM CTOMMOCTM U CTOMMOCTWU YUCTbIX akTueoB [MANO.
Ynpasngwoowas  KOMNaHUSA  OCyLeCcTBNseT  BO3MeleHue  yuwepba  Brnagenbuam
MHBECTUUMOHHbLIX NaeB B cooTBeTcTBUM C [Mpasunamm AY [MUO u HOpMATUBHbIMMU
npaBoBbIMW akTamMn Poccuimckon depepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl
3aBepllieHns nepecyeTta Bcex 3HadeHnin CHA, B KOTOPbIX 6bl/IN BbiSIB/IEHbI OTKIOHEHMUS, U
OTpaXKeHUs CyMMbl 3a[0/KEHHOCTM YNpasnstowen komnaHmm B yyete NMNO.

Ecnn BbiABNEHHOE OTK/OHEHMEe WCMNO0NIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocraBnsetr MmeHee yeMm 0,1% koppekTHoi CHA, n oTknioHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHOn CHA, Ynpasnstowasa KoMmnaHms
n CneumanMsnMpoBaHHbIN Aeno3uTapuii ONpeaenstoT, He TMpUBeso N BbliSIBNEHHOE
OTK/IOHEHME K MOCNeAyrLWMM OTK/IOHEHMSAM B 4acTW, WCMONb30BAaHHOW B pacyeTe
cTouMmocTn akTtuBa (obsizatenbcrea), n CHYA, coctasnsawwmm mMeHee 0,1% KOppeEKTHOM

CYA, n B cny4dae oTcyTcTBMA npesBbiweHnt 6onee 0,1% He npomssoaaT nepecyet CHA un
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pacyeTHOM CTOMMOCTM OAHOr0 WHBECTULMOHHOIO Masi, Yncria UMHBECTUMLMOHHbIX MaeB Ha
NTNUEBbIX CYeTax BfajenbueB, HO BHOCAT HeobxoauMmble ucnpasneHus B y4yeT MNNO B
Tekywen paTte (AaTe BbIBEHMA  OTK/IOHEHMS). Ynpasnswwas KOMMaHus U
CneumanusnpoBaHHbIn Aeno3uTtapuin 0653aHbl MNPUHATL Mepbl ANS npeaoTBpalleHus

NMnoBTOpPEHUA BbISIB/IEHHOMN Cntyauunn.
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MPUNOXEHME 1. NEPEYEHb AKTMBOB, MNMOANEXALLUMX OLUEHKE
OLUEHLLNKOM

Ha ocHOBaHUK oT4yeTa oueHwmka B NMNO® oueHMBatOTCa cneayolme akTUBbI:

LleHHble 6ymaru, no KOTOPbIM B COOTBETCTBMM C HaCTOAWMMU X
MpaBunamm onpepeneHns CHA oTCyTCTBYIOT MHble CNOCO6bI OLEHKM

HeaBuxXxuMoe MMyLLEeCcTBO X
MMywecTBeHHble npaBa W3 AOroOBOPOB Yy4yacTms B [ONIEBOM X
CTPOUTENLCTBE

MpaBa apeHAbl HEABMXMMOIO UMyLLECTBA X
JebuTtopckass 3aA0/mKEHHOCTb, B Cly4ae HaJauums MpU3HaKOB X
obecueHeHNss U HEBO3MOXHOCTU MPUMEHEHUS  WHbIX METOAOB
onpeaeneHvs cnpaBeaiMBon CTOMMOCTH




NMPUNOXEHWE 2. NOPAAOK PACYHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOZHATPAXXAEHNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO rogA

PesepB Ha BbINnaTy BO3HarpaxaeHus @GOpMUPYETCa OTAENbHO B 4acTM pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOTO BO3HarpaxaeHus cneunannu3npoBaHHOMY Aenosuntapuio, nnuy,
OCYLWEeCTB/AOLWEMY BeAeHWe peecTpa BfnajenbueB WHBECTUUMOHHbLIX naes [MND w
oueHLWuWKaM (aanee — peseps Ha BbiNAaTy NPOYUX BO3HaArpaxaeHun).

Pe3epB Ha BbInNaaTy BO3HarpaxaeHnim HauYnCNseTcsa U oTpa)kaeTcs B coctaBe 06a3aTtenbCcTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHer W3 AByX AaT - AaTbl Ha4vana
KaneHgapHoro roga wawu Aatbl 3aBeplieHns (OKOHYaHus) popMmpoBaHus - 4o:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHMSI OCHOBaHMA aAns npekpaweHusa MNO (BkNUYMTENbHO) B
4acTW pe3epBa Ha BbINAaTy BO3Harpa)kaeHus ynpasnsowen KOMNaHum;

e Hanbonee nosgHen u3 ABYX AAT NpU NpekpawleHuu - AaTbl OKOHYaHUS npuema
TpeboBaHu kpegutopoB [MN® wnmM pgaTbl OKOHYAHUS peanusaunm BCero
nmyuwecrtea NMNo.

PesepB Ha BbiNfaTy BO3HArpaxaeHWM Ha4YUCASeTCa cornacHo npaswiam 4Y MAO
HapacTalLWmMM UTOroM N oTpa)kaeTcs B coctaBe obsa3atenbctB MN® Ha aaTy onpeaeneHus

CYA B T€YEHME OTUYETHOIO roaa:

OnucaHune nopsgka BbibpaTtb BepHoe,
nocrasnB X

s oTkpbITbIX [TN®/6mprkeBbix [T
-Kaxabli pabounin AeHb

[ns mHTepBasibHbix MN®/3akpbiTeix [TND X
- KaXxAabln nocnegHuin pabounii AeHb KaneHAapHOro Mecsua

- Ha pJaTy BO3HMKHOBEHUS OCHOBaHMSA Ans npekpaweHus MNO
(BKNKOUMTENBHO)

- Ha Kaxayto pgaty onpegenennsa CHA NMNo

Pe3sepB Ha BbiNnaTy BO3HaArpaxaeHus ynpasnsloWwen KOMMaHWM U pe3epB Ha Bbinnaty
NpoYMx BO3HArpaxaeHmmn, B cnyyae, eciiv pasMmep Takux BO3HarpaxkaeHuin onpegensiercs
ncxoas ua CrCHA, paccumTbiBalOTCS OTAEMbHO MO Ka)AOW 4acTu pe3epBa B cneayloweMm
nopsake:

e Ha aeHb onpegeneHnsa CHA:
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Cugr+Scug) YT
S = t=1 x n=l _sz,

l D T

roe:

k — nNOpsAKOBbIA HOMEp KaXAoro HayuMcieHusl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWNMIA 3Ha4YeHns oT 1 go i. k=i — nopaakoBbIi HOMep mnocnegHero

(Tekyliero) Ha4YMcneHns pe3epsa;

S, - CyMMa KaA0ro npov3BeAeHHOro B TEKYLLEEM OTYETHOM roAy HauNC/IEHWs pe3epBa;

S, - cyMMa o4epenHoro (TeKyLlero) HauMcieHns pesepsa B TeKyLUEM OTHETHOM roay;

D - KONMMYECTBO pabounx AHEN B TEKYLLEM Ka/leHAApPHOM roay;

T.- KonuyectBo pabouvx AHelt nepuopaa, OnpefeneHHOro C Havana TeKyLlero

OTYETHOro rofa Ao (BKoYas) AaTbl HAYMCIIEHWSA pe3epBa S, ;

t — nopsakoBbIn HOMep paboyero AHA, NpuHaanexalwlero nepnoay, 3a KoTopbii

onpeaeneHo T7,, NpUHMMaOWMN 3HaveHnsa oT 1 go d. t=d - nopsakosbii HOMEp

pabouero AHs HAUNCIIEHNs pe3epBa S, ;

CY4, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, KaXxaoro pabouero aHs t,

3a ucknodyeHmem gHsa d. Ecim Ha pabounii geHb t  CYA He onpeneneHa, oHa

npuHMMaeTcsa pasHor CHA 3a npegliectsyowmin gHio t pabounii AeHb OTYETHOrO roaa.

CYA " - pacyetHaa (npomexyTtouHast) BennumMHa CHYA Ha paty d, B KOTOpOM

HaunCIseTca peseps S, , onpeaeneHHast C TOYHOCTbIO A0 2-X 3HAKOB MOC/IE 3ansSTon Mo

dopmyne:

N N

z('xyKnTn ) Z(xnpnTn )

. . (n:l T + n=1 T )
(Akmuebld—Kmd+ZSk)—(ZC‘1A,* ‘ ‘ )
Cquault — k=1 - t=1 m D ;
Z(‘xyann ) Z(xnpnTn )
(n:l + n=1 )
T T
1+ : : )

D
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Axmuewbl ;- ~ pacyeTHass  BeNMYMHA  aKTUBOB,  BK/oYas  AeBUTOPCKYLo

3a40/1XKEHHOCTb Ha paty d. [debuTopcKylo 3a40/KEHHOCTb Ha aaTty d
HeobXoAMMO Yy4UTbIBaTb A0 HAYUCIEHUS BO3HArpaXxaeHum wn pes3epBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpasnstoLwen
KoMnaHmnen ns NMNO® BosHarpaxaeHmi, HaunMCNeHHbIxX B aaty d, Heob6xoammo npm
onpeaeneHnn pacyeTHOM BeNIMYMHbI aKTMBOB Ha AaTty d yBelMYUTb CyMMy

aKTMBOB Ha CYMMY Yyrla4yeHHbIX BO3HarpaxaeHuit B gaty d.

Km, - BeNM4YMHa KpeaMTOPCKOM 3afo/KeHHOCTU 6e3 yyeTa HauUCIeHHbIX

BO3HarpaxaeHun Ha paty d, BKAKYAA OCTaTOK pe3epBa Ha Bbinnaty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrtsyrowmnin paboumn geHb gate
d.

i—1
ZSk - O6|.|J,aﬂ CyMMa pe3epBOB Ha BbiMJ1aTy BO3HaArpaxaeHung, Ha4ncineHHbIX C
k=1

Hayana roaa ao aathl d.

X - NpoLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyx, - Pa3Mep BO3HarpaxzaeHus ynpasnswoowen kKomnaHum oTHocutenbHo CICHA,

yCTaHoBMIeHHbIN npasunamu Y MA® (B fonsx), AENCTBYOLWMIA B Te4eHne nepuoaa T,

X pn = COBOKYTMHbIN pasMep BO3HarpaXaeHuii CrneLnannsmpoBaHHOMY AenosnTapuio,

6upxxe 1 nnuy, OCYLLECTBASIOWEMY BeAeHWe peecTpa BnagebLeB MHBECTULMOHHBIX
naes MN®, otHocutenbHo CICHA, ycTtaHoBneHHbir npasunamu Y MUO (B ponsax),

JeNCTBYIOWMIA B TedeHre nepuoda 1, ;
N — KOM-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY rOAY;

x, - KaXgas npoueHTHas CTaBKa, [eMNCTBOBaBLUAs B TedeHne nepuoaa 7, ;
T,- KONMM4YecTBO paboumx [AHeN nepuoaa, B KOTOPOM [AEenCTBOBana CraBka x, ,

N
npvHaanesxallee nepuoay 7,,rae I, =T, .

n=1
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3HadyeHuns

D |\ D

npon3BoaAnNTCA Ha Ka>XJ0M OENCTBUM A0 2-X 3HAKOB

OKpYrnstoTCA.
pacu
OkpyrneHuve npu pacyeTe Si " cH4,

nocsie 3anaTomn.

PasMep chopMMPOBaAHHOIO pe3epBa Ha BbIMJATY BO3HArpaXKAeHus yMeHblUaeTcsl Ha
CYMMbl HAUMCNEHHOro B TeYeHWe OTYETHOro roAa BO3HArpaXKAeHUs YyrnpaBnAstoLen
KOMMaHUKW, crneunannsnpoBaHHOMY Jeno3vTapuio, 6upxe M Nuuy, OCYLLECTBASOWEMY

BeleHne peecTpa BragesnbLueB MHBECTUUMOHHbIX naes MNO.

MpeBbileHWe pe3epBa MNPWU HAYUCIEHUW BO3HArpaXkAeHWs ynpasisiowen KOMMNaHuu,
BO3HarpaxxaeHus cneuuanm3nMpoBaHHOMY AernosuTapuio, 6upxe n nnuy,
OCYLWECTBMALWEMY BeAeHUe peecTpa BragesnbueB MHBECTUUMOHHbLIX naes [MNO, B
TeyeHMe KaneHgapHoOro roga He jJgonyckaeTtcsd. HauucneHue BoO3HarpaxxaeHus
YnpasnswoLwen KoMnaHnm Ha NocneaHon OTYETHYIO AaTy KaseHA4apHOro roga B pasmepe,
cooTBeTcTBYIOLWEM [Mpasunam Y MNO®, npn HeAOCTaTOYHOCTM pe3epBa AOMyCKaeTcsa 3a

cyeT npounx pacxonos NMNO.

He Mcnonb30BaHHbIN B Te4YeHMEe OTYETHOro roga pe3epB Ha BbINATy BO3HArpaxxaeHus
NOANIEXWUT BOCCTAHOBJ/IEHMIO MO OKOHYaHMIO OTYETHOro roga, Ho He nosgHee nepBoOro
pabouero aHS roga, cneayouwero 3a OTYETHbIM, M NPU3HAETCSA B COCTaBe NPOYUX AOXOA0B.
YKa3zaHHOe BOCCTaAHOBJ/IEHWE OTpa)xaeTca npu nepsBoMm onpegenedHnn CHYA B roay,

cnegyrwuwemMm 3a OTY4ETHLIM NrOA0M.
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NMPUNOXEHUE 3. MOAEJIN OLLEHKU CTOUMOCTUM LEHHbIX BYMAI

AKTUBHbBIM PbIHKOM [/1 LUEHHbIX 6yMar, AONyLWeHHbIX K TopraM Ha pPOCCUUCKOW Mnu
MHOCTpaHHOW 6upxe (3a ucknyeHmeMm obnumraumii BHEWHUX 06AMrauMoOHHbIX 3alMOB
Poccuiickon ®enepaumnmn; AoNroBbiX LeHHbIX 6yMar MHOCTpaHHbIX rOCyAapcTB) NpuU3HaeTcs
AOCTynHas n Habnwaaemas bmupkeBasa nnowanka B ciyyae ogHoBpeMeHHOro cobntoaeHus

HUXXenepevncneHHbIX YCnoBuint:

e LeHHas 6ymara gonyuieHa K TopraMm Ha pOCCMMCKON MM MHOCTPaHHOM Bupxe,

npueeaeHHom B MNpunoxeHunm 4;

e Hanuuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaBeamBoi CTOMMOCTHU
(B cnyyae, ecnm Ha BCexX AOCTYMNHbIX M HabnwgaeMbix 6GUpxeBbIX naowanKkax
6bln HEeTOProBbIM AeHb Ha aaty onpegeneHnsa CHA — aHann3npyOTCA AaHHbIE
nocnegHero TOProBOro AHA Ha JAaHHbIX nowagkax, npeawecTByoLwero
HETOProBoMy);

e KO/INYECTBO caenok 3a nocnegHme 10 ([ecsATb) TOProBbiX AHEN B pexuMme
OCHOBHbIX ToproB — 10 ([ecaTtb) n 6onee
YKa3aHHbIA KpUTEPUI MNPUMEHSAETCA TONbKO MpPU Hannymu wuHdbopmauum B
MCTOYHMKAX [AaHHbIX B OTHOLWEHMW BCex HabnwgaeMbiX W  [AOCTYMHbIX
61pXxxeBbIX NAOWAAOK, HA KOTOPbIX TOPryeTcs oueHuBaemas ueHHas bymara.
Mpn oTcyTcTBUM MHOpMaumMmM XoTs 6bl B OTHOWEHWUU OAHOWM AOCTYMHOM W
HabngaemMor 6MpxxeBon NNOWAAKN KPUTEPUIMA HE MPUMEHSETCS;

e COBOKYMNHbIn obbem caenok 3a nocnegHue 10 TOproBbiX AHEN MPEBbICUN
500 000 (MaTbcoT TbicAY) pybnen (unm cooTBeTCTBYHOWMN pybneBbli
3KBMBAaneHT no Kypcy baHka Poccuun Ha aaTy onpeaeneHns akTMBHOMO PbiHKaA,

ecnu obbeM caenok onpeaeneH B MHOCTPaAHHOM BantoTe).

!B cnyvae, ecnu obnuraumm BHEWHUX O6/MrauMoHHbIX 3aliMoB P®, fonroBble LeHHble Gymaru
MHOCTPaHHbIX roCydapcTB, €eBpoobnvraunmmM  WMHOCTPaHHbIX 3MUTEHTOB, LUeHHble 6ymaru
MeXAyHapoAHbIX (PMHAHCOBLIX OpraHM3aunii ONyLeHbl K TOpraM TOJIbKO Ha POCCUMMCKON bupxe,
TO cnpaBeannBasi CTOMMOCTb LieHHbIX ByMar onpegenseTcs Ha YpoBHe 1 Tak xe, Kak ornpeaensercs
cnpaseanmBass CTOMMOCTb 06auMrauMi poCCMIMCKOro 3MuTeHTa. Hanpumep, rocyaapcTBeHHble
LeHHble 6ymarn Pecnybnnkun benapyce (PB-L/08/19)
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Anga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UEHHbIX GYMaI' B LEeNAX HacCcToAwnX npasun
OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOM pbIHOK
ANA 1eHHbix 6yMmar B
uensax HacTosaLwmx
Mpasun
onpeaneneHusa CHA

NMopsAAoK NpU3HaHUA PbiIHKA OCHOBHbIM

Ana poccunckunx
LeHHbIX 6ymMmar
(rocygapcrBeHHbIX
LeHHbIX 6ymMar)

MockoBckasa bupyxa, ecnn MockoBckasd bupxa saBnsercsa akKTUBHbIM
PbIHKOM.

B cnyuae, ecnu MockoBckas Bupxa He sBNsieTcs akTUBHbIM PbIHKOM —
poccuinckas bupxeBas naowagka U3 4Mcia akKTUMBHbIX PbIHKOB, MO
KOTOpoM onpegeneH Haubonbwwuii o06wmii o0b6beM caenok Mo
KonmM4yectBy LUeHHbIX Oymar 3a npeabigywuve 30 (Tpuauartb
TOProBbiX) AHEMN.

Mpn otcyTtctBun uHdbopmaummn o6 obbeme caenok MO KOANYECTBY
LeHHbIX byMar wucnosnb3yercsa uHpopMmaums o6 obbeme caenok B
OEHEXHOM BblpaxeHuu. [pu paBeHCTBe 06beMa CAeNIOK Ha pasnnyHbIX
TOProBbIX MoWankax OCHOBHbIM PbIHKOM CYMTaeTCa Toprosas
nnowaaka ¢ HanboNbWNM KOTIMYECTBOM CAENOK 3@ AaHHbIN Nepuoa.

Ana o6bnuraunm
BHELUHUX
06/IMrauMOHHbIX
3aiiMmoB Poccuiickoim
denepaumm, AONTroBbIX
LeHHbIX 6ymMmar
MHOCTpPaHHbIX
rocyaapcrs

BHebnpxeBon pbIHOK.

B cnyuae, ecnn ueHHble 6ymaru ponyuweHbl K TOopraMm TOJIbKO Ha
POCCUMMNCKON HBupxe, TO MOPSAOK MNPU3HaHUS pblHKa OCHOBHbIM ByaeTt
TaKMM Xe, KaK A4S pOCCUMNCKUX LEeHHbIX bymar.

B cnyyae, ecnm ykasaHHble LeHHble Hymarm gonyuweHbl K TOpraMm Ha
POCCUMMNCKON Bupxe n/mam NHOCTpaHHOW 6upxke, KoTopas Mpu3HaHa
aKTMBHOW B COOTBETCTBMW C HacTosiwumm [paBuiamm onpegeneHus
CYA, B TO BpeMS$l, KaK OTCYTCTBYIOT AaHHble BHEOMPXKEBOro pbiHKa, TO
NOpsSAOK MPU3HaHUS pblHKa OCHOBHbIM ByAeT TakuMM Xe, Kak Ans
MHOCTPaHHbIX LieHHbIX bymar.

OBLUME NOJIOXKEHUSA

Ana oueHkmn CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTUN LIEHHbIX 6YMaI' MCNONb3YKOTCA MOAENN OLIEHKU

CTOMMOCTN UEHHbIX 6YMaF, Ansa KOTOpbIX onpeanesneH AKTUBHbIN PbIHOK, 1 MOJEN

OLUEHKN CTOMMOCTU LUEHHbIX GYMaF, Ansa KOTOPpbiIX HEe onpeaesneH AKTUBHbIN PbIHOK, a

TaKXXe MOoAesIn OLEHKHN, MO KOTOPbIM onpeaeneH QHaJIOrMYHbIN aKTUB.

MOAEJIN OLUEHKUN CTOMMOCTUN LEHHbIX BYMATI

Moaenn oueHKN CTOMMOCTM LeHHbIX ByMar, Ans KOTOpbIX ONnpeaensieTcs akTUBHbIN
6unprkeBoMn pblIHOK (1-¥ ypOBeHb)
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LleHHbIe 6yMaru

NMopsaok onpeneneHus cnpaseasimBo CTOMMOCTHU

LleHHas 6ymara
POCCUIACKOro 3SMUTEHTA

Ana o6nMraumin pocCMCKMX 3MUTEHTOB.

Ons onpepeneHus crnpaBeannBOW CTOMMOCTW, WCMOJb3YIOTCS LEHbI
OCHOBHOrO pblHKa 3a NOC/eAHUI TOProBbii AeHb (M3 YMcna akKTUBHbIX
poccumnckmnx 6upx), BbibpaHHble B cneaytowem nopsake (ybbiBaHUS
npuopuTeTa):
a) cpeaHeB3BellEHHAs LeHa Ha MOMEHT OKOHYaHWs TOpProBoW
ceccum poccuimckomn bmpxun Ha aaTty onpeaenenmsa CHA;
b) pblHOYHasa ueHa (2) Ha MOMEHT OKOHYaHMS TOProBOM Ceccumn
poccunckon 6upxu Ha gaTty onpeaenennsa CHA.

CnpaBeannBasl CTOMMOCTb AONrOBOM LEHHOW GyMaru onpenensieTcs c
Y4YEeTOM HaKOMJIEHHOr0 KYMOHHOIo AoxoAa Ha AaTy onpeaeneHusa CHA.

Ecnu Ha paty onpeaenenHns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKA,
ANa  onpegeneHus  crnpaBensMBoOi  CTOMMOCTM  LUEeHHOM 6ymarm
NPUMEHSAIOTCSA MOAENN OLEHKU CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS,
3@ WCK/IIOYEHMEM Ccfiy4vasl, Korga OTCYTCTBME  PbIHOYHbIX LEH
06yCnoBieHO HEeTOProBbiM AHEM OCHOBHOMO pbiHKa. B 3TOM cny4dae Ha
naty onpepeneHns CHA fonycTMMO WMCNONAb30BaTb LEeHbl NOCNEeAHEro
TOProBoOro AHsi OCHOBHOM 6MpXMu.

LleHHas 6ymara
MHOCTPaHHOro
3MUTEHTa

Ecnn pna onpepeneHus cnpaseasiMBOM CTOMMOCTW, WCMOJb3YHOTCS
LEeHbl OCHOBHOMO POCCUMMCKOro PpblHKA (M3 u4uC/la aKTUBHbIX
POCCUNCKNX WU WMHOCTPaHHbIX 6MpX) 3a NoCneaHuWit TOProBbid A€Hb,
BblbpaHHble B cneaywouem nopsake (ybbiBaHMsa npuoputeTa):

a) LUEeHa 3aKpblITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha
TOProBoK NaowajaKe pOCCUICKON BUPXK Ha AaTy onpeaeneHus
CYHA npu ycnoeuu noaTBepPXAEHNS ee KOPPEKTHOCTW.

LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOWN, ecnm packpbiTbl AaHHble 06
ob6beMe TOproB 3a AeHb U 06BEM TOProB HE paBeH HYJIIO U TaKas LeHa
3aKPbITUHA HE paBHa HYJIO.

b) cpeaHeB3BelleHHass UeHa Ha MOMEHT OKOHYaHWS TOProBoOM
ceccmmn poccumckon bupxmn Ha paty onpegeneHns CHA npwu
yCNOBMK, YTO AaHHAsA LeHa HaxoauTcsa B npepenax crpega no
CApOCY M NPeAsioXXEHUIO Ha YKa3aHHY AaTy;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBO CECCUMN
Ha TOpProBol naowWaake PpoOCCMNCKON 6GupXxu Ha garty
onpegenenns CHA npu  ycrnoBmm  noaTBEPXAEHUS ee
KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegenenma CHA, npusHaeTcs
KOPPEKTHOM, ec/in OHa HaxoAuTCs B MHTepBasie MeXxay MMHMMaNbHOMN
M MaKCUMasnbHOWM LeHaMW CAeI0OK Ha 3Ty XXe JaTy 3TOM xe 6upxnu,
BKJIOUASA FpaHuUbl UHTepBana;

Ecnn pna onpepeneHus CﬂpaBeﬂﬂMBOVI CTOMMOCTHN, WUCNONb3YHOTCA
LeHbl OCHOBHOIO MHOCTPaAHHOrO pblHKa (M3 4ucia aKTUBHbIX
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POCCUMNCKNX W MHOCTPaHHbIX 6uMpX), BblOpaHHble B CNeayloLleM
nopsake (ybbiBaHus npuopuTteTa):

a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHUS TOProBoOW
Ceccmun Ha TOproBoN nJiowanke NHOCTpaHHOM 6MpXxKn Ha gaTty
onpeaeneHna CHA npu ycnoBum NoATBEPXKAEHUSA ee
KOPPEKTHOCTMW.

LleHa 3aKpbITUSl MPU3HAETCSA KOPPEKTHOW, ECIN PAcKpbIThbl AaHHblE 06
o6beMe TOPro. 3a AeHb U 06BbEM TOProB HE paBEH HYJII0 U Takasa LeHa
3aKpbITUS HE paBHa HYyJIto.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUs TOProBON ceccum
Ha TOProBon NAoWaaKe MHOCTpaHHOM BUpxun Ha aaTy
onpepenenna CHA npu ycnosum noaTBepXaeHUs ee
KOPPEKTHOCT!;

LleHa cnpoca, onpeaeneHHasa Ha aaTty onpeaenenma CHA, npusHaeTcs
KOPPEKTHON, €C/In OHa HaxoAMTCS B MHTepBane Mexay MUHUMabHOMN
M MaKCMMasibHOM LieHaMWn CAENOK Ha 3Ty Xe AaTy 3Tok xe bupxu,
BKJIlOHAs rpaHMubl MHTEPBAnNa;

CnpaBeanveasi CTOMMOCTb AOJIFOBON LiEHHOW ByMarun onpeaensieTcsi ¢
YUYEeTOM HaKOMJIEHHOro KYNOHHOro AoxoAa Ha AaTy onpedenerHunst CHA.

Ecnn Ha paTy onpepeneHus crnpaBeAsMBONA CTOMMOCTM OTCYTCTBYIOT
LeHbl OCHOBHOIO pblHKA, AN onpeaeneHus cnpaseasiMBoi CTOMMOCTHU
LEeHHON 6yMarnm npuUMeHSIOTCS MoAenn OLEHKW CTOMMOCTU LIEHHbIX
6byMmar 2-ro ypoBHSl, 3@ MCKJIIOMEeHMEM cJlyvasl, Koraa OTCyTCTBME
PbIHOYHbIX LUeH 06yCnoB/eHO HETOProBbIM AHEM OCHOBHOMO pblHKa. B
3TOM Cfy4yae Ha JaTy onpejesieHus CcrnpaBeasMBoi  CTOMMOCTHM
AOMNYCTMMO MCNOJIb30BaTb LEeHbl NocieAHero TOproBoro AHsE OCHOBHOM
6upxu.

Moaenun oueHKN CTOMMOCTM LeHHbIX ByMar, Ans KOTOpbIX ONpeaensieTcs akTUBHbIN
BHe6MPpI>KeBOM PbIHOK MM 4111 KOTOPbIX MMEITCS HabnogaemMble AaHHbIE B
OTCYTCTBMM LEeH 1-r0 ypoBHS (2-M YpPOBEHb)

LleHHble 6yMaru

Mopsapok onpenesieHns crnpaBeaJiuBo CTOMMOCTHU

O6nanraumm
POCCUACKNX SMUTEHTOB
(3a ncknrouyeHnem
o6nurauum BHeWHEro
06/1MrauMoHHoOro
3anmMa)

O6nurauum,
HOMMHMPOBAHHbLbIE B
pybnax

Ans onpeaeneHus cnpaBeaiMBoOi CTOMMOCTU o6nurauuni
POCCUACKNX SMUTEHTOB, a Takxxe obnurauun,
HOMMHUPOBAHHbIX B Py6aIsiX, NCNONb3YyOTCA LieHbl BbibpaHHbIe B
cnepytowem nopsaake (yboiBaHna npuoputeTa):

a) ueHa, paccumTaHHasa LleHoBbiM ueHTpom HPA (no
MeTogosnoruam, yreepxaeHHoiMm 01.12.2017 n nosgHee) ¢
MUCMoNb30BaHWEM MEeTOA0B OLEHKU, OTBEYAKOLWUX KPpUTEPUAM
WUCXOAHbIX AAHHbLIX 2-r0 YpOBHS B cooTBeTCcTBUM ¢ MCOO13
(NnpuopuTeT oTAaeTCcsa LeHaM, onpeaeneHHbIM No nocnegHen
YTBEPXAEHHON METOAMKE OLIEHKN);

b) mnHaukaTMBHasa ueHa, onpegeneHHas no metoamke «Cbonds
Valuation», packpbiBaemas rpynnoi komnaHumii Cbonds Ha
naTty onpepenenna CHA;
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0O6/uMraumna BHEWHUX
06/ IMrauMoHHbIX
3amoB Poccumckon
depepaumm

Aonrosas UeHHan
6yMara nHOCTpaHHbIX
rocynapcrs

C) WHAMKATMBHAaA LeHa, onpegeneHHas no metoamke «Cbonds
Estimation», packpbiBaemas rpynnoi komnaHun Cbonds Ha
naty onpepenenna CHA;

d) Moaenb oueHKW Ans UeHHbix 6yMar, HOMUHUPOBAHHbIX B
pybnsix, B cooTBeTCTBUM C [MpnnoxeHunem 24 (mopennb
OLLEHKM OTHOCUTCH KO BTOPOMY YPOBHIO LI€H, B cC/iy4yae
MCNoJsib30BaHUs HabsropaeMbiX UCXOAHBIX AAHHbIX)

Mpu OoTCYTCTBMM HEOBXOANMBIX AAHHbLIX ANS pacyeTa CTOMMOCTH,
cnpaseanmeasl CTOMMOCTb ONpeaensieTcs Ha 3-M YPOBHE OLIEeHKW.

[Onsa onpeneneHns cnpaBensinBon CTOMMOCTM 06nmraumii MHOCTPaHHbIX
3MUTEHTOB, WHOCTPAHHbIX [OCYAapCTB, UEHHbIX 6ymar MO®O wu
obnuraunn BHELWHMX 06IMraunMoHHbIX 3aiMoB Poccuiickom
denepaunm, UCMoNb3yrTCA LUeHbl BbiIOpaHHbIE B ClieaAyoWeEM nopsiake
(ybbiBaHMS npuopuTeTa):

a) ueHa, paccuumTaHHasa LleHoBbiM ueHTpoMm HP[ (no metoaukawm,
yTBepxaeHHbiMm 01.12.2017 »n no3gHee) C WUCMONb30BaHUEM
METOAO0B OLEHKW, OTBEYAWMX KPUTEPUSAM MCXOAHbIX AaHHbIX
2-ro ypoBHs B cooTBeTCcTBMM ¢ MCPO13 (npmnoputeT oTaaeTcs
ueHaMm, onpegefneHHbIM NO NOCNefHen  YTBEPXKAEHHOM
MeToANKE OUEHKMN);

b) mnHankaTmBHas ueHa, onpeaeneHHas no Metoamke «Cbonds
Valuation», packpbiBaeMas rpynnoi komnaHun Cbonds Ha pgaty
onpegenenunsa CHYA;

C) WHAMKATMBHAA UeHa, onpegeneHHas no Metoauke «Cbonds
Estimation», packpbiBaeMas rpynnoi komnaHuii Cbonds Ha
naty onpepenenna CHA.

Ecnu ykasaHHble ueHbl OTCYTCTBYIOT, A1 LeHHON 6yMaru npuMeHseTcs
3-1 ypoBEHb OLIEHKN CTOMMOCTU LieHHbIX ByMmar.

CnpaBeannBasl CTOMMOCTb AONIOBOM LEHHOW GyMaru onpenensieTcs c
YYE€TOM HaKOMJIEHHOro KynoHHOro goxo4a Ha aaTy onpeaeneHms CHA.

B cnyyae OTCYTCTBUS YyKasaHHbIX LeH B COOTBETCTBYHOLUNX
MH(OPMALIMOHHBIX CUCTEMax B CBA3M C HETOProBbIM AHEM 6GUpX, Mo
MTOraM TOProB Ha KOTOPbIX OMPEAEesstoTCS pacyeTHble LeHbl, ANs
uenen onpeaeneHus cnpaBeasiMBoli CTOMMOCTM aKTMBOB MCMOJIb3yeTcs
LeHa, paccuMTaHHas Mo uToraM nNOCIE€AHEro TOProBoro AHs. Takow
noAxo4 WCMonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOrau
CYLLECTBEHHO MOBJ/IMATb Ha 3HAUYEHWE pPacyYeTHOMN LieHbl B HETOProOBbI
[lEeHb.

LleHHble 6ymary,
npmobpeTeHHbIe Npu
pa3sMmelleHumn

Ons onpegeneHns cnpasBeasMBON CTOMMOCTM WCMOJb3yeTCs LeHa
pa3MeLleHNs, CKOppPeKTUpOBaHHas MpPONoOpUNOHaNbHO W3MEHEHUIO
3Ha4YeHns 6e3pnCKOBON CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYIOWMA CPOKY A0 JAaTbl noraweHusa (odepTbl) LEHHOWN
6yMmaru. YKasaHHas LUeHa WCNonb3yeTcs A0 MosiBeHus ueH 1-ro
YpPOBHSi, HO He 6onee 10 paboumx pAHen C Aatbl pasMelleHus
BKJTOUYNTESBHO.

B kavectBe 6e3puCKOBON CTaBKM [OXOAHOCTM CTpaHbl puUcCKa
MCMNOJIb3YHOTCA:
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1) [Ons ueHHbix 6ymar, HOMMHUPOBAHHbBIX B POCCUIACKUX pybnsix —
CTaBKa KpunBOW 6eCKYMOHHOM A0X0AHOCTM MOCKOBCKOW Bupxin?
Ha CPOK, COOTBETCTBYHOLLMIA OCTaBLUEMYCSl CPOKY A0 MoralleHus
(obepThl) LeHHOM ByMaru, okpyrieHHas 40 2-yX 3HaKoB nocne
3anaTon;

2) [Ons aKkTMBOB, HOMWMHWPOBAHHbLIX B MHOCTPAHHOW BankoTe, B
KauyecTBe 6€3pUCKOBOI CTaBKW [OXOAHOCTM MPUMEHSAIOTCS
CTaBKW, yKa3aHHble B MpuaoxeHun 6.

Ons pacdeTta BbibupaeTcs COOTBETCTBYHOLLAS pacKpbiTas CTaBKa Ha
CPOK, MaKCMManbHO NpUBMXXEHHbIN K CPOKY A0 AaTbl noraweHunsa (unm
0o 6nmxkanwen gatel odepTbl, nMpeaycMaTpuBatowelr noraweHuve, B
cnydae, ecnm oHa npeaycMoTpeHa yCnoBMAMM BbiMycKa).

PacyeT NponopuMOHaNbHON KOPPEKTUPOBKU LIEHbI pa3sMeLleHUss Ha
M3MeHeHMe 3HaYeHnss 6e3p1CKOBOI CTaBKM AOXOAHOCTU CTPaHbl pMUCKa
onpeaenseTcs cneayowmnm obpasom:

Rft

PV, = Price - F
t—1

lne

PV, - cnpaBeanvBasi CTOMMOCTb LleHHOW 6yMarn Ha AaTy OLeHKM

Price - ueHa pa3smMeweHuns

Rf, - 6e3puckoBas cTaBka Ha [aTy OLEHKM Ha CPOK A0 MoralleHusi
(obepThl)

th—1 - 6e3puckoBas CTaBka Ha pAaTy, MPeAlWecTBYOLWYO aAaTe
OLIEHKM, Ha CpOK Ao noraweHnsa (odepThbl).

MonyyeHHas cnpaBeAnvBas CTOMMOCTb C y4eToM KoppekTuposku (PV;)
OKpYrAsieTcs A0 ABYX 3HAKOB Mocsie 3ansaTou.

YKazaHHbI MeTon  onpedeneHus  cnpaBeasiMBoOM  CTOMMOCTM
MUCMONb3yeTcs A0 NOsBNeHMS ueH 1-ro ypoBHsi, HO He 6onee 10
pabounx gHen c gaTbl, cleayowen 3a A4aTON pa3MeLLEeHUS.

C 11 aHS nNpuMeHsieTcsa 06WMii MOPSAOK OLEHKWU LEeHHbIX 6yMmar Ha
BTOPOM W TPETLEM YPOBHE, B C/lyyae OTCYTCTBUS LEH 1-ro YpOBHS.

Moaenn oueHKN CTOMMOCTU LieHHbIX ByMar, Ans KOTOpbiX He onpeaensiercs
aKTUBHbIN PbIHOK U OTCYTCTBYIOT Habnrogaemblie AaHHble (3-11 YPOBEHb)

LleHHbIe 6yMaru

NMopsaok onpeneneHus cnpaseasiMmBo CTOMMOCTHU

Aeno3uTHbINn
ceptudumkar

Ona onpepeneHnsi cnpaBeasiMBON CTOMMOCTU, MUCMOMb3YeTCs MeTo.
onpenesnieHns crnpaBeasiMBON CTOMMOCTM, MPUHSATBIA AN AEHEeXHbIX
cpeacTtB BO Bkiagax (Mpunoxenne 10).

2 cTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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O6nuraummn
POCCUACKNX SMUTEHTOB
(3a ncknrouyeHmem
o6nMraumim BHELWHUX
06/1MrauMOHHBbIX
3aMMOB)

O6nunraumm,
HOMMWHUPOBAHHbLbIE B
pybnax

Ans onpeaeneHuns cnpaBeaiMBOi CTOMMOCTU o6nurauuni
POCCUACKNX SMUTEHTOB, a Takxxe obnurauun,
HOMWHMPOBAHHbIX B PY6sIAX, UCNOMb3YIOTCH Crieaytolne LieHbl B
cnepytoweM nopsgke (ybbiBaHusa npuopuTteTa):

a) ueHa, paccumTaHHasa LleHoBbiM ueHTpom HPA (no
MeToposoruam, yreepxaeHHoiMm 01.12.2017 n nosgHee) ¢
MUCMoNb30BaHWEM MEeTOA0B OLEHKU, OTBEYAKOLUX KPUTEPUAM
MCXOAHbIX AAHHbIX 3-r0 YpOBHS B cooTBeTCTBMM ¢ MCOO13
(NnpuopuTeT oTAaeTCcsa LeHaM, onpeaeneHHbIM No nocnegHen
YTBEPXAEHHON METOAMKE OLIEHKN);

b) mnHaekcHasa ueHa, onpeaeneHHasa no metoamke «RU Data Index
Price (RUDIP)», packpbiBaeMas MHHOPMaLMOHHO-
aHanuTnyeckuMm npoayktom RuData Price MexayHapoaHoi
MHMOpPMaUMOHHOM rpynnbl «NHTepdake»;

C) MoAenb OUuEHKW AN LeHHbIX 6yMar, HOMMHMPOBAHHbIX B
pybnax, B cOoTBETCTBMU C [punoxeHuem 24 (mopenb
OLleHKM OTHOCUTCS K TPeTbeMy YPOBHIO LieH, B c/ilyyae
MCNoJZIb30BaHUA HeHabnoaaeMbIX UCXOAHDbIX AAaHHbIX).

d) [ns oueHKW UCronb3yeTcsa CTOMMOCTb, onpeaeneHHas
OLEeHLMKOM MO COCTOSAHMIO Ha AaTy He paHee 6 (LecTnb)
MecsiueB A0 Aatbl onpegeneHus CHA.*

*Mcnonb3oBaHMe CrpaBeasiMBOM CTOMMOCTWU, OMNpeAesieHHOM Ha
OCHOBaHWM  OT4YeTa  OUEHLWMKA, OrpaHMYMBAETCS  YCNOBUSIMMU,
MPUMEHSEMbIMN B CJlydae BO3HWKHOBEHMS COObITUA, Beaywux K
obeclueHeHno akTMBa B COOTBETCTBUU C [MpuaoxeHuem 6.

B cnyyae OTCYTCTBUS YyKasaHHbIX LeH B COOTBETCTBYHOLUNX
MH(OPMALMOHHBIX CUCTEMAxX B CBA3M C HETOProBbiM AHEM 6UpPX, MO
MTOoraM TOProB Ha KOTOPbIX OMPEAEesstoTCS pacyeTHble LeHbl, ANs
uenen onpeaeneHuns cnpaBeaMBoii CTOMMOCTM aKTMBOB MCMOJb3yeTcs
LUeHa, paccyMTaHHas Mo UToraM MoOC/eAHEro TOpProBoro AHs. Takow
noaxoA WCMONb3yeTcs B OTCYTCTBME COb6bITUIA, KOTOpble MOru
CYLLECTBEHHO MOBJ/IMATb Ha 3HAYEHWE PaCYETHOWN LieHbl B HETOPrOBbI
[lEeHb.

0O6/uMraumna BHEWHUX
06/IMrauMoHHbIX
3amoB Poccumckon
depepaummn

AonroBasi UeHHasn
6yMara MHOCTPaHHbIX
rocyaapcrts

EBpoo6nuraums
MHOCTPaHHOIo
3MMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
¢puHaHcoBoOM
opraHumsauum

Ons  onpeneneHvss  cnpaBeaMBOM  CTOMMOCTM  UCMOJb3YHOTCH
cnepyowme ueHol B cnegytowem nopsaake (yboiBaHua npuoputeTa)

a) ueHa, paccuymTaHHas LleHoBbiM ueHTpoM HPL (no mertoaukawm,
yTBepxaeHHbiM 01.12.2017 v no3gHee) C WMCNONb30BaHMEM
MeToAO0B OLEHKW, OTBEYAKLWUX KPUTEPUSM MCXOAHbIX AaHHbIX
3-ro ypoBHsi B cooTBeTCTBMM ¢ MCOO13 (npuopuTeT oTAaeTcs
ueHaMm, onpeesieHHbIM MO Noc/eAHel yTBEPXKAEHHON MeToanKe

OLleHKMW);
b) mnHaekcHasa ueHa, onpeaeneHHas no metoamke «RU Data Index
Price (RUDIP)>», packpbiBaemMas MHPOPMALIMOHHO-

aHanutTnyecknm npoayktom RuData Price MexayHapogHom
nHdbopMaumoHHoM rpynnbl «MHTepdakc»;

C) [Ansa oueHKW UCNonb3yeTCs CTOMMOCTb, onpeaesieHHas
OLIEHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTb)
MecsaueB A0 AaTbl onpegeneHna CHA*

*Mcnonb3oBaHue
OCHOBAHUM

cnpaseanmseomn
oT4yeTa  OLUEeHLWMKa,

CTOMMOCTH, onpep,eneHHoﬁ Ha
OorpaHM4ymMBaEeTCy YCNOBUAMMU,
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npuMeEHAEeMbIMN B CJlydYae BO3HUKHOBEHUA cobbiTnn,
obecLeHeHnI0 akTMBa B COOTBETCTBMU C [punoxeHunem 6.

Beaywmnx K

B cnyyae OTCYTCTBMS yKasaHHbIX LeH B COOTBETCTBYHOLMNX
MH(OPMALMOHHBIX CUCTEMAax B CBA3M C HETOProBbiM AHEM 6UpPX, MO
MTOraM TOProB Ha KOTOPbIX OMPeAenstoTCS pacyeTHble LUeHbl, ANns
uenen onpeaeneHuns cnpaBeaMBoli CTOMMOCTM aKTMBOB MCMOb3yeTcs
LUeHa, paccyMTaHHas Mo UToraM MOC/eAHEro TOpProBoro AHs. Takow
noAxo4 WCMonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOran
CYLLECTBEHHO MOBJ/IMATb Ha 3HAYEHWE PaCYETHOWN LieHbl B HETOPrOBbIA
A€eHb.

LleHHble 6ymaru, ansa
KOTOPbIX
OTCYTCTBYIOT
BO3MOXHOCTb
OLIEeHKM C
MCNoJIb30BaHNEM
AaHHbIX 60nee
BbICOKOIO
npuopuTeTa

[Ona  oueHKM UCNoNb3yeTcs CTOMMOCTb, OMNpeaesieHHasl Ha
OCHOBaHWM OT4YeTa OUeHLKMKa MO COCTOSHWIO Ha AaTy He paHee 6
(Wectb) mecaueB po aatbl onpegeneHns CYHA M COCTaB/IEHHOrO He
nosgHee 6 (lectb) MecaueB [0 AaTbl onpeaeneHus cnpaBeanvBoin
CTOMMOCTM.

Mcnonb3oBaHMe cnpaBensMBoOM CTOMMOCTM, OMpeAeneHHOW Ha
OCHOBaHWM  OT4YeTa  OUEHLWMKa, OrpaHMYMBAETCS  YCNOBUSIMMU,
NPUMEHSIEMbIMW B CJflydae BO3HUKHOBEHUS COObLITUN, Beaywux K
obecLeHeHNIO akTMBa B COOTBETCTBMU C [1punoxeHnem 6.

Moaesnn oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 0 KOTOPbIM OripeAeslIeEH aHaJIOrM4YyHbli aKTUB

LleHHbIe 6yMaru

NMopspok onpeneneHus cnpaseasimBo CTOMMOCTHU

LleHHas 6ymara
fABNAETCA
AONONIHUTE/IbHbIM
BbIMYCKOM

Ons onpegeneHvs crnpaseasiMiBo CTOMMOCTM  UeHHoM 6yMarm
NCNOSib3yeTcs LeHa Bbinycka (@Hasorm4yHoro aktmea), no OTHOLLIEHUIO
K  KOTOPOMY [JaHHbIi  BbIMYCK  SABASETCA  AOMOJHUTE/bHbIM,
onpeaeneHHasd, Ha paty onpegenedHmsa CYA B COOTBETCTBUM C
MOAENSMUN OLLleHKM CTOMMOCTM LeHHbIX 6yMar, oss KOTOpbIX onpeaeneH
aKTUBHbIMA PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBegnvBas CTOMMOCTb OonpeaesnideTcs corslacHO 3TOMYy MopsaAKy A0

BO3HUKHOBEHUSA cnpaseanmseomn CTOMMOCTM LLleHHOW 6ymaruy,
ABNAOWENCA AOMOSIHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, . .
Ona onpegeneHus CcrnpaBeasiMBoOn CTOMMOCTM  LEHHOW 6ymaru,

noJsiyueHHas B
pe3ynbraTte
KOHBepTauum B Hee
Apyrom ueHHou 6ymaru
(ncxopHoOM LLeHHOW
6ymarmn)

MCMONb3YyETCH LleHa UCXOAHOM LeHHOW ByMarun, onpeaeneHHas Ha aaTty
onpeaenenns CHA B COOTBETCTBUM C MOAENSMWU OLLEHKU CTOMMOCTHU
LeHHbIX 6yMar, pA4ns8 KOTOpbiX oOnpeaeneH aKTUBHbIA  PbIHOK,
CKOppPEKTMpOBaHHass C y4deToM KoO3dduumeHTa  KOHBepTauuu
(ncxopHble faHHbIe YPOBHSA 2).

Ecnn HEBO3MOXHO ornpenennTb B COOTBETCTBUM C MOAENSIMU OLEHKM
CTOMMOCTU LeHHbIX 6yMar, Ans KOTopbIX onpeaeneH akTUBHbIN PbIHOK
LeHYy MCXOAHOMW ueHHOW 6ymarn Ha paty onpegeneHus CHA,
WUCMONb3yeTcs CnpaBeanmBasi CTOMMOCTb MUCXOAHOW LEHHOM 6ymaru,
onpepeneHHas Ha AaTy KOHBepTauuu, CKOPPeKTUpPOBaHHas C y4eToM
Koa(pdununeHTa KoHBepTauum (MCXo4Hble AaHHble YPOBHS 2).

CnpaBeanvBasi CTOMMOCTb OMpeAensieTcsi CorfiacHo 3TOMy MopsAKy Ha
AaTy KoHBepTauumu. Co cnegywowein AaTbl MpUMEHSAETCS 06Lunii
NopsAOK OLEHKM.
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OueHOYHOM CTOMMOCTbLIO 06 IMraunii HOBOrO BbiMyCKa, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpTauMm B HUX WUCXOAHbIX obauraumii npu
peopraHusauum sMmMTeHTa Takux obnuraumn, sBnsieTcs oueHo4Has
CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumm.

OuUEeHOYHOM CTOMMOCTbIO 0bauraumii HOBOro BbiMyCKa, NMPU3HAHHbIX
B pe3ysbTaTe KOHBepTauuuM B HUX KOHBEPTUPYEMbIX WMCXOAHbIX
LLeHHbIX bymar, ABNISETCSA oueHoYHas CTOMMOCTb
KOHBEPTUPOBaAHHbLIX LEHHbIX 6yMmar, paeneHHas Ha KOJMYecTBO
obnuraunii, B KOTOpOe KOHBepTMpoOBaHa OAHa KOHBepTUpyeMmas
ueHHas 6ymara.

NMpnnoxeHUE 4. MEPEYEHb AOCTYNHbLIX W HABJNTIOAAEMbIX
BUPXXEBbIX NJIOWAAOOK3

Bupka

Toprosas naowaaKa

My6anyHoe akumoHepHoe obLLecTBo
"MocKosckasa bup»ka MMBE - PTC"

MAO MockoBckasi bupxa

My6bnnuyHoe akUuMOHEepHOE 06LEeCTBO
"CaHkT-lMeTepbyprckas 6upxa"

Crnb

EBpoHekcT AMCTepaam

Euronext Amsterdam (EBpoHekcT)

EBpoHekcT Mapux

Euronext Paris (EBpoHeKCT)

NTtanbaHckas doHaoBas bupxa Borsa ltaliana (UtanbaHckas ©B)

NoHaoHckas ¢oHaoBas 6mpxka London Metal Exchange (TToHaoHckast 61pxa MeTanmnos)

LSE (London Stock Exchange)

International Order Book (IOB) (London Stock Exchange)

Hblo-Mopkckas dongosas 6upxa

NYSE Euronext

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

doHaoBasa 6upxa Cocbenana Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

®oHpoBas 6bupxa Hacgak

NASDAQ Global Select Market (NASDAQ GS)

NASDAQ Global Market (NASDAQ GM)

3 Heo6xoaMMo BbI6paTh TOMLKO Te MJIOWAAKM, Ha KOTOPbIX YNpaBsiowas KOMNaHus UMeeT BO3MOXHOCTb
nokynaTtb U NpoAaBaTth LeHHble bymaru.
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NASDAQ Capital Market (NASDAQ CM)

OpaHkdypTckasa doHaoBas bupxa

XETRA

Frankfurt Stock Exchange
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MPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX MOTOKOB, YKa3aHHaA B HaCTOoALWEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIx B [punoxenun 10;

dopMyna pacyéTta npMBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

S P
_ n
= Z (1 + r)Pn/365
n=1

roe:
PV - cnpaBeanmeas (NnpuBeaeHHas) CTOMMOCTb akTuBa (0b6sa3atenbcTea);

N — KO/MM4YeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns akTmsea (06ﬂ3aTeﬂbCTBa),

HauMHasa c gaTbl onpegenenmns CHA;

P - cymma n-oro geHexHoro notoka (NpoueHTbl U OCHOBHas cymma);

n

N — NOPSAAKOBbIA HOMEpP AEHEXHOr0 NOTOKAa, HaumnHas € AaTtbl onpeaeneHnsa CHA;

D, - konuuyecTBO AHel oT gaTbl onpeaeneHus CYA [o AaTbl N-Oro AEHEXHOro

n

noToKa;

r — CTaBKa ANCKOHTUPOBaHMNA B NMpoOLEHTaX roaoBbiX, onpeaeneHHada B HaCToALWEM

NpuNoXXeHunu.

5.2. lNopsiaok onpeaeneHns n KOPPEKTUPOBKN MOTOKOB AEHEXHbIX CPEACTB

[eHexHble NMOTOKU, BK/YAA MPOLIEHTHbIA A0XO04, PAacCYUTBLIBAOTCA B COOTBETCTBUM C
YC/IOBUSAMW AOTOBOpaA, AATOW AEHEXHOro NOTOKAa CYMTAETCA OXMAAeMas Aata, B KOTOPYHo
NIAHUPYETCA MOCTYNNIEHME IEHEXHbIX CPEACTB, COOTBETCTBYHOLLAS aTE€ OKOHYAHUSA N-0ro
nepuoaa (3a UCKNHYEHNEM C/TyYaeB AOCPOYHOro MoralleHns OCHOBHOMO A0ra).
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CyMMbl OEHEeXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanu3aumu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Fpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

BHECEHNSI U3MEHEHUIN B A0rosop (B TOM 4YKUC/ie B 4YacTU WU3MEHEHUS CTaBKU MO
AOroBopy, CpokKa AencTevMs [Aorosopa, MNEepMoANYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro aosira (NOMOJIHEHWS, YAaCTUYHOrO0 AOCPOYHOro

noraweHns OCHOBHOIMO A0Jira, eCiim OHO He 6b110 yuTeHo B rpaduke).

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHnsa no Ageno3uty (BKnaay)

NMPOM3BOAMTCS KOPPEKTUPOBKA BEJIMUMHBbI OXWAAEMbIX AeHeXHbIx notokoB (P) B

COOTBETCTBUMU C [MpnnoxeHnem 6.

5.3. NepunoanyHoOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpenensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBe,anBoﬁ CTOMMOCTH, BKIIOYaA:

AaTy nepBOHaYyasbHOro Npm3HaHusa aktnea (obs3aTenbcTea);

AATy Hayana nNpUMEHEHUS W3MEHEHUMW U A0NOoSHeHWM B Hactoawme [Mpasuna
onpepeneHns CYHA B 4acTM W3MEHEHUs BMAA PbIHOYHOMW CTaBKM nocse
nepBoHa4yasibHOro NpuU3HaHMsa akTmea (0b6s3aTtenbCTBa);

AATy MW3MEHeHWs K4yeBoM CcTaBkm baHka Poccuu, nocne nepBoHadasibHOro

Nnpu3HaHua akTnea (obs3aTennbCcTBa).

5.4, nOpFI,HOK oripegesieHns craBkm ANCKOHTUPpOBaHWA 4715 AENO3nTa

CTtaBKa ANCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NMpeAyCMOTPEHHOW [OroBOpOM B TeuUeHMe MaKCMMaJIbHOro
CpOKa, ec/M ee 3HauyeHuMe HaxoAaMTCcAa B npeaenax pAuanasoHa
KoJie6aHUM pPbIHOYHOW CTAaBKUM Ha ropusoHTe 3 MecsileB C Y4YeToM

nocnenHem packpbiTOi CTaBKM.
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[lmanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAOYUTENbHO):

*  OT MMHMMAJNIbHOW PbIHOYHOW CTaBKM, PaBHOM 3HAYEHMUIO PbIHOYHOM CTAaBKW Ha
ropusoHTe 3 MecsueB C Y4YeToOM MoC/feAHEN pacKpbITOM  CTaBKy,
YMEHbLUIEHHOMY Ha BEIMUNHY CNPeaa (Mummun):

* [0 MAaKCMMajlbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM
Ha Tropu3oHTe 3 MecsiueB C Yy4YeToM nocC/neAHen pacKpbITOM CTaBKMU,
YBE/NYEHHOMY Ha BEIMUYMNHY CNPena (T maxc)-

Cnpen (AonycTUMOE OTK/IOHEHMe B MpoueHTax OT 3HAYeHWUs PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCH B pa3Mepe CTaHAAPTHOro oTkNOHeHue (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecslueB C Yy4YeTOM MocC/eAHEer PpacKpbITOM PbIHOYHOM CTaBKU U
onpeaensieTcs no gpopmyne?:

?:1(rprHi - rpbm)z
3 ’

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTABOK;

Tppiy; — 3HAYEHNE PbIHOYHOM CTaBKy;

Topin — CPEAHEE 3HaYeHMe PbIHOYHOW CTaBKM W3 reHepanbHOW COBOKYMHOCTU

pPbIHOYHbLIX CTABOK 3a 3 Mecsua.

3HayeHMe O paccunTbiBaeTcs 6e3 MPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HaAUYEHMI0 B MPOLIEHTax, OKPYIrJIEHHOMY A0 2 3HAKOB Mocsie 3ansTou.

CraBka no aorosopy (r, , ) MPUMEHSETCA B KauyeCTBe CTaBKM AUCKOHTUPOBAHWS, €cnu

cobnogaeTcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansa NENno3nToB NMPUMEHAOTCA 3Ha4YEeHN4A
cpeaHeB3BELWEHHbIX NMPOLUEHTHbIX CTaBOK MO NpuBA€YE€HHbIM KPEAUTHBIMWN OPraHN3aLmnAaAMn

4 CootBeTtctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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BKNnagam (aenosutam) HedMHaAHCOBbIX OpraHmsaumin B pybnsix U MHOCTpaHHOW BantoTe,
packpbiBaeMble Ha oduuUnanbHoOM caiTe baHka Poccun®.

Ncnonb3yloTcs cpeaHeB3BElEeHHble CTaBkM B pybnax UM MHOCTPaAHHOM  BasnkoTe,
packpbiBaeMble Ha oduumnanbHoOM canTe baHka Poccnm no 30 KpynHenwmnm 6aHkamM.

CpenHeB3BelleHHble CTaBKM OMNpeAensiTcsa C MCMNosib30BaHWEM LWKanbl (pa3BepHyToMn),
BKIOYAOLWEN NO3NLUN:

e 10 30 gHen, kpoMme Ao BocTpeboBaHus
e 0T 31 go 90 kaneHaapHbIX AHEN;

e 0T 91 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHAapHbIX gHen ao 1 roaa;
e 0T 1roga oo 3 neT;

e CBblWe 3 ner.

PbIHOYHOIM CTaBKOW B OTHOWEHWUW Aerno3uTa SBNSETCS 3HayeHue cpeaHEeB3BeELUeHHOM
NPOLEHTHOM CTaBKKW 3a Mmecsily, Hambonee 6MM3KNUA K paTe onpeneneHus cripaBeanmBon
CTOMMOCTW, B BasoTe, COOTBETCTBYKOLWEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBMMbIN C
0XXMAAEMbIM CPOKOM pa3MeLleHnsl, pacCYUTaHHbIM OT AaTbl onpeaeneHnus cnpaBensineom
CTOMMOCTW.

Ecnn Hanbonee no3aHss cpeAHEB3BeELLlEeHHas NMPOLEHTHas CTaBKa, pacKpbiTas Ha cainTe
BaHka Poccumn, paccuMTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpefeneHus crpaBenvBoin
CTOMMOCTU, PbIHOYHAS CTaBKa MNOANIEXMUT aHaNM3y Ha HEO6XOANMOCTb KOPPEKTUPOBKM (CM.

pasgen 5.6 MNMopsaok KOpPpPEKTUPOBKN PbIHOYHOM CTaBKKM HacTosiwero MNMpunoxeHus).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW HAa M3MEHEHUe KJIHUYEeBOM
CTaBKM, €C/Zin CTaBKa MO [OroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbIlWIE) WM eC&iM CTaBKa Mo [OroBopy

He€ YCTaHOBJ1€Ha.

MopsiAOK KOPPEKTUPOBKU PbIHOYHOM CTaBKM Ha M3MEHEHUE K/IH0UYEBOI CTaBKM

onucaH B nogpasaene 5.6 HacTodwero MNpunoxeHus.

5 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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5.5, [NopsigoKk KOPPEKTUPOBKM PbIHOYHOM CTaBKU

(YKka3aHHbIi MopsiA0K UCMOIb3YETCS TOJIbKO B C/Ty4Yae, €C/IM B KAYECTBE PbIHOYHOM CTaBKMU BbiOpPaHa
cpeaHeB3BeLeHHasi cTaBka baHka Poccun)

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccum cpeaHeB3BeleHHas CTaBka

paccymMTaHa paHee, YeM 3a MecsL, 10 AaTbl ONpeAeNeHns CrpaBeaInBoi CTOMMOCTN aKkTUBa

(obsa3aTenbcTBa), Ana onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOW CTaBKM

NPUMEHSIETCS CneaylLwmin Noaxoa:

Kno4yeBasa ctaBka baHka Poccuu, geincrsoBaBlias Ha nocneaHnn pabounin oeHb
Mecsua, 3a KOTOpbl onpeaeneHa cpefHeB3BeLWlEeHHas CTaBKa, CpaBHMBAETCHA C
Knto4eBon cTaBkoh baHka Poccun, pencreylower Ha [JaTy onpeaeneHus
cnpaseannBOM CTOMMOCTH;

ecnu knwyeBas ctaska baHka Poccvn He naMeHmnnacb 4O MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B KAYeCTBE PbIHOYHOM CTaBKW NPUMEHSIETCS NOCeAHAs
packpbiTas cpefHeB3BeLEeHHAsa CTaBKa;

ecnn knwuyesas craBka baHka Poccum M3MeHuMnacb A0 MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B KAYeCTBE PbIHOYHOM CTaBKW NPUMEHSIETCS NOCeAHAS
packpbiTas CcpenHeB3BeLleHHas cTaBka, KoTOpas KoppeKTupyeTcs
nMponopunoHanbHO M3MeHeHUto KnioueBon ctaBku baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKWM M3MEHSIETCS B TOM >Xe Mpornopunm, B KaKOM WM3MeHuacb

Kno4eBad CTaBKa.
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MPUNOXEHWE 6. METOAWKA ONPEAENIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YYETOM KPEAMUTHbLIX PUCKOB

O6wme nonoXxeHus

OueHka KpeauTHOro puMcKa MCMonb3yeTcs AJ1S pacyeTa cnpaBeasMBOA CTOMMOCTMU
akTMBoB. [lpn 3TOM B 3aBUCUMOCTM OT CTEMNEHW BAUAHUSA KPEAUTHOro0 puUCKa Ha
CnpaBeaIMBYO CTOMMOCTb aKTMBbl KNAacCM@UUMPYIOTCA Ha cneayowmne cTagum:

e CcTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaxXxo4AaLWNECH B ,u,ecbonTe.

MepeuyeHb  aKTUBOB, MCNoJib3yeMblii /I yKa3aHHbIX  CTagui
3a/0JHDKEHHOCTH, CnpaBeQ/InBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCA Ha pa3Mep

KpeaAuTHOro pucka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn), a UMEHHO:

e [lebuTOopCcKas 3a40/1XKEHHOCTb (B C/ly4ae onpeaeneHns cnpaBeasmBon CTOMMOCTH
TakoM 3aA40J/IKEHHOCTU C MCMNOSIb30BaHWMEM MeToAa MNpUBEAEHHONW CTOMMOCTU 6yayuimx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

e [loNroBble WHCTPyMeHTbl (B C/y4yae OTCYTCTBUS LEH OCHOBHOIMO pblHKA,
NO3BOMSAKOLWNX oNpeaennTb CnpaBeanmByr0 CTOMMOCTb Ha AaTy onpeaenedusa CHA);

e [ebutopcKas 3a40/KEHHOCTb;

e AKTMBbI, CTOUMOCTb KOTOPbIX ONpeAenseTcsd Ha OCHOBaHMKM OT4YeTa oueHLwmKka (C
YYETOM MOJSIOXKEHUM, YCTAHOBNEHHbIX B Paszgene 7 HacTosWeEro NpuioXeHus).

AxkTuBbI, Haxoasawmeca B aedonTte, a MMEHHO:

e Bce BMAbl aKTUBOB, Haxoaswmecs B AedonTe.

Onsa  uenenm  HacTosilen  MeTOAMKWM,  KOHTpareHTbl -  WHAWMBMAYaASbHble

npeanpuHUMaTenn NpUpaBHUBAIOTCS K KOHTpareHTaM — uU3n4ecknuM nuuam.

TepMMHbI UM onpeapesnieHunsa, mcnoJibdyembie B Hactosauem anIJ'IO)KeHVIVI
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KpeauTHbIN PUCK — pPUCK BO3HMKHOBEHWUS MOTEpPb B pe3yfibTaTe HEUCNOHEHUS
06s3aTenbCTB  KOHTpareHToM (3MuUTeHTOM) o06a3aTenbCTB, a TakKXe B pe3ynbraTe

M3MEHEHUNS OLEHKN KPpeamToCcnoCobHOCTN (KpeaUTHOro pucka) KOHTpareHTa (aMmTeHTa).

be3puckoBana cTaBKa:

e B poccuirckux pybnsax:

[ns 3a40MKEHHOCTM CO CPOKOM A0 NoralweHusl, He NpeBbiwatowmM 1 KaneHaapHbIi
AeHb — cTaBka Mosprime;

CraBka, onpegensieMas wn3  G-KpuMBOW, MNOCTPOEHHOMW MO  POCCUIACKUM
rocynapCTBeHHbIM obnuraumam - ans 3a40/HKEHHOCTM CO CPOKOM A0 MoralleHus,
npeBblWamWwmM 1 KaneHaapHbIn AeHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNOAb3YIOTCA cneaywowme
OKpYr/eHus:

3HayeHne cpoka CTaBKu onpeaenseTcs 40 4 3HAaKOB Nocse 3ansToun;

NToroBoe 3HaveHWe CTaBkU onpeaensercsa A0 2 3HaKOB nocne 3ansToMn.

e B amMepuKaHCKuxX gonaapax:

NS 3a40/MKEHHOCTM CO CPOKOM A0 NoraleHus, He NpeBbiwatowmm 1 KaneHaapHbIn
neHb — ctaBka SOFR;

[N 3a401XEHHOCTN CO CPOKOM A0 MoralleHns ceBbiwe 1 KaneHAapHoro AHSA, HO He
npesbiwaowmnmM 30 KaneHaapHbIX AHEN — UHTEPNOAAUMSA CTAaBKMU MEXAY 3Ha4YeHUeM CTaBKuH
SOFR 1 cTaBKOW NO aMepPMKaHCKMM rocy1apCTBEHHbIM LeHHbIM 6yMaramM® Ha cpok 1 mecsu.

CraBka, nony4yawwascsd MeToAO0M JIMHEWHOW  MHTEepnonsuum CTaBoK Mo
aMEepUKaHCKUM roCyAapCTBEHHbIM obnuraunsaMm - Ans 3a40/HDKEHHOCTM CO CPOKOM A0

noraweHus, npesblwarowmnm 30 KaneHaapHbIX gHEN.

e B eBpo:
[0na 3a40/MKEHHOCTM CO CPOKOM A0 NoraweHusl, He npesbiatowmm 1 KkaneHgapHbli

AeHb — cTaBka ESTR;

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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0na 3a001>KEHHOCTM CO CPOKOM A0 NoraweHus ceBbiwe 1 KasneH4apHoro AHs, HO He
npesbiwatowmm 90 KaneHgapHbIX AHEN — MHTEPNOASAUNS CTaBKM MeXAy 3Ha4YeHNEM CTaBKu
ESTR 1 cTaBkol no o6nuraumsiM eBpo3oHbl ¢ pernTuHrom AAA’ Ha cpok 3 Mecaua.

CraBka, nonyvawmLwasacs MeTogoM IMHENHOW MHTEPNOALMM CTaBOK NO obanraymsam
€BPO30HbI C penTuHrom AAA.- A9 3a40/KEHHOCTM CO CPOKOM A0 nNoralleHus,

npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopMyna JIMHEMHON MHTepNoNALUUUN

RKpnin,eciu D, < Doin
D,,—V_4

RKy +—7———
V-V,

X (RKy41— RKy_,),ecmu Dyin < Dy < Dipax

RKpnaxecma Dy, = Dyygy

rae:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B roaax;

Dminy Dmax - MUWHMMasbHbIK (MakCMManbHbI) CPOK, Ha KOTOPbIA onpeaeneH
YpPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYMOHHOW AO0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyfaapCTBEHHbIX LeHHbIX 6ymar, B rogax;

V.1, V.1 — Hanbonee 6n3knit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPUBOK
6eckynoHHOM AOXOAHOCTM, He NpeBblwatowmn (Nnpesblwatowmn) Dm, B rogax;

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

PD (BeposiTHOCTb AecdonTa) NO aKTUBY — OLEHKA BEPOATHOCTU HaCTynaeHus
cobbiTna pedonta. MNopsagok onpeneneHmss PD ycTaHoBneH B pasgene 4 HacToslwero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS noTepb B Cly4yae HacTynaeHus
aedonta. PaccumTtbiBaeTcs € y4eToM obecnedeHms no ob6s3aTenbCTBY, BK/KOYAs 3anor,
nopy4uuTenscTBo u T.Mn. MNMopanok onpegeneHna LGD yctaHoBNeH B pa3sgesie 5 HacTosawero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40715 OXXNAAEMbIX KPeAUTHbIX YObITKOB,

onpegensieMass Kak OTHOLWEHME CyMMbl CHOPMMPOBAHHOIO pe3epBa MNOA KpeaAUTHbIE

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AdHHbIM OT4yeTHoCcTM MCOO
BbI6paHHbIX 6aHkoB. Mopsaaok onpeneneHms CoR ycTaHOBMEH B pa3gene 6 HacToswero

MpunoxeHuns.

KpeAuTHbIN PEeNTUHr - MHEeHMe He3aBWCMMOro PEeNTMHIOBOr0 areHTcTBa O
CNOCOBHOCTU PEUTUHIYEMOro JiMua UWCMNONHATb MNpUHATbIE Ha cebs  (duHaHCcoBble
obszatenbctBa (0 ero KpegmMTocnocobHOCTM, (PMHAHCOBOM HAZEXHOCTM, (PUHAHCOBOW
YCTOMYMBOCTN), BblpaXeHHOE C WCMNO/b30BaAHMEM pPENTUHIOBOM  KaTeropum no
onpeaeneHHon penTUHIOBOM LWKane.

B uensx npuvMeHeHUss HacTosiwehn MeToOAMKM ANs MOHUTOPWUHIa MNpuM3HaKoB
obecueHeHna wn cobbiTn  pgedonta  MCNONb3YyKTCA  WMHMOpMauus, MnonyyYeHHas
(onybnukoBaHHas) OT cneaywmx pEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnueckoe KpeautHoe PentmnHrosoe AreHtcteso (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HauWoOHanbHOe PenTUHroBoe
AreHtctBo» (OO0 «HPA»)

e O6WeCcTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)

B uensax npuMeHeHus HacTosLWeNn METOANKU ANSA onpeaeneHns YypoBHS perTuHra C
uenbld nocneayrwouwero onpeaeneHns BenuvuunH PD, wucnonb3yetcs uMHbopMauus,
nonyyeHHas (onybnnkoBaHHas) OT CiefyWmnX peNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHTtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

CTyneHb KpeauTHOro pemtuHra (rpemMa) - MUHMMaNbHbIMA War AeTanm3auunmu
KpeauTHOro penTtuHra B OYKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) vnu

6yKBeHHO-4MCnoBbIX (HanpuMmep, Baa3, Bal) o6o3HayeHusX.
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AedonT - BbiBIEHME COObITUI, NPpUPaABHUBAEMbIX K AedONTy N YCTaHOB/IEHHbIX B
pasgene 3 Hacrtosawero NMpunoXxeHnsa n OTCYTCTBME YPErynpoBaHusa CUTyauum Ha CPoOKH,
onpeaensieMble OTAENbHO AN Pa3HOro BMAa akTMBOB/0653aTeNbCTB.

MpenenbHble CPOKM MNpU3HaHUA aedonTa AN pasfiMyHbIX BUAOB 3340/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHas aebuTopckan 3afA0/HKEHHOCTb — 1e6MTOPCKas 3a/10/IKEHHOCTb,
oTBeYawLlaa KpUTEPUSM, YCTAHOBJIEHHBIM B MPUNOXEHNU 7, @ TAKXE NUHbIM NMPUNOXEHUSAM

HacTosawmx Mpasun onpegenennsa CHA ang npuMsHaHMA 3a40/DKEHHOCTU onepauoHHOMN.
Paszpen 1. CraHpapTtHble akTuBbl (6€3 npu3HakoB o6ecueHeHuUn)

1.1. lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpenenexHns CYA, AUCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobntgeHnmn
TpeboBaHUM AN NPU3HAHMUSA 3a40/HKEHHOCTU B KayecTBe onepauoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHus, cnpaBensMeBas CTOMMOCTb
KOTOpbIX onpeaensieTcs no MeToay NpuBeAeHHOM CTOMMOCTM ByAyLWmnX AEHEXHbIX MOTOKOB
(3a uckn4yeHneM 4eno3nToB, NOPSAOK onpeaeneHns crnpaBeasiMBor CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 5 Hactosawmx Mpasun onpeaeneHnss CHA) paccuumTbiBaeTcs

cneagywwmm obpasom:

dopmMmyna 2:

Pn

Py =YN_
Zn=1 (1+R(T(n)))

T(Tl)/365 (]— - LGD * PD (Tn)) s
rge

PV - cnpaBeanmBasi CTOMMOCTb aKTMBA;

N - KONMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralweHns akTMBa, HaynHas ¢ gaTbl
onpeaenenna CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (NpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOPSIAKOBbIN HOMEpP AEHEXHOro NOTOKA, HauynHasa ¢ Aatbl onpeaeneHnsa CHA;

38



R(T(n)) - 6e3puckoBas CctaBka Ha cpoke T(n), onpeaensemMasi B COOTBETCTBMU C
NnOpsiAKOM, YCTAHOB/IEHHbIM B pa3aene «0Obwume nonoxeHus»;

T(n) - KoNMyecTBo AHen oT aaTtbl onpeaeneHns CHA 4o gaTbl N-0ro AEHEXHOro
noTOKa;

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXeT OKa3aTbCHd B COCTOSHUMM AedonTta. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTrcss C y4eToOM MOJSIOXEHWUN, YCTAHOB/AEHHbIX B pasgene 4
HacToswero MNMpuioxeHus.

LGD (Loss Given Default, notepu npu agecdonte) — nonsa oT CyMMbl, NOABEPXKEHHOWN
KpeaMTHOMY PpUCKY, KoTopas MoxeT 6biTb noTepsiHa B cnydae aedonta KOHTpareHTa;
onpenenseTcsa B COOTBETCTBUM C MOPSAKOM, YCTaHOBJIEHHbIM B pasgene 5 Hacrosuwiero
MpunoxeHuns.

MpoMeXyTouHble 3Ha4YeHUst pacyeTa npuMBEAEHHONW CTOMMOCTM ANa  KaXaoro
AEHEeXHOro roToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro puCKa He
OKpYrnsitoTCS.

1.3. lna OuEeHKM crnpaBensiMBon CTOMMOCTM nMpaB TpeboBaHMM NO aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YyCTaHOBJ/IEHHbIM B pa3aene 6. 19 oueHKn CTaHAAPTHbIX aKTUBOB MCMONb3YETCA 3Ha4YeHne

CoR gnga cragumn 1.

Pa3pen 2. OuyeHka akTuBoB. Ob6ecueHeHune 6e3 pedonra.

2.

2.1. pn BO3HWKHOBEHMW cobblTnA, Beaywero K obecueHeHuWto, crnpaBensnBas
CTOMMOCTb A0NIMOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LLeH OCHOBHOIO pblHKA Ha AaTy
onpeaeneHns CYA), B TOM u4uCie [AOEHEXHbIX CPeACTB Ha cyeTax M BO BKagax,
cnpaseannBas CTOMMOCTb AebUTOPCKOM 3a40/1KEHHOCTU onpeaensieTcsi B COOTBETCTBUMU C

METOZIOM KOPPEKTUPOBKU CrpaBeanBOi CTOMMOCTU Mo dopmyne 2.

2.2. Co6bbiTnsA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN HOpPMANYECKUNX NN,
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2.2.1.1.YxygweHne ¢GUMHAHCOBOIo TrONOXEHUA 3aeMumka/nebuntopa/KpeanTHom
opraHmsaummn/6aHka, oTpasmBLIMECA B AOCTYNHOWM (PUHAHCOBOW OTYETHOCTU, @ MMEHHO
CHU)KEHNE CTOMMOCTU YNCTbIX aKTUBOB b6onee 4eM Ha 20%;

2.2.1.2.HeraTuBHOe JeNCTBME PEUTUHIOBbIX areHTCTB — B Cly4yae Hanmumsa y
KOHTpareHTa peiTUHra pemTUHIoBOro areHTCTBa, BXOAALWMX NMB60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, /M60 peecTp ¢uaManos U NpeacCTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccuu:

e CHMXeHue penTunHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a WUCK/IYEHMEM CNyyaeB, KOrga KOHTpareHTy MpPUCBOEHbI
PENTUHIU HECKONIbKNX PENTUHIOBbLIX areHTCTB U OT3bIB PENTUHIA HE SABNSETCA CNeACTBUEM
yXyAOWeHNss  KpeauTtocnocobHocTMn  sMuUTeHTa). Takoe  peuweHume  odopMmasieTcs
MOTUBMPOBAHHbIM CYXAEHUEM YNpaBnsoLWen KOMnaHuu.

YXyAlweHne penTuHra, NpMCBOEHHOro No MeXxayHapoAHOW LKane B MHOCTpPaHHOM
BaNTE ANA 3a40/DKEHHOCTM HEe YJYUTbIBAaeTCsl B KadecTBe Mnpu3Haka obecueHeHus B
cnydae, ecnu oHn o6ycnoBfEeHbl yXyalleHneM CTPaHOBOW OLIEHKU SMUTEHTa / 3aeMLumKa.

YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee MNpou3BeAeHHOoe
OPYrMM pEATUHIOBbIM areHTCTBOM W Yy4yTeHHOe B KadyecTBe CobbiTusl, Beaylero K
obecuUeHeHN0, He Yy4YUTbIBAeTCH, eCnu MPUYUHOM YyXYyALUEeHUS SBMASETCHS O4HO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kkui poCT 40X04HOCTM NO6Oro A0AroBOro MHCTPyMEHTa aMUTEHTa (3a
nocnegHue 5 ToproebiX AHEN NPU OTCYTCTBMM pocTa AoxoaHOCTM OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTU @aHaNOrM4yHbIX 06Mraunin SMMTEHTOB).

Ynpasnswwas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTMBUMPOBAHHOMO) CYXAEHUS
onpeaenseT BAMSHME pOCTa AOXOAHOCTUM obnuraumm Ha KpeanmTocnoCoObHOCTb SMUTEHTA,
Ncxoas n3 CpaBHEHUS CO CMP3A0M aHaNornyHbix obnuraunin K O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3blB (QHHY/IMpOBaHUE) Y KOHTpareHTa JIMUEH3UN Ha OCyLlecCTBleHue
OCHOBHOIO BMAa AesATeSIbHOCTH.

2.2.1.5. Wcuye3HOBEHME aKTUBHOIO pbiHKa AN PUHAHCOBOrO akTMBa B pe3y/ibTaTe
(UHAHCOBbIX 3aTpyAHEHUIN SMUTEHTA.

2.2.1.6. Hanuune Npu3HaKoOB HECOCTOATENbHOCTU (6aHKpoTCTBa)S.

8 B TOM uucne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosaTeNbHOCTU (6aHKpPOTCTBE)>,
paccMOTpeHne CyaoM MO CyLeCcTBY 3asBfieHUi 0 6aHKpOTCTBe M T.4. PakT nojayn 3asiBEHUs O
6aHKpOTCTBE MOXET He paccMaTpuBaTbCs KaK Npu3Hak 6aHKpoTCTBa.
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2.2.1.7. [Ona 3ago/mKeHHOCTM no ¢GUHAHCOBbIM WHCTPYMEHTaM — CTaBLUWK
obwenssectHbIM aedonT no obs3aTenbCTBaM XONAWMHIOBOM KOMMNAHUWM unu AedonT no
ny6MYHOMY AONTY KOMMNAHWI Fpynnbl®, K KOTOPOW NPUHAANEXNT KOHTPAreHT — KpeanTHas
opraHusauus, B cny4vae nNpoAaokeHns ob6CcnyxunmBaHus fosira CaMmMM KOHTpPaAreHToM nocre
cobbiTnsa gedonTa.

2.2.1.8. Anga HeobecneyeHHOW 3a40/1KEHHOCTM NO (PUHAHCOBLIM WMHCTPYMEHTAM —
pe3KUM PpoCT AOXOAHOCTM MO Ny6AMYHOMY J[OATY KOMMNAHWW rpynnbl, K KOTOpPOM
NpUHaANEeXUT KOHTpareHT (3@ WCKIKYEeHMEeM CJlydaeB, Korga KOHTpareHT uMmeeT
nyb6nnyHble KOTMPOBKW [AONroBbiX 0653aTeNbCTB M 3TM KOTMPOBKM HE MOKa3biBalT

npusHakoB obecueHeHns).

2.2.2. B oTHOWEHUN (PU3NYECKUX NNLY

2.2.2.1. MNosBneHne vy Ynpasnsawwen KoMnaHuM uHOOPMaAUNMM O CHUXKEHUU
BO3MOXHOCTK dum3nyeckoro nuua obcnyxmeatb 0643aTtenbCcTBa, B TOM yucne - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM MHOMO pacrnofsiaraeMoro Aoxoaa, noteps
TpyaocnocobHocTn, yTpata wmnam obecueHeHne COHBCTBEHHOCTM, SABNSAOWENCA OAHUMM U3
NCTOYHMKOB Aoxoaa pmamyeckoro nuua.

2.2.2.2. MNosgsneHune y Ynpasnswwen komnaHnm nHdopmaumm o6 NCNOIHUTENBHOM
NPOU3BOACTBE B OTHOWWEHUN (BU3MYeCcKoro nuua B obbeme, BAUSAIOLLEM HA CMOCOBHOCTb
dumsmyeckoro nuua obcnyxmBaTtb cBon ob6sa3aTtenbcTeall.

2.2.2.3. MNosBneHne y Ynpasnsawwen KoMmnaHum uHdbopmaunmm o BO36yxXaeHUU

YronoBHoro gesna B OTHOLWEHUN q)VIBVI‘—IeCKOI'O nvua wnu obbsBneHnn ero B pO3bICK.

2.2.3. B oTHOWEHNN (PU3NUYECKUX N IDPUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka ucrnonHeHuss ob6a3aTtenbCTB Ha MEHbLLWWWA CPOK, 4YeM
onpeaeneHo Ynpasnswoouwen KoMnaHuen ans npumsHaHus agedonta (BKAYaa nocnegHum
AeHb CpoKa, YyCTaHoBneHHoro Aana pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUA
0ebnTopCKOM 3a40/HKEHHOCTU ONepaumMoHHON.

YnpasnswLwas KoMnaHna uMeeT NnpaBo He cumTaTb obecueHeHHON 3a40/1)KEHHOCTb

(kpoMe 0653aTenbCTB NO onepaumsiM C NPOU3BOAHbIMU MHCTPYMEHTaMKn), NMPOCPOYEHHYIO

° MoHATVE rpynMbl CBA3AHHbIX SIML/KOMMAHUM BBOAMTCS MO aHANorMm co ct. 64 ®3 N286 «O LieHTpanbHOM 6aHke Poccuiickon
depepaumn (baHke Poccun)»
10 Hanpumep, UCNONHWUTENbHOE NPOM3BOACTBO Ha CyMMy 60/ee YeM MONOBMHA MeCSYHOro foxoaa dhusnuua.
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Ha OAMH A€Hb, B C/ly4ae HaMn4ymsa A0OKYMEHTOB (KON AOKYMEHTOB), CBUAETENbCTBYHOLWMX
0 CBOEBPEMEHHOM MCMOSIHEHUN 0693aTeNbCTB.

Takoe peweHne odopMasSeTcs MOTUBUPOBAHHBLIM CyXAEHMEM YnpaBnstowen
KOMMaHMM C NPUIOXEHNEM KOMUN NOATBEPXAALLMX JOKYMEHTOB.

2.2.3.2. NHble cobbiTus, Beaywme K obecueHeHNIO, He YKa3aHHble B HacTOoSWMX
Mpasunax onpegeneHnsa CHYA, MOryT NpuHMMATbCS ANA pacyeTa CTOMMOCTUM YUCTbIX
aktneoB ®oHAA, HAa OCHOBAHMN MOTUBMPOBAHHOMO CY>XAEHUS YnpaBasiowen KoMnaHum ¢
yKa3aHneM gaTbl BOSHMKHOBEHUSA COObITUS 06eCcueHeHNs N coaepXaHmm Takoro cobbiTus
C noAaTBepXAeHMeM WHdopMauMn U3  OTKPbITbIX WAM  COBCTBEHHbLIX WCTOYHUKOB

Ynpasnsiiowen KoMnaHuu.

2.3. B c/iyyae ecnu npu nNpoBeAeHUM MOHUTOPWUHIa CTaHOBMUTCA [OCTYMHOWM
MHdOPMaLMs 0 NpuU3HaKax o6ecLeHeHus, cnpaBeasinBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6ecueHeHMe No pas/InyHbIM aKTUBaM, OTHOCALMMCSH K KOHTpPareHTy.

2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHuss Mo OAHOMY aKTMBY OCTasbHble
aKTUBbI, OTHOCALUMECH K KOHTPAreHTYy, TAaKXXe CUMTaloTCa obecueHeHHbIMn!,

2.4.2.MNMopyunTtenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHus

NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHMS.

2.5. MOHMTOpPMHI Npu3HaKoB obecueHeHunn

2.5.1. MOHUTOPUHI NO (PUHAHCOBOWM OTYETHOCTU - He MOo3Xe 4veM 4epe3 1 Mecsu
nocse NosiBNIEHNSA TaKOM OTYETHOCTU, HO He pexe, YyeM 1 pa3 B noaroga Anas OTY4ETHOCTU
no PCBY un 1 pa3s B rog ansa otdyetHoCcTM no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMTCS Ha KaXAylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI NO PU3NYECKMM NMLaM NPOBOAMTCA pa3 B 6 MecsLeB,

2.5.4. MOHUTOPUHTI NO AaHHbLIM MO cyaebHbIM pa3bupaTenbLcTBam ANsS pUaANYECcKmnX

Ny NpoBOAUTCS pa3 B Mecsau. B cnyyae Manon 3Ha4YMMOCTM aKTUBa No oTHoweHuto K CHA

1 Kpome cny4aeB
e HaJMUMS PbIHOYHBLIX KOTMPOBOK MO TOPryEMOit 3a40/KEHHOCTN KOHTpareHTa/3MUTEHTA;

L4 ocnapvBaeMon 3aA0/HKEHHOCTM MO NeHAM U wTpadam — A0 MOMEHTA MOSyYeHUS UCMONTHUTENbHOIO NCTa.
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(meHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCHA He

pexe, YeM pas B KBapTasl.

2.6. Bbixoa u3 coctossHuA obecueHeHuUsn.

3a40/M1KEHHOCTb NepecTaeT cunTaTbCsa 06eCueHEHHON B CreayrowWwmnx caydasax:

2.6.1. ing opnanyeckux numuy

2.6.1.1. Anga obecueHeHUs n3-3a MpeBbILEHMS MOPOroBbIX 3HAYEHUN - B Cnydae
npekpaweHms npueeglwero K obeCueHEeHUI0 HapylweHUss MoporoBbiX 3Ha4vYeHun
(dMHAHCOBbIX NOKa3aTeNnen B Te4eHne ABYyX KBapTasoB.

2.6.1.2. Anga obecueHeHns M3-3a MOHMXKEHUSA PEerTUHra - B C/ydae MoBbILEHUS
peNTUHra >SMUTEHTa/3aeMLlUnKa, KOTOpPbIn paHee 6bln MNOHMXEH, NMbo coxpaHeHus
penTuHra co ctabunbHbIM MPOrHO30M B TeYeHWEe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHna wu3-3a pe3KOro pocTa AOXOAHOCTU MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHWs crnps340B no obnmraunsam
MUTEHTa K G-KpMBOW K MPEXHUM ypoBHAM (NmMbo ypoBHSAM KOMMaHWI, KOTOpble A0
MOMeHTa obecueHeHnss ToproBanncb ¢ 6IM3kuUM cnpagoM K G-kpusont?).,

2.6.1.4. OAnga obecueHeHUs n3-3a NoTepu JINLEH3UN — B C/lydae BOCCTAHOBNEHUS
AVLUEH3UKN TM60 NOAYYEHUS NNLEH3UN HA 3TOT XE WU UHble BUAbl AESATENbHOCTU; BbIXOA4
N3 COCTOSAHMSA obecLeHeHNs BO3MOXEH TOMIbKO B Clyyae MNoslyYeHUs He MeHee 4yeM ABYyX
KBapTaibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AEATENIbHOCTU KOHTpareHTa B HOBOM
KayecTse, nNpu 3TOM B [AeATeSIbHOCTUM AOJIKHbl OTCYTCTBOBATb WHblE MNPU3HAKKU
obecueHeHus.

2.6.1.5. na obecueHeHnss un3-3a WNCYE3HOBEHMUS AKTMBHOIO pblHKA W3-3a
¢duHaHCOBbIX NpobnemM sMUTEHTa — B C/ly4ae BOCCTAaHOBIEHUS aKTUBHOMO pblHKA W
OTCYTCTBMSA MHbIX NpU3HaKoB obecLeHeHuns.

2.6.1.6. nsa obecueHeHna m3-3a HaNMNM4Msa nNpusHakoB GaHKPOTCTBaA — B Ciy4yae
OTCYTCTBUS Npu3HaAKoB 6aHKpPOTCTBaA B TeYEHME CPOKA HE MeHee 6 Mec.

2.6.1.7. [ng Bcex c/ay4yaeB - B C/yyae M3MeHeHUs CoCTaBa akUMOHepoB, Koraa
HOBble aKUMOHEepbl CYLEeCTBEHHO YNy4ylawT OUueHKY BO3MOXHOMW  NOAAEPXKU
3aeMumKa/KoHTpareHTa. [JaHHoe aencreme A0/MKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM

CYXIEHUEM.

12 Cnpag Ana NpoOCTOTbl MOXET M3MEPATLCA KakK pasHuLa Mexay AOXOAHOCTbio obnnraunmn n G-KpuBon Ha
CPOK, paBHbIN Atopaunn obnurauunu.
43



2.6.2. B oTHOWEHUN HU3NYECKNX NnL.

2.6.2.1. Ansa obecueHeHuns n3-3a nHdopmMaLmm 06 yXyAWeHNn
naaTtexecrnocobHoOCTM - B CiAy4vYae nosyyeHus UWHdopMaumm O BOCCTAHOBAEHUMU
NNaTeXecrnocobHOCTU U COXPAHEHUM 3TOr0 CTaTyca B TeYeHMe Cpoka He MeHee 6 mec.!3

2.6.2.2. Anga obecueHeHns 1U3-3a MHpopMaumm 06 NCNOMHUTENBHOM MPOU3BOACTBE
- B CNlydae noraweHuns 3a40/HKEHHOCTU N0 UCMONHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOLWEHUN OPUANYECKNX N PU3NYECKUX UL,

2.6.3.1. Ang obecueHeHNs 13-3a HapYLIEHUSA CPOKOB UCMOSIHEHMS 0653aTeNbCTB —
B C/lydae MOJSIHOrO0 WUCMOJSIHEHUS MPOCPOYEHHbIX 0643aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHmMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MpeBbiatowmx CPOK, MO3BOASIOLWMNA
OTHOCUTb 3a40J/KEHHOCTb K onepauuMoHHOW. B cnyyae Hanuuusa [OKYMeHTOB (KOnumn
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUU 0653aTeNnbCTB U peanbHOM WMCMAOSHEHUN
o06s3aTtenbCTB B Te4eHme 3 AHeln nocne HacTynjeHns CpoKa KOHTpareHT/3aeMLUnK Takxe
MOXeT OblTb BblBEAEH W3 COCTOSAHUSA obeCueHeHus, AaHHOe AeNCTBMEe AO0/HKHO 6biTb
060CHOBAHO MOTMBMPOBAHHbLIM CYyXXAEHUEM.

2.6.3.2. Ana obecueHeHUs M3-3a pPecTpyKTypusaumm B MONb3y 3aeMliuMka - B
cnlyyae MNOJIHOrO MNoraweHus pecTpyKTYPUPOBaAHHOW 33a40/DKEHHOCTU (KpoMe Crydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBas 3a40/PKEHHOCTb) U 06CNy>XMBaHUS
npoyen 3a[0/HKEHHOCTM 6e3 pecTpyKTypu3auum M NpoCcpoyveKk, MNpeBbilakWmnX CpoK,
NO3BONSAIOLWNIA OTHOCUTb 3a40/DKEHHOCTb K ONepauMoHHON, B TEYEHMe CpoKa He MeHee 3
MecC. Nocse noraweHns peCTpyKTYpMpOBaHHOM 3a40/KEHHOCTH.

2.6.3.3. B cnydae nony4vyeHuns nHpopMaumu o] npekpaLlieHnm
cyaebHoro/yronoBHoOro npecsiefoBaHms 3aeMLLMKa/KOHTpareHTa nyTemM onpasaaTenbHOro
npurosopa nubo npekpaweHusa gena. Npun 3ToM B Clydae MUPOBOrO COrfaleHns Mexay
3aeMLUNMKOM/KOHTpAreHTOM 1 UCTLOM YNpasBnsawas KoMnaHmsa obs3aHa NnpoBeCcTU OLEHKY
(UHAHCOBOro COCTOSAHUSA C YYETOM M3BECTHbIX WKW NpearnonaraeMblX yCI10BUA MUPOBOIro
cornaweHus.

2.6.3.4. OAna o6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMU M3-3a
HapyLweHns ycrioBun obcny>xmsaHmsa no Apyrum oba3atenbCcTBaM KOHTpareHTa/aMUTEHTa,
- B C/ly4yae noraweHus pecTpyKTYpPUPOBAHHOMW MAM MNPOCPOYEHHOM 3a[0/HKEHHOCTU W

obcnyxuBaHma BCeM nNpoyer 3ad0/HDKEHHOCTM 6e3  HapyweHuW  yCnoBUK UK

13 Hanpumep, yBonbHeHne 6e3 nepexofia Ha HOBYIO paboTy ABASIETCA NPU3HAKOM o6ecLeHeHus,
npu yCTPOMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMLUMKA NepecTaHeT cYMTaTbCs
obecueHeHHON yepe3 6 Mec.
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PEeCTpyKTYypu3auuii B TeYeHMe BCEro nepmoaa Ao noraweHus u 6 Mec. nocse rnoraweHus

npobnemMHOn 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeg/MBOM CTOMMOCTM aKTMBa C Y4YETOM MPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanueBasi CTOMMOCTb aKTuMBa TMpW BO3HMKHOBEHWM MNPU3HAKOB
obecueHeHnsa onpepenseTcsas No MeToAy NpUBEAEHHOW CTOMMOCTM 6yayLnX AeHEeXHbIX
NMOTOKOB, Y4YUTbiBasi KpeauUTHble PUCKN Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKITIOYEHMEM C/TyYaeB, OMUCAHHbBIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpeanensercsa C y4eTOM MNOJSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [ns OueHKnM crpaBensiIMBoM CTOMMOCTM NpaB TpeboBaHMIN MO aKTUBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IeHHOM B pasgene 6. [Ona OUeHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HaveHmne CoR gnsa ctagum 2.

2.7.3. [N npoCpOYEHHOM 4YacTu 3a40/KeHHOCTU B Dopmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 aeHb, eC/in MOTUBMPOBAHHbBIM CYXXAEHNEM HE YCTAaHOB/IEH MHOW CPOK.

UHGpopmMaumnsi 0 BbISIBJIEHHbIX MPpU3HaKax obecLeHeHusi U BbiIXO4e U3 COCTOSIHUS
obecLeHeHnsT NpefocTaB/seTcs Ynpasaswoulen KomrnaHuern B Crneunanan3upoBaHHbIN
Aerno3uTapuii He rnosgHee cieayroujero paboyero 4Hs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHns (rnpu ycioBumn, 4To MHGOPMaLMs 0 BOSHUKHOBEHMUM MPpHU3HaKa obecLueHeHns

rpsiIMO MM KOCBEHHO Habsirogaema YrnpasrisitoLen KOMIaHuemn).

Paspen 3. OyeHKa aKTMBOB, HAXOASALWMXCA B COCTOSSHUMN gedonTa.
3.
3.1. lMpepenbHble CpOKM nNpusHaHuMA pAedonta ANA passiMdHbIX BUAOB

3aA40J1KEHHOCTM!.

Aebutopckas 3a40/HXEeHHOCTb/06a3aTenbCcTBa

Cpok
AEe6MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB

O6s3aTtenbcTBa No ob6nnraunsM poCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB* / P A

14 laHHbIN CPOK UCMOJb3YETCS TOMbKO B CllydYae HafuumMs COOBLLEHWNI OT SMUTEHTA, areHTa WM MHbIX YNOSIHOMOYEHHbIX
ML O HaMEepPEHMM UCMONHUTL 0653aTeNbCTBa B 6Mxkalilume AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
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Ob6s3aTtenbcTBa Ha MeXX6aHKOBCKOM pblHKE, pbIHKE

5 pabounx gHen
npon3BoAHbIX MHCTPYMEHTOB

MHasa 3a401)KEHHOCTb CDVI3VI‘-IeCKVIX N opnagnvyecknx numuy nepej

AN 90 kaneHAapHbIX AHEN

3.2. B oTHOWweEHUU ropuanveckux nuy aedonT u npupasHUBaeMble K HEMY
co6bITUA YKa3aHbl HUXKeE:

3.2.1. HapyweHue 3aeMWMKOM/KOHTpareHToM/4ebuTopoM YyCNoBUM MoraweHns
WA BbINAaTbl NPOLIEHTHBIX A0XOA40B MO akTUBY, a Takxe nboro nHoro obsasarenbcrea
3aeMumKka/KoHTpareHTa/aebutopa Ha cpok, 6onbwnin, YeM ykasaHo B n.3.1, B cnydyae
ecnu gaHHaa nHdopmauns NpsiMo UM KOCBEHHO Habntogaema Ynpasnsowen KoOMNaHUen.

3.2.2. OdunumnanbHoe onybnmkoBaHue B COOTBETCTBUU C peaepasnbHbIMU 3aKOHaMU
N MHbIMM HOPMaTUBHbIMW MPaBOBbIMM akTaMm Poccuinckon degepaumm MAM MHOCTPAHHbIX
rocynapcTts nHdopMauum 0 NpoCcpoYKe MCMOSTHEHUS SMUTEHTOM CBOUX 0653aTenbCTB;

3.2.3. OdunumnanbHoe onybnmkoBaHue peeHns 0 Npu3HaHUM SMUTEHTA/A0IKHNKA
6aHKpOTOM.

3.2.4. OdunumnmanbHoe onybnnMKoBaHWE peleHns O Hayane nNpuUMeHeHns K
3IMUTEHTY/A0MKHUKY npoueayp 6aHKpoTCTBa — CO AHA onybnukoBaHust coobuieHunss Ao
AaTtbl, NpealwecTeyowen gate onybnnkosaHus coobuweHmns o6 OKOHYaHUU NMPUMEHEHUS
npoueayp 6aHkpoTCTBa.

3.2.5. OdunumnanbHoe onybankosaHme nHpopmMaummn o INKBNAALMN OPUANYECKOTO
nnua, 3a UCKJIKDYEHMEM C/ly4aeB NOrNoWweHNs N NpUcoeanHeHns.

3.2.6. [llpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnum
D (Default) co cTOpOHbl PEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHune KpeauTOopOM HEBO3MOXHOCTM  3aeMumKka  MCMNOSHUTb
obszaTtenbctBa B cuny Kakmx-nmbo ob6ctoatenbCctB 6e3 NpuHATUS cneunanbHbiX Mep

(HanpuMmep, peanunsaumun 3anora)

3.3. B oTHoweHun dodusnuecknx nuy kK pedonty npupaBHUBAIOTCH
cnepyowme cobbitus:
3.3.1. HapyweHunsa 3aeMWwnkom/AedbmntopomMm YyCcrnoBuMin MoOraweHns uau BbinaaTbl

MPOLEHTHbIX JJOXOA0B MO aKTUBY, COCTaBnslowWweMy akTuBbl MND®, a Takxe NbOro NHOro

OTCYTCTBUSA Takmx coobuieHmnn nnbo B cnyyvae obbsaBneHus o gedonte AedOnT cumTaeTcss HaCTYNMBLUMM CO OHS,
crneayowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJSTHEHUSI 0643aTeNbCTB.
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obszatenbcTBa Aebutopa Ha cpok 6onee yeM ykasaHo B n.3.1, B C/llyyae ecnin AaHHas
nHdbopMaumsa NpsaMo UIn KOCBEHHO HabnogaeMa y4aCTHUKOM pbIHKA.

3.3.2. OduuymanbHoe onybnmkoBaHme peleHns 0 NpmM3HaHUM nnua 6aHKpPOTOM.

3.3.3. OpunumanbHoe onybnnMKoBaHWE peleHUs O Havane MpUMEHEeHUs K auuy
npoueayp 6aHKpoTCTBa — CO AHS onybnnkoBaHusa coobueHmns 40 AaTbl, NpeawecTBYOLWEN
Aate onybnnkoBaHms coobuieHns 06 okoH4YaHUM NpuMeHeHuns npouenyp 6aHKpoTCcTBa.

3.3.4. NMony4yeHne ceegeHMin 06 ocyxaeHun @GU3MYEeCcKoro nmua no YrosoBHbIM
npecTynieHnsaMm (KpoMe criydyaeB OCYXXAEHUS Ha YCIOBHbIA CPOK).

3.3.5. MonyyeHne ceeneHun 06 obbsaBNEeHMM PU3MYECKOrO fnua nponaslwnMm 6e3
BECTMU.

3.3.6. MNony4vyeHne nHpopMaumm 0 HaACTYNJIEHUN CMepTU BU3NYECKoro nuua.

3.4. [OdecdonT No pas3/sIMiHbIM aKTUBaAM, OTHOCALLMMCS K KOHTpPpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUS AedonaTa no 04HOMY aKTMBY OCTalibHble akTUBbI,
OTHOCSILLMECS K KOHTpaAreHTy, TakKXe CuYMTalTCa Haxoaswumucs B aedonte, cam
KOHTPareHT (3aeMWMK/3MUTEHT) cuMTaeTcsa Haxoaswmmcs B gedonre.

3.4.2. He obecneyeHHble 3a70roM HeABMXMMOCTWU, CTpaxoBkoh nnbo 3anorom
NUKBUAHBIX LEHHbIX 6yMar nopyynTenbCTBa W rapaHTUM Haxoasuwerocs B Aedonte
KOHTpareHTa He NPUHMMAKOTCA B pacyerT.

3.4.3.B cnyyae HactynsieHums  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/Aebuntop/3aeMwmnK cCHNTaeTCss HaxXoAAaWMMCSA B COCTOSSHUKM aedonTa,
BCE aKTUBbI, OTHOCALLUMECH K HEMY, CUMTAIOTCA HaxXoAsAWMMUCA B COCTOSIHUM AedonTa.

3.4.4. Ynpasndwowasa KOMMNaHUA MNpu MOHUTOPUHre 3aA0/IKEHHOCTU YyuuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KOMNaHuin. [pu BO3HWMKHOBEHUWM CObbITUSA
nedonTta y XoNAUMHIOBOW KOMMaHUM NMB0 y KYEBbIX!®> KOMAAHMMA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, W nony4dyeHun wuHdbopmaumm o6 >ToM Ynpasnswowen
KOMMaHWEN, KOHTpareHT TaKXe CUYMTAEeTCsd HaxoAsWwMMCs B COCTOsSSHUM pedonta (3a
WUCK/IIOYEHNEM CNyyaeB, KOraa KOHTpareHT wuMeeT nyb/MyHble KOTUPOBKM aKuui,
A0ONroBbIXx 0683aTeNbCTB  UAN  MNPOU3BOAHBLIX WMHCTPYMEHTOB W 3TU  KOTUPOBKM He

NoKa3bliBalOT NPU3HAKOB obecueHeHuns, a Takxe Cny4yaeB, Korga KOHTpareHT npoao/KaeT

15 Cnuncok KAUYEeBbIX KOMMaHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPareHT, COCTaBAsIeTCA YnpasiaoLLei
KOMMaHMen CaMOCTOATENbHO.
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obcnyxuBaTb [OAr NOC/e HacTynneHns cobblTna gedonTta y KOMAaHWM rpynnbl, K KOTOPOW

OH NMPUHAANEXMUT).

3.5. OueHka cnpaBeA/IMBOM CTOMMOCTU aKTUBOB, Haxoaswmxcs B aedonte
[na BCex KNaccoB aKTUBOB, HAaXOASAWMXCS B COCTOSAHMM AedonTta, cnpaseasvBas
CTOMMOCTb aKTuBa onpeaensercs B cooTeBeTcTBuuM ¢ ®opmynon 2, npm 3toMm PD(T(n))

NpUHUMaEeTCa paBHbIMK 1.

3.5.1. 3a40/mKEeHHOCTb PM3NYECKNX UL, OLEHMBaeMas A0 HACTynaeHusa cobbiTuin
aedonta c ucnonbszosaHnem Cost Of Risk, ¢ aatbl (Bkaoyasa) HacTynneHma gedonta mnm
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B obweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lNMpu 3ToM 3HayeHne PD ana Takon 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

3.5.2. B cny4yae, eCcnn KOHTpareHT/3MUTEHT HaXoAMUTCHA B COCTOSAHMM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOW Hynto Mo TpeboBaHMSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4yaCTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
NCKII0YEHNEM A0/1ra, OLLeHNBAEMOro OLEHLUMKOM 1 obecnedyeHHOro TopryemMmbiMu LLeHHbIMA
6ymaramu, HEeABUKUMOCTbIO, OMLMOHHbIM COornalleHuem, CTpaxoBKOM nmbo
NOpy4YUTENbCTBOM TPETbUX NML,; OUEHKA AO0JSHKHA MNpPOBOAUTBCS C Y4eTOM CPOKOB W
BO3MOXHOCTM MOJlyd4eHus BbinaaT npu  peanm3aumm obecneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCMNEepTHOro (MOTUBMPOBAHHOIO) CY>XAEHNS YNpaBnsoLWwen KOMMaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCH PaBHOM HYN MO BCEM BbiNyCKaM A0JIFOBbIX
LEeHHbIX 6ymar aMuTeHTa, BCEM MMeWMNMCcS TpeboBaHMAM K SMUTEHTY MO BCEM BbiMyCKaM
LeHHbIX 6ymar, Bkaouyas TpeboBaHWA Ha BbiNAaTy KYMNOHHOrO AOoxXoAa 3a npeablayline
KYNOHHbIE Nepuoabl, BCEM NMPoYMM TpeboBaHUSAM KOHTpPareHTy, 3a UCKII0YEHUEM CNyYaes,
Korga y AaHHoro tpeboBaHus (BbiMycKa LEeHHbIX 6yMar) MMelTCs pblHOYHbIE KOTUPOBKMU
nnbo MMeeTCcs OTYET OUeHLWMKa AAaBHOCTbIO He 6onee 6 Mec. 40 MOMeHTa oueHkn CHA,
CO34aHHbIM Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNoMb30BaHUM OT4YETa OUEHLUMKA MpU MNOSABAEHUM HOBOM MHGOPMauMM o
CHWXKEHUN BO3MOXHOCTM BOCTpebOoBaHMA 3a[40/MKEHHOCTU WU CHUMXKEHUU OLLeHKMU
NOTEHUMAaNbHbIX CYMM K MOSYYEHUIO YNpaBAsiowas KOMNaH1Msa A4OJ/HKHa B CPOK He 6onee 2
Hegenb MONYYUTb HOBbIA OTYET oueHWwMKa NAM60 MPUHSATbL CTOMMOCTb 3a40JIKEHHOCTU

pPaBHOW HYJIIO.
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3.6. Bbixog um3 cocrtosHua pedonta (nepexon BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedONTHOMN B CeAyLWwmx cnyyasx:

3.6.1. B cny4yae pecTpyKTypusaunmm aAedonTHOM 33a[40/KEHHOCTM KOHTpareHTa
nepen GoHAOM nocse cobblTUs NepBoro o6cnyxmBaHus gonara.

3.6.2. Ecnn 3apomkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM 13-3a aedonTta KoOMNaHUm
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT - rnocne nybnnyHoro obbsaBneHus o
pecTpyKTypusaumm nmbo MMpOBOM COralleHnm.

3.6.3. B cnyyae Bo3o6bHOBNEHUA 06CnyxXuBaHUA gonara no rpaduky.

3.6.4.B cnyyae nonyydyeHus wuHdboOpMauuMm O NpeKpalleHUM  YronoBHOro
npecnefoBaHMs 3aeMuMKa/KOHTpareHTa nyTeM onpaBaaTefnibHOro npurosopa nmbo
npekpaweHusa gena, a Takxke B C/ly4dae npekpaweHus gena o 6aHkpotctee. lpu 3TOM
Ynpasnswwas KkoMmnaHmsa obs3aHa NpoBeCcTU OoueHKY (MHAHCOBOro COCTOSIHUSA C Y4eTOM
NM3BECTHbIX WKW NpeanosiaraeMbiX YCI0BUA MMPOBOIO COrnalleHus.

3.6.5. B cnyyae nosiBneHunsa guanyeckoro nmua, o6bABNEHHOro paHee nponaswmM
6e3 BecTn, 1 BO306HOBNEHUSA 06CNyXXMBAHMUSA 3a40/1)KEHHOCTH.

UHGpOopmMauymsi 0 BbisIBSIEHHbIX COBbITUSIX, MPUPABHNBAEMbIX K AE(ONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMS Aegosita, NpeaocTaB/IsSeTcsl Ynpas/siouen KOMIaHnen B
Crieymnann3npoBaHHbIM A€No3uTapuii He rnosgHee cneayroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMUSI Takoro cobbitus (npun ycioBuu, 4TO MHGOpMauUnNss O BO3HUKHOBEHUMN

Takoro cobbITvsi NMPsIMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnemn).

Pa3pen 4. Nopsaok onpeaeneHna PD no 3af0/1HKEHHOCTU IOPpUANYECKUX JTnL.

4. Otanbl onpepneneHnsa BeposaTHoctn paedonta (PD) no 3ap0/KeHHOCTH
OPUANYECKNUX Nny:
1) onpepenseTcsa roaoBas BEpOSATHOCTb Aed0oNTa KOHTpAreHTa;
2) npn HeOH6XOANMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha obecueHeHmne;
3) B npeayCcMOTPEHHbIX HacTosiwmMm Pasgenom cnydasx OCyLlecTBsieTcs
AOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro NoToka, K KOTOpOMy

6yaeT NpUMeHATbCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepositTHOoCTb pAedonta (PD) Ha ropusoHte 1 roa onpepensiercs

cneayrowmMMm MeToaamu:
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4.1.1. B cnyyae Hannuymsa y KOHTpareHTa pemTMHra OAHOro U3 MexayHapOoAHbIN
PENTUHIOBbIX areHTCTB - HA OCHOBAHMW NYBAUYHBIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aAedonta (PD) penTtuHrosoro areHtctBa Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
CoCTaBe oT4yeTa MO exXerogHoMy wuccnefoBaHW KopnopaTuBHbIX AedontoB (Annual
default study) ¢ npuMeHeHueM COOTBETCTBUS YpPOBHEN penTuHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa.
BbibnpaeTtcs 3HauveHue PD gna cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHns MWCNOb3yeMOro penTuHra KoHTpareHta /
SMUTEHTA aHaNMU3NPYIOTCA PEUTUHIUN, MNPUCBOEHHbIE MEXAYHAPOAHbIMU PENTUHIOBbLIMU
areHtctBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4ae HanuMuusa penTtuHra, NpMCcBOEHHOro HECKOSIbKUMU PEUTUHIOBbLIMU
areHTCcTBamm, BblbMpaeTCca HaMMEHbLUNIA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn 0TO6paHHbIN PENTUHI MPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P mnm
Fitch, To B cooTBETCTBMM C NpuoxeHneM [l onpeaensercsi COOTBETCTBYIOWMN €My pEUTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTobpaHHOro penTMHra WCnonb3yeTcss BEpPOATHOCTb Aedonta B
cootBeTcTBUM c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMSA PpenTUHra, npucBoeHHoro MPA, uCNonb3yloTCs
PENTUHIU, NPUCBOEHHbIE POCCUNCKNMU PENTUHIOBbIMK areHTcTBamMmn SkcnepT PA n AKPA ¢
nocneaywwmm otbopoMm penTmHra u npuBeaeHmneM ero K wkane Moody;s B COOTBETCTBUM
n.4.1.1.2-4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTUHra W Hanumuusl BbIMyCKOB
obnuraumn - MO OLEHKe COOTBETCTBUS YPOBHIO penTUHra 4yepes KpeaUTHbIN cnpaj
obnuraumii LaHHOro KOHTpareHTa, onncaHHbln B MpunoxexHnn B.

4.1.3. B cnyyae OTCYyTCTBMSI Yy KOHTpareHTa penTuMHra M OTCYTCTBUS BbIMyCKOB
obnuraumn B cnegyoweM nopsake:

4.1.3.1. Ana KpYynHbIX KOHTpaAreHToB, He oTHocsawmuxcsa kK MCB (Bblpyyka 4 mnpg
py6. n 6onee B roa) NnpMMeHsIeTCs CpeaHss BepoSTHOCTb AedonTta aAna Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM oOT4eTa N0 EeXerogHoMy WCCNeA0BaHUIo
KopnopaTuBHbix gedontoB (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEN
penTtuHros, Tabnumua «Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roga. BeibupaeTcs 3Ha4yeHne PD ans cpoka 1 roa;
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4.1.3.2. Ana npeanpuatun MCb (Manbih u cpeaHuii 6u3HeC) npuMeHseTcs
CTAaTUCTUYECKUN YCPeAHEHHbIN nokasaTtenb AedOonToB B 3aBMCMMOCTM OT OTpaciu,
npueseaeHHbin B lMpunoxenun . KOpunanyeckoe nNMuUoO OTHOCUTCA K KaTeropum MCBH B
Cnyyae, ecnnm Ha AaTy OUEeHKM uucnmutca B peectpe MCB'® unm  ecnu mx Bbipydka
cocTtaBnseTt MmeHee 4 mnpa. pyb. B roa.

4.1.3.3. B cnyyae, eCcnM HEBO3MOXHO WAEHTUIUUMPOBATb MNPUHAAIEXHOCTb
KoHTpareHTa Kk MCBb (Hanpumep, TeppuTopuanbHbin genapTaMeHT puHaHcos, ®IYM, MYT
M T.M., HE MMeKLINEe MeXAYHapOAHOro PpenTUHra), TaKOW KOHTpPareHT OTHOCUTCH K

KaTeropmMm KpynHbIX 3aEMLUNKOB.

4.2. KoppekTMpoBKa BepoATHOCTM AedonTta B OTHOWEHMM obecLueHeHHOMU
3aA40/DKEHHOCTHU, He Haxopaswenca B aedonre.

4.2.1. Ana obecueHeHHbIX HEernpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLWECTBNSAETCH B cnegyoweM nopsgke:

4.2.1.1. Mpy  MCNONb30BaHUN PEUTUHIOB PENTUHIOBbLIX areHTCTB - MNyTeMm
NOHMXEHNS pPenTMHra Ha 1 cTyneHb. MoHuXeHne Ha 6onbluee KONMYEeCTBO CTymneHen
odopMsSeTCss MOTUBMPOBAHHbBIM CYy>XAEHWUEM YNpaBnstoWwen KOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/HKEHHOCTU KPYMHbIX KOHTPAreHToB UCMNo/ib3yeTcs
BEeposATHOCTM AedonTa ANa camon xyawen pentunHroson kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM o0653aTenbCTBaM KOHTpPAreHToB-HpU3nNYecknx nu,
npumMmeHsetca CoR, paccymTaHHbIN ans ctagum 2.

4.2.1.4. Mpn oueHke pna MCB pns KOTOpbIX He onmcaH crnocob pacuera,
BeposTHOCTb Aedonta bepercs paBHOW cpegHEN BennumHe Mexay 1 n BepOSTHOCTbIO
aAedonta ana HeobecueHeHHOro akTWUBa/3aA40/IKEHHOCTU C OKpyrieHueM A0 4 3HaKOoB
nocne 3ansTon.

4.2.2. 0na o6ecueHEHHbIX MPOCPOUYEHHbIX [AEHEXHbIX MNOTOKOB!’ BEpOSITHOCTb

aAedonTta paccunTbiBaeTCs B COOTBETCTBUM € Dopmynon 3:

dopmyna 3.

16 https://ofd.nalog.ru/
17 McknoyeHne cocTaBNsIeET 3a40/KEHHOCTb, 06eCLleHEHME MO KOTOPON pacCunTbiBaANIOCh paHee C
noMoulbto AaHHbiX no Cost of Risk no noptdenam 6aHkoB. Mopsaok ydyeTta obecueHeHus ansg
TaKOW 3a40/HKEHHOCTM yCTaHoBMAeH B . 4.3.2.3.
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PD(t)nmpocpou = PD + T—il * (1 — PD),

rae

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHON Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa MpU3HAHMUSA MPOCPOYEHHON 3a[40/MKEHHOCTU He OornepaumoHHON. MonyyeHHoe
3HayeHne onpeaensieTcsa Ao 4 3HAaKOB NOC/e 3ansTown.

T - CpPOK ANa NpU3HaHUA AAHHOro TMNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpepgensieTcs:

- B C/ly4ae, eCc/iv No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKkm obecueHeHns uHble, YeM
MPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTcTBUM C n.4.1;

- B C/fy4ae, ecnuM no KOHTpareHTy WMeKTCA AOMNOAHUTENbHbIE MPU3HAKK
obecueHeHnsa - kak rogosas PD, AOMNONHUTENbHO CKOPpeKTUpOBaHHas B COOTBETCTBUU C
n4.2.1

4.3. B cny4dae, ecinM Yy KOHTpareHTa, MO KOTOPOMY BbIiBNI€Hbl MPU3HAKN
obecueHeHns, UMeeTCA OAHOBPEMEHHO HECKOJ/1bKO 3aA0/1KeHHOCTeN, To PD KOHTpareHTa
NpUHUMaeTCcsa paBHOW HambonbweMy 3Ha4YeHUto U3 PD, pacCYnMTaHHbIX B COOTBETCTBUMU C
n.4.2.1-4.2.2. Mpu 3TOM N0 Kaxaomy m3 obecueHeHHbIX MPOCPOYEeHHbIX 0693aTenbCTs,
AOCTaTo4HO onpeaenutb PD (t)npocp no AeHEeXHOMYy NMOTOKY, OTHOCALEMYCS K AAHHOMY
obszatenbcTBY, C HambonbWMM CPOKOM MNpPOCPOYKK. [lonydyeHHoe TakuM obpasom
3HayeHne PD KoHTpareHTa npuMeHseTcs Ko BceM obsa3aTtenbCTBaM KOHTpareHTa, nocne
4Yero No HenpoCpPOYEHHbIM AEHEXHbIM MOTOKaM AOMNO/IHUTENIbHO KOPPEKTUPYETCS Ha CPOK
[EHEXHOro rnoTtoka B COOTBETCTBMU C N.4.4.

4.4. KoppeKTMpOoBKa BEpOATHOCTM pfAedosiTa KOHTpareHTa Ha CpokK
AEHEe>XHOoro noToka

4.4.1. na Kaxporo [AeHEeXHOro rnoToka paccuymTteiBaetca PD, ucxoas w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUMM C Mnn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK [EHEXHOro rnoToka.

e KoppekTpoBKa Ha CpPOK [EHEXHOro nOoTOKa He OCYLIeCTBASETCA A0 MOMeHTa
nepBoro noraweHns No 3a40/KEHHOCTH, B Ciyyae, eCiiv CPoK A0 AaTbl AEHEXHOro NoToka
He npesblwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb Aed0o/iTa KOHTpareHTa rnpesbillaeT

BEpOSATHOCTb AedonTa 4Nna Hamxyawero pentuHrosoro rpenga (Ca-C)* no gaHHbIM oTYeTa

18 BepoATHOCTb AedonTa MOXKET MpeBbilaTb BEPOATHOCTb AedonTa ANS Hauxy[lwein KaTeropuu
KauyecTBa, B C/ly4ae BbIsIB/IEHMS MPU3HAKOB 06€CLEHEHNS B OTHOLIEHMM KOHTpAreHTa.
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(Annual default study) pentmHrosoro areHTctBa Moody’s (ans puanyeckux nuuy, He
asnaowmmmnca MCB) wnm Hauxyplwen BepossTHOCTM AedonTta An8 Takoro akTuBa M3
kateropun MCB (Npu OTCYTCTBMW MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALMNX
3a40/1KEHHOCTb U3 COCTOSIHUS ONepaumMoHHON);

e KoppeKkTpoBKa Ha CpOK AEHEXHOro NOoTOKa He OCYLLUEeCTBASETCS, B Cliyvae, ecnm
CPOK A0 AaTbl AEHEXHOro NoToKa He npesblwaeT 1 roga oT AaTbl OUEHKN U Y KOHTpareHTa
UMEITCA MPOCPOYEHHbIE AeHEeXHble NMOTOKM, BbiBOASLWME 3a40/1XKEHHOCTb U3 COCTOSHUSA
onepauymoHHOMN.

B cnyuae, ecnun koppektnpoBka PD Ha CpoK AeHEXHOro noToka He OCYLLEeCTBNSAETCS,
BEpOSATHOCTb Aedonta Aana AeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM
BEPOSATHOCTM AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOPpPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca QopMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM

WHTEeHcMBHOCTU (Dopmyna 4).

®dopmyna 4. PacueTt BepoaTHOCTU fedonTa No MeToay OLEHKU MHTEHCUBHOCTMU.

PD,=1-— e‘”% rae L = —In(1 — PD) 19
rae,
PD - BepOSATHOCTb AedosTa KOHTpareHTta, pacciMTaHHasi B COOTBETCTBUU C n.4.1-
4.3;
D — KOAMYECTBO KaneHaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;
T — KO/IMYECTBO KaneHaapHbIX AHEN B roay, B KOTOPOM OCYLUECTBASETCS pacyeTr
PDp.

3HaueHune PDp oKpyrnsieTcs 4o 4 3HaKOB Nocne 3ansiTom.

4.5. CooTBeTCTBME LUKaJl pEATUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunmn, NpMCBOEHHONO0 POCCUNCKNUM PENTUHIOBBLIM areHTCTBOM
NoO HauMOHaNbHOW PEUTUHIOBOW LWKane n (MAN) MHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM

Mo MexxaAyHapoAHOW pernTUHIOBOM LUKane.

19 Nna uenen pacuyeta no dopmyne 4 ncnonbsyerca EXP(1)
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4.5.3. CoOTBETCTBME PpEWTMHIOB MNepecMaTpMBaeTCcss B C/lyd4ae W3MEHEeHus

PENTUHIOBbIX LWKas PEMTUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns  KpeauTHOro penTMHra  WCNONb3YKTCS  AdHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMW C NMOPSAKOM, YCTAaHOBNEHHbIM B pasgene «Obwwne
nonoXeHus». MNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEeXAYHapOAHbIX PEUTUHIOBbIX
areHTCTB UCMNOMb3YITCA KpeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBbLIX areHTCTB. Mpwu
OLEeHKe WHOCTPaHHbIX SMUTEHTOB YUYMUTBIBAKOTCS Te Xe PEUTUHIU.

4.6.2. B uenax HacToswero pasaena UCnosib3yeTcs KpeAUTHbIN PENUTUHE MO WKane

peVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI Bas1l0OTE€E OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasiwerocsa B cocrossHum aedonta, PD

yCTaHaB/NIMBaeTca paBHoOM 1.

4.8. OAns 3aA0/HKEHHOCTU, o6ecrneyeHHON NMOpPyuYMTeNnbCTBOM, rapaHTUemn,
ONMUMOHHbIM COrJlalleHueM ucnosnblyetrca PD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrnaweHuto Ha obecnevyeHHy 4YacTb 3a40/DKeHHocTn, ecnu  PD
KOHTpareHTa - 6onbLe.

Onsa 3apo0mkeHHOCTH, obecneyeHHOM CTpaxoBKOW Mcnonb3yloTcs PD ao/mkHMKA no

aorosopy (akTuBy).

Pa3zpnen 5. Pacuyert LGD

5.

5.1. LGD npu Mcnonb3oBaHUU PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uCfe Npu nepexoae K pevTUHraMm yepes KOTUPOBKM obnmrauuin) m
ncnonb3oBaHuM Moody’s speculative grade?® 6epetrca M3 oOTYeTa MO EXEroAHoOMy

nccnegoBaHMlo KoprnopatuBHbiX gedontoB (Annual default study), Tabnuua Average

20 Ecnin B Ny6MKYyEMbIX MaTepuanax peiTUHIOBbLIX areHTCTB MCMOoJb3yeTcs nokasaTenb Recovery Rate (RR), To MoTtepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMu Ans
KaXkAoro penTuHra B eXerofHbiX UCcnefoBaHUsIX.
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senior unsecured bond recovery rates by year prior to default» c 1983 roga Ha ropm3soHTe
1 roa B COOTBETCTBUM C NMPUHALJIEXHOCTbIO PENTMHIa KOHTpareHTa / aMUTEHTa K rpynne
PENTUHIOB, ANS KOTOPbIX onpeaenserca Recovery rate;

YKa3aHHbI NYHKT NPUMEHSETCS TONIbKO B Clly4ae HEBO3MOXHOCTM onpeaesieHns

LGD B cootBeTcTBMM c . 5.13.

5.2. LGD ansa dum3nueckux amy m MCBb npm otrcytctBuM obecneueHus
npuHuMaeTca pasHbiM 100%.

5.3. LGD B npoueHTHOM OTHOWEHUN C y4yeToM obecrnedeHus onpefenseTcsa Kak
OTHOLWEeHMe MakcuMyMma Mexay 0 U pa3HOCTbIO CYMMbl 3a40/KEHHOCTU U IMKBUAALMOHHOWN
CTOMMOCTKN obecnevyeHns K CyMMe 3a[0/1KEHHOCTMW.

5.4. lna  3ap0mKeHHOCTM, obecrneyeHHOW  MNOPYYMTENbCTBOM, rapaHTUeEn,
OMUMOHHBIM COrnaweHueM ucnonb3dyetrcsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHnio Ha obecnedeHHy 4acTb 3afo0/HKeHHocTn, ecnu  PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.).

5.5. [1na 3aponkeHHoOCTM, obecneyeHHOM 4OroBOPOM CTpaxoBaHUs, B Criydae ecnu
TakoM AOroBOp 3ak/lO4eH CO CTPaxOBOM KOMMAHWEWN, UMEKLWeEeN YpOBEeHb pernTUHra He
Huxe BBB- (Baa3) MnM BXoAsiWen B CNMCOK OA0BpeHHbIX ANns CTpaxoBaHus
HeaABMXMMOCTM nobbiIM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHunn b, obecneyeHune
NPUHMMAETCA Ha BCHO CyYMMy CTpaxoBku 6e3 auckoHTMpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B HOM cny4ae, Mcnonb3yeTcs ANCKOHTUPOBaAHHAs CyMMa CTpaxoBKu. MNopagok
onpeaenennsa auckoHTa (discount), ctaBku anckoHTupoBaHua (R) n cpoka (Tex) YKasaH B
onucaHun dopmynbl 5.

5.7. B KkayectBe JIMKBMAALMOHHOW CTOMMOCTM obecnedyeHns nNpuUHUMaeTCs

AOVCKOHTMPOBAaHHas crnpaBensimBas CTOMMOCTb obecneyeHus / CTpaxoBku No opmyne:

dopmyna 5.
S
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - AMCKOHTMpOBaHHas cnpaBeannBas CTOMMOCTb obecneyeHust / CTpaxoBKu;
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P - cnpaBeanvBas CTOMMOCTb obecneyeHus, onpepeneHHass B COOTBETCTBUWU C
HacToswmnmn [MpaBunamm onpegeneHns CHA / cyMMa NOKPbITUA 3a40/HKEHHOCTU MO
AOroBOpYy CTpaxoBaHUS;

Tex — KOAMYECTBO AHeW OT paaTtbl onpegeneHna CHA p[o AaTbl 0OXWAAEMOro
nocTtynneHus obecneyeHns B cyvyae HapyweHns o6s3aTtenbCTB KOHTPAreHToM, COrfiacHo
yCnoBusIM A0OroBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ansa 3apo0mkeHHOCTH, obecneyeHHOM 3anoroM, Tex onpeaenseTcd MOTUBUPOBAHHbLIM
cy>xxaeHneM. CpoK NoNyyYeHUs AeHeXHbIX CPeACTB, MOSyYeHHbIX OT peanusaumu npeamera
3anora, onpeaensercs MCXoAs W3 yCNOBMM A0roBOpa 3asora WM CyWwHOCTM npeaMeTa
3anora.

0na 3a00/KeHHOCTN, obecnevyeHHOoM A0rOBOPOM CTpaxoBaHus, Tex onpeaensiercs ¢
y4yeTOM CpOKOB BbINaaTbl MO AOrOBOPY CTpaxoBaHWs Mpwu HacTtynneHuun pedonta
KOHTpareHTa (NpuM3HaAHWUM KOHTPAreHTa HennaTexecnocobHbIM) WAW Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyrnpaBnslowen KOMMNAaHWKM, eCnn  CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, MCXOAS U3 YCNOBUIN AOrOBOpa.

Ansa cnyyaes cyaebHbix pazbupatenscTs (NIaHUPyeMbIX UK TEKYLLNX) C
3anorogarteneM Mnu CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ancKkoHT, onpegensiemMbln B cneayowem nopsigke:

B OTHOWeEHWN 3a40/KEHHOCTU, obecneYyeHHOMN TOpryeMbiMU LieHHbIMM GyMaramu:

e A1 UeHHbIX 6ymar, ucnonb3yembiX ans obecrnedyeHus no caenkam PEMNO Ha
MOCKOBCKOW Bupe — COOTBETCTBYIOLNI AUCKOHT Ans caenok PEMO?L;

e N1 aKUMMA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHuU30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOASIWMX B MHAEKCbI akumh ctpaH OSCP - Kkak cpegHUW OUCKOHT Ans
caenok PEMNO Ha MockoBckon Bupxe 13 Tpex akuun ¢ cambiM 6/IM3KUM MO
obbeMy cpegHeMecsidHbIM 3a nocnegHmne 6 Mmec. 060poToM;

o He BXOAAWMUX B WMHAEKCbl akumh crtpaH O3CP - Kkak MaKCUManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBCKOW bupxe € akunsiMm 13 nHaekca
MMBbB;

2L 1ns akumi - puck-napameTp Ans 3-ro AvanasoHa Afs pbIHOYHOro pucka (CTaBKa puMcKa NafeHus LieHbl), paccumTbiBaeMblt AO «HKL»
L1151 COOTBETCTBYIOWEN Bymary; ansa obnmrauunii - pUCK-napameTp Ansa 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHuns ueHbl), paccumtbiBaembii AO «HKLL».
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e ans obnuraumnm c pentnHramm Moody’s , S&P munu Fitch - kak cpeaHuUn ANCKOHT
ansa caenok PEMO Ha MockoBckorn bupxe n3 cnucka tpex obnuraumn, obnagatowmx
TakKUM Xe penuTUHrom (NM6o MEeHbWWM, NpPU OTCYTCTBMM PaBHbIX) M CaMon 6AN3KOM

aropaunen.

B oTHoOweHun 3apo/mkeHHOCTM, obecneyvyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCKOYEHMEM CnyYasl, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBor KOMMAHWWM NPUCBOEH PENTUHI HuMxXe BBB- (Baa3) u cTpaxoBas
KOMMNaHUsa He BXOAUT B CNMCOK 0A06pEHHbIX AN CTpaxOBaHMSA HEABUXMMOCTM HU O4HUM
n3 6aHKOB, YyKa3aHHbiX B [punoxeHnn B - AUCKOHT pacCyMTbIBAETCS B CNeAYyloLeM
nopsaake: kak PD cTpaxosBon komnaHum * LGD ctpaxoson komnaHuu. OTt6op PD ans
perlTUHra CTpaxoBOM KOMMaHUWM OCYLLeCTBASeTCs B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNEeHHbIM B Pa3zaene 4.

e ECnn CTpaxoBOM KOMMNAHWM He MPUCBOEH PEUTUHI M CTpaxoBasi KOMMAHUS He
BXOAMT B CMUCOK 0A06pEeHHbIX AN CTpaxOBaHUSA HEABUXMMOCTU HWU OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD ansa pentuHra Caa * LGD.
Mpn aToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pns pentuHra Caa
OCYLLECTBNSETCSA B COOTBETCTBMWU C NOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. [lpy Hanuuum nopyuutenbcTtBa (rapaHTUM, CTPAXOBOK, OMUMOHHbIX
CornaweHnn) pnanyeckmx auy Ha BCO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnn nopyuunTenb/rapaHT/CTpaxoBLMK HAX0AUTCS B COCTOSSHUM obecueHeHns
NO CpPaBHEHUID C MOMEHTOM BO3HWKHOBEHUS 3a40/DKEHHOCTH, ero obsa3atenbcTsBa
NPUHUMAKOTCS B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyuuTtensi/rapaHta/cTrpaxoBLlinka,
HaxoAslerocs B COCTosHUM aedonTta, He NPUHMMAKOTCA AN pacyeTa.

5.8.3. O6ecneyeHHble obsizaTenbcrTBa rapaHTa/nopy4yuTtens/crpaxoBLuinKa
NPUHMMAKOTCA C y4yeToM obecneyeHms B COOTBETCTBMWM C MpaBuIaMu, yCTaHOBJIEHHbIMU
HacCTOSLMM pa3aenom.

5.9. ObecneuyeHune, Haxogsuleecs B 3aj0re M NpuHagsexallee KOHTpareHTy,
HaxoasweMycs B coctosHum aedonta (B TOM yucie B COCTOSAHUM GaHKpPOTCTBA), MOXeT
NPUHMMATBLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOYyYeHus

3ajnora.
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5.10. OnpegeneHre LGD npuv Hannymm KOTUPOBOK Mo nybnnmyHoMy ponry
KOHTpareHTa nMb60 KOMMNaHWN U3 rpynmnbl KOHTpareHTa:

5.10.1. B cny4dae gedonta no nybsiM4HOMY AOMArY KOHTpareHta nmMbo KoMnaHuu us
rpynnbl KoHTpareHTa (ecnun aedonT A8 KOHTpareHTa BO3HWK W3-3a aedonta 3TOM
KOMMaHWK ero rpynmnbl, @ cama 3a40/KEHHOCTb 06cnyxuBaeTcsa 6e3 HapyLleHUn yCcnoBui
Aorosopa) ansa oueHkn LGD ncnonb3ytotcs (Npy HanMumMmn) KOTMpoBKM NybnnyHoro gonra.
OTHoweHWe nonHok ueHbl (ueHa 3akpbiTmsa (legal close) + HK) K HOMMHany MoXeT 6bITb
MCNONb30BaHO Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hanuuma KOTUPOBOK nNybnAuM4yHOro pJonra KOHTpareHTa,
Haxoaswerocs B aedonte, OTHOLWEHME NOMHOM ueHbl (ueHa 3akpbiTia (legal close) +
HK[) K HOMWHany AoNroBoro obs3atenbCTBa MOXET cuYMTaTbCsa OueHKoM Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxoa
HEeNnpuUMeHUM ANnsa cnyyaes OueHKM cybopAMHMPOBAHHOIO M BEYHOrO A0Jira, €C/lin TONbKO
He MMeeTCs KOTMPOBOK CaMOro oueHnBaemoro obs3atennbCcrea.

Onsa uenen n. 5.13 ncnonb3yetcsa ueHa 3akpblTusa + HK/, No AaHHbIM cneayrowmnx
NCTOYHMKOB:

e [lna obauraumm pPoOCCUNCKUX 3SMUTEHTOB WU o0bnurauuini  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE PACCUYMTbLIBAIOTCS LieHbl BHEOMPXKEBOIO
pbiHka (BGN/BVAL) - kotnposka n HK/ no gaHHbIM MOCKOBCKOM Bupxnu;

e [1n8 nHbIX obnuraumin — ueHa BGN (ueHa BVAL npu otcyTcTtBum ueHbl BGN)
+ HK/[ no aaHHbIM UC Bloomberg.

e [1na uenen HacTosawero pasaena, 3HadeHne Recovery Rate okpyrnsercsa ao

2 3HaKa nocse 3ansaTon B NMPOLEHTHOM BblpaXXeHUN.

UHpopmMaumsi 0 YeHHbIx bymarax, UCrosib3yeMbIX B paMKax Hacroswero pasaena,
rpefocTaB/sieTcs Yrpas/sowen KOMNaHuen B Crieunaan3upoBaHHbIA Aerno3utapun He
rnosgHee paboyero AHS, C/eAyrOLero 3a 4aTtoM, o COCTOSIHUIO Ha KOTOPYH OrNpeAessieTcs

cripaBef/inBasi CTOMMOCTb aKTrBa B COOTBETCTBUU C HacrosLen METOANKOM].

Paspen 6. Pacuet COR.

6. [py wucnonb3oBaHMM ANA pacyeTa CnpaBensiMBON CTOMMOCTM C  Y4YeTOM

KpeauTHOro pucka AaHHbIX GAHKOB WM WMHbIX OpraHu3auunii Ynpasnstolwas KOMMaHus
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yuYuTbIBAET Cneayowmne nooxXeHns:

6.1. Noa HeobecneyeHHOM 3aA0/HKEHHOCTbIO B LensaX HacTtoswero MpunoxeHus
NOHUMAETCH 3a40/MKEHHOCTb 3a UCK/IYEeHMEM 3a40/1KEeHHOCTU, obecneyeHHOr 3anorom
XWUNON HEABUXUMMOCTU (MnoTeka).

6.2. MNpwu

Ynpasnswowas

06

XapakTep

MCNONb30BaHUMU OAaHHbIX obecueHeHHOM 3a40J/1)KEHHOCTH

KOMMaHus yynTbiBaeT obecueHeHus nMeroencs
3a40/KEHHOCTN, B TOM YMCE€ CPOK MPOCPOUKM.

6.3. lNokazaTtenun Cost of Risk (CoR), ncnonb3syemble ans pacyeta crpaBeasnMBoWM
CTOMMOCTW 3a40JIKEHHOCTU (DU3NYECKNX NNLL.

Onsa yenen pacyeta Cost of Risk B oTHoweHnn HeobecneyeHHbIX NpaB TpeboBaHUs
K dU3NYeCcKMM nnuaMm MUCNoNb3yeTcs OTHOWEeHWe pe3epBa noa obecueHeHue nopTdens
Mpounx poO3HUYHbLIX KPeauToB, K BanoBon 6anaHCOBOM CTOMMOCTM TakKuUX KpeawuToB, MO

AaHHbIM oT4yeTHOCTM H6aHka AO «PanddanseHbank» 3a 12 mecsaues 2021 roaa.

Mpoyue po3HuUYHbIE Kpedumbi

Tun noptdens HeobecneyeHHbIN

CTaamA KpeguTHoro nopTdens 1 2
BanoBas CTOMMOCTb KpeanuToB, MJH. pyb. 168 565,00 | 21347,00
pesepB noj obecueHeHMe KpeauTos, MH. pyb. 1 236,00 1 830,00
CoR 0,73 8,57

Ona uenen pacdeta Cost of Risk B oTHoweHUn npae TpeboBaHUs K PU3NYECKUM
nvuam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMUHaNIbHOM CTOMMOCTM 3a40/1)XEHHOCTU
3a50rOM XWUJI0M HEeABUMXMMOCTU, UCNOMb3YyeTCa OTHOoWweHue pe3epBa nog obecueHeHue
nopTdens NnoTeyHbIX KpeamToB, K BasioBoM 6anaHCoOBON CTOMMOCTU TakKMX KpeauToB, Mo

AaHHbIM oT4yeTHOCTM H6aHka AO «PanddanseHbanHk» 3a 12 mecaues 2021 roaa.

UnomeuHsie kpedumeol
Tun noptdens obecneyeHHbIN
CTaama KpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeanTos, MJH. pyb. 149 835,00 11 939,00
peseps Noj obecueHeHMe KpeauTos, MjH. pyb. 184,00 210,00
CoR 0,12 1,76

Ecnu npaBa TpeboBaHuma K dusmyeckoMy nauuy obecneyeHsbl

MHbIM BMNAOM

nmyuwiectea (B TOM 4ucrie, MOpPyYMUTENbCTBOM, rapaHTUElh, OMUMOHHbLIM COrnalleHneMm,

CTPaxoBKOM), TO ANS OUEHKMU C ydyeToM obecnedeHus mncnonbsyetcs CoR, pacCYMTaHHbIN
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no HeobecrneyeHHbIM MopTdensaM KpeaumToB MO AaHHbIM  OT4YeTHOCTM 6aHKoB,
cocTtaBneHHon B cooTBeTcTBuM ¢ MCDO, npu atoM BenmumHa CoR npupasHuBaeTtcs K PD.
LGD c yuyeToMm obecneyeHuns onpepensieTca cooTBeTcTBMM C Pasgenom 5 HacTtoswero

MpunoxeHuns.

Pazpgen 7. Metoa y4yeTa KpeAUTHbIX PUCKOB NyTEM OLEHKM cnpaBeasimBou
CTOMMOCTM NO OT4YeTy OLUeHLMKa MNo COCTOSHMIO Ha p[AaTty He paHee
BO3HUMKHOBEHUS cobbiTUA, Beayuwero Kk obecueHeHuo.

7.

7.1. lpuMeHeHne oOT4YEeTa OUEHLWMKA ANS uenen onpeaeneHms crnpaBeannsBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwWmMM nNpasunam onpegeneHns CHA.

7.2. B cny4dae, ecnn B nepuoa rpuMeHeEHUs OT4yeTa oueHWMnKa ANns onpeaeneHus
CnpaseasIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) cobbiTue, Beaywee K obecueHeHuno,
TO HeobXoaMMO OCYLLECTBUTb BHEMMNAHOBYK OLEHKY aKTMBa OLEHLUMKOM B TeyeHunm 20
AHeN C paTbl BbiABEHMA nNpu3HakoB obecueHeHus. [lata, MO COCTOSIHUIO Ha KOTOPYHO
onpeenseTcs HOBas OUEHKa, He Ao/HKHA 6blTb paHee AaTbl BO3HUMKHOBEHMS CO6bITUS,
Beayliero K obecueHeHuto. C gaTbl HacTynneHus cobbiTnsa, Beaywero Kk obecueHeHnto m
0O [AaTbl MPUMEHEHUA HOBOro OT4YeTa OuUeHLMKa, Ynpasndwwasg KOMMNaHua OO0JDKHA
CKOppeKTMpoBaTb NOCNEAHIO M3BECTHYI0 ChpaBed/IMBYI0 CTOMMOCTb, onpeneneHHyo no
OTYeTy OueHLMKa, COCTaB/IEHHOMY A0 BO3HMKHOBEHMUS TaKoro cobbiTUS, C NMPUMEHEHUNEM
MEeTOAOB KOPPEKTUPOBKW CrnpaBedsiMBOM  CTOMMOCTM, YKasaHHbIX B  HaCTosWeM
MPUNOXEHUN.

Mpunoxxenune A k NMpunoxxeHuiro 6.

CnCcoK MCTOYHMUKOB, MCNoJib3yeMbiX AJid OLEHKN KPpeaonTHOIro pmckKa.

1. B oTHOWEHUN PUANYECKNX NNLL:
e ynonHoMmo4yeHHoe areHTcTBo AO «NHTepdake» https://www.e-disclosure.ru/;

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

e caut baHka Poccum https://www.cbr.ru/;

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

e eauHbIN denepanbHbIi peecTp cBeAeHuN o} 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;
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e eaunHbln hepepanbHbl peecTp ceeaeHnin o hakTax AesTeNbHOCTU HPUANYECKUX NnLY

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 oduUManbHbIA CAaUT KOHTpAreHTa/aMUTeHTa/KpeanTHOM opraHu3auumn;
e CcepBUC npepoctaBneHums 6yxrantepckon (rogosor) oT4vyeTHocTM Poccrata -

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

e [OKYMEHTbl, NONYYEHHbIE YNpaBasiowWen KoOMNaHNeEN, B OTHOLLIEHNU HOPUANYECKOro

nnua

2. B oTHOLWIEHUN DUBNYECKUX NNLL:

e KapToTeKka apbuTpaxHbix gen https://kad.arbitr.ru

e eauHbIR denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

e wu3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbl, NOJSIly4YeHHble YNpaBnsowen KOMMaHuen, B OTHOLWEHUU (PU3n4Yeckoro

nnua
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Mpunoxxenune b k NMpunoxxeHuto 6.

Cnuncok 6aHKOB, UCNOJIb3yeMbIX A4JiS y4YeTa CTpaxoBKU npu pacuyete LGD

e bBbaHK TuHbkODD

e baHk Pycckuin Ctangapt
e baHk XoymKpeanTt

o JlokobaHk

e OTM-6aHkK

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PainddanseHbaHk,

e baHk OTKpbITHE,

e [lasnpombaHk,

e bBbaHk AOM.P®
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Mpunoxxenune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopsigok onpeneneHnss COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLLEHKMU:

1. Onpenensetcss 4OXOAHOCTb K MoraweHuio no obnmraumsiM gaHHOM opraHmM3auum CpoOKOM
6onee 1 roga n meHee 3 net. MNpn OTCYTCTBMM OoBNMraumini CO CPOKOM MeHee 3 NeT MUCMOoSb3yeTcs
Cnp3A C MHAEKCAMWN COOTBETCTBYIOLLIEN CPOUYHOCTU. [Npn Hannumm obauraumii Co CpokKoM noratieHums
TONIbKO MeHee 1 roga Ans pacdeTa KpeauTHOro cnpaga mcnonb3ytotcs 3 (Tpu) obnvraummn apyrux
SMUTEHTOB, UMEKLWWNX KaK 6/n3Kme no CpoKy M AOXOAHOCTM obnuraumu, Tak m obnuraumm co

CpokoMm 1-3 roaa.

2. Onpepensetcs, LOXOAHOCTN KaKOro U3 MHAEKCOB MoJslyYeHHas AOXOAHOCTb No obnuraumm
Hanbonee COOTBETCTBYET, B KAYECTBE Mepbl 6/IM30CTU UCMOJIb3YETCA CPEAHMUIAZ? KPEeAUTHbIN Cnpaj
obnuraunii ¢ G-curve B CpaBHEHUUN C KPeAUTHbIM CNP340M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
Crp3aA paccunTbiBaeTca?3 Kak pasHULA Mexay AOXOAHOCTbIO K MoraleHuto o6anraumMm Ha Cpok ee
Aropaunn n G-curve Ha 3TOT CpPoK. B ykasaHHbIX LensxX MCnonb3yrTcs creayowme MHAEKCHI

e VHAekc kopriopaTuBHbIX obnurauni (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHaekc kopropaTuBHbIX obnuraumi (1-3 roga, BB- < pelTuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4deHul - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHpaekc kopnopaTtmsBHbix obauraunii (1-3 roga, B- < pentmHr < BB-)
Tukep - RUCBITRB3Y

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

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

22 Cnocob ycpeaHeHUs KpeaAUTHbIX CNP340B YCTaHAB/IMBAETCS CaMOCTOATE/IbHO, MOXET MCMO/b30BaTbCSA Kak
cpeaHee apudMeTMUecKoe, Tak U CpeHEB3BELLIEHHOoe No 06beMaM 60 060poTaM TOProB 3HAUEHME.

23 KoMnaHusa BripaBe WUCMOJb30BaTh ApYrve MOAeNu Ans OLEHKU KPeAUTHbIX CNP3A0B, C TOM YMC/Ie Yepes
6onee cnoxHble Mmoaenu naun yepes poiHoK CDS.
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3. Mo cnepytowen tabnuue onpenensieTcsi, Kakom ypoBeHb perTUHra UCnosb3oBaTb MpwU
ornpeaeneHun BeposaTHOCTU aedonTa:

Moody's

Hnunexc

MesxkayHapogHasi HIKaJjia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHOCTb AedonTta Ans oTobpaHHOro penTuHra onpeaesnsieTcs Ha OCHOBaHUM OT4YeTa no
exxerogHoMy uccnenoBaHuio kopnopatueHbix aedontoB (Annual default study) ¢ npuMeHeHueM
COOTBETCTBUSA YpoBHeN penTuHros, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTuHros, Bbibupaetca PD ansa cpegHero 3HadeHust pentuHra rpynnoel (Baaz2,
Ba2, B2).

UHgopmaumns 06 UeHHbIXx 6yMmarax, MCrosb3yeMbiX A5 Lenei pacdera KpeauTHOro
cripeaa, NpeaocTaB/sieTcs YnpaBrasiowen KoMnaHued B Crieynaan3mpoBaHHbIf Aeno3uTapuii He
rnosagHee pabouero AHs, c/edyrowero 3a Aartou, M0 COCTOSIHUIO Ha KOTOPYyHK OrnpeaessieTcs

cripaBeainBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILEN METOANKOM.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ansi pOCCUUCKNX KOMNaHUM

Kopn otpacnu no OKB3[4 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, HUSKUI 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 CpenHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BbiCcOokU puck 0.08

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

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTpouTenbCTBO 34aHUN 0,1503
Cknaackoe X03sIMCTBO U BCMOMoraTefibHas TpaHCnopTHas 0.1049
AesATeNbHOCTb !

NHBeCcTUUMKN 1 yNpaBneHne HeABUXUMOCTbIO 0,0877
CneumanusnpoBaHHble CTponTesibHble paboTbl 0,0762
Mpon3BoACTBO MeTaIMYECKUX U3LENNIA, KPOME MALUVH U 0.0615
obopyaoBaHua !

MpepocraBneHne NpoUnX CEPBUCHBIX YCIyT 0,078
Po3sHn4yHasa Toprosns 0,0659
JeatenbHOCTb NO NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA U HANUTKOB 0,0823
Mpon3BoACTBO NMULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWWH 1 06opyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4vYeHUE) 0,0904
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Ta6nuuya 1. CooTBEeTCTBME LUKAJ1 PEUTUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

MpunoxxeHue i k NMpunoxxeHuto 6.

Moody's S&P Fitch
AKPA SkcnepT
PA Me)xxayHapoaHasa Me)xxayHapoaHas Me)xxayHapoaHas
wKana wKana wKkana
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), r‘:ﬁ::' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) rUA+ Ba2 BB BB
ruA,
BAB\'B(f(UR)l’J) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
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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NMPNNOXEHWE 7. ONEPALULNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3sHaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASETCS Ha
OCHOBa@HWM YCNOBUWA MOraweHMs u [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay Aebutopckomn
3a[0/KEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumMoHHOM O3Ha4YaeT, YTO TakKas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

HE6VITO|3CKaFI 3a40J1XXEHHOCTb, nNO KOTODOVI BbidBNEH OAWH WJIN HECKOJIbKO

npu3HakoB obecueHeHUs, yKa3aHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

065a3aTenbCTB B paMKax onepaunoHHOro UnKa, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

[debutopckas 3a40/IKEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, €CNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHUKN MOraleHmns TaKon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMNaHMs A0SXKHa MNpoBOAMTb aHanimM3 YpPOBHS pucka no
0ebUTOpPCKOM 3aA0/KEHHOCTU, KOTOpas paHee 6bina KBannduumMpoBaHa onepaumMoHHON,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHann3 ypoBHS pucka NpoBOANTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNO;
e NpW NepBOHavyanbHOM NPU3HaHUU A4ebUTOPCKOM 3aA01XKEHHOCTH;
e Ha MOMeHT nepexoja AebUTOpPCKOM 3a40/1XKEHHOCTN N3 CTaTyCa «ONnepauMoHHON>» B

CTaTyC «MPOCPOYEHHOM».

[Ona uenen npoBeaeHUa aHanu3a, YNpasnawwasa KOMMNaHUa A0/HKHA UCMNob30BaTh
060CHOBAHHYIO M MOATBEPXAAEMYIO MH(OPMALMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNnn.
B npouecce aHanusa Ynpasnswouwiasa KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm aebuTtopckorM 3ad0/DKEHHOCTM B  KayecTBe

onepaumoHHON, NpU3HaAHWE KOTOPOW OCYLLECTBASETCA BMepBble;
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e HeobxoAMMOCTb M3MEHEHUS NMoaxoaa K yyeTy AebuTopCcKon 3a40/KEHHOCTH, paHee

NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuUTepuax KBanmduKaumMnm pasHbiX BUAOB
AebUTOPCKOM 3a40/IKEHHOCTU KaK OrnepauuMoHHOM pacCcMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeueHuMe Bcero cpoka KBanudukaumm [OebUTOPCKOM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcsa B HOMWUHANbHOW Beln4YnHe
Ha JAaTy onpeaeneHusl cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB

obecLeHeHuns.
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NPNNOXEHWE 8. KPEAUTOPCKASA 3AAOJIDKEHHOCTb

Buabl o6a3arenncTtB

Kputepun npusHaHusa

Kputepuun npekpaweHus

CnpaBeannBasi CTOMMOCTb

npu3HaHus

[aTa nepexoaa npaea

CcO6CTBEHHOCTH Ha aKTuB
Kpeautopckass 3a40/KeHHOCTb Mo [aTa NCMONHEHUS

(BeHexHble cpeacTtsa) K MNO ot
caenkam, no KOTOpbIM HacTynwuia obsazatenscte  MN® no

nvua, B OTHOLWEHMWM KOTOPOro
Hambosnee paHHSS AaTa pacyeToB AOorosopy

BO3HMKAET KpeamTopckas

3a40/HKEHHOCTb

[Jata BKJIIOYEHUS  [AEHEeXHbIX | [laTa BHECEHUS NMPUXOAHOM
Kpeautopckass 3a40/KeHHOCTb MO | cpeacts  (MHOro  mMMyLlecTBa), | 3anucu o} Bblaauve
BblJay€ WHBECTULMOHHbLIX MNAEB | NepeaaHHbIX B onsaTy | MHBECTULUMOHHbLIX MaeB B
MnmMo MHBECTULMOHHBIX rnaes, B | peectp [N®  cornacHo

umywectso MNO

OTUEeTy perncrpartopa

Kpeantopckas 3a40/DKEHHOCTb Mo
Bblaa4ye MHBECTULIMOHHbIX naes
MN® npn obmeHe

[aTta 3a4mncrieHmns B Mo
MMyLLEeCTBa, MOCTYMMUBLUENO B
onnaty obMeHa naes

[aTta BHeceHus nNpuxoaHoOm
3anucu o] Bblaaye
WHBECTULUMOHHbIX MaeB B
peectp NMN® npu obmeHe

COrnacHo oTyeTy
perncrpartopa
aTa BbINAaThl
KpeauTopckas 3aA0/KEeHHOCTb Mo o A
HaTa BHECEHUS pacxoaHoi | (nepeyncneHns no

BbIMJIaTE€ AEHEXHOMW KOMMNeHcauuu
npn noraweHmnm MHBECTULMOHHDbIX

3anMcu 0 noraweHun (cnucaHum
npu obMeHe) WMHBECTULMOHHbIX

0bMeHY) CYyMMbl AEHEXHOWN
KoMreHcaumm 3a

naes MNo (nepeuncnenmnu
naes [IM® cornacHo oOT4YeTy | MHBECTULUMOHHbIE nau NMNO
OEHeXHbIX cpeacts npu obmeHe <
naes) perncrpartopa corsaacHo 6aHKOBCKOM
BbIMMCKE
KpeauTtopckas 3a40/1KEeHHOCTb
nepes ynpasnsioWen KOMMaHuen,
BO3HMKLIASA B pe3ysnbTaTte [data Bo3Bpata CyMMbI
- | Jata noaydYeHuWsl  AEeHEeXHbIX
NCNOJIb30BaHus ynpasnsoowen ~ | 3a40/MKeHHOoCTH
KOMMaHuemn COH6CTBEHHbIX CheAcTs or yrpasnstoen ynpasnsoowen KoMnaHum
KOMMaHuM cornacHo 6aHKOBCKOM o
AGHEXHbIX CPEACTB ANA BbiMnathl | . corfaacHo 6aHKOBCKOM
OEHEeXHOM KoMMeHcaumm BbINMMCKe
Bfagenbuam WHBECTULIMOHHbIX

naes MN® npu noraweHunun u (nam)

CnpaBennusas CTOMMOCTb
obsa3aTennCTs, BK/tOHaeTCH B
pacyeTr CHA B pa3Mepe ee ocTaTKa
Ha paTty onpegeneHns CYA. He
ONCKOHTUpPYETCS.
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obMeHe WMHBECTULUMOHHLIX naes

MMo
e [na HAO®JT - paTta BbiNNaThl
Aoxoaa, KoTopbli obnaraercs
HO®N
e 1N ocCTanbHbIX HANOroOB W
o [aTta nepeyncneHus CyMmel
Kpeautopckass 3a40/)KeHHOCTb Mo obsa3aTeNbHbIX NnaTexenm -
Hanoros (obsi3aTeNbHbIX
ynnarte Hanoros 7 ApYyrnx paTta BO3HWKHOBEHMUSA .
o naaTexen) C pacyeTHoro
oba3aTenbHbIX nnarexen n3 obszaTtenbcTBa MO BbINnaTe
cyeTa nmMo corfiacHo
umyuwectea NMNoO Hasnora " (nnn) M
6aHKOBCKOW BbINUCKE
obsa3aTenbHOro nnartexa,
cornacHo HOPMATUBHbIM

npaBoOBbIM akTaM Poccuiickomn
Qepepaunn n (nnn) porosopy

DaTta rnepeyncneHms

Kpeautopckas 3a40/KEeHHOCTb Mo
JEHEXHbIX  CpeactB  C

ynnate komuccmi  (6bupxesbix, | [daTa 3aK/I04YeHms
o OpOKEpPCKOro cyerta B CYET

OpPOKEPCKNX) U MHbIX PAacxoAoB MO | COOTBETCTBYIOLLEN CAENKMU. N

onnaTbl KOMUCCUM N WUHbIX
caoenkam.

pacxoaoB Mo caenkam.
Kpeautopckas 3a40nXeHHOCTb no | o [aTta onpeneneHus CHA MNO. Cnpaseannvusas CTOMMOCTb
BO3HaArpaxzaeHusiM ynpasnsowen Ecnun obs3aTenbcTBa no obs3aTenbCTB rno BbiNnaTe
KOMMNaHun, cneunanmsmpoBaHHOMY AoroBopy He MoryT 6biTb BO3HarpaxaeHmin un  pacxonos,
Oeno3nTapuio, oueHLnKaMm, nuuy, HaJeXHO onpeaeneHbl Ha | [latTa nepeuncrieHns CyMMbl | CBA3aHHbIX C  AOBEPUTESIbHbIM
ocyllecTeasiowemy BeaeHune TaKylo AaTy, TO MPUMEHSAIOTCS | BO3HArpaxaeHum M | ynpaBreHuem, npu3HaeTcs B
peecTpa BNagenbLes METOoAbl annpoKCcMMauun, nMpu | pacXxoaoB C pacyYeTHOro | CyMMme, He npesBbllakoLLen
MHBECTUUMOHHLIX naeB [MU®, a BO3MOXHOCTU ero | cyeta nMo COrnacHo | npeaenbHoO AONYyCTUMbIA  pa3Mep
Takxke obsizatenbCcrBaM Mo onnaTe MPUMEHEHUS K AaHHOMY Buay | 6aHKOBCKOW BbIMUCKE BO3HarpaxaeHun Ha narty
MpoYnx pacxonos, pacxonos?4; NpU3HaHMs B  COOTBETCTBUMU C
OCYyLLEeCTBSAEMbIX 3a cyert | o [aTa BO3HMKHOBEHUS Mpasunamu OY MNNO®, a Takxke B
mmywecrtea NMN® B cCOOTBETCTBUM C 06a3aHHOCTU cornacHo Ccymme, He npeBbllakoLLen

24 MporHo3Hble 3HaueHWs 0653aTeNbCTB, paccyMTaHHble YNpasnsiollen KoMnaHuen, npenoctasnsioTca B CneumanusvpoBaHHbI Aeno3utapuii Ha
Kaxayto paty onpegenenus CHA c ykasaHmeM nepuoza BbIGOpPKU U O6BACHSIOWMX NEPEMEHHBbIX.

Ona uenei annpokcumaumu pasmepa 06s53aTenbCTB MCMONb3YyeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTtb) MecsiueB, NpeAllecTBYHLWMX AaTe
onpepenenmnsa CHA MN®. Mpu oTCyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA annpoKCMMauuMv MNPUMEHWM MpPU HaJM4YMKW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTByoWmnx aate onpegenenus CHA NMUO.

B naTy nocTynfaeHus AOKYMeEHTa, NOATBEPXKAAIOLWErO OKa3aHHbIe YCyru, NPOM3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTeNbCTB A0 UX peasibHOoro
3HayeHuns.
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TpeboBaHMAMHU Aencreyowero yCcrioBUsSIM  A0Orosopa, €ec/nu CHOpPMUPOBAHHBIN peseps Ha
3aKoHoAaTeNnbCTBa eCTb OCHOBaHWS OAHO3HA4YHO NpU3HaHUA COOTBETCTBYIOLLErO
nonaratb, 4TO YycCnyrm no BO3HarpaxaeHus (B cnyJae
aorosopy 6yayT okasaHbl; ¢dopMMpoBaHUA Takoro pesepsa)
e [laTa nony4vyeHus [AOKYMEHTa,
noaTBepXxgarLiero B cny4ae, ecnu B pacdet CHA MU
BbINOAHeHne paboT (okazaHus BK/IIOYUEH pe3epB Ha BbiNaaTty
ycnyr) nno no BO3HarpaxaeHuin, annpokcnmmauuns
COOTBETCTBYIOLLMM AOroBOpam BE/IMYNH, NOA KOTOpbIE NPONCXOANT
nunu B  COOTBETCTBUU C ¢dopmMmmpoBaHne pesepBa - He
npasunamu 4y NNoe TpebyeTcs.
e B naTty nosiHOro
Hanuuue nopsaka onpeaeneHus NMCNOb30BaHUS
pesepBa 7 ycrnosus ero pe3epBa Ha BbInaaTy
OoTpakeHMs1 B obsi3aTesibCTBax B BO3HarpaxjeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBUM C  HacToAwuMmu | e Tlo OKOHYaHUn
obs3aTenbCTs, BKJItOYaeTCH B
Peseps Ha BbinnaTty | MNMpasunamMn onpegenenHns CYA OTYEeTHOro roga nocne
pacuyeTt CYA B Ccymme,
BO3HarpaxgjeHus Mo BOCCTaHOBJIEHUS o
onpeaeneHHoOM B COOTBETCTBUU C
HENCNO/b30BaHHOIro
MpunoxeHviem 2
pe3epBa B COOTBETCTBUU
C HacToAWwMMHU
Mpasnnamm

onpegenenna CHA NMNo
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[eHexHble cpeACcTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasaswowyo Komnanuio A.Y. NMNo

[aTta 3a4uncneHms geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN 6aHKOBCKMUI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIA) HA OCHOBAHUW BbIMUCKWU C
YKa3aHHOro cyeTa.

e [laTa WCMNONHEHUS KpeauTHOW opraHusaunern ob6s3atenbCcTB Mo
nepevYncneHnio AeHexHblX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccnm 06 oT3biBE NMNMLEH3MN BaHKa (AEHEXHbIe
cpeanctea nepexoaaT B craTtyc npoyemn nebutopckon
3aJ0/HKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coriacHO WHdOpMauMu, PpacKpbITOn B
odmumnmanbHOM AOCTYNMHOM UCTOUYHUKE (B TOM uncne 3anmcu B EFPHOJI
0 NukBuAauum baHka).

CnpaBennneBast CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BaNlOTHbIX CYeTax, OTKPbITbIX Ha YMNPaBSAOLLYO
koMnaHuo A.Y. MNO onpepensercda B CyMMe oOcCTaTKa Ha c4yeTax
OTKPbITbIX Ha yrnpasnswowyo komnaHuio 4.Y. MNOo.

CnpaBennneBass CTOMMOCTb OMNpefenseTcsa B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKW  ClpaBeanvMBoln  CTOMMOCTM MNpWU  BO3HUKHOBEHWUU
cobbiTns, Beagywero k obecueHeHuto (Mpunoxenne 6).

Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl akTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKaZax B KPeAWTHbIX OpraHusaumsax
(Banee — neno3nThbl)

Kputepumn e [laTa 3auncneHnss OEeHeXHblX CpeAcTB Ha  COOTBETCTBYHOLLMMN
Nnpu3HaHNs OEenO3UTHbIN CYET Ha OCHOBaHWM BbINMUCKU C YKA3aHHOro CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe Jenosuta Wu
Ha4YMC/IEHHbIX MPOLEHTax Ha OCHOBaHWM AOroBopa.
Kpurtepun e [/laTa NCNONHEHNS KPeaUTHOW opraHusaumnen ob6s3aTtenbLCTB No BO3BpaTy
npexkpaujeHus aenosuta Ha cyeT MNO® (mata noctynneHna Ha cyeT MNP aeHexHbIX
Nnpu3HaHNs CpeacTB);
e [aTta nepeycTynku npaBa TpeboBaHWA O BbinJaTe JAdenos3nta WU
HaYMCJIEHHbIX MPOLIEHTOB Ha OCHOBaHWM AOroBopa;
e [ata peweHuns baHka Poccumn 06 oT3biBE niMueH3Mn HaHka (Aeno3uThl
nepexoasaT B CTaTycC AebUTOPCKOM 3a40/1KEHHOCTH);
e [ata nukBuaaumm 6GaHka coriacHoO WHGOpPMauMM, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmcm B EMPHONT o
nvkeuaaumnm 6aHka).
CnpaBepgsinBas CnpaBeanneasi CTOMMOCTb AEMO3MTOB B TeYeHMe MaKCMMaNnbHOro Cpoka,
CTOMMOCTb npeaAyCMOTPEHHOro A0roBOpPOM, onpeaensieTcs:

e B CyMMe ocTaTka jeno3uTta, YBEJIMYEHHOW Ha CYMMYy TMPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpegesieHus crnpaBeanvBOA CTOMMOCTM MO
CTaBkKe, nMpenycCMOTPEHHOW [OroBOpPOM, €C/NM CPOK MnoraweHus
AernosuTa - «A0 BoctpeboBaHua »;

e B CyMMe Aeno3uTa, YyBeJIMYEeHHON Ha CyMMYy MPOLLEHTOB, pacCUYUTaAHHbIX
Ha pgaTy onpeaeneHuns cnpaBeanMBOM CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHOM AeN03UTHbIM AOrOBOPOM B TEYEHME MaKCMManbHOro
Cpoka, npeayCMOTPEHHOro [AOroBOpoM, e€eCsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpYy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpeaeneHus crnpasensvmBoi
ctonmocTn. CTaBka NoO AOroBOpy COOTBETCTBYET PbIHOYHOMW, €Cnu oHa
HaxoaAuTCa B npegenax pAuanasoHa kKonebaHui pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHus pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOM CTaBKMW YCTaHOBJIeH B [1punoxeHunu 5.

e B CyMMe, onpefesieHHONW C WCNoJSib30BaHWMEM MeToda MpuBEeAeHHOMN
CTOMMOCTU OyaylmMx [AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHvie 5) B HbIX cny4asx. [1pn 3ToM crnpasenimeas CTOUMOCTb
Ha KaXkayl AaTy pacyeTa TakKol crnpaBeasiMBOi CTOMMOCTU HEe MOXeT
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXeHus Aen0o3MTHOro AOroBopa Ha AaTy OLEeHKMW.

B crnyyae BHeCeHWs1 U3MEHEHUN B yC/I0BMS OMpeaesieHus Cpoka Aoroesopa

MaKCMManbHbIA CPOK onpegenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Jeno3uTa, AENCTBYIOLWMM Ha AaTy onpeaenieHus crnpaBeanvBoin

CTOMMOCTU, MPUYEM HaAKOMJIEHWE CpoKa BKJlaga HE MPOUCXOAuT.
CnpaBseanuneas CTOMMOCTb AEMNO3UTOB ONpeAenseTcs B COOTBETCTBUMU C
MEeToA0M KOpPpPEKTUPOBKMU cnpaBeanvBomn CTOMMOCTH npm
BO3HUMKHOBEHUM cobbiTusg, BeayLwero K ob6ecueHeHUIO
(OpunoxeHune 6).

Adara n cobbiTns,
npuBogsuyne K
obecyeHeHno

Cnuncok obwmnx cobbitnii, npuBoasawmnx kK obecueHeHuo, YykKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LleHHble 6yMaru, B T.4. AEeMNO3UTHbIE cepTudunKaThl

[aTta nepexona npas cO6CTBEHHOCTU Ha UeHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT ydyeTy Ha cyeTe pgeno - AaaTa
3auncneHns LeHHor 6yMarm Ha cYeT Aeno, OTKPbITbIA ynpaBnstowen
kKomMnaHun A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAs COOTBETCTBYOLWEN BbIMUCKOW MO CYeTy Aeno;

e eC/iM fOKYMeHTapHble LieHHble ByMary He rnoasiexar y4eTy Ha cyeTax
geno (3a WUCKAIYEHUEM [EnOo3UTHLIX cepTudukaToBs) - C AaTbl
npueMa ueHHon 6ymarm MU®, onpeneneHHOM B COOTBETCTBUMU C
yCNOBMSIMW AOrOBOpa M MOATBEPXAEHHOM aKTOM mpuema rnepegaqm
LeHHbIX bymar;

e MO JAeno3uTHbIM cepTudmukataMm - JdaTa 3auncieHnss BO BKag
(Aeno3nT) AeHeXHbIX CPeACTB, NOATBEPXAEHHAs BbINMMCKOM CO cYeTa
no Bkragy (aeno3mTty) wnM € gatel NpuobpeTeHuMss Takoro
cepTudmKaTa NOATBEPXKAEHHOW aKTOM.

[Jata nepexoga npaB COOGCTBEHHOCTM HA LUeHHble 6Gymaru:
(3@ wuckaw4yeHMeM uUeHHbIX 6yMar nepepaHHbIX N0 cAesikam,
CcoBepllaeMbliM Ha BO3BPAaTHOM OCHOBE, Koraa Ynpasnsiowas KoMnaHus

0.Y. MNO® npopomkaeT coxpaHsTb 3a Co60l 3HAUMTENBHYO YacTb BCEX

PUCKOB W BbIr04, CBSA3aHHbLIX C BMAAEHMEM MepefaHHbIMW MO caesnke

LeHHbIMM BymMaramMn):

e ecnn ueHHas 6ymara, MOANEeXWT Yy4yeTy Ha cyeTe pgeno - paTa
CnucaHusa LeHHol byMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
komnaHum A.Y. TANO® B cneyManmsanpoBaHHOM Jeno3uvTtapuu,
NOATBEPXAEHHAas COOTBETCTBYOLWEN BbIMUCKOW MO CYeTy Aeno;

® eC/in JOKYMEHTapHble LeHHble bByMary He nognexar yyeTy Ha cyeTax
peno (3a WCKKYEHMEM [eno3UTHbIX cepTudukaToB) - C AaTbl
nepenayu ueHHon 6ymarm MU®, onpeneneHHONn B COOTBETCTBUM C
yCNoBMSIMU AOroBopa U MNOATBEPXAEHHOW aKTOM npuvema nepegayvu
LLeHHbIX byMmar;

e MO [Jeno3nTHbIM cepTudukaTtam - jgata CchnuvcaHmsa C  BKJaga
(Aeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHash BbIMMCKOM CO
cyeta no Bknagy (Aeno3uTy), wAM C AaTbl CNMCaHUS Takoro
ceptudmkaTa, NOATBEPXKAEHHON aKTOM;

e eC/in MO 3MUTEHTY UeHHbIX Hbymar BHeceHa 3anucb B EMPKOJT o
NVKBMaLUum - ¢ Aatbl 3anMcu o0 IMKBUAAUUKN SMUTEHTA (NONyyYeHUs
WHdOopMaLUnM 0 NTMKBUAALMN IMUTEHTA).

CnpaBepnmBas CTOMMOCTb LEHHOM 6yMarm - ueHa, ornpeaeneHHas C
NOMOLLbIO MOAEeNeN, yKasaHHbIX B [1punoxeHun 3.

CnpaBeanumeasi CTOMMOCTb AOJIFOBbIX LIeHHbIX 6yMar npusHaeTcs paBHOM
0 (Honb), B cnyyae HacTynneHusa AaTtbl MOJIHOrO NoraweHus HOMMHana
B COOTBETCTBMM C YC/IOBMSIMW BbINyCKa LeEHHbIX 6ymar - ¢ gatbl
oTpaxeHunss B AebUTOPCKOM 3aA0/KEHHOCTM CyMMbl HOMWHanma K
NONyYeHuto 40 AaTbl NOJIHONO MoraweHnsl HOMMHaNa B COOTBETCTBUM C
YyCNOBMSIMU BbiMyCKa LEHHbIX bymar.
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e CnpaBeanmBass CTOMMOCTb ULEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensieTcs OUEHLWMKOM, NPy HannumMm nNpusHakoB obecueHeHus,
onpepensieTca B COOTBETCTBMWM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHM K OTYETY OLEHLLNKA;

e CnpaBeanmBas CTOMMOCTb  oObauraumihi  npu  BO3HUKHOBEHWUU
npu3HakoB o6ecLeHeEHNST N OTCYTCTBUM LIEH MEPBOro YPOBHSA Ha AaTty
onpeaeneHns cnpaBeaiMBoli CTOMMOCTM pPacCYUTbIBAETCS MO O4HOMY
M3 METOA0B KOPPEKTUPOBKM CNpaBeaMBOA CTOMMOCTM, YKa3aHHOMY
B [MpunoxeHun 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 6.
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MPUNOXEHNE 12. APATOLEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUMTHOWU OPTAHU3ALUMN BbINIJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTassibl, B TOM 4YUC/E, Y4YUTbIBAEMbIE HA TOProBOM
6aHkoBCKOM cyeTe (panee — TbC), otkpbiTble B HKO HKL, (AO);

e TpeboBaHWa K KpeaAWTHOM oOpraHu3aumu BbINJATUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX MeTa/yioB (fasiee — 3KBUBAJIEHT).

e Ona pparoueHHbIX MeTajiNIOB - Jata nepexofa npasa
Ccob6CTBEHHOCTHN, NOATBEPXAEHHas akTOM npueMa-nepenayu;

e [lna gparoyeHHbIX MeTaJI/I0B, yunTbiBaeMblie Ha TBC
- gaTa 3a4ducneHus Ha TbC, ykasaHHas B KAMPMHIrosoMm otyete HKO
HKL, (AO)

e Ona Tpe6oBaHMW K KpPeaWTHOW OpraHusauum BbiNJIaTUTb
AEHEeXXHbIA >KBUBAJIEHT [AparoueHHbiX MeTaJUIOB - JaTa
nepexoga MpaB COBCTBEHHOCTM COMMlACHO BLIMMCKE CO cyeTa
KPeAUTHOW OpraHM3aumMnm O 3a4MC/IEHMM Ha MeTasIMyeckuin cyet
AparoueHHbIX METa/NIOB HA OCHOBaHWKU A0OroBopa.

e Ona pparoueHHbIX MeTajiNIOB - Jata nepexofga npasa
Cco6CTBEHHOCTN, NOATBEPXAEHHas akTOM npueMa-nepenayu;
e [Ans gparoyeHHbIX MeTaNN10B,yunTbiBaeMble Ha TBC

e - gaTa cnucaHua ¢ TbC ykasaHHas B KAIMpUHrosoMm otyete HKO HKLL
(AO)

e na Tpe6oBaHMA K KpeauUTHOW opraHusauum BbINJaTUTb
AEHEeXXHbIA 3KBUBAJIEHT AparoueHHbIX MeTaJIoB:
- JaTta CnNucaHus ¢ MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasioB B
COOTBETCTBUM C YCIOBUSIMU A0Or0BOpPa;
- jpaTa peweHums baHka Poccum 06 o0T3bIBE nuMUeH3MM baHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npodyer aebutopckomn
3aJ0/HKEHHOCTH);
- pgaTa NMKBMZauuMuM KpeauTHOM opraHusauum, B KOTOPOM OTKPbIT
MeTananyeckuii cyet, wuHdbOpMauMs O KOTOPOM packpbiTa B
oduruManbHOM AOCTYMHOM UCTOYHUKE.

[OparoueHHble MeTannbl U WX 3SKBUBANEHT OTpaXkalTCd Ha ApaTy
onpeneneHnsa CHA no cneaywuwmm CnpasBeasvBbIM LieHaM B Nopsiake
ybbiBaHMsA npuopuTeTa C Y4eTOM Beca AparoueHHOro MeTanna, 3a
KOTOPbIA ONpeaenseTcs Kaxaas U3 LeH:
1. UeHna c Mockosckoin bupxun (MB), B yacTHOCTH:
- GLDRUB_TOM - an«a 3onota;
- SLVRUB_TOM - ana cepebpa.
LleHbl MMBbB 3a oanH rpaMm npuBoAUTCS K BantoTe onpeaeneHns CHA
Nno Kypcy, yctaHoBrieHHoMY B lMpaBunax onpeaenerusa CHA.
2. UeHa c¢ JloHpoHckol 6upxun ™etannos (London Metal
Exchange), B yacTtHoCTM:
- LMAUDY LME Comdty - ans 3o0n0T7a;
- PLDMLNPM Index - gns nannaguvs;
- PLTMLNPM Index - ana nnatuHbI;
- LMAGDY LME - ana cepebpa.
LleHbl London Metal Exchange 3a oaHy TpoWMcKyl YHUMIO
nepeBoasTCs B LEHY 3a rpaMM nyTteMm geneHus Ha 31,1034768 un
YMHOXalTCAa Ha Kypc BantoTbl onpegeneHns CHA no Kypcy,
ycTaHoBseHHOMY B lMpasunax onpegeneHmsa CHA.
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3. LleHa baHka Poccumn (Npu OTCYTCTBUM LieHbl Ha MOCKOBCKOW
Bupxe wnu oTcyTcTBMM UeHbl London Metal Exchange Ha paTy
onpeaenenns CHA)

CnpasennuBas CTOMMOCTb  3a40/KEHHOCTM MO cAenkam ¢
AparoueHHbIMM MeTanaaMum / uxX 3SKBMBASIEHTOM, 3aKJ/IKOYEHHbIM Ha
ycnosusax T+, onpeaensercs B pasMepe pasHuubl Mexay cnpaBeanvsBomn
CTOMMOCTbIO AparoLeHHbIX MeTansioB / WX 3KBMBAJEHTOM B BasloTe
pacyeta CYA, aBAsOWMXCS NpeaMeToM CAeNnKW, U CyMMOW CAenku B
BantoOTe CAeNKW, NpuUBeAeHHON K BantoTe pacyeTta CHA.

B cnyyae nonoXuTenbHOW pasHuubl, caenka npusHaeTcs B cocTaBe
akTmBoB  (mebutopckas 3a40/KEHHOCTb) Y NMOKynaTensi/ B cocTaBe

obs3aTenbCcTB (KkpeanTopckas 3a40/MKEHHOCTb) y npogasua,
oTpuuaTensHoOn pasHuLubI - B
cocTaBe 0653aTenbCTB (KpeanTopckasi 3a40/HKEHHOCTb) y

nokynaTtens/B cocrtaBe akTuBOB (paebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBennmBas CTOMMOCTb ApParoueHHbIX MEeTassIoB U MX 3SKBUBANEHT

npu3Haetcs pasHoi 0 (Honb):

e B CJlydae HacTynaeHus cobbiTusl, NpMBOASLLErO K MPU3HAHMUIO
AparoueHHOro  MeTanna  HenpurogHoiM  Ans  daljibHeinwero
WMCNOJSIb30BaHMS MO LESIeBOMY Ha3Ha4eHuto, - C AaTtbl MOJyYeHUus
odnuManbHOro AOKYMeHTa O TakoM dakTe.

Cnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
Mpunoxenuu 6.
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NMPUNTOXEHWE 13. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY (KYNMOHHOMY) AaoxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl aKTMBOB

e [lebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0X0A4y MO AO0SIrOBbIM LieHHbIM ByMaram;

e [lebutopckasa 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunto
SMUTEHTOM OCHOBHOIO A0J1ra no AoJaroebiM LEHHbIM 6ymaraM.

Kputepun
npu3HaHns

e AnAa Ae6bUTOPCKOM 3a[0/HDKEHHOCTU MO  MNPOLEHTHOMY
(xynoHHOMY) poxoay NO AONroBbIM LleHHbIM 6ymaram - gata
HacCTynJIeHMs Hayasla cpoka ucnoaHeHuns obsa3aTenbCcTBa Mo BbiniaTe
KYNOHHOrO fgoxoaa (AaTa OKOHYaHWsa KYMOHHOro nepuoaa) B
COOTBETCTBMMU C YC/TIOBUSIMU BbiNyCKa LLeHHOM 6yMmaru.

o [na nebUTopcKOoMn 3a[0/1KEHHOCTU NO YaCTUUHOMY/MNOJIHOMY
MoralleHu 3MUTEHTOM OCHOBHOIoO pAoJira no AOJIFOBbIM
UeHHbIM 6yMmaraM - paTta 4acTUYHOrO WMAM MOJSIHOrO MOralleHus
HOMMHaJla Ha OCHOBAHMM peLleHns O BbiNMycCkKe.

Kpurepun
npekpaweHnsi
npu3HaHns

e [laTa wucrnonHeHuss o6a3aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOWM
6aHKOBCKOW BbINMMCKOWM C pacHeTHOro cyeTa ynpasnstowen KoMnaHum
A.Y. MN® nnum otuetom 6pokepa NMUO;

e [laTa nukBMgaumm sMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYHOLWEro  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTPaHHOIo rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HaKoB ob6ecLieHeHUs:

CPOKH
KBanugukaynmn | « B TeueHne 7 paboumx [HenH C pgaTtbl NpusHaHusa aebutopckoi
Aebutopckoii 3aJ0/DKEHHOCTM POCCUMCKUX 3SMUTEHTOB, BKJ/OYas 3a40/KEHHOCTb
3a/]0/IDKEHHOCT | SMUTEHTOB — MeXAYHAapOAHbIX KOprnopauui;
M Kak e B TeueHme 10 paboumx pgHeNn C paTbl NpU3HaHUMA AeBUTOpPCKON
onepaymoHHON | 3a[0/XKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBeasimnBasi | B TeuyeHne Bcero cpoka npu3HaHus AebUTOPCKON 3aA0/IKEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka crpaBseasimBomn CTOMMOCTU aAe6buropckoi

3aA0J/HDKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) AOXO0AY MO
[ONroBbIM  LUeHHbIM 6Gymaram onpegensietcas B pa3Mmepe,
onpeAeneHHOM Ha AaTy HACTynJeHus CpokKa MWCMOJIHeHUs
COOTBeTCTBYlOWero obsizatenbcrTea (AaTy UCTEYEHUS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LEHHON
bymarn, M ucxoas w3 Konm4yectBa UeHHbIX 6ymar Ha gaty
HaCTyMnJIeHUS1 YKa3aHHOro cpoka.

e OueHka crpaseamBomn CTOMMOCTU aAe6buropckoi
3aA0/HDKEHHOCTUM MO Y4YaCTUYMHOMY/MOJIHOMY MNOralleHuro
3MMUTEHTOM OCHOBHOIO AoJira rno A0J/IroBbIM LEeHHbIM byMaram
onpepensieTca B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynjeHus
CpOKa WCMOJSIHEHUSI  COOoTBeTCTBYyloWero obsasaTensctea B
COOTBETCTBMW C YyCNOBUAMM BbiNycKa LeHHOM bymaru, u ncxoas
M3 KOJIMYeCcTBa LEeHHbIX 6ymMar Ha AaTy HaCTyMJeHUs yKa3aHHOoro
cpoka.
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Mo ncreyeHun cpoka kBanudunkaumm oebUTOPCKOMN 3a40/IKEHHOCTU MO
NpoLeHTHOMY (KYNOHHOMY) AOXOA4Y, a TakXe Mo YacTUYHOMY/MOSHOMY
rnoraweHntd 3MUTEHTOM OCHOBHOMO Jonara no AO0SIFrOBbIM  LLEHHbIM
6yMaram Kak onepaunoHHON, cripaBeasiMBas CTOMMOCTb HemnoraweHHOM
3a40/DKEHHOCTM onpeaensieTcs B COOTBETCTBUMU C [punoxeHnem 6.

Cnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckass 3a40/KEHHOCTb MO MPOUEHTHOMY JAoXo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTATOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNO,

e [lebutopckass 3a40/DKEHHOCTb MO MPOUEHTHOMY A0X0AY,
BO3HMKaKWLWAA Ha OCHOBaHUW [oroBopa/cornaweHus o
noaaep>XXaHmu HEeCHMXaeMoro ocraTka no cyeTam
ynpasnswowen komnaumm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MOJSIHAsi UM YacTU4Has) K
NoOJy4YEeHUIO MOXET 6bITb AOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHW4A Nepuoaa HaA4YNCEHUS MPOLEHTHOro goxoaa -
B C/lyyae, ecnum Aorosop/cornawleHme no npoueHTHOMY A0X0A4Y
Ha OCTaTOK MO CYETY COAEPXUT YCNOBUA, KOTOPblE HE
NMno3BOJIAKOT npu Ka>X4aoM onpeaeneHnn cnpaseanmeomn
CTOMMOCTM  AOCTOBEPHO paccynTatb CyMMy NpPOUEHTHOro
A0X0Aa K NOJSIYYEeHUIO UK AOroBop/cornaweHne o HaunuceHuu
npoueHTOB Ha HEeCHWXaeMbIi OCTaToK no cyeTy
npeaycMaTpmBaeT ycnoBusda, nNpn KOTOPbIX WUTOroBad CyMMma
NMPOUEHTOB K MONYYEHUIO MOXET USMEHUTLCA.

e [laTa OKOHYaHuMs obsizaTenbcTB 6HaHka CoOrfacHoO YCNOBUSIM
Jorosopa/cornaweHms o MpOLUEeHTHOM AOXO4e MO0 AEHEXHbIM
CpeAcTBaM Ha cyeTax UM o noAAep>XXaHUW HEeCHUXaeMoro ocraTka
Mo cyeTtam ynpasnsawwen komnadmum 4.Y. NMNO;

e [lata nukBugaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Ymcne 3anucu B EMPHOJT
0 NMkBMAaaumm 6aHka).

B oTcyTcTBME NpU3HaAKoB o06ecLieHeHNN:

e C AaTbl NPU3HaHMA A0 AaTbl BbiMjaTbl NPOLEHTOB (BKJ'IIO‘-IVITeJ'IbHO) B
COOTBETCTBUN C D,OFOBOpOM/COFJ'IaUJeHVIEM.

CnpaseanueBass  CTOMMOCTb  AebUTOpPCKOM  3a40/HKEHHOCTM MO
MPOUEHTHOMY AOoXo4y MO [AEeHeXHbIM CpeAcTBaM Ha  cyeTax
ynpasnswowen komnanmu A.Y. MNO onpepensietca B TeyeHue BCEro
CcpoKka KBannduKkauuu 3a40JHKEHHOCTU KaK OMepauuoHHOM B CyMMe
MPOLEHTOB, HAYUCIEHHbIX COMflAaCHO YC/I0BUAM AOrOBOpa/cornalleHuns
Ha CyMMy oCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMOoro ocrtaTka Mo
cyeTy - B C/lyyae, eCiv yC/N0BUS HAUYMCIEHUS MPOLIEHTOB MO3BONSIOT
HaAe>XXHO M AOCTOBEPHO paccuymTaTb UX pasMep K MOJSIYHYEHMUIO Ha
AaTy onpejeneHns cnpaseanvBon CTOMMOCTMW.

Mo ucTeyeHmn cpoka kBanudukaumm AeBUTOPCKON 3aA0/IHKEHHOCTU
KakK ornepauMoOHHOM, @ TakXe B C/lyvyae BbISIBIEHUS MHbIX COObITUIA,
NpUBOASALLNX K obecueHeHuio, cnpaseanueas CTOMMOCTb
onpeaensieTcss B COOTBETCTBMU C [MpuaoxeHnem 6.
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Cnucok obwmx cobbiTnii, NpMBOAAWMX K obecueHeHu, yKkasaH B
MpunoxeHun 6.
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NPUTOXEHWE 15. AEBUTOPCKASA 3A[O/DKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebuTopcKkas 3a40/HKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoasiWwmuMcs y npodeccnoHasnbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (aanee — 6pokep);

o [lebuTopcKas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auMCieHUs OEeHEeXHbIX CpeaAcTB Ha  chneumasbHbIn
OpOKEpPCKUIA CUET Ha OCHOBAHMUK OTYETa bBpokepa;

e [aTa 3auncneHmsa AeHexHblX cpeacts Ha cder B HKO HKL (AO),
OTKpbITbIV anga NMNO.

e [laTa wCrosiHeHUss 6pokepoM o06s3aTenibCTB MO MNEPEYUUCIEHUIOD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccum 06 oT3biBE nunueH3suum y 6pokepa
(OeHexHble cpeacTBa nepexogaT B CTaTyC npoyen pebutopckon
3a40/DKEHHOCTH);

e [lata nukeBupaumm 6pokepa cornacHo MHOpMauuW, pacKpbiTOh B
odunumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4mncre 3anucu B EMPHOJI
0 nMKkBmngaumm 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHus:
e B TeueHue Bcero nepmoga HaxoXAeHUS AEHEXHbIX CpeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pgHer C gaTtbl, KOrga ynpasastowias
KOMMaHu1s Bblpa3niia HaMepeHne O BbIBOAE AEHEXHbIX CPeaACTB
co cyeta ©Opokepa wunm co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHON ((OpMe COrfacHO 3aKJ/IlYEHHbIM [A0roBopaM
(cornaweHnsM), B c/lyyae, €CniM B TEYEHME YKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nofnyyeHbl Ha cyeTt NMNO
WHdopmaumio o HeucnonHeHum 6pokepom wunam HKO HKL (AO)
TpeboBaHMSA YNpasnsiowenk KOMMaHMM O BbIBOAE AEHEXHbIX CPencTs
npepoctaesnsieTcs B CneunannsnpoBaHHbIM Aeno3nTapuii He rnosgHee
OHS, criefyoulero 3a OKOH4YaHMeM yCTaHOBIEHHOIo Cpoka.

CnpaBennunBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASILMXCS Ha cyeTe
6pokepa unum Ha cdete B HKO HKL, (AO), onpeaensieTcs B CyMMe oCTaTKa
Ha YKa3aHHbIX cYeTax.

Mo ncreueHmnn cpoka KBanmdukaumm A4eb6UTOPCKON 3a40/HKEHHOCTU KakK
ONepauUnNOHHOM, a TaKXe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoAsLWNX K obecueHeHnto, cnpaBeasinBasl CTOMMOCTb OMnpeaensercs
B COOTBETCTBUMU C [1puaoxeHuem 6.

Crnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 16. SAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/KEHHOCTb MO CAenkaM C LeHHbIMM 6ymMaramu, 3akal4eHHbIM Ha
ycnosusax T+

- JaTa 3aknto4deHms gorosopa rno npuobpereHnto (peanmsaumm) LeHHbIX
6bymar;

- [JaTta HanpaBneHus MNOATBEPXAEHWUS Ha ydacTue B KOPNOpaTUBHOM
pnencteum (akuent odepTbl) B cny4yae, e€Ccnu YCrOBUS WUCMNOJIHEHUS
odepThbl onpeaesneHbl U HEUM3MEHHbI A0 AaTbl UCNOJIHEHNSA OdepThl.

[aTa nepexoaa npas CO6CTBEHHOCTH Ha LUEHHbIE 6ymaru
noaTBep>XAEeHHasA BbIMMCKON MO CYyeTy aeno.

CnpaBeanuneast CTOMMOCTb 3a[l0J1XEHHOCTU MO cAesiKaM C LEeHHbIMU
6yMmaramu, 3ak/lO4EeHHbIM Ha ycnoBuax T+, onpepenserca B pasMmepe
pasHuLbl Mexay CrhpaBeanMBON CTOMMOCTbIO LEHHbIX Bymar B BastoTe
pacyeta CYA, gaBnsOWMXCS NpeaMeToM CAeNnKW, U CyMMOW CAenku B
BasltoTe CAENKU, MPUBEAEHHONM K BantoTe pacderta CHA.

Mpu onpeaeneHun cnpasensiMBo CTOMMOCTM 3a40/DKEHHOCTM NO
coenkam ¢ obnmMrauvsMu,  3aK/IKOYEHHbIMM  Ha  ycrioBusSxX T+,
cripaBeanMBasi CTOMMOCTb 0bnmrauni, IBASIOWNXCS NMPeAMETOM CAENKN,
C AaTbl 3aK/04YEHUS CAesIKK A0 AaTbl nepexoa npasB cO6CTBEHHOCTU Ha
LeHHble Bymarun, exeaHEBHO onpeaensieTcs C y4eToM HaKOMJIeHHOro
KYMOHHOro Aoxona, onpeaeneHHOro Ha AaaTy pacyeta rno caernke B
COOTBETCTBMM C YCNOBMSIMU CAENKWM WM NpaBuiiaMm opraHusaTopa
TOpros..

B cnyyae nonoXuTenbHOM pa3Huubl, CAesfika NpM3HaeTcs B COCTaBe
akTnBoB (Aebutopckas 3aA0J/IKEHHOCTb) Yy MokynaTtensi/ B cCocCTaBe
obsazaTtenbctB  (KpeauTopckas 3a[0/1KEHHOCTD) y npoaaBsua,

oTpuuUaTENbHOM pasHULbI - B
cocTtaBe obs3aTenbcTs (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe akTuBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanunsas CTOMMOCTb KOppEeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITMI, nNpuBOoASWMX K  obecueHeHuo, B
cooTBeTCTBUMK C [punoxeHunem 6.

Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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MPUNOXEHWE 17. 3BA0OJDKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
SAKNTIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATDI
NOCTABKW BANIOTbI, ONPEAENEHHOW YC/TIOBUAAMU OOFOBOPA C
OATOW 3AKNIOYEHUS AOrOBOPA NO NOKYNKE/MNPOAAXE

BAJIIOThI)

3a40/HKEHHOCTb MO cAesikaM C BaaloTON, 3aK/II0OUYEHHbIM Ha ycnoBusx T+

[aTta 3akniyeHns orosopa no nokKynke/npoaaxe BantoThl.

[aTa nepexona npaB cO6CTBEHHOCTU Ha BasIlOTY HA OCHOBAHMKN BbIMUCKU
CO cyeTa  OTKpbITOrO Ha  ynpaBnsdwowyw  kKomnanuwo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBsennmBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaMm C BaloTown,
3aKJIIOYEHHbIM Ha ycnoBuax T+ onpegenseTrcsas B pa3Mepe pasHuUubl
MexAay TeKyllen cnpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeTta CHA B
COOTBETCTBUMM C HacTodwmmu [pasunamun onpepeneHuns CYA, u
CTOMMOCTbIO BaNOThI, 3apuUKCMpoBaHHOWN B Jorosope Ha
[AaTy UCNOJSIHEHNS CAENKU, NpUBEAEHHOM K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHOM pa3Huubl, CAesfika NpM3HaeTcs B CoCTaBe
akTuBoB (AebuTopckas 3a40/DKEHHOCTb) Yy rnokynaTensi/ B cocTaBe
obg3aTtenbCcTB  (KpeauTopckas 3a40/1KEHHOCTD) y npojasua,
oTpuuaTenbHOn pasHuubI - B
cocTtaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe aKkTuBoB (AebuTopckas 3a[40/HKEHHOCTb) Yy
npogasua.

CnpaBennmBas CTOMMOCTb KOPPEKTUPYETCS B Cliyvyae BO3HUKHOBEHMS
cobbiTnii, npuBoAAWMX K obecueHeHW, B  COOTBETCTBUM C
Mpunoxenuem 6.

Cnucok obwmux cobbiTuiA, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NMPUNTOXEHUE 18. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax HacToswmx MNpaBun onpeaenenns CHA kK npoyen 4ebUTopCcKo
3a40/HKEHHOCTM OTHECEHbI B TOM 4ucne creayiowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIASA B pesynbraTte
CoBepleHna caenok € uMmylectsoM MN®, no KOTopbIM HacTynuna
Hanbonee paHHASA AaTa pacyeTos;

ABaHChbI, BblAaHHbIE MO cAenkaM 3a cyeT nmyuecrsa MNNO;
[Nebutopckasn 3a40/KEHHOCTb YNpaBstowei koMmnanum nepeg MNNo;
Oebutopckasa 3a40/MKEeHHOCTb, BO3HMKLIAA MO A[0roBopaMm C,
cneuMann3MpoBaHHbIM  Aeno3uTapuveM, pernctpatopoM, 6upxen,
yKasaHHbIiMK B Mpasunax 4Y NMNO;

e [lebutopckas 3a40/KEHHOCTb MO Hasnoram, cbopaM, nownvHaMm B
6to4XeTbl BCEX YPOBHEN;

e [lebutopckas 3a40/HKEHHOCTb, BO3HMKLIAS B pe3yfnbTaTe nepesoja
OEHEXHbIX CPeAcTB («AEHbIMMN B NyTU»);

o [ebuTtopckass 3a40/HKEHHOCTb, BO3HMKLIAA B pe3ysbTaTe OT3biBa
nnueHsum y 6aHka nnun 6pokepa;

e VHaa pebutopckasi 3a40/1KEHHOCTb.

e [NlebuTtOpCcKas 3aAO0J/HKEHHOCTb MNO HanoraMm, c6opam,
nownuHam B 6l0aKeTbl BCeX ypOBHeW — [aTa BO3HWKHOBEHWS
OCHOBaHMSA Ana BO3MELLEHWUS HANOroB, C6OPOB, MOLMH U3 BIoaXKeTa

e ns nebUTOpCKOI 3aA0J/KEHHOCTU yNnpaB/ifioWel KOMMNaHum
nepea NMU® - ycrtaHoBAEHHbIN daKT MNpeBbIEHUS [0MYyCTUMOWN
Be/IMYMHbI BO3HarpaxaAeHui u/vnum pacxonos, CyMMa MNpeBblleHns
KOTOPbIX MOANEXMWT BO3BpaTy YMNpaBisoWen KOMMaHWen, wum
YCT@HOBJIEHHbI daKT W3AUWHE BbINJAYEHHOrO0 BO3HArpaxaeHus
yrnpasnsiowen KoMnaHum, CymMma KOTOPOrO MOANIeXUT BO3BpaTy B
NMN®, nnn cymma ybbiTka, KOTOpas ynpasnstowas KOMNaHus AOSKHA
Bo3MecTuTb B [IM® B pesynbTaTte A[OMYLWEHHONO HapyLlleHus
TpeboBaHMI 3aKoHOAATENbCTBA.

e ns ne6bUTOPCKON 3aA0/1MKEHHOCTU, BO3HMKLIEN B pe3ysbTate
nepesoja pAEHEeXHbIX cpeacrtB - dakTuyeckoe CcnmcaHms
OEHEXHbIX CcpeactB C oaHoro cyeta MNO® wm oTtcytcTBMe dakTa
3auuncneHmsa Ha apyron cuyet MNO®, Ha KOTOpbIN OCYLLECTBASANCH
nepesoj.

e Ona pnebuTopcKON 3aA0J1XXEHHOCTHU, BO3HMKLUEA B pe3ynbTate
oT3blBa nuueH3uunm y 6aHka wam 6pokepa - pgaTta OT3blBa
nvueH3nm baHka, bpokepa.

e [Ona ocTtanbHbiIX BUAOB Nnpoyen AebUTopCcKoM 3a[0/1KEHHOCTHN
- flaTa nepeaaydv akTMBoB (AEHEXHbIX CPeACTB) MUY, B OTHOLUEHUMU
KOTOPOro BO3HMKaEeT aebutopckasl 3a40/DKEHHOCTb.

e [lebuntopckas 3ajo0J/IXEHHOCTb NO HasnoraMm, cb6opam,
nowsinHaMm B 610)keTbl BCeX ypOBHen:
- jdaTa nosyyeHnd BO3MeELleHUA U3 6IOLI,)KETa MosHOMN CYMMbl
3a0/KEHHOCTM COOTBETCTBYIOLWLEro Hasora, cbopa, NOLWANHbI;
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- paTa peleHuss o6 oTkase B OCYyLLeCcTBNeHUW 3a4yeTa (BO3BpaTa)
CYMM U3NNLLHE ynja4YeHHOoro Hasnora, c6opa, NOLWNHbI,

- JaTa 3a4yeTa WU3IMWIHE YMNNAYeHHOro Haslora Hauduc/eHneM
COOTBETCTBYHOLLEro Hasora.

Ana octanbHbIX BUAOB Npoyei Ae6UTOPCKON 3afA0/1)KEHHOCTH:
- [laTa ncnonHeHusa obasaTtenbcts nepeq NNO cornacHo A4OroBopy;

- [lata nukBMaaumu KOHTpareHTa - HPUAMYECKOrO AMua COrflacHo
Boinucke m3 EMPIOJT unn pgata nony4yeHus vHdopmMaumm o CMepTu
dunsmyeckoro nmua - A0HKHUKA;

- [aTta skcnepTHOro (MOTUBMPOBAHHOMO) CyXAEHUs Yrnpasnstollen
KoMMaHum 06 oTCyTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTENbHO
NoayvYeHns npefycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/KEHHOCTb, MOXET 6bITb NMpU3HaHa
MpeKkpaweHHON B COOTBETCTBUM C  OOLWMMWU  MOJIOXKEHUSIMU,
yKasaHHbiMM B [naeBe 26 [paxpaHCcKkoro kogekca Poccuinckom
QPegepaunn.

Kpurepun ]
CPOKH
KBanngumkaymmn
Aeburtopckon
3a40/1>XKeHHOCT
7] Kak
ornepaynoHHOMH

B oTcyTcTBME NpU3HaKoB o6ecLieHeHUs:

Oe6butopckaa 3aA0J/IXEHHOCTb, BO3HMKLUAsi B pe3ysbTaTe
coBepuweHuss caenok ¢ wumyuwecrsomM [TMUD, no KOTOpbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ecnu obwmii Cpok
noraweHns Takon 3a[0/HKEHHOCTU COracHO YCNOBUAM CAENKU He
npesbiwaetr 15 paboumx gHen (C yyeTOM cpoka MNpOSOHrauum wu
nepesak/oyeHnin [OoroBopoB), - C AaTbl MNpu3HaHuMa A0 AaThl
norawweHuns CornacHo ycaoBusaM caenku. MNMpu aTom 4onyCTUMbIA CPOK
HapyLweHus 06a3aTeNbCTB KOHTpareHToM coctaBnseT 3 pabounx gHs,
B TeyeHume KOTOpbIX 3a[40/DKEHHOCTb Takxke KBanuduuupyeTtcs
onepaunmoHHOMN.

Ae6utopckas 3aA0/DKEHHOCTb, BO3HMKaWLWaAA B Cjly4yae
3aAepXXK1 nepeperncrpaumMm MMyLLecTBa perMcTpaumMoHHbIM
OpraHoM - C [JaTbl BO3HWKHOBEHMS A0 AaTbl MNoraweHus
KBanMduuUMpyeTcs B KayecTBe ornepaunoHHOM.

ABaHCbl, BbijaHHble MO cAesikaM 3a cyeT umywectsa [MND
KBanundbuumpyeTcst onepaumoHHon AebnuTopckon 3a40/MHKEHHOCTbIO C
AaTbl  BblAayn asaHca A0 AaTbl noraweHus ob6sa3aTenbcTs
KOHTpareHTOM COr/lacHO YC/0BUAM cAefiku (ecnm Cpok noratwieHus
aBaHca B COOTBETCTBMM C [AOrOBOPOM cocTaBnser He 6onee 15
pabounx AHENW C y4yeTOM CpoKa MpOSIoHrauuMm u nepesakioveHunin
AorosopoB). Mpu 3TOM AONYCTUMbIA CPOK HapyLleHus ob6a3aTensCcTs
KOHTpareHTOM cocTasnsieT 3 paboumx AHSA, B TeyeHue KOTOopbIX
3a40/DKEHHOCTb TaKXXe KBannduunpyeTcs onepaumoHHON.

Aebutopckas 3aA0/HKEHHOCTb YynpaBAAOWlEeA KOMMaHuu
nepeg NMU® - B TeyeHne 25 pabounx aHel ¢ gaTbl BOSHMKHOBEHUS
KBanuduumpyetcs B KayecTBe onepauuoHHoin. [llpy  Hanuuuu
060CHOBaHHOrO  3KcnepTHOro  (MOTMBMPOBAHHOIO)  CYXAEHMS
YnpaBnsatoLwen KoMnaHnm 0 TOM, YTO YBESIMYEHME CPOKOB MoralleHus
AebNTOPCKON 3a40/KEHHOCTU HE SBNSETCS CNneACTBMEM HeraTUBHbIX
MpoLEeCcCOB, BO3HMKLUNX B AeATeNIbHOCTU yNpaBasiowen KoMNnaHmu, a
TaKkXe Hasinyme JOKYMEHTaIbHOro NOATBEPXAEHNS OT YrpaBAstoLen
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KOMMNaHnun CpoKoB noraweHuna 3a40J1XKEHHOCTH, TaKas
3a40/DKEHHOCTb NMpoAOo/IXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

e [Ne6butopckas 3aA0/HKEHHOCTb, BO3HMKLIAA MO AOroBopaMm C
6upixen, cneunanam3mpoBaHHbIM Aernosutapuemm,
perncrpatopomMm, ykazaHHbiMu B Mpasunax AY MNMN® - c patol
Npu3HaHMs 40 AaTbl OKOHYaHUS CpoKa MUCMoJIHeHUS oba3aTenbCcTBa B
COOTBETCTBMU C YC/IOBUAMMU 3aKIKOYEHHbIX AOFOBOPOB. JOnyCTUMbIN
CPOK HapyweHuss 0653aTeNbCTB  yKa3aHHbIMKM  KOHTpareHTamm
cocTtasnseT 25 pabounx gHen, B TeyeHUe KOTOPbIX 3a40/PKEHHOCTb
BCe ewe KBannduumpyetca onepaumoHHOW. Tpy  Haanumm
060CHOBAHHOro  akcnepTtHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMUS
YnpaBnstowen KoOMNaHuM o TOM, 4YTO YBESIMYEHNE CPOKOB OKa3aHUs
ycnyr wam noraweHms aebutopckon 3af40/HKEHHOCTU He sABseTcs
CNneacTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLWIMX B AesATeSIbHOCTU
OO/DKHUKA MW MPU Haln4ymm AOKYMEHTaNbHOro NOATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MOraweHus 3af0/HKEHHOCTH / oKa3aHus
ycnyr TMU® gBnsetca oOcHOBaHMEM AN yBe/MYEHUs Cpoka
kBanudmKaumMm Takom 3a40/HKEHHOCTU B Ka4yeCcTBe onepaunoHHOn 40
AaTbl, YyKa3aHHOW B NpeACTaB/IeHHbIX JOKYMEHTax.

e [Nlebutopckas 3apA0/IXXEHHOCTb, BO3HMKIUAA B pe3ynbraTte
nepeBoAa AEHEXHbIX CPeACTB («A€HbrM B NyTU») — B TEUEHUE
3 pabounx gHeln ¢ AaTbl NPM3HaAHUS TaKoW 3a40J1KEHHOCTH.

CnpaBepgsvBasi
CTOMMOCTb

CnpaBegnnBass CTOMMOCTb npodyer AebuTOpCKOM  3a40IKEHHOCTU

onpegensercs:

e B cyMMe (aKTMUECKOro OcCTaTka 3aA0J/DKEeHHOCTM Ha party
onpegeneHus crnpaseasiMBoM CTOMMOCTM/pAaTy onpeaeneHuvs
CYA*:

- ONs BCEN AeBUTOPCKON 3a40/HKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MpUIOXeEHMU, B Nepuos KBannduKauum TakoW 3a[0/HKEHHOCTM B
KayecTBe onepaunoHHON;

- NSl 4ebUTOPCKOM 3aA40/1XKEHHOCTU NO HanoraMm, céopamM, NOWJIMHAM
B 6104)KeTbl BCEX YPOBHEWN;

*[lebuTOpCKas 3al0/IKEHHOCTb PaCCYMTLIBAETCA Ha KaXAayto AaTy onpeaeneHus
CnpaBeAMBON  CTOMMOCTM. B cnyvyae, ecnu  pasMep  Ae6UTOPCKOWA
33a40/KEHHOCTM He MOXeT B6blTb TOYHO onpeneneH Ha AaTy onpeaeneHust CHA,
TO, MCMOMb3YIOTCA METOAb! annpoKCUMaLMN BENNUNH. 25

e B CyMMe, ornpepesieHHOW C WCnosb3oBaHUEM MeToaa
npuMBeAeHHOM CTOMMOCTM 6yAylMUX AEHEeXHbIX MNOTOKOB C
YYETOM KpeaUTHbIX PUCKOB ([puioxeHre 6) BO BCEX WHbIX
cryyasix.

25 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsioleil KoMnaHuel, npeAoCTaBasoTCS B
CneunanvsnpoBaHHbIi Aeno3MTapuii Ha Kaxaylo AaTy onpegeneHus CYA ¢ ykasaHueM nepuoaa BbIGOpKU U

06bACHSAOWMX nepeMeHHbIX.

[Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3YyeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsueB, npeawecTByOwWnx gate onpeaeneHnsa CHA MU®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuMuM NPUMEHUM MPU HaNM4YMKU OAHHbIX HE MeHee 4eM 3a nocnepHue 2 (4Ba)
Mecsiua, npeawecTeyrowmnx gate onpegenedms CHA Mo,

B paTy nocTynneHnsa AOKyMeHTa, NOATBEPXKAAKLWEro OKa3aHHble YCyru, NpoM3BOAUTCSA KOPPEKTMPOBKA
HauyMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.
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LNebutopckas 3a40/1)KEHHOCTb MO BO3MELLEHUIO HAIOroB M3 6oaXeTa, a
TaKkKe aebuTopckas 3afl0/KEHHOCTb MO Hanoram, c6opamM, NOWINHaM B
610XKETbl BCEX YPOBHEN He 06eCLeHNBAETCA HE3ABMCUMO OT CPOYHOCTU
ee noraleHus.

Crnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
Mpunoxennu 6.
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NMPUITOXEHWE 19. HEABUXXWUMOE UMYLLECTBO

Heasuxmmoe MMyLLecTso

[aTa Bkato4YeHUs HegBmxunmoro nmyuectea NMN® — Hanbonee paHHASA U3
nat:
- jpaTta npueMa-nepegayvu, noATBepXAeHHas aKToOM npuema
nepenauu;
- paTta rocygapcTBeHHOM  perucrtpauum  nepexoga npasa
COBCTBEHHOCTH Ha HeaBUMXUMOe MMYLLECTBO Bnagenbuam
WHBECTULMOHHbIX naes NMU®, noaTBepxxaeHHas BbINMCKOM M3 EMPH.

e [aTa nepenayu HeABUXMMOro MMyLlecTBa HOBOMY
npasoobnagatento - Hanbonee paHHAS U3 AaT:

- paTta npueMa-nepegavu, noATBepXAeHHas aKToOM npueMa
nepegayu (He NpMMeHsIeTCS NpU BblObITUM HEABUXMMOIO MMYLLECTBA
npw npekpaweHnn NNO);

- jJata rocypapCTBeHHOM  permcrpauuMm  nepexoga npasa
cob6CTBEHHOCTHU Ha HeABMXMMOe MMYLLECTBO HOBOMY
npasoobnaaaTento;

e [lata npekpalleHns npaBa COBCTBEHHOCTM B  CBA3N C
rocyAapCTBEHHOW  perucrTpauvei  NUKBMAAUMM  HEABUXMMOrO
nMyLLecTBa, noATBepXAeHHas OOKYMEHTOM, BblAAHHbIM
perucTpmpyrowmnMMm OpraHoM C OTMETKOW O PperncrpaunoHHOM
LencTBun.

CnpaBeanvmBasl CTOMMOCTb Ob6beKkTa HEABMXMMOCTM onpenensiercs
OLLEHLLNKOM B CpOKM, COOTBETCTBYOLME TpeboBaHMAM
3aKoHOAaTeNnbLCTBa.

Mpn oueHke crnpaBeaMBOA CTOMMOCTM O6beKkTa HEeABUXUMOCTH,
Haxoasllerocss B onepauMoHHON apeHpe, no kotopon MNO saenseTcs
apeHgoaTesnieM, yCAOBMS apeHAHOro Aorosopa AO/MKHbl - 6biTb
OTpaXeHbl  OUEHLIMKOM B  oOueHKe obbekTa  HeaBMXUMOCTH,
cocTasngwuwero aktmsbl MNO.

CnpaBennnBast CTOMMOCTb 06beKTa HEABMXMMOCTU NMPU3HAETCA paBHOM

0 (Honb):

e B C/lyyae CoOb6bITUS MPUBOASILLErO K MPU3HAHUIO HEeABUXMMOIO
MMYyLLECTBA HENpPUroaHbiM AN AafibHEMALWIEro WCMOSIb30BaHUS MO
LeneBoMy HasHadeHuto - C Aatbl NOAyYeHMs oduUManbHOro
OOKYMeHTa 0 TakoM dakTe;

e B C/ly4yae nepejayvn Mo akTy npueMa-nepenayn HeaBMXMUMOro
MMYyLLEeCTBa MexXAay CTOpoOHaMuM No AOroBOpYy W He NMpeaocTaB/ieHN B
TedeHne 6 (LUecTb) MecsueB C paTbl NOANMCAHMSA TaKOro akTa
npuema-nepegaum BbiMMCkM u3 EMPH, noatBepxaatowen aparty
rnepexoga rpaBa COOGCTBEHHOCTM HA HEeABUXMMOE WMYLLECTBO
BlagenbLuaM MHBECTULUMOHHbIX naes MAN®.
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NPUTOXEHWE 20. MPABA APEHAbI HA HEABW)XVNMOE MMYLLECTBO
(NMOJZIYYEHHBIE)

Buabl akTnBoOB

MpaBa apeHabl HA HEABMXMMOE UMYLLECTBO (MOJTyYEHHbIE)

Kpnrepun e C paTtbl nepepaun obbekTa HEeABMXXMMOCTUM B apeHAy Mo akTy npuema-
npu3HaHns nepepayu;

e C paTtbl YCTyNKuW npasBa apeHabl o6bekTa HeABMXKMMOIro MMyLLecTsa.
Kpnrepun e [lo dakTy noanmMcaHusa akTa BOo3BpaTa MMYyLLECTBa apeHaoaaTtento;
npekpawernuns | « lepepaya NNO npas n 06s3aTenbCTB N0 AOrOBOPY TPETbEMY NMLY;
npu3HaHnsa e [lpoyero npekpauieHus rnpae v 06a3aTenbCTB MO 4OrOBOPY B COOTBETCTBUN

C 3aKOHOA4ATe/IbCTBOM U/IN LOr0OBOPOM.

CnpaBegsinBa

s CTOMMOCTDb

CnpaBeanmeasi CTOMMOCTb MpaB MO [AOrOBOpPY apeHAbl, apeHAaTopoM Mo
KoTopomy aensietcs MNP, paBHa 0 (HOADb), ec&iM CPOK AOroBOpa apeHabl He
npesbiwaeTt 1 (OamH) roa (Npy 3TOM NpPOJSIOHIaLMM CpoKa AeNCTBUS AOrosBopa
apeHabl He npoucxoanT) (KpaTKoCcpo4YHas apeHaa).

Mpy onpeneneHnn cpoka apeHabl HE06XOAMMO Y4YUTbIBaTb pPeasbHbIN CPOK
apeHdbl C YYETOM BO3MOXHOW MpofoHraumu. Ecnn Ha gaTy 3aKiioueHus
[lOroBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6o5ee o4HOro roga, He3aBMCUMO
OT AaTbl OKOHYaHUSI CPOKa apeHAbl MO AOroBOpyY, TaKyl apeHay Heo6xoaMMo
paccMaTpuMBaTb KakK AOJITOCPOYHYIO.

Ana oonrocpo4yHou apeHAbl cnpaBeanMBas CTOMMOCTb NpaB Mo A0roBopy
apeHAbl, apeHaaTopoM Mo KoTopoMmy saBnsetca [MN®, onpenensetca Ha
OCHOBaHUM oT4yeTa oueHwumka. OueHka NpPoM3BOAMUTCS OLLEHLLUUKOM B CPOKMK,
cooTBeTCTBYIOWME TpeboBaHUAM, YCTAHOBNEHHbLIM HacToAwMMKu lMpasunamu
onpegenennsa CHA n 4encTBYOLWMM 3aKOHOAATeNbCTBOM PO,

CnpaBeanmBasl CTOMMOCTb KPeAUTOPCKOM 3aA0JIXXEHHOCTM o
AOroBopamMm apeHAabl, cpokoM o 1 (OgHoro) ropga (KpaTKOCpo4yHas
apeHpa) onpepgenserca:

- Ha Kaxkayto gaty onpeaenerusa CHA, B pa3Mepe 06583aTenbCTB NO AOrOBOPY
Ha yKasaHHylo gaTty. B cnyyae, ecnm obs3aTtenbcrBsa no 4OroBOpYy HE MOryT
ObITb HaAeXHO ornpeaeneHbl Ha TaKyl AaTy, TO TMPUMEHSAITCS MEeToAbl
annpokcuMauunm.

CnpaBepgnmBasli CTOMMOCTb KPeAUTOPCKOM 3af0JIXEHHOCTM no
AOroBOpaM apeHpAbl, 3aK/1lDUeHHOW Ha cpok 6osiee 1 (OaHoro) ropa
(ponrocpouyHasi apeHaa) onpeaensieTcs No NpMBEAEHHOW K AaTe OLEHKMU
CyMMe apeHAHbIX MjaTeXen Ha BeCb CPOK AENCTBUS AOroBopa apeHabl B
cooTBeTCcTBMM C [lpunoxenuvem 5. [pn 3TOM Takol CpPOK He [AOJIKEH
npeBbiWaTh CPOK Aencrteus MNMpasun gosBeputenbHOro ynpasnexHuns NMUO.

Mpun onpegeneHnn cpoka apeHAbl HeEOH6XOAMMO Yy4UUTbIBaTb peasibHbli CPOK
apeHabl C y4yeTOM BO3MOXHOWM MposoHraumu. Ecim Ha paTty 3akio4veHus
[0roBopa M3BECTHO, YTO CPOK apeHabl byaeT 6onee ogHOro roga, He3aBMCUMO
OT AaTbl OKOHYaHMS CPOKa apeHAbl MO AOroBOpYy, TaKyk apeHay HeobxoamMMo
paccMaTpmBaTb KakK A0JITOCPOYHYIO.
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NMPUNTOXEHWE 21. AOroBOP YYACTUA B AOJIEBOM
CTPOUTEJ/IbCTBE OBBEKTOB HEABMXXMMOIO MMYLLLECTBA

e MMyLLECTBEHHblE MpaBa M3 [OrOBOPOB Yy4yacTuss B [OJIEBOM
cTpouTenbcTBe (Aanee - 4OroBOp y4yacTusi B A0SIEBOM CTPOUTENLCTBE
06BEKTOB HEABUXMMOIO UMYLLECTBA).

e [ns noroBopa y4yacTus B [OJIEBOM CTPOMTE/IbCTBE O6bEKTOB
HeaABMXXMMOro uMywlecTBa - Mo JjJaTte, nNpeaycMOTPEHHOM B
AOroBope y4yacTus B 0JIEBOM CTPOUTENbCTBE 06beKTa HEABUXMMOIO
umywectea MNP, kak yyacTHUKa A0/1EBOr0 CTPOUTENLCTBA.

e [laTa rocyaapcTBeHHOW peruvcTpaumMm npaBa COOBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BNagesibLeB MHBECTUUMOHHbIX naes MNO,
noaTBepXaeHHas BbiNnUckon M3 EMPH;

e [aTta nepegaun NMUO® npae n 06583aTenbCTB NO AOrOBOPY TPETbEMY
nvuy;

e [laTa npoyero npekpaweHus npas M o0b6s3aTenbCTB NO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UM AOFOBOPOM.

OueHka cnpaBensiMBOM CTOMMOCTM [OrOBOpa y4yacTusi B OOJIEBOM
CTpouTenbCcTBe 06bEKTOB HEABMXUMOrO UMYLLLECTBA, MHBECTULMOHHOIO
noroeopa (manee - [OOroBOpbl), OnNpeaenseTcs He3aBUCUMbIM
OLIEHLLMNKOM.

CnpasepnnBass  CTOMMOCTb  [OFOBOPOB  y4yacTus B [0OJIEBOM
CTpouTeNbCTBE OOBEKTOB HEABMXMMOr0 MMyLLecTBa Onpeaensiercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBeaIMBON CTOMMOCTM NpwU
BO3HMKHOBEHWUM cobbITMSA, BeayLulero K obecueHeHumto (MpunoxeHue 6).
Cnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
Mpunoxennu 6.

91



NPUTOXEHWE 22. MPOU3BOAHBIE ®UHAHCOBbIE UHCTPYMEHTI
(PACYETHBIE)

MponsBogHble (PUHAHCOBbIE MWHCTPYMEHTbI (pacyeTHble 6upxeBbie)
(nanee - pacuyeTHble MON)

Nebutopckas 3agomkeHHocTb MU, kak oueHka npasa us Mo
Kpeautopckas 3aaomkeHHocTb MNP, Kak oueHka obsasaTtenbcts M3 MNoOU

Mo 6upxesbiM NMOU - pgata npunobpeTeHnss B COOTBETCTBUM C OTYETOM
bpokepa.

Mo 6upxeBbiM MOU:

e WCMOJSIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 06513aTenbCTB MO KOHTPaAKTy C TakoW Xe
cneundukaumen, T.e. 3akato4eHne opCceTHON CAeNKN;

e 0 WHbIM OCHOBaHWAM, YKa3aHHbIM B [paBuiax KAnMpuHra, B
YyCTaHOBJIEHHOM UMM MopsaKe.

CnpaBeasnBasi CTOMMOCTb 6mpykeBoro pacyetHoro NMN®U pasHa 0 (Honb),
ecnM B cocCcTaBe onepaumii no 6pokepckoMy c4yeTy MpoBeAeHbl Bce
pacyeTbl N0 BapMaLMOHHOM Mapxe.

B cnyyae, ecnM nopyyeHWe Ha BbIBOA AEHEXHbIX CpeacTB Co
cneumanbHoro 6pokepckoro cyeTa He MCMNOSHEHO B TeYeHue OAHOro
paboyero pAHAa C patbl NpeabsBlIEHUS MNOpy4vYeHUs crpaseasivBas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha cyeTe rapaHTuiiHoro obecneveHus
onpegensieTcds C WUCMNoOSAb30OBaHMEM MeToAoB KoppekTtuposknm CC
(Opunoxexnune 6). [JaHHble 0 HeucnonHeHun TpeboBaHUsa OGpokepoMm
NpeaoCcTaBNAOTCA ynpaBagolWen KoOMMaHWen B cneunanmnsmpoBaHHbIN
[ernosvtapun He nosgHee paboyero AHs, cneaylouwero 3a OKOHYaHueM
YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanuBas ctoumocts  MOU KOppeKkTupyetcs B  Cnydvae
BO3HMKHOBEHUS COObITMI, NpMBOASLLNX K 06ecLleHeHM0, B COOTBETCTBUM
c NpunoxeHunem 6.

Cnuncok obwunx cobbiTvn, npuBoasWMX K obecueHeHut, yKasaH B
Mpunoxexuu 6.

92




NMPNNOXEHWE 23. MOAEJIb OLUEHKUN ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAWKA ONPEAENEHUS PACYETHOW LIEHbI AOJIFOBOW LLEEHHOW BYMAIU

1.1. MpuHUMNDbI oNpeaeneHns pacyeTHOM LeHbl
B cOOTBETCTBMM C HACTOALWMM MYyHKTOM OMnpeaensieTca pacyeTHasa ueHa (UeHbl) AOArOBOW
LeHHoM byMarn MeToooM NMpUBEAEHHON CTOMMOCTU ByayLIMX AeHEXHbIX MOTOKOB No popMmyne:

n
CF,
V= Z (1 + v)Ok—Rara) 365" @)
k=1
loe:

CFy - CYMMa Ka)Joro IeHexHOoro notoka, onpeaeneHHas cornacHo n. 1.2;
Dy, - faTa KaxAoro AeHeXHOoro rnotoka, onpeaeneHHas cornacHo n. 1.2;
Y - CTaBKa ANCKOHTMPOBAaHUA, onpeaeneHHas cornacHo n. 1.3;
Aara - faTa onpejesieHnsl crnpaseasiMBoi CTOMMOCTH.

lpumeyaHune:

Mpn pacyeTe MCNONbL3YIOTCA creaylowme NoAXoAbl K OKPYr/IeHUo:
e OKpPYrneHus NpousBoAATCHA MO NpasuiiaM MaTeMaTUYeCKOro OKpYr/ieHus;
e CF, - byaywmii AeHeXHbI NOTOK, 3HaYeHNe OKPYraseTcs A0 2 3HaKOB nocne 3anaTon;
e PV, - [OWUCKOHTUPOBAHHbLIN [EHEXHbIX MNOTOK, MPOMEXYTOYHble OKPYrneHns He
NpOMN3BOASATCA, pe3ysbTaT He OKPYrIsaeTcs;
e PV - obwasa cymMMa AMCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yfbTaT OKpyraseTcs
[0 4 3HaKOB Nocse 3anaTon.

1.2. dopMmupoBaHue rpadpuka 6yayuinx aeHeXKHbIX NOTOKOB
1.2.1. Obwme noaxoanbl.

Mpn dopMupoBaHnmn rpadurka 6yaylmnx AeHEXHbIX NMOTOKOB Y4YMUTbIBAOTCA BCE AEHEeXHble
NMOTOKW B MoOralleHme OCHOBHOMO Ao/sra M KYMNOHHOrO A0X04a B TeYeHWe OXWAAEMOro cpoka
obpalueHuns.

Oxungaembln cpok obpaleHus uUeHHOM 6ymarnm onpeaensietcas C Aatbl  pacyeTa
CnpaBeanmMBon CTOMMOCTU (He BKYas) 40 HaMMeHbLUeln 13 gat (BKaw4as):

= patbl odepThl, 6axkanwen K parte onpeneneHus crnpasBeannBon ctouMocTu (He

BKJIlOUAs AaTy onpeaesieHus cripaBeasMBoi CTOMMOCTH);

*  [AaTbl NOJIHOIO MNoraweHus, NpesyCMOTPEHHON YCNOBUSAMU BbiMycKa.

Moa AaTol AeHEXHOro NoToka MoHMMaeTcs:

*  [JaTbl OKOHYAHWS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHMM KOTOPbIX B COOTBETCTBMM C
YCNOBUSIMM  BbiMyCKa  OCYLECTBASIOTCA  BbiMAaTbl KyMoHHOro goxoda w  (ecau
NpeaycMOTpeHo) YacTUYHoe MnoraleHne OCHOBHOMo A40Nra;

*  [aTa, 4O KOTOpOW onpeaeneH OXMAAEeMbI CPOK obpalleHus.
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[eHexHble MOTOKW, BKJKOYas KYMOHHbIM [0X0A4, pPacCUMUTbIBAOTCA B COOTBETCTBUMM C
YyC/I0BUSIMWU BbIMyCKa.

Mpn dopMupoBaHuM rpaduka AeHeXHbIX MNOTOKOB B LUensxX pacyeTa crnpaseasvMBoi
CTOMMOCTU LeHHbIX 6yMar ocylecTBiseTcs nepecMoTp 6yayLmnx AeHEeXHbIX MOTOKOB Mpwu
Hannuum o6HoBNEHHON MHDOpPMaLMmK2S:

* 0 BeJMYMHE CTaBKM KynoHa (418 ueHHbIX 6byMar, No KOTOPbIM MPOLEHTHbIE CTaBKU He
onpepeneHbl Ha BeCb OXWAaeMbli Cpok obpalleHusl) — HOBOEe 3HaudeHue CTaBKW KyMoHa
CUNTAETCS YCTaHOBJIEHHbIM B AaTy Haydana KyMnoHHOro nepuoja, bnuxkanwero Kk parte
yCTaHOB/E€HMS CTaBKM (KYNMOHHOrO nepuvoga, Ha KOTOpbI CTaBKa yCTaHOBJieHa, uin 6onee
paHHero KyrnoHHOro nepmoaa, A0 Hayana KOTOpOro CtaBka yCTaHOBJIEHA);

* 0 Be/IMYMHE MnorawaemMor 4YacTu OCHOBHOro gosra (4ns ueHHbix 6ymar, no KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MnoraweHne OCHOBHOMO A0Jira, HO CyMMbl MorallaeMblX 4YacTen
OCHOBHOIO JoJira He onpeeneHbl Ha BeCb OXWAaeMblll CPOK obpalieHus) — HOoBble
BE/INYMHbI OCHOBHOIO A0J/Ira CYMTalOTCS YCTaHOBMEHHbIMW B AaTy OKOHYaHWS KYMOHHOro
nepvoga, Mo WCTEYEHUM KOTOPOro MPOM3BOANTCS COOTBETCTBYHOLLAA BbiMjlaTa paHee
HEN3BECTHOW CyMMbI?’,

Ons [QONroBbIX LeEHHbIX 6yMar, Mo KOTOPbIM MNpPeayCMOTPEHO YacTUYHOE MoralleHune
OCHOBHOI0 A0/ira, HO BEJIMYUHbBI MOrallaeMoro OCHOBHOIO A0/ira He onpeaesneHbl Ha BeCb CpPoOK
obpalleHnsl, cyMMbl 6yayLMX AeHEXHbIX MOTOKOB PacCYMUTLIBAOTCA UCXOAS U3 OCTaTKa OCHOBHOIMO
JoNra Ha gaTy pacyeTta, onpeaenéHHOro C yYeToM BCEX paHee YCTaHOBMIEHHbIX CYMM MoralleHus.

1.2.2. BennunHa nHaekcupyemoro HommHana.

ONna ponroBbIX LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWHAMIOM, €C/In B pPacyeT BeSNYUHbI
HOMWHaNa BKJ/OYEHbl MNEpeMeHHble, 3HayeHue KOTOPbIX He 3aBUCUT OT pelleHUs SMUTEHTa,
HOMWHaNbHasi CTOMMOCTb PaCCYUTbIBAETCS Ha AaTy KaxXAaoro AEHeXHOro noToka ucxoaa wu3
HOMWHANbHOM CTOMMOCTM Ha [AaTy onpeaeneHus cnpaBensiMBol CTOMMOCTW, Cpoka A0 AaTbl
OEHEeXHOro MoTOKa M MNPOrHO3HOrO 3HA4YeHUs MHMAAUMKM 418 COOTBETCTBYHOLWEro nepuoga Mo
dopmyne (3):

Dp—Dp—
HOMUHAJI MIH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOCHO3 UIILL,_,) 365 2), 3)
oe:
HOMMUHAIJI I/IHn - UCKOMO€e 3Ha4YeHne HOMWMHaNa Ha AaTy KaXXaoro AeHeXHOoro
NMOTOKa,
HOMMWHAIJ I/IHn_l - Be/IMYNHA HOMWHanNa, pacCy4nTaHHasA Ha aaTty

npeawecTByOWero AeHeXHOro notoka, HO He paHee jJaTbl
pacyeTa CrpaBeasiMBoN CTOMMOCTH;

HOMMWHAJI UH, - BeIMYMHA HOMMHanNa Ha AaTy onpenesieHus cnpaBeasMBoOMN
CTOUMOCTH;

26C yyeTOM OaHHOro YC/IOBUS O AaTe Hayana NpUMEHEeHWs paHee HEeW3BECTHbIX BeNMUMH (CTaBKU KyMoHa,
CYMMbl MOrallaeMoro OCHOBHOrO [AoJira, 3a WCK/IYeHWeM o6nuvraunin C¢ WHOEKCUPYEMbIM HOMWHAJIOM)
BbIMOIHAETCA PaCYET MHbIX NoKasaTesnei, NpefyCMOTPEHHbIX HacTosilwen MeToamKo.

27 Tlpn 3TOM nMepecyeTy noanexaT B T.4. BCE [AEHEXHble MOTOKW, crefylowmne 3a AaToli OKOHYaHuS
COOTBETCTBYIOLLEr0 KYMOHHOrO nepuoaa, No OKOHYaHUM KOTOPOro NpomM3BOAUTCS BbiMjaTa OCHOBHOMO JOra.
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[TPOTHO3 HIIL,,_, - MPOrHO3HOEe 3HayeHne MHONAUUK, onpedesieHHOe Ha AaTy
npeawecTByoWero AeHexHoro notoka (n-1).
1.2.3. Benn4yuHa nepeMeHHON CTaBKM KyrOHa.

[Ons onroBbiX UeHHbIX 6ymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKM He onpeaesieHbl Ha BeCb
oXmnpgaemblin Cpok obpaleHus, CyMMbl OyAylKnX AeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBka He
onpegeneHa Ha AaTy OUEHKM UHCTPYMEeHTa, pacCcYmUTbIBAlOTCA:

* AN UeHHbIXx 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIIOYEHbl MepeMeHHble, 3Ha4yeHue

KOTOpPbIX HE 3aBUCAT OT pelleHUs SMUTEHTA, - UCXOAS CTaBKW, OMNpefeneHHOM C YYeToM

MPOrHO3HbIX 3HAYEHUN TaKMX MEPEMEHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMOMHAETCA Mo

dopmyne, onpeaeneHHom ycioBmMsaMM Bbinycka),

" 418 MpoYMX LUeHHbIX 6ymar — MCXoAs M3 CTaBKW, 3ajaHHOM Ans Haubonee nosgHero

KYMOHHOIro nepuoja.

PacuyeT cTaBOK BbINOJIHAETCS OTAE/bHO AN KaXXA0ro KyrnoHHOro nepunoaa.

Ecnu B Ka4yecTBe NepeMeHHOro NnapamMeTpa A1 pacyeTa CTaBKM KyrnoHa YCNOBUSIMU BbiNyCKa
WHCTPYMEHTa MpeaycMOTpeHa <«CTaBka WHMONAUMM® UM MHAs «CTaBKa [OEHEXHOro pbIHKa»28,
3Ha4YeHne CTaBKKM COOTBETCTBYHOLLEr0 KyMnoOHa paccuyMTbiBaeTcs no dopMmyse, npeaycMOTPEHHOM
YCNOBUSIMW BbiMyCKa UCX0AS U3 MPOrHO3HOI0 3Ha4YeHUs UHDASLMN, COOTBETCTBYHOLWENO KYNMOHHOMY
nepuvoay, U NPOrHO3HOrO 3HAYEHUSA MHOW CTaBKM AEHEXHOro pblHKa COOTBETCTBYOLWEN CPOYHOCTH
(nyTem BbI6Opa MakKCMManbHOro M3 3HaueHWi, pacCYUTaHHbIX C NPUMEHEHUEM YyKa3aHHbIX ABYX
NMPOrHO3HbIX NapaMeTpoB).

Mpu pacueTe cnpaBeasMBO CTOMMOCTU OCYLLECTBSIETCS MepecMoTp byaywmnx AEHEXHbIX
NMOTOKOB MpPX HaNMUYMN 06HOBNEHHOMN MHMOPMaLMKM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HadeHune
CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl Hayasla COOTBETCTBYHOLLEro KynoHHOro nepuoaa, 6nmxaniwero
K OaTe YCTaHOBJ/IeHUs cTaBkuM (HO He no3gHee AaThbl Hayana KyrnoHHOro nepuoaa, Ha KOTOpbii
CTaBka ycTaHoBneHa, wau 6onee paHHeEro KyrnoHHOro nepumoga, A0 Hadana KOTOpPOro CraBKa
yCTaHOBJIEHA).

1.2.4. TporHo3Hble 3Ha4YeHnss nHbAaUUn

[Ons NporHo3HbIX 3HavYeHnn nHdnaummn (MPOMHO3 UML) ncnonb3yoTcs 3Ha4YeHus :

s«BMEHeHHOoI» nHbnsaumm (panee tTakxe — BUML, INF);

"3KCMNEPTHbIN NPOrHo3 o0 6yaywmx 3Ha4YeHnax MHGASUMN - B clydae OTCYTCTBUS 3HAYeHUs

«BMEHEHHOM» UWHMAAUMM ana cooTeeTcTBYoWwMX nepuonoB (EIU, KOHCeHCyC npoOrHo3s

aHanutukoB Bloomberg, M3P nnun apyrve AOCTYMNHbIE NPOrHO3bI).

Ons Bcex nepuoaosB, AaTa Hayasna KoTopbiX He npesBbliwaeTr 2023 roa (roa noraweHus
Bbinycka O®3 52001RMFS), B KayecTtBe nporHosa WHOASUMM MUCMNOMb3YETCA 3HayeHue
«BMEHEHHOM» MHpNAuUnM ana Bbinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4) kak
pasHumua Mexay Craskon KB[ B TOouke, COOTBETCTBYIOLWEN CPOKY A0 mnoraweHus Bbinycka O®3
52001RMFS, 1 cpeaHeB3BELIEHHOM AOXOAHOCTbIO K MOralleHMo 3TOro e BbIMyCcKa:

INFgz0, = KBls2001 = YTMs2001, 4)

28 HanpumMep, MAX (MHDNSUMS; KOYeBas CTaBka)
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Ons Bcex mepuoaoB, HauyMHalWMXCA B npomexyTke ¢ 2024r. go 2028r. (Bkawo4yas), B
KayecTBe MporHosa MHMNAUMKM UCMOAb3YETCS 3HadeHne, paccumTaHHoe no dopmyne (5), ncxoas
N3 3HAUYEHWUN «BMEHEeHHOM» MHdNaummn Bbinyckos O®3 52001RMFS 1 52002RMFS:

INF2024,_2028 = OKPYTJI

lne:

5200252001 (1 + [NFSZOZB/l()())fszooz

—1),4]+100, (5
(1 + INF=5955/100)ts2001 * ®)

INFSZOZS = KBZ[SZOOZ - YTMSZOOZ' (6)

INFS2023

INFg,

52001/ ts52002

KBASZOOl ! KBASZOOZ

YTMSZOOl ! YTMSZ 002

lMpumeyaHne:

- 3HA4YEeHUEe «BMEHEHHOW» MHpNAUMM Ansa Bbinycka O3
52001RMFS, paccumTtaHHoe no gopmMyne (4) C TOYHOCTbIO
A0 2 3HaKOB MNOC/Ae 3anaTon — pe3ynbTaT pacyera no
¢dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaAX;

- 3HAYEeHWEe «BMEHEHHOW» MHpNAUMKM Ansa Bbinycka 003
52002RMFS, paccumtaHHoe no dopmMyne (6) C TOYHOCTbIO
A0 2 3HaKOB MNOC/Ae 3anaTon — pe3ynbTaT pacyera no
¢dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

- 3HayeHWe cpeaHEB3BELEHHOro Cpoka A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4YeTblpex) 3HaKoB Trocse
3anaTon;

- 3HayeHume CtaBku KBl B TO4UKE, COOTBETCTBYIOLLEN
CpeaHeB3BELWEeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

- cpeAHeB3BeleHHasa A0X0AHOCTb K MOraleHuio BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha paTy OuEHKM,
nybnmkyemasa MockoBCKon bupxen.

Mpu BbINONMHEHUM pacyeTa INF,g,,_ 50,5 3HAYEHUS NMokasaTenen INF.,q,3, INF.yg,5, KOTOPbIE B

pe3ynbTate Mx pacyeta no dopmynam (4), (6) SBAAKTCA 3HAYEHMAMM B MNpOUEHTaXx,

nepeBoAsATCS B 3HAYEHUs AONAX eaAnHuubl (NyTeM AeNeHus Kaxaoro m3 Hux Ha 100 - yT1o
BHO oOTpaxxeHo B dopmyne (5)). Pesynbtat pacdyeta no cdopmyne (5) cooTrBercTByeTt
3HA4YeHUIO B MPOLIEHTaX, OKPYIrEHHOMY A0 2 3HAKOB MocCse 3ansToun.

Ona Bcex nepumopoB, HauuHawowmxca ¢ 2029 r., B KayecTtBe MNporHosa uHbAAuum

NCNOJIb3YyeTCs SKCNEPTHbIA MPOrHO3 MHMAALNK.
Ecnn cpok noraweHus AoNroBoro MHCTPyYMeHTa He npesbiwaeT 2032r. U OTCYTCTBYIOT MHbIE

NMPOrHO3Hble 3HAUEHUS MEPEMEHHbIX NMapaMeTpoB, TO BJIMSHME 3KCMEPTHOro MPOrHo3a WHGAsuUMm

Ha pe3ynbTaT pacyeTa CﬂpaBEAHMBOVI CTOMMOCTUN NPU3HAETCA HE3HAYUTEJIbHbIM, paCyETHaAa LEHa

LEeHHOM 6yMarmn MoxeT 6biTb KiaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbix ciy4dasx (MOMMMO

VIHCbJ'IF!LJ,VIVI MCNOJIb3YKTCA WHbIE HeHabnogaeMble AaHHbIE WU CpOK TnoraweHunda npeBblillaeT

2032r.) BAnSAHWE 3KCNepTHOro NporHo3a UHMNSLMN NPU3HAETCA 3HaUMTEeNbHbIM, pacyeTHas LeHa
LeHHom bymarmn knaccudbuunpyeTcs B ypoBeHb 3.

96



1.2.5. MpOrHo3Hble 3HAaYEHMNS NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUA <KKOPOTKUX> CTAaBOK AEHEXHOro pbiHka (ANnsa nnasarwowWmx
MPOLIEHTHbIX CTaBOK Ha CpPOK MNpeaocTaB/IEHUSI AEHEeXHbIX cpeacts Ao 1 Mecsuya
BKJ1IOUUTEJIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pblHKAa OTHOCATCS cneaylowme niaasatowme npoueHTHbIe
CTaBKW, eCniv OHU NMpeayCMOTPEHbl YCI0BMSMU BbiMyCKa OLEHNBAEMOr0 MHCTPYMEHTa:

= crtaBka RUONIA

= crtaBka ROISfix co cpokamu 1 Hegens, 2 Hepgenu, 1 mecsy

= cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 Mecsy,

= craBka PEINO, no onepauusam LleHTpanbHOro 6aHka Poccuiickon ®deaepaunm Ha CpokK Ao

OAHOro Mecsua (BK/IOUYUTENBHO)

= KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon denepaumm

» ctaBka KB/l Ha cpoK A0 04HOro Mecsaua (BKIOUYMTENbHO).

Ecnu B KauecTBe NnepeMeHHOro napaMeTpa npeaycMoTpeHa niasatowas NpoLeHTHas cTaBka
CpokoM a0 1 Mecsiua, TO MPOrHO3HOE 3HayeHue Takoro napametpa (Rate;) paccuUuTbiBaeTcs Mo
dopmyne (7) kak pasHuua mexay Craskon KB/l B ToUKe, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY
CPOKY A0 MoraweHusi OLueHMBAeMOoro MHCTPyYMeHTa, U BESIMYMHON «CpefHen MPOLEHTHON Mapxu
HaZ CTOMMOCTbIO DOHAMPOBAHUA»:

Ratef = (KBZIAO noraumeHust CpMCOF)’ (7)
CpMgor = OKPYTJI(CP3HAU (M,p), 4), C)
(P —1000)
Mcop = FIXKYHOH T T1o000x¢t ©)
loe:
KBl noramenns - 3HadyeHnme CrtaBkm KBl B TOYKe, COOTBETCTBYHOLUEN

CpeAHEeB3BELWEHHOMY CpOKYy [0 rMoraweHus OLeHMBAeMoro
WHCTPYMEHTA;

cpMcor - 3HAa4YeHMe «cpefHen MNPOLEHTHOM MapXwu Hajh CTOMMOCTbIO
doHAMpOBaHUSA», paccuMTaHHoe no dopmyne (8) Ha party
OLUEHKU MHCTPYMEHTa KaK cpefaHee apudMeTnyeckoe 3Ha4YeHn
nokasarens «MPOLLEHTHOM MapXwu Hag4  CTOMMOCTbIO
doHAMPOBaAHUSA», pacCUYUTaHHbIX No dopmMyne (9), No Kop3uHe
Bbinyckos O®3-T1K;

Mcor - 3HA4YeHMe  <«MPOLEHTHOMW MapXu Hag  CTOMMOCTbIO
doHanpoBaHuS», paccunuTaHHoe no dopmyne (9) 4ns Bbinycka
O®3-TK, Bxoaawero B KopanHy Bbinyckos OP3-T1K;

FIXynon 3HayeHne GUKCUPOBAHHOW YacTu KyrnoHa Ans Bbinycka O®3-
MK (Hanpumep, ans BblMyCKa 29010RMFS KYMOH
ycTtaHaBnueaeTtcs B BenndynHe RUONIA + 1.60% wn BennymHa
FIX,ynow NMPMHUMAETCS paBHOW 1.60%);
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P - ueHa (6e3 ydyeTa KYNOHHOro A0X04a) KOHKPETHOro BbiMycKa
O®3-MK Ha pgaTy pac4yeTa B pybnsax;

t - CpeAHeB3BELWEeHHbIA CpoK A0 MoraweHnss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHne:
Ha paTty yTBepXaeHus HacToswen pegakumm MeToaAWMKWM Kop3uHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB O®3-TK, BkAOYaeMbIX B pacyeT cpMg,r) BK/IOYAET Creaylowmne BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MepeyeHb BbINyckoB O®3-TK, BK/IOYaeMbIX B pacyeT cpM.,r, nepecmarpusaetca MNMNO B

cneayrwmx cnydyasax:

= pa3MeLleHmne HOBbIX BblinyckoB O®3-T1K;

*  yCTaAHOBJIEHME paHee HeonpenesieHHbIX CTAaBOK KyMOHa Ha BeCb OXWMAAEMbIA CpOK
obpawieHmna OD3-TK, BKIIOYEHHOIo B KOP3UHY.

HoBbilh nepedeHb BbinyckoB O®3-MK, BkAOYaeMblX B pacyeT cpMq,r, W AaTa Hayana ero

npuMeHeHnsa ycTaHasnmeatoTcs MNMN® no cornacosaHuto co CL u He TpebyloT BHECeHus

COOTBETCTBYIOLWMX WM3MEHEHMI B HacTosiwyto Metoamky (yTBep>XAEHUS HOBOW peaakuum

MeToaunkm).

Llena P Bbinycka O®3-NK onpepensercd no AaHHbIM MOCKOBCKOM Bupxu, ecnn oHa
ABMSETCA aKTUBHbLIM PbIHKOM B OTHOWEHWW KOHKpeTHon O®3-TK, B nopsake, aHanornyHom
yCTaHOBJIEHHOMY ANropuTMOM 1 AN pacyeTta LeHbl YpoBHS 1.

Ecnun Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MNK He onpeaeneHa (B T.4. MO NpUYMHE
Toro, 4to MockoBckas bupxa He aBNseTcsd B AaTy pacyeTa aKTUBHbIM PbIHKOM ANS BbiNycKa), TO
Takomn Bbinyck O®3-MK He BkAOYaAETCHA B pacyeT cpMcyr-

lpumeyaHune:

MokasaTenb Mg, OTpa)kaeT NPeMUIo CBbile CTOMMOCTU POHANPOBAHMSA (MO CTaBKE AEHEXHOIro
pbiHka - RUONIA), KOTOpyt0 MHBECTOPbI 3aknaAablBaloT npu nokynke O®3. Takmm obpaszom,
PbIHOYHbIE OXWAAHMSA MO CTOMMOCTM (POHAMPOBaHUS (MO MPOrHO3HOMY 3HAYEHUI0 CTaBKW
RUONIA) BO3MOXHO oOnpeaennTb Kak pasHuuy Mexay 3HadeHuem KBl B TOuke,
COOTBETCTBYIOLWEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHus gaHHon O®3 1 nokasaTtenem
Mcor -

Hanpumep, npu ctaeke 5-netHen ODP3 B pasmepe 8.57% u 3HaueHus Mq,r B pasmepe 0.52%
PbIHOYHbIE OXMAaHMS Mo cpeaHeMy 3HaudeHuto ctaBkm RUONIA B TeueHue 5 net cocrasaT
8.02%.

MporHo3Hblie 3HAYEHUS CTAaBOK AEHEeXHOro pbiHKa <<CpeAHEﬁ>> cpouHocTn (pans

njaasalOLWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeanoctaB/ieHUS AEHEeXHbIX cpeacTts ot 1
Mecsila A0 2 sieT BKJIIOYUTEJIbHO)
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K cTaBkaM AEHEeXHOro pblHKa «CpegHen» CPOYHOCTM OTHOCATCS Creaylwme njaasarowme
NPOLIEHTHbIE CTaBKUW, €C/IM OHW NpeayCMOTPEHbI YCTOBUSIMU BblMyCKa OLLEHMBAEMOr0 MHCTPYMEHTa:

= cTtaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsaua, 6 Mecsues;

= cTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsaua, 6 Mecsues;

= craBka KB/J Ha cpok oT 1 Mecsua A0 2 neT (BKNUUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napamMeTpa npeaycMoTpeHa njaasatowas NpoLeHTHasa CTaBka
CpokoM OT 1 mecsiua Ao 2 neT, To NPOrHo3Hoe 3HadeHne Takoro napametpa (Rateg) paccumMTbiBaeTCs
no d¢opmyne (10) Kak NPOrHO3HOE 3HAaYeHWEe <«KOPOTKOM» CTaBKM [AEHEXHOro pblHKa Ha
aHann3nMpyemMoM rnepuoae, YBEJIMYEeHHOE Ha pasHuuy Mexay 6e3puckoBoil AOX0AHOCTbIO
«cpenHero» cpoka U «KopoTKom» 6e3pnuCcKoBON AOXOAHOCTbIO:

Rate; = (KB noraenns — SPMcor) + (KBAcpouocrs crancn — KBA1 geus ), (10)
lpe:

KBl cpounocts crasxu - 3HayeHue CrtaBku KB/[] B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTH
CTaBKWN AEHEXHOro pbiHKa (HanpuMep, eCcnu 3HaveHue CTaBKM
KyrnoHa ornpeaensieTcs Kak 3HadeHme 6eCKynoHHOM AOX0AHOCTH
rocébymar Ha cpok 24 Mecsua, To Kb ans 2-x neT; ecnm K
MosPrime6bM - 1o KB/ ansa 6 mecsueB);

KB sens - 3HayeHune CraBku KB/[ B TOuKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpn onpeneneHnn 3HadeHUs KBq,ouuocts crasu TOYKA, COOTBETCTBYHOLLASA CPOYHOCTM

nepeMeHHOro rmnapamMeTpa nJjaBalowen MNpoUEeHTHOMW CTaBKKW, onpeaensieTcs B

nopsiake, yCTaHOBAEHHOM N.2.

MporHo3Hblie 3HAYEHUA <«AJIMHHbIX>» CTAaBOK pblHKAa Kanutasa (Ans nnasBalowWmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHNA AEHE)XXHbIX CPEACTB CBbille 2 JieT).

K «ONVHHBIM» CTaBKaM pblHKA KanuTasna OTHOCATCS cieaylouwime njasakolme npoLeHTHbIe
CTaBKW, €C/IN OHWU NpefyCMOTPEHbl YCI0BUAMN BbiMyCKa OL,EHMBAEMOr0 MHCTPYMEHTA:

scTaBka KB/l Ha cpoK cBblWwe 2 neT;

=JOXOAHOCTb K MoraweHuto Bbinycka OP3.

Ecnn B Ka4yecTBe nepeMeHHOro napaMmeTpa UCMoNb3yeTcs naaBakrLlas NpoueHTHas cTaBka
CPOKOM OT 2-X NET, TO MNPOrHO3HOEe 3HayeHume Takoro napametpa (Rate;) NpPUHMMAETCHA paBHbIM
3HadeHuto CtaBkm KB/l B TOYKe, COOTBETCTBYHLLEN CPOYHOCTM TaKOW MJaBaloWeEn MPOLEHTHOMN
CTaBKM (HanpuMmep, ecnn 3Ha4YeHue CTaBKM KyrnoHa onpeaensieTcs Kak 3HayveHune 6eCKynoHHOM
AoxoAHoCTM rocbymar Ha cpok 5 net, To CraBka KB/[] paccunTtbiBaeTcs ass cpoka B 5 ner).

lMpumeyaHune:

Ecnu B KauecTBe nepeMeHHOro rnapamMeTpa MCMNosb3YeTcs nnaBarLwas npoueHTHas craBKa
3aUMCTBOBAHUA Ha pblHKe Kanutana («AJIMHHas» CTaBka), TO PbIHOYHbIN PUCK U3MEHEHUS
NPOUEHTHOM CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONIbKO PUCK WU3MEHEHUS
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KpeauUTHOro crnpena) v BO3MOXHO NMPUMEHEHME NMOCTPOEHUS! MPOrHO3HbIX AEHEXHbIX MOTOKOB
N UX ANCKOHTUPOBAHMUSA UCXOAS U3 TEKYLLMX NMPOLIEHTHbLIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHUsI TpPoUYUX MNepeMeHHbIX napaMeTrpoB (NMOMMMO CTaBOK
AEGHEeXHOro pbiHKa).

Mpn OTCYTCTBMM HabAOAAEMbIX AAHHbBIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbLIX NapaMeTpoB
(HanpumMep, pocT BBI1) ncnonb3yetcs 3KCNepTHbIM NPOrHo3 o 6yAyuwmx 3Ha4YeHUs X NnepeMeHHoro
napametpa (EIU, KOHCEHCyC nporHo3 aHanutukoB Bloomberg, M3P wnn pgpyrue [OCTyMHbie
MPOrHO3bl).

1.3.0npeneneHne CtTaBKU AUCKOHTUPOBaHUSA
CTaBka AMCKOHTUpOBaHMSA 6yayliMX AeHeXHblX MOTOKOB onpeaensercs Ans AO0JIrOBOM
LeHHOM byMarm Ha Kaxkayto AaTy pacyeTta CrpaBensiMBon CTOMMOCTH.

CrtaBka AWCKOHTMpPOBaHWSA nNpuHMMaeTcs pasBHon CrtaBke KB[, B TOuke, COOTBETCTBYHOLLEN
CpeAHEeB3BELLeHHOMY CpOKYy A0 noraweHuss / odepTbl UeHHOW 6yMmaru, yBeNMYeHHOW Ha
COOTBETCTBYIOLLEE 3HAaYEHMe KpeaUTHOro crnpeaa:

"B pacyeTe CTaBKW ANCKOHTUPOBAHUSA MOryT 6bITb UCMONb30BaHbI:

o 3KCMepTHOE 3HaYeHne KpeauTHOro cnpeaa

o MeAMaHHOoe 3HayeHue U3 AuanasoHa KpeaAuTHbIX CrnpenoB, ornpeaeneHHoe Ans
PENTUHIOBOW rpynnbl 4OJrOBOM LleHHOW 6ymaru B cooTBeTCTBUM C lNMpunoxeHnem B
- eC/IM He 3a4aHO0 3KCMNepTHOW 3HayeHue KpeauTHoro crnpega (3a WMCKAIYEHUEM
AONrOBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHrosonm rpynne, MeaunaHHoe
3HA4YeHWe KpeaAUTHOro cnpeaa Aas KoTopbix onpeaenserca B 0coboM nopsake).

o [nsa rocyaapcCTBeHHbIX LeHHbIx 6ymar (Tonbko ans denepasnbHbiX LeHHbIX 6ymar)
MeAMaHHOe 3Ha4YeHne KpeanTHOro cnpeaa npuHuMmaeTtcs pasHbiM 0.

lMpumeyaHune:

Ecnn 3HaveHMe KpeaAnTHOro cnpefa yCTaHaB/AMBAETCA Mcxoas w3 Habnogaembix AaHHbIX (B
TOM 4McCNe Ha OCHOBE KpeAMTHOro cripefa no aHaaornMyHbIM BbiNyCKaM AAHHOMO 3MUTEHTA,
MeAMaHHOro  3HayeHus  crnpega PeWTUHIOBOW  TPynMbl, CKOPPEKTUPOBAHHOIO  Ha
NnpeMnio/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblX AaHHbIX), pacdeTHas ueHa
LeHHOM 6yMarnm MoxeT 6biTb KnaccuduumpoBaHa B YpOBeHb 2. B ocTanbHbIX Cly4dasx
pacyeTHasa ueHa ueHHolh bymarm knaccnuumnpyeTtcsa B ypoBeHb 3.

MPUNOXEHWUE N2B.
PEFNTAMEHT PACYHETA KPEAUTHOIO CNPEQA AJ11 AONTOBbIX UHCTPYMEHTOB

B COOTBETCTBMM C HACTOSALMM pernaMeHTOM KpeauTHbIM cnpes paccyuTbiBaeTcs ans (aanee
NMeHYyeTCs AONrOBON MHCTPYMEHT):
= [JOAroBOM LUEHHOM 6yMarM, HOMUHMpPOBaHHOM B pybnsax (3a WCKAOYEHMEM
rocyAapCTBeHHbIX LeHHbIX bymar PO);
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Ons uenen pacyeTa KpeaAUTHOrO cnpega OCyLWeCcTBSETCS ceaytowas nociesoBaTesibHOCTb
OENCTBUN B OTHOLUEHWUM AOMFOBOM LleHHON bymaru:

* B 3aBMCMMOCTM OT HaIMUUSA UIKN OTCYTCTBUS KPEAUTHOIO peNTUHTa Y Bbinycka?® (a B ero
OTCYTCTBMW Yy 3MUTEHTa WM MOpyunTens) AONrOBOM LieHHOM 6ymaru, onpeaensieTcs
NPMHAANEXHOCTb LEeHHOW 6yMarm K OAHOM W3 4eTbipex PenTUHrOBbIX rpynm,
npeayCMOTPEeHHbIX AaHHbIM PernaMeHTOM;

*  MWHMMaJbHOE, MaKCMManbHOE U MeAMaHHOe 3HAYeHUS KpeAUTHbIX CNpeaoB ANS AOJTrOBOW
LueHHoOM 6ymarm nNpuHMMAlOTCS PpaBHbIMM  COOTBETCTBYIOLWMM 3HAYEHUAM KPeaAUTHbIX
CNpeAoB, pacCUYMTaHHbIM ANl PEATUHIOBOW rpynnbl, K KOTOPOW OTHeceHa ueHHas bymara
(3a UCKNOUYEHMEM UEHHbIX byMar, OTHECEHHbIX K IV penTUHroBoW rpynne, AAs KOTOPbIX
KpeaouTHbIA crnpen onpegensieTtcds B 0COH60OM nopsake, npeayCMOTPEHHOM HaCTOSLWMM
PernameHTOM).

Ons cy6bopaMHMPOBaHHBIX AONTOBbIX MHCTPYMEHTOB (0bnuraumii KpeamTHbIX OpraHm3aunii B
CNny4yae OTCYTCTBMS PeNTUHIa BbINyCKa WK AeN03UTOB) YCTaHAB/IMBAETCSA AOMNONHUTENIbHAsA NpeMus
3a cybopaAMHUPOBAHHOCTb, HAa KOTOPYI YBEJIMUYMBAKOTCSH paCYETHble BENUYMHbI MUHUMANbHOIO,
MaKCMManbHOr0O M MeAWAHHOr0 3HAYeHWW KpeaAWTHbIX CrpefoB B C/y4asix, NpeayCMOTPEHHbIX
HacToawwuM MpunoxeHunem. NMpemusa 3a cybopaMHUPOBAHHOCTbL onpeaenseTcs C y4eToM AOCTYMNHOM
PbIHOYHOM MHbOpMauMM o cnpeaax 3a cybopAMHMPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB WK
SMUTEHTOB.

1. PeATUHroBble rpynnbl
Ons uenen onpeneneHns KpeauTHOro crnpeja BBOAATCS cneayowme penTUHroBble Fpynnbi:
PeiiTnHrosas rpynna I - HauBbICWIMA YpPOBEHb KPeAUTOCNOCOGHOCTM W CTeneHb
HaAEeXHOCTU MO CPaBHEHMIO C APYrMMW 3MUTEHTaMM, BbiMyCKaMW UeEHHbIX 6ymar wnau
punHaHcoBbIMM 0b6si3aTenbCTBaMn. B yKasaHHYyl0 PpenTUHIOBYIO Tpynny BKAKOYAKTCS
AOJIrOBble MHCTPYMEHTbI C peTUHIrom ot BBB- (no wkane S&P).
PeiituHroBaas rpynna II - BbICOKMA YpOBEHb KpeaAMTOCNOCOGHOCTM, MNpuM 3TOM
NMPUCYTCTBYET HEKOTOpasi YyBCTBUTENIbHOCTb K BO34AENCTBUIO HE61AronpmuaTHbIX NEpeMeH B
KOMMepYecKknX, (PUHAHCOBbIX U 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYlO PENTUHIOBYIO
rpynny BKAKOYAKOTCS A0NrOBble MHCTPYMEHTbI C pelTUHroM ot BB- o BB+ (no wkane S&P).
PeiituHroBaa rpynna III - yMepeHHblli YypOBEeHb KPeaAMTOCMOCOBHOCTM, MNpU 3TOM
NPUCYTCTBYET BbICOKas YYBCTBUTE/IbHOCTb K BO3AENCTBUIO HEBNAronpusaTHbIX NepemMeH B
KOMMepYecKnX, (PUHaAHCOBBIX M 3KOHOMUYECKUX YCNOBUSAX. B yKasaHHYyO pPENTUHIOBYHO
rpynny BKJKOYAKOTCSA AO/FOBble MHCTPYMEHTbl C peUTUHIoM oT B- Ao B+ (no wkane S&P).
PeitTnHrosas rpynna IV. B ykasaHHYIO PEATUHIOBYIO FPynmny BK/OYAOTCA AO0SFOBblE
WHCTPYMEHTbI:
= 6e3 penTMHra, NPMCBOEHHOrO0 PENTUHIOBbIMM areHTCTBaMu, yKa3aHHbiMM B Tabnuue 1,
nnm
= C pernTUHrom Hwmxe B- (no wkane S&P), NpMCBOEHHbIM PEUTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

2% icnonb3yeTcs KPeAUTHbIN PENTUHT MO LWKafe peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe
OCHOBHOrO gonra
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yC/ioBu

PeliTUHroBble rpynrnbl MOryT 6biTb MEPECMOTPEHbI MPU BbIMO/HEHUN OAHOIO U3 CleayoLWnX

n:

"BHECEHME N3MEHEHU B METOAMKY pacyeTa U CoCTaB MHAEeKCOB MoCKOBCKOW Bupxu;

"M3MEeHeHne cyBepeHHoro pentmHra PO arentcteamu S&P, Moody’s, Fitch;

"NpoyMe M3MEHEeHUS Ha pPblHKE, MPU3HaHHblE CYLWECTBEHHbIMW ANS Uenen onpeneneHus

pPEVTUHIOBbLIX Fpymnmn.

MpoBepKa yCcnoBuii Ana NepecMoTpa peNTUHIOBbIX FPYMNM MPOBOAUTCS €XeKBapTasbHO.

2. Mopapok onpeaeneHus NPUHAANEXHOCTU AO0JITOBOro MHCTPYMEHTa K PEUTUHIOBOM

rpynne
OnpepeneHve nMpuUHAANEXHOCTW AOArOBOr0 WMHCTPYMEHTa K pPEenTUHroBoM rpynne
BbIMOJIHAETCSA Ha OCHOBAHWM AAaHHbIX BeAYLIUX PEATUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnnuen
1.
Ta6bnuua 1. ConocraBJsieHMe LWKaJl PEUTUHIOBbIX areHTCTB
Moody's S&P Fitch .
AKPA kcnept v v v PenTtnHroBsa
PA exayHapoaH exayHapoaH exayHapoaH A rpynna
asl wkana asl wkKana asl wkKana
Baal BBB+ BBB+
PelTnHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentunHroBsa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PeiiTuHrosa
ruBBB-,
BB+(RU) B2 B B A fpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
L . PelTnHroBa
Bonee HU3KUN PEeNTUHT / PEATUHT OTCYTCTBYET
A rpynna IV

Mpy HanAWuuW y AOSTOBOW LUEHHON 6yMaru, ee 3MUTEHTa WM MOPY4UUTENS HECKOJIbKUX

PENTUHIOB, BblbUpaeTcs HamboNbLM U3 UMEKLWUXCS aKTyasibHbIX KPeaAUTHbIX PEenTUHIOB, C

YUETOM

cneayoLero:
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*  [pM HaIMuYMM penTUHra BbiNyCKa MWCNOAb3yeTca HauMbonbWwMn U3  aKTyalbHbIX
KpeaAUTHbIX PEATUHIOB  BbIMyCKa, TMPUCBOEHHbIX Pa3/INYHbIMKU  PENTUHIOBbLIMU
areHTCTBaMu;

* B OTCYTCTBUM PpEWTMHra BbiMyCKa, MNPUCBOEHHOro XOTS Obl OAHWM pPEWTUHIOBbIM
areHTCTBOM, TMpW HaAW4YMW peUTUHra 3dMUTEHTA UeHHoW 6ymarM wucnonb3yeTtcs
HamboNbWKMA U3  aKTyasbHbIX KPeAUTHbIX PEUTUHIOB 3SMUTEHTa, MNPUCBOEHHbIX
pa3/IMYHbIMN PENTUHIOBLIMW areHTCTBaMu;

= B OTCYTCTBUM pEeNTMHra BbINyCKa M 3SMUTEHTA, MPUCBOEHHOro XxOoTA 6bl O4HUM
PENTUHIOBbIM a@reHTCTBOM, MPU HaIMuYUWM penTUHra nopyYnTens ueHHon 6ymarm
ncnonb3yetcsds HaumbonbWKUA M3 aKTyasibHbIX KPeAUTHbIX PEeWTUHIOB Mopy4dunTens,
MPUCBOEHHbIX Pas/IM4YHbIMU PENTUHIOBLIMU areHTCTBaMMu.

3. OcobeHHOCTM onpeaneneHuna kpeauTHbix cnpepoB ana I, I1, III pedTUHIroBbIX rpynn

KpeanTHbin cnpes ans pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayl party
onpeaeneHns cnpaseasiuBon CTOMMOCTU AOTOBOr0 MHCTPYMEHTA.

Mpu BbluncneHun kpeamtHoro cnpega I, II, III penmTMHrOBbLIX FPYynn MCAOMb3YyeTCs
MeAMaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHne 20 ToOproBbiX AHen (<= pAaThbl
onpeaeneHns cnpaBeasiMBor CTOMMOCTH).

Onsa pacuyeta MeAuaHHOro 3HadveHus kpeauTtHoro cnpeaa I, II, III pelTUMHroBbIX rpynn
NCNOMb3YIOTCHA 3HAaYEHNA AOXOAHOCTU creayowmXx 06anraunoHHbIX MHAEKCOB MOCKOBCKOM Bupxu,
pacKpblBaeMbIX MO UTOraM KaX4Aoro TOproBoro AHsS Ha canTe MOCKOBCKOW bupxu:

a. NHpekc kopnopatuBHbix obnurauum (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaudeHuin:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTueHbix obnuraumii (> 1 roga, BB- < peituHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaueHumn:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, B- < pentuHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meamaHHoro kpeamtHoro cnpega ana I, II, III penTUHroBbixX rpynn OCyLecTBAseTcs
B C/le4yloLWeM nopsake:
PeyitnHrosas rpynna I

PaccuunTbiBaeTca KpeauTHbIA cripel Seri 3@ KaxAbln n3 20 nocnegHnX TOProBbIX AHEN:

SPFI = (YRUCBITRBBB - KBZ[RUCBITRBBB) X 100' (14)
lpe:
Seri - 3Ha4YeHus cnpepa, pacCyMTaHHble B 6a3nMCHbIX MyHKTax;
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YRUCBITRBBB - poxoaHocTb nHaekca RUCBITRBBB, packpbitads MOCKOBCKOW

Bupxen;
KBrucBITREEE - 3HayeHune CtaBku KB/l B Touke, COOTBETCTBYHOLEN Alopaunmn

nHaekca RUCBITRBBB packpbiToit MockoBckoin bupxei.

PaccuuTbiBaeTcs MeamMaHHoOe 3HaYeHue KpeaAuTHOro cnpeda Spf 3a nocneaHue 20 Toproebix

AHen (MeanaHa 3 NoSyYeHHOro psaa Serr).
Mpun pacueTe MeaMaHHOro 3Ha4YeHUs KpeaAUTHOro cnpeaa Sit NpOMeXyTOUHble OKPYr/leHUs
3Ha4YeHUN Seri He MpousBoaAaTcA. [oNyyeHHOe MeAMaHHOe 3HayeHue KpeauTHOro cnpega Sih
OKpYrAsieTcs no npasuiaMm MaTeMaTUYeCcKOro OKpyrieHnsa 40 Lesoro 3HavyeHmsa 6a3ncHbIX MyHKTOB.

PelitTnHrosas rpynna II
PaccunTbiBaeTcs KpeauTHbIN crnipea Serix 3@ Kaxabih 3 20 NnocneaHmnx TOProBbiX AHEN:

Seri = (Yrucsrrree — KB/rycaitres) X 100, (15)
roe:
Serit - 3Ha4YeHnsa cnpega, paccymTaHHble B 6a3MCHbIX NYHKTaX;
YRucBITRBB - AoxofaHocTb nHaekca RUCBITRBB, packpbitas MOCKOBCKOM
Bupxen;
KBRrucBITRBB - 3HayeHune CtaBkm KB B TOuKe, COOTBETCTBYIOLEN AlOpauunm

nHaekca RUCBITRBB packpbiToli MockoBckol bupxer.
PaccunTtbiBaeTcsa MeanaHHoe 3HavYeHne KpeauTHOro cripeja Spy; 3a nocnegHue 20 Toprosbix
AHen (MeamaHa mM3 NoslyvyeHHoro psaa Seri).
Mpu pacyeTe 3HaYeHUs MeANAHHOro KpPeAUTHOro crnpena Spt; MPOMEXYTOUYHbIE OKPYT/1eHUs
3HavyeHMn Serix He npowussoAasaTca. lNonyvyeHHoe MeAMaHHOEe 3HavyeHwe KpeaMTHOro cnpena Spiy
OKpPYrnaeTcs no npasuiaM MaTeMaTUYECKOro OKPYrieHus A0 Lenoro 3HadeHnsa 6asncHbIX NyHKTOB.

PeutuHrosasa rpynna III

PaccunTbiBaeTcs KpeauTHbIN cnped Serw 3a Kaxkabii n3 20 nocnegHuUxX TOpProBbiX AHEN:

Serm = (Yrucerrrs — KBArycaire) X 100, (16)
loe:
Serim - 3Ha4YeHnsa crnpepa, paccymTaHHble B 6a3NCHbIX NYHKTax;
YRucBITRB - poxoaHocTb uHAaekca RUCBITRB, packpbitas MockKoBCKOM
Bupxen;
KBZrucrITRB - 3HaveHune CtaBkn KB/[ B TOuKe, COOTBETCTBYIOLWEN ArOopaumn

mHaekca RUCBITRB packpblTo MOCKOBCKON Bupxken.
PaccunTbiBaeTca MeanaHHOE 3HaYeHMe KpeauTHOro cnpeaa Sgty 3a nocnegHme 20 ToprosbixX
AHen (MeanaHa M3 Nosy4YeHHoro psaa Serii).
Mpn pacyeTe 3HaYEHNS MEANAHHOIO KPeANTHOro cnpeaa Spfy MPOMEXYTOUHbIE OKPYI/IEHNS
3Ha4YeHUN Serimr HE nNpousBoaaTcs. lNMonyyeHHoe MeAnaHHOe 3HavyeHue KpeauTHOro cnpeaa St
OKpYrnsieTcs no npasuiaMm MaTeMaTMyecKoro oKpyrieHns 40 uenoro 3HadeHus 6a3ncHbiX MyHKTOB.
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4. Ocob6eHHOCTM onpeaesieHus KpeauTHbIX cnpepoB ana IV penTUHroBoi rpynnbl
C yyeToM Hanm4ums B AaHHOW rpynne A0/roBbiX NHCTPYMEHTOB HU3KOIro KpeaMTHOro KayecTsa,
B T.4. npeaaedonTHbIX, a TakXe A0NroBblX MHCTPYMEHTOB YAOBIETBOPUTENLHOINO KPEeAUTHOrO
KayectBa, HO 6e3 penTMHra, MeAuaHHbI KpeauTHblA cnpen SPpy PpaccydnTbiBaeTcs Ha
WHAMBMAYANbHON OCHOBE ANS KaXXA0oro A0/AroBOro MHCTPYMEHTA.
3HayeHne MeaAnaHHOro KpeamMTHOro cnpeja Ans AOJroBOoro MHCTPYMeEHTa, BK/OYeHHOoro B IV
PENTMHIOBYIO FPynny, PacCUMTbIBAETCH Ha KaXAylo AaTy onpeaeneHus CripaBeasnBoi CTOUMOCTU
AOJIFOBOr0 MHCTPYMEHTa B CneayloweM nopsake:
HE pexe 4YeM Ha MnocnegHuMn AeHb KaxAoro KsapTana Ans AONroBoro WHCTPYMeHTa
onpepensieTcs 3HayYeHue KpeauMTHOro cnpega C NMpUMeHEeHWeM OAHOro M3 MepeyvYncrieHHbIX
HMXXe cnocoboB (Aanee — sKCNepTHOE 3HaYeHue KpeauTHoro cnpeaa). OaHOBpeMEHHO Ans
AONrOBOr0 WHCTPYMEHTa onpeAensieTcs BeMYMHA OTKNOHEHUS 3KCMEpPTHOro 3HadeHus
KpeauTHOro crpeaa oT 3Ha4yeHuMs MeAuaHHOro KpeauTHOro cnpega, paccumtaHHoro ans III
PENTMHIOBOW rpynnbl Ha 3Ty Xe AaTY (ASY'r qu-mv));

MeAVaHHbIN KpeauTHbIn cnped ST, AAs LONTOBOro0 MHCTPYMEHTa MPU3HAETCs paBHbIM (B

nopsiake yboiBaHnsa npuoputeTa):

"  OSKCMNEepTHOMY 3HA4YeHU0 KpeauTHOro crnpeja, eciM OHO paccyMTaHo Ha AaTy
onpepeneHns cnpaBeaMBo CTOMMOCTU AOJSITOBONO MHCTPYMEHTA;

*  3HAYEHUID MEeAMAHHOro KpeauTHOro cnpepa, paccyuMtaHHomy ansa III peiTuHrosown
rpynnbl Ha AaTy onpeAeneHus crnpasBeasMBOA CTOMMOCTWM A0AIOBOr0 WHCTPYMEHTa U
YBE/IMYEHHOMY Ha BENIMYMHY ASE'. q_; ), PaccuMTaHHylo Ha Haubonee nosaHwo AaTy

onpepenieHnMs 3KCNEpPTHOro 3HayeHus KpeauTHOro crpeaa AN AAHHOro A0JIr0BOro
WHCTPYMEHTA;
*  3HAYEHUID MEeAMAHHOro KpeauTHOro cnpepa, paccyuMtaHHomy ans III peATuHrosown
rpynnbl Ha AaTy onpeaeneHus cnpaBeasMBon CTOMMOCTM AONIrOBOro MHCTPYMeHTa, A0
Tex Nop, NOKa 3KCMepTHOE 3HAaYeHNe KpeaUTHOro cnpeja Ans A0JroBOro MHCTpyMeHTa
He onpeAeneHo OAHUM U3 NepedyncneHHbIX HUXe CnocoboB.

B uenax HacToswero NyHKTa B pacyeTe 3HaAYeHUs MeAMaHHOro KpeauTHoro cnpeaa ans III
PENTUHIOBOW rpynnbl HE YYMUTbIBAETCS NpeMus 3a CybopaMHMPOBAHHOCTL B Clly4yae, ecnim AOJITOBOW
WHCTPYMEHT saBnsieTcs cybopaANHNUPOBAHHbLIM.

Mpun pacyeTe 3KCNEepTHOro 3Ha4eHus KPeaWTHOro crnpega MaKCMMallbHO MCMOJb3YyHTCS
HabngaeMble pbIHOYHbIE AaHHble. HuxXe npuBedeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMEPTHOro
3HA4YeHUs KpeauTHOro cnpega B nopsake ybbiBaHWS nMpuopuTeTa MO MCNOSIb30BAHMIO PbIHOYHbIX
OAHHbIX:

o Ecnu y aMuTeHTa umMetoTcs B 0bpallieHnn Apyrie BbiMyCcku ONrOBbIX LieHHbIX bymar, no

KOTOPbIM CYLLEeCTBYeT aKTMBHbIA PbIHOK U MMEKTCS AOCTYMHbIE LeHbl YPOBHS 1 mMepapxuu

CcnpaBeasiMBON CTOMMOCTU, TO MeANaHHOE 3Ha4YeHne KpeauTHOro crpeaa paccymTbiBaeTCs no

dopmyne (17) Kak cpegHee 3HaUYeHUe OTKIOHEHUI 3P HEKTUBHOMN AOXOAHOCTU K MOraleHuto

(obepTe) Takux BbinyckoB oT CtaBku KB Ans cpeAHEB3BELWEHHOr0 Cpoka A0 MoraleHus

(obepTbl) COOTBETCTBYIOLWEro BbiNycKa.

SPry=OKPYTJ(CP3HAUY(NYTM; — K 5/7;),4) % 100, (17)
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lpe:

lne:

ST v - MeAnaHHOe 3HayeHne KpPeauTHOro cnpena, paccyinTaHHblie B
6a3MCHbIX NYHKTaX;
YTM; - 3ddekTMBHaa A[OXOAHOCTb K noraweHunto (odeprte) no

CpefHEeB3BELIEHHOW LeHe j-ro BbiMyCKa AOJITOBOW LIEHHOWN
6ymaru, packpbiTas MockoBcKkol bupxen;
KB/, - 3HadyeHue CtaBkm KB, B TO4YKE, COOTBETCTBYIOLLEN
CpeAHEeB3BELWEHHOMY CpOKYy A0 noraweHus (odepTbl) i-ro
BbIMyCKa AONrOBOW LeHHon bymaru;
i - MAeHTUdUKaTop BbiNyCcKa AOJTOBOM LEHHOW HyMaru
SMUTEHTA, OT/IMYHOIO OT OLEHUBAEMOrO.
Ecnn BbiNycKy AONrOBOM LEHHOW ByMarn wuam sMUTEHTY /NOpYydYUTENo 3TOro BbiMycCKa
MPUCBOEH PEUTUHI MeXAYHAapOAHbIM WM HaUWOHAaSbHbIM PEATUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3HaYeHne KpeauTHOro crnpeja paccuynTbiBaeTcs
no c¢opmyne (18) kak cpegHee 3Ha4yeHMe OTKOHEHUN 3(PDEKTUBHOM AOXOLHOCTU K
noraweHmto (odeprte) BbIMYCKOB AOATOBbIX LEHHbIX byMar C TakuM Xe unum 6/n3kum
KpeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS AaKTMBHbIM M UMETCH
HabnogaeMble pblHOYHbIE LeHbl YpoBHS 1, oT CtaBkm KB Ans cpeaHEB3BELIEHHOro
cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLWENO BbIMyCKa.
BAVM3KUM  KpeAUTHbIM PENTMHIOM MPU3HaAEeTCsa KPEeAWUTHbIN  PEUTUHI, KOTOpbIN
OTKJIOHAETCH OT KpeAUTHOr0 PENTUHIa 3MUTEHTa/BbINyCKa/Nopy4ynTens no BbINYCKY Ha
+/- OAHY KpPEeAUTHYIO CTYNEHb.
SBrv=OKPYTJ(CP3HAUXYTM;— Kb /;),4) x 100, (18)

ST v - MeAnaHHOe 3HayeHWe KpPeauTHOro cnpefa, pacCynTaHHble B
6a3nCHbIX NYHKTax;

YTM; - addekTnBHasgs [OXOAHOCTb K noraweHuto (odepTte) no
CpeAHEeB3BELWEHHOW LeHe j-ro BbiMycka AOAroBOM LIEHHOW
6ymaru, packpbitasa NAO Mockosckas bupxa;

KB/ - 3HayeHue CtaBkm KB B TO4UYKE, COOTBETCTBYIOLLEN

CpefHeB3BELIEHHOMY CpOKYy A0 noraweHus / odepTbl j-ro
BbIMyCKa AONrOBOW LEeHHon bymaru;

j - npaeHTudukKaTtop BbiNyCKa A[O0AroBON LUeHHon 6ymMmarn,
OT/IMYHOIO OT OLEHUBAEMOro, C TakKuMM Xe Wwin 61nU3KnM
KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMW PENTUHIA BbiMyCKa AOJIFOBOMN LEHHOM byMaru, sSMUTEHTa / nopyunTens

3TOro BbINyCKa, MPUCBOEHHOIO MEeXAYHApPOAHbIM WAN HALMOHAaNbHbIM PENTUHIOBbIM

areHTCTBOM, YyKasaHHbIM B Tabnvue 1, mMeanmaHHOe 3HayeHMe KpeauTHOro cnpeja
paccyunTbiBaeTCs:

o KaK OTKJIoHeHue 3PdEeKTUBHON AOXOAHOCTM K noraweHuto (odepTte) BbiNycKa
AONrOBOM LleHHOW 6yMarm aHasorM4yHoro KpeamTHOro Ka4ectBa, pPbIHOK Mo KOTOPOMY
NPU3HAETCsa aKTUBHbIM W MMEKTCA PbIHOYHbIE LEHbl YPOBHA 1 uvepapxuu
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cnpaseanmeon crtommocTtn, oT CrtaBku KB Ansi cpeaHeB3BELIEHHOro cpoka Ao
noraweHns (odepTbl) COOTBETCTBYIOLLENO BbINyCKa.

AHanorM4yHoe KpeauTHoOe KayecCTBO MOXEeT onpefensTbCd Ha  OCHOBaHWUU
NMPUCBOEHHOINO  KPEeAUTHOrO0 penTUHra UCXOAS W3  BHYTPEHHEeNn MeToAMKM
onpeaeneHns BeNnYMHbl KpeaAnTHOro pucka.

Kak MeaMaHHoe 3Ha4YyeHue KpeaMTHOro crnpega, paccyntaHHoro ans Il pertnHrosom
rpynnbl, yBeIMYEHHOE Ha BeNu4nHy AFD.

BennunHa AFD exerogHO onpefensieTcs KakK pasHuua Mexay CpefHUM 3HayeHneMm
yactoTbl AedonToB3? BbINYCKOB AOMMOBbIX LEHHbIX BYMar poCCUMCKUX SMUTEHTOB,
OTHECEHHbIX K pPeNTUHroBor rpynne IV, n cpeaHMM 3HauYeHMEM 4acToTbl Aed0oNTOB
BbIMYCKOB AOJITOBbIX UEHHbIX OyMar pOCCUIACKMX 3SMUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III.

CpenHee 3HadeHMe 4acToTbl AedONTOB BbIMYCKOB JAONrOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onpeaensercs no dopmyne:

o ISP
AFD= CP 3HA U(ZF> (19)
n

roe:

ISP - KOJINYECTBO POCCUINCKMX SMUTEHTOB BbIMYCKOB AOATOBbIX LiEeHHbIX bymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnvuen 1 K COOTBETCTBYHOLLEN
pENTUHIOBOW  rpynne, ponyctuBwux agedont xota 6bl  04HOro
obs3aTenbcTBa, NpeAyCcMOTPeHHOro XoTs 6bl O4HMM BbIMYCKOM AO0JIFOBbIX
LEeHHbIX byMar B Te4eHMe COOTBETCTBYOLWEro nepnoaa (roga) HabnoaeHus;

IS - KOJIMYECTBO POCCUICKMX SMUTEHTOB BbIMYCKOB AOATOBbIX LieHHbIX bymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN
PENTUHIOBOW rpynne;

n - MOpSIAKOBbIN HOMep nepuoga (roga) HabnwaeHws, npuHaaNexawni
MHOXecTBY N;

N - KOJIMYECTBO NepmoaoB HabnwaeHus, ner.

PesynbTtaTt pacdeta FD okpyrnserca no npaBuiiaMm MaTeMaTUM4eCKOro OKpyriieHusa 4o
Liesioro 3Ha4yeHu4.

5. Mopsapok onpeaeneHus amanasoHa KpeauTHbIX CpefoB AJiIA PeUTUHIOBbIX rpynn

Bbibop AmanasoHa Amana3oHOB KpeaUTHbIX Crpenos Ans pentuHrosbix rpynn I, II, III
OCHOBbIBaeTCs Ha CneayoLWeM:
MeAVaHHOe 3HaYeHWe KpeaMTHOro cnpeja onpeaensercs B nopsake, npegyCcMoTpeEHHOM
HacTosAWWUM PernaMeHToM;

30 OnpeaeneHve 4acToTbl AedONTOB MPOM3BOAUTCA HA OCHOBAHWUW MYyBAWYHBLIX AOCTYMHbIX AAHHbLIX MO
pedontam, NnybnmMKyemblX Ha cavTe COOTBETCTBYHOLLEro areHTCTBa.

Oedont B OTHOWeEHMM XOTa 6bl ogHoro obs3aTenbCTBa, NPeayCMOTPEHHOro XoTsa 6bl OAHMM BbIMYCKOM
OONrOBbIX LEeHHbIX 6yMar aMmuTeHTa, Npeanonaraet aedonT aMUTeHTa.
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HMXKHAS rpaHuMua ana I-on penTMHroBOoM rpynnbl NpuMHMMaeTcs paBHol 0, Tak Kak
AO0X0AHOCTb obnuraumin I-on penTUHroBOW rpynnbl He AO/MKHA O6biTb HWXE cpeaHen
OOXOAHOCTU roCcyapCTBEHHbIX ByMmar;

HWXHSAS  rpaHumua  ana  II-oM  penTWUHroBOM rpynnbl  yCTaHaB/AMBAETCS PaBHOM
MeAMaHHOMY 3HaueHuto I-0M pelTUHIOBOM rpynnbl, Tak Kak AOXOAHOCTb obnuraunn II-
O PENTUHIOBOM rpymnnbl He AO/MKHA ObITb HMXE CpeaHeN AOXOAHOCTM obnuraumi I-oin
PENTUHIOBOW rpynnbl;

HMXHAS TrpaHvua ana  Ill-eid peWTUHroBoW rpynnbl  YCTaHaB/IMBAETCS PaBHOM
MeAMaHHOMY 3HayeHuto II-oM penTMHIroBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumi
III-ein peNTUHIOBOWM Fpynnbl HE A0/HKHA ObITb HUXE CpeaHen 4OXOAHOCTM obnurauni 11-
Oli PENTUHIOBOW Fpynnbl;

BEPXHSS rpaHMua PeMTUHIOBOM rpynnbl yCTaHaBAMBAaeTCsa TakMM o6pa3oM, 4TOObl
AvanasoH MeXAy HWXHeR rpaHuuen 1M MeguaHon 6bln paBeH AManasoHy Mexay
MeaMaHOM N BEPXHEN rpaHULEN PENTUHIOBOW rpynnbl.

PacueT gmanasoHa KpeauTHbIX cnpefoB (MMHUMaNbHOINO 3HadeHUst KpeaguTHOro cnpega -

Min(a), MakcMManbHOro 3Ha4vyeHus KpeauTHoro cnpega - Max (B)) sbinonHsetrca agna I, II, III

PENTUHIOBOW rpynmnbl UCXOAS M3 3HAYEHUIM MeAMaHHbIX KpeaWUTHbIX CnpeaoB COOTBETCTBYHOLEN

PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ ydyeToM npemmm 3a CcybopanHUPOBAHHOCTb
(ecnu NpUMEHMMO K aHaNMU3NpPyeMoMy UHCTPYMEHTY).

NToroeble AnanasoHbl KpeaAuTHbIX Crpenos npueeaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX CnpeaoB Ans IV peMTUHroBow rpynnbl HE BbIMOMHAETCS.

Ta6bnuua 2. inanasoH KpeaUTHbIX CNpeaoB PEeUTUHIOBbIX FPpynm.

[vana3oH KpeauTHbIX cnpenos

Min (a) MeanaHa Max (B)

PerituHrosas rpynna I

0 + npeMus SP + npemus 2 XSSP + npeMus
PerituHrosas rpynna II

SPry + npemus SPru + npemus @2 X SPry—SPr) + npemus
PeituHrosas rpynna III

SPru + npemus SPrm + npeMus X SPrm—SPrn) + npemus

lMpumeyaHne:

B Tabnunue 2 3HayeHue nokasaTens «npemMums» NpUHUMAETCS paBHbIM 3HAYEHWUIO NpeMUK 3a
cybopanHMpoOBaHHOCTL Ans  CcybopAVMHMPOBAHHbLIX [Eno3MToB UM CybopAMHMPOBAHHbIX
obnurauni KpeaAnTHbIX OpraHu3aumin B cilydae oTCyTCTBUS perTUHIa BbiNycka, U pasHbiM 0 B

OCTaJibHbIX Clly4asX.
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NMPNNOXEHWE 24. OCOBbIE METOA4bl OLLEHKWU, NTPUMEHAEMbLIE B
NEPMOA KPUSUCHOWU CUTYALMUN HA ®DUHAHCOBOM PbIHKE

Hactoqwme noaxodbl U YyTOYHEHMS K MeTOoAaM OLEHKM akKTMBOB M 0643aTenbCTB
ABNAKTCA o0bsa3aTteNbHbIM  AOMNOSIHEHWEM K CTaHAAPTHbIM MeToAaM, YKa3aHHbIM B
HacToawmnx [Mpasunax onpegenenHns CHYHA TMNO® n npuMmeHATCa B nepuos C AaThl
BK/IKOUEHUS HacToswero npunoxeHus B [llpaBuna onpegenenHns CHA TMNO® po ero

nckntoyeHns (NONHOCTbIO UK B 4acTwn).

1. MpMeHeHne PeUTUHIOB MEeXXAYHapPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (OT3bIB) PpEeUTUHra KpeamTocrnocobHOCTN, MPUCBOEHHOIO
WHOCTPaHHbIMM PENTUHIOBbIMM areHTcTBamMm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (manee - WHOCTpPaHHble pPEUTUHIOBbIE aAreHTCTBa) POCCUIACKUM
KpeaMTHbIM OpraHn3aunsaM, MHbIM POCCMNCKMM OpraHM3aumaM, a TakxKe UX crneunanbHbIM
topuamyeckum nuuam (SPV) n aovyepHMM KOMMaHUSIM M3 MHOCTPAHHbIX OPUCANKLUUNA,
Poccuinickonn  ®depepaumn, cybvektam Poccuiickon ®depepaumu, MyHUUMNANbHbIM
obpaszoBaHuam nocne 01 despansa 2022 roaa, He ABNSETCS NpU3HakoMm obecueHeHns ans
POCCUINCKNX KOHTPAreHToB.

1.2. Onpenenenne BepodaTHocTn Aedonta (PD) no obszatenbctBam B pybnsix wu
WHOCTPaHHOW BanwTe 4yepe3 pPenuTUHrn, MNPUCBOEHHbIE WHOCTPAHHbIMU PENTUHIOBbIMU
areHTCTBaMM pPOCCUMUCKUM KOMMAHUSAM, B T.4. MUX CNeunasbHbIM OpUAMYECKUM NnLaM
(SPV), HeuenecoobpasHo.

Hannune y pOCCMMCKOro KOHTpareHTa PenTUHra WMHOCTPAHHOIMO PENTUHIOBOrO
areHTCTBa He NMPUHUMAETCSA B pacyeT M pacCMATPMBAETCH KakK OTCYTCTBME penTuHra. Ans
onpeaenennsa PD AonyCTUMO MCNONb30BaTb Cneayowmne noaxoabl:

Mcnonb3oBaHWe akTyanbHbIX 3Ha4eHu PD MHOCTPAHHOIO peEMTUHIOBOIO areHTCTBa
Moody’s yepe3 conoctaBieHne penTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnydae Hanuuus y KOHTpareHTa pernTuHra o4HoOro m3 poOCCUNCKMX PENTUHIOBbIX
areHTCTB MnpuMeHsieTcss 3HadyeHnme PD oT areHtctBa Moody’s uyepe3 conocTtaBneHue
PENTUHIOB B COOTBETCTBUU C [IpusioxeHmnem 6. NMpn 3TOM B Cliyvae Halnymsa HECKObKUX
PENTUHIOB, MNPUCBOEHHbLIX PasHbIMM  POCCUNCKUMU  PENTUHIOBbIMWM  AreHTCTBaMM,
BblbMpaeTcs HAMMEHbLUNI PENTUHI U3 aKTyaslbHbIX U COOTHOCUTCS C PENTUHIOM areHTCTBa
Moody’s. B cny4yae Heob6xoanMoCTM npoBecTtn conoctasreHne pentmHroe OO0 «HKP» u

000 «HPA» c penTtuHrom areHtctBa Moody’s comnocTtaBneHue OoCyLeCcTBAsSeTcs 4yepes3
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pentnHrn AO «2kcnepT PA» ¢ ncnonb3oBaHueM Tabnuubl CONOCTaBNEHUS PENTUHIOBbIX
LKA POCCUMNCKUX KPEeAWUTHbIX PEUTUHIOBbIX areHTCTB, yYKa3aHHoh B WHdopMaunmoHHOM
coobweHnn baHka Poccmm ot 30.12.2021 «NHPpopMaumsa o conocTaBneHUn penTUHIOBbIX
LWKaN pOCCUMACKMUX KPEANTHbIX PENTUHIOBbIX areHTCTB».

3HayeHne PD onpepenseTcss Ha OCHOBAHUM aKTyaslbHbIX My6AWMYHbBIX AOCTYMHbIX
AaHHbIX NO BEPOSATHOCTAM AedonTta peMTUHroBoro areHtcrea Moody's, nybnnkyemoro Ha
CanTe areHTCTBa B COCTaBe OT4yeTa MO €eXEerogHOMYy WCCNefOoBaHWK KOpNopaTUBHbIX
aedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roaga. Beibnpaetcs 3HaveHne PD ana cpoka
1 roa.

[Ns KpynHbIX KOHTPAreHToB, HE OTHOCALUMXCS K NpeanpuaTMsaM Manoro n cpeaHero
6busHeca (Bbipy4yka 4 mnpa py6. n 6onee B rog), B ciydae OTCYTCTBUS PEATUHIA O4HOrO
N3 POCCUNCKNX PEUTUHIOBbIX areHTCTB NMPUMEHSETCS CpeaHss BEpPOATHOCTb AedonTta Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHMM aKTyasibHOro OT4yeTa Mo
exXerogHoMy uccnenoBaHuto KopriopatmBHbix gedontoB (Annual default study) c
NpUMEHEHNEM COOTBETCTBUA YpoOBHen pentuHros (Ttabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BribupaeTtcs
3Ha4veHue PD gnsa cpoka 1 rog.

1.3. OnpepeneHune 3HavyeHns LGD BO3MOXHO NO akTyaslbHOMY OTYEeTY MHOCTPaHHOIro
PENTUHIOBOrO areHTCTBa Moody’s u4epe3 conocTaBneHMe pPeNTUHIOB POCCUINCKNX
PENTUHIOBbIX areHTCTB.

3HayeHne LGD onpepensercs Ha OCHOBAHUWM aKTyalbHbIX My6ANYHBIX AOCTYMHbIX
OAHHbIX M3 OTYyeTa PEenTUHIOBOro areHTcTtBa Moody’s Mo exerogHoMy WMCCnefoBaHUIo
kopnopaTtueHbiX AgedontoB (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBMW C MPUHAANEXHOCTbIO COMOCTAB/IEHHOINO peMTUHra KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX onpeaenseTcsa recovery rate3!.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra ogHOro M3 pOCCUMCKUX PEUTUHIOBbIX

AreHTCTB Yepe3 COMoCTaBfiEHUE PEUTUHIOB B COOTBETCTBUM C [IpusioxeHnem 6

31 Ecin e ny6MKyeMbiX MaTepuanax peMTUHIOBbIX areHTCTB MCNob3yeTca nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMu Ans
KaXkAoro penTuHra B eXerofHbiX UCcnefoBaHUsIX.
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onpenenseTcs penTUHr peMTUHroBoro areHTcrea Moody’s. Mpu 3TOM B cny4yae Hannyms
HECKOJIbKMX  PENTUHIOB, MNPUCBOEHHbIX Pa3HbIMXU  POCCUNACKUMU  PEUTUHIOBbIMMU
areHTcTBamu, BbibMpaeTcs HaMMEHbLIMN PENTUHI U3 aKTyallbHbIX W COOTHOCUTCA C
penTuHrom areHtctea Moody’s. B cnyyae Heo6xoAMMOCTM MpPOBECTU COMOCTaBneHue
pentuHros OO0 «HKP» n OO0 «HPA» c penTMHroMm areHTctBa Moody’s conoctaBneHue
ocywecTensierca 4epes pentuHrn AO «3Dkcnept PA» Cc wncnonb3oBaHuMeM Tabnuupbl
COMNOCTaBNEHNSA PENUTUHIOBbLIX LWKAN POCCUNCKUX KPeaAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHon B MHdopMaunmoHHOM coobueHnn baHka Poccmum ot 30.12.2021 «MHpopmMaums
O COMOCTaBNEHMN PEUTUHIOBbIX LKA/ POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB>.
Hannume vy KOHTpareHTa penTUHra WHOCTPAHHOINO PEeNTUHIOBOro areHTCTBa He
NPUHMMAETCS B pacyeT U pacCMaTpMBAETCHA KaK OTCYTCTBUE PEeUTUHIa.

[ONs KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTUsaM Manoro n cpegHero
6busHeca (Bbipy4yka 4 mnpa py6. n 6onee B roa), B ciydae OTCYTCTBUS PEATUHIA O4HOrO
N3 POCCUNCKUX PENTUHIOBbLIX areHTCTB MPUMEHSIeTCa 3HadeHue recovery rate ans
Speculative Grade.

1.4. Mopsgok onpeneneHns 3HadeHnit PD n LGD gna MHOCTpPaHHbIX KOHTpareHToB

HE MEHAETCA.

2. Nedont nnm npocpouka no BasnrOTHbIM ob6si3aTenbCcTrBaM.

2.1. [lna KOHTpareHTa MOXeT He cymTaTbCs cobbiTnem agedonta mnam obecueHeHUs
HencnosiHeHmne 06a3aTenbCTB B BaNOTE, OT/IMYHOM OT POCCUMNCKOro pybns, ecnm nMeroTcs
OCHOBaHWs nonaratb, 4TOo AedONT npom3owen u3-za CcobblITUN, He CBSA3AHHbIX C
AeATeNbHOCTbI0 KOHTpareHTa, HanpuMep, BBeAEHMS CaHKUWIA, 3anpeTa/HEeBO3MOXHOCTU
pacyéToB CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHToOB WM POCCUMCKUX rOCYyAapCTBEHHbIX
OpraHos.

2.2. HencnonHeHHble obsA3aTenbCcTBa KOHTpareHToB, B TOM 4YuncCsie No BbiMslate KYnoHOB U
OVBUAEHAOB B MHOCTPAHHOM BantoTe, MO COCTOSAHUIO Ha 25 uiona 2022 roga BKAKYUTENBHO,
CYNTAKTCA HaxoAdAWwMMUCA B uecbonTe B C/ny4dae, eC/in TaKoe HeucrnosiHeHne BO3HUK/IO B
pe3synbTate AeNcTBUin (6e30eNCTBMSA) MHOCTPAHHbBIX AeN03UTAaPHO-KJIMPUHIOBBIX KOMAAHUM (B T. 4.
MeXAYyHapoAHbIX PaCYETHO-KJIMPUHTOBbLIX LLEHTPOB «EBpokup BaHk», . Bproccenb, n «Knmpcrpum
BaHKMHI», 1. JTlokceMbypr), MHOCTPaHHbIX 6aHKOB MM UHbIX CAHKLMOHHbIX AeACTBUIA MHOCTPaHHbIX
rocyfapcte v (Unun) perynvpylowmnx opraHoB. [edont u obecueHeHWe B OTHOLIEHWMWU CaAMOro
KOHTpareHTa/3MUTEHTa, B TOM UMC/e NepPeKPECTHbIM AedOonT Mo ero MHbIM 0643aTenbCTBaM, He
BO3HMKAIOT.
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Jo 25 wiona 2022 ropaa HEUCNONHEHME Takux o06s3aTenbCTB He SABNSAETCA CObbITUEM
obecueHeHna unu gdedonta ANA9 UeNen KOPPeKTUPOBKW CnpaBeasiMBor CTOMMOCTM TakKowm
3a[0/HKEHHOCTMW.

2.3. C 25 uwona 2022 ropaa (BKAKOUYUTENbHO) ob6sa3aTenbCTBa MO LEHHbIM 6ymaram B
WHOCTPaHHOW BantoTe OLEHMBAKOTCA cneayowmm obpasom:

2.3.1. Obga3aTenbCcTBa, B TOM 4YMCe MO BbinNjaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUMU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAd Ha CYETe HOMWUHANbHOIro AepXaHus
cneumanmnsnpoBaHHOro genosuntapus, otkpbitoro 8 HKO AO HP/Z, n no KOTopbIM Bbinslata HE MOXeT
6bITb NpounsBeaeHa B pybnax B COOTBETCTBMWM C AEUCTBYIOLWMM 3aKOHoAaTeNbCTBOM P®, ¢ aaThl
NpU3HaHMA B WMYLLECTBE MaeBOro MHBECTUUMOHHOro ¢doHAa MNpU3HAKTCA HaxoAsAWMMUCT B
cocTtosiHum gedonTta, LGD no 3tnMm obs3atenbcTBam npuHUMaeTcs paBHbiM 100%.

2.3.2. Ob6sa3atenbCcTBa, B TOM 4YucCie Mo BbinjaTe KynoHOB U AMBUAEHAOB, B OTHOLWIEHWUMU
LEeHHbIX 6yMar, XxpaHeHuMe KOTOpbIX OCYLECTBASETCS Ha C4YETe HOMWHANbHOIo AepXaHus
cneymanmn3npoBaHHOro aenosmtapus, oTkpbitoro B8 HKO AO HP/[, n Bbinnata no KOTOpbIM MOXeT
6bITb NpomnsBeaeHa B pybnsax B COOTBETCTBMWM C AENCTBYIOLWMM 3aKOHoAATeNbCTBOM PO, ¢ aaThl
NpU3HaHWA B MMYLLECTBE MNaeBOr0 WMHBECTULMOHHOIo ¢oHAa oueHMBalTCA B oblem nopsake,
ycTaHoBsieHHOM MCYA MO, npu 3TOM € AaTbl HacTynneHusa gedonta cornacHo MNCYA MN® LGD no
3TuM obg3aTenbCcTBaM nNpuHmMMaeTcs pasHbiM 100%. B cnydae ecim npsMO MAWM KOCBEHHO cTana
HabnogaemMa wanm [OCTynHa WHQopMaumsa O ToM, 4To obsas3atenbcrtsa 6yAyT noraweHbl B
onpefeneHHbI CpoK, B TOM Uucne B pybnasx B CyMMe, 3KBUBASIEHTHOW CTOMMOCTU 0653aTenbCTB B
WHOCTPaHHOM BanTe, CPOK HacTynneHus pedonta MoxXeT 6blTb M3MeHeH (yBenuyeH wnmu
YMEHbLUEH B COOTBETCTBUM C MONYYEHHOW WHMOpMaumen), Ha OCHOBAHUW MOTUBUPOBAHHOIO
CY>XAEHUNS ynpasasiowen KoMnaHuu.

2.3.3. Ob6sa3atenbCcTBa, B TOM 4ucCie Mo BbinjaTe KynoHOB U AMBUAEHAOB, B OTHOLWIEHWUMU
LEeHHbIX 6yMar, XxpaHeHuMe KOTOpbIX OCYLECTBASAETCS Ha C4YETe HOMWHANbHOIro AepXaHus
crneunanmn3anpoBaHHOro Aeno3nTapus, OTKPbITOrO B WMHbIX geno3mtapusx, kpome HKO AO HP[,
oueHuBatoTcs B obueM nopsake, ycraHosneHHoM MNMCYA MN®. C aaTbl, Koraa npsiMmo MM KOCBEHHO
cTana Habngaema wan AOCTyrnHa MHdopMaums o ToOM, 4YTo obs3aTenibCTBa He 6yayT nMoraweHbl B
pe3ynbTaTe CObbITUI, yKa3aHHbIX B M. 2.2, TakMe obsi3aTenbCTBa MPU3HAKOTCA HaXO4SAWMMUCS B
cocrosHun gedonta u LGD no atum obs3aTenbcrBaM npuHMMaetcs paBHbiM 100% (peweHune
odopMaseTcs MOTMBMPOBAHHbBIM CY>XAEHUEM YMNpaBAsioWEen KOMMaHum).

2.3.4. na ob6a3aTenbCTB B MHOCTPAHHOM BasllOTE MOXET He CcYMTaTbCs CobbiTMeM aedonTa

MCNOJSIHEHUE 3TUX 0653aTeNbCTB B MHOW BantoTe.
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3. Oco6eHHOCTU onpeaeneHnss akKTUBHOIO pblHKa.

OnpepeneHne akTUBHOMO pbiHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
NCNONb30BaHMSA [AaHHbIX MNocnegHero TOProBoro AHS Ha TOProBbiX MoWaakax He
NpUMEHSIeTCA B Clly4Yae, Koraa HeToprosbii AeHb (MM OTCYTCTBME TOProB Ha (hOHAOBOM
PbIHKE) CBA3aH C MPUOCTAHOBKOW TOproe no peweHuto baHka Poccun, npuvocTaHOBKOM
TOProB B CNyyae AOCTUMXKEHUS YCTAHOBJIEHHbIX BUpPXKEN NOPOroBbIX 3HAYEHUN AU UHBIMU
cobbITMsMM  (COrNacHO MOTMBMPOBAHHOMY  CYXAEHUIO  yNpaBAslwWen KoMMNaHwuu),
CNOCOBHbIMM CYLLECTBEHHO MOBAUATb Ha M3MEHeHue crnpaBeasMBOM CTOMMOCTU B TaKOM
HETOProBbl AeHb MO CPaBHEHUIO C NOC/AeAHMM TOproBbiM AHeM. B cnydae, ecnm
BO3HMKLINE 06CTOSATENbCTBA MPMBOAAT K 3aTpyAHEHMIO (HEBO3MOXHOCTM) onpeaeneHus
cnpaBeanvBON CTOMMOCTM AaKTMBOB, yMnpaBasowas KoMmMnaHusa obs3aHa NpUOCTaHOBUTL
BblAauyy, noraweHne n ob6MeH MHBECTULMOHHbIX NaeB NaeBOro MHBECTUUMOHHOIo doHaa
no MpWUYMHaM, He 3aBUCALWMM OT YynpaBnslowWern KoMnaHum, 6e30THOCMTENbHO Tuna
NnaeBoro MHBECTULMOHHOIO hoHAA N HE3ABUCUMO OT (PaKTUYECKOro NpoBeAeHUs npoueayp
no BblAaye, noraweHnto M obMeHy WHBECTUUMOHHbIX NMaeB B MOMEHT BO3HWKHOBEHMUS

ob6sa3aHHOCTM NO MPNOCTAHOBJIEHUIO.

4. OnpepneneHne 6e3pnMCcKOBON CTaBKM.

B OoTCyTCTBMM BO3MOXHOCTU onpeaeneHns akTyaabHbliX 3Ha4YeHnn Kb MocKoBCKOM
6npXxun, B Ka4ecTtBe BPEMEHHOM anbTepHaTuBbl 6€3pMCKOBOIM CTaBKW As onpeneneHus
cnpaBeanMBOM CTOMMOCTN 0653aTeNbCTB CO CPOKOM A0 noraweHus He 6onee 6 mMecsues
MOXeT ObITb Mcnonb3oBaHa CTaBkKa, paccyUuTbiBaeMas MeToAO0M  WMHTEepnonsumm
(HanpuMep, MMHENHON) Ha ocHoBe cTaBOK MosPrime nnb6o ROISfix Ha gaty onpeaeneHus
cnpaBeanuBOn CTOMMOCTWU, Ans 065A3aTenbCTB CO CPOKOM noraweHus Ao 1 roga — Ha
ocHoBe cTtaBok ROISfix Ha aaTy onpeaeneHus cnpaBensiMBon CTOMMOCTU. Bblbop cTaBku B
OTHOLLUEHMW aKTMBa YNpasnswwas KoMnaHnsg opopMaseT MOTUBUPOBAHHbBIM CYXAEHUNEM U

npepocrtasnsieT ero B CneunanmampoBaHHbIf 4en0o3uTapui.
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