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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesTeNbHOCTU Mo YrpaBneHno UHBECTULMOHHBbIMU DOHAAMU, MAEBbIMU MHBECTULMOHHBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. Ynpasnswowas KoOMMNaHUA
AENCTBYET Ha OCHOBaHMK NMpaBuia AoBepuTenbHoro ynpasneHus Mo,
MHBeCTULIMOHHbIM Nai — UMeHHas UueHHasa bymara, yaoctoBepsiowas 4010 Bnagesnbua
nas B npase CO6CTBEHHOCTM Ha UMyLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasasiolWen KOMMaHUM Haanexalwero goseputenibHOro ynpasneHus MNMN®, npaBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHBLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MNaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnoBuss [orosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpesensemMble YNpaBnslowWwen KOMMNaAHWENW B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHsiM baHkom Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MN® (pnanee — akTUBbI) U BEIMYMHOMN 0693aTENbCTB, NOAMEXALNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpepenennsa CYHA - JfOKasbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBaOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM 4yucne nopsigok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOWM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepesneHNa  CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs ¢ y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx MNpasunax onpegeneHusa CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa puHaHcoB Poccumnckon deagepaunmn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depgepaunm MU O MNPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa GuHaHCOB Poccuimnckon
®epepaunn» ¢ ydyetom TpeboBaHuM YKasaHusa LeHTpanbHoro 6aHka Poccunckon
®epepaunn ot 25 aBrycta 2015 roga N° 3758-Y (aanee - YkasaHue N2 3758-Y), Bkntoyas
MHble MCOO, npuMeHsieMble B COOTBETCTBUM C AENCTBYHOWMM 3aKOHOAATE/bCTBOM B

OTHOWEHUNN NaeBblX MHBECTULMUOHHbIX d)OHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OLEHKM B TEeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA NM Takas LUeHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6nropaemas wm pocrtynHas 6upkeBas nmnJiowagka - Toproesas njowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B lNpasunax onpegeneHna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(pUHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm npneBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM oOMepauuu C akTUBOM UM 0643aTeNbCTBOM
NPOBOASTCSA C AOCTATOYHOW YacTOTOM U B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

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

aKTuUBa uan obsizatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.

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

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLINXCA B YCTaHOBﬂeHHbII‘/JI AOroBOpoM CpoOK, a TakKXe B
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pe3ynbTaTte U3MEHEHUS OUEHKU KpeanTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATBLIE Ha cebs puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcrTea pmHaHcoB Poccuinckon degepaunm ot 28.12.2015
N 217H <«O BBegeHun MexayHapoAHbIX CTaHAApPTOB (WUHAHCOBOM OTYETHOCTU M
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopun Poccunckon depepaunmm v 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
npuKas3oB (OTAENbHbIX MONOXEHUA NpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Qenepaunn».

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

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

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

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HEHabnoAaeMble UCXOAHbIE [AaHHble B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauMoHHas pebuTopckas 3af0/DKEHHOCTb - Aebutopckas 3aA0/1KEHHOCTb
KOHTpareHTa, BO3HMKaOLWas B Xo4e HOPManbHOro onepaumMoHHOro unkna, kotopasa byaer
rnoraweHa B TedeHme CPOKOB, YCTAHOBJIEHHbIX B HacToswmx lNpasnnax onpegeneHnsa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAHOBNEHHblE AN oOrnepauuMoHHOWn aebutopckomn
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3a40/KEHHOCTU, @ Takxke K obecueHeHU0 3a40/KEHHOCTU. Takasa 3a40/KeHHOCTb byaeTt
peanu3oBaHa ynpasnsloLlen KoMnaHnen B noHoM obbemMe B CPOKMK, yKknaabiBalolwmecs B

HOPMaJsibHY0 PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOBMEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHUS
0653aTeNbCTB He A0/KHbI MPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToAwmMx MNpaBunax
onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKONM ynpaBstowei

KOMMNaHnn.

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

OBLME NONTOXEHWUSA

Hactosawwue [llpaBuna onpeaeneHns CHA 3akpbiTOro naesoro MHBECTULMOHHOIO
¢doHpa HeaBmIKkMMoOcTn «TuHbkodpcd ®oHa Crposwenca Heasmxkumoctu I» noj
ynpaeneHneM O6wecrtBa C OrpaHU4YEHHOW OTBETCTBEHHOCTbIO «TuHbkod
Kanutan> pa3paboTaHbl B COOTBETCTBUM C DefepanbHbIM 3aKOHOM «O6 MHBECTULMOHHbIX
doHpax» N2 156-®3 oT 29 Hos6psa 2001 ropga (panee - depepanbHbli 3akoH «06
WHBECTULUMOHHbIX oHaax»), B COOTBETCTBUM C YKasaHueM NO 3758-Y, u npuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbIMWN aKTaMMU.
Hactoswwue lNMpaeuna onpegeneHunsa CHA npumeHsaoTca ¢ 19 maa 2023 roaa.

N3MmeHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHDI
B C/ly4dasX, YCTAHOBJIEHHbIX HOPMaTUBHbLIMN NPaBOBLIMW aKTaMu, HOPMaTUBHbLIMW aKTaMu.
B cnyyae Heo6X0AMMOCTN BHECEHUS M3MEHEHUM 1 gononHeHun B MNMpasuna onpeaenexHus
CYA K HMM npunaraeTcs NOSICHEHNE MPUYNH BHECEHUS TaKNX U3MEHEHUN N AOMNOSTHEHUN
M yKa3blBaeTCsa AaTta Hayana NpUMEHEHUS U3MEHEHWW U AO0NOSHEHUMW B HacToswme

MpaBuna onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS)
MNMpasnna onpenenennsi CHA

Bbi6bpaTtb BepHoe,
nocraenB X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MHPOPMaLUMOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He no3aHee gHSA Havana cpoka ¢opmumpoBanHmsa MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO0KHbl 6biTb AOCTYMNHbI B TeYEHMe
Tpex nocneaHnx KaaeHgapHbIX NeT Ha canTe ynpasasiolen KOMnaHum.

[MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNOSIHEHUS], BHOCUMbIE
B NpaBuna onpeaeneHna CHA):
- MpeaoCTaBnfAlTCA  ynpasnswowen KomnaHmen no TpeboBaHUIO
3aMHTEepeCcoBaHHbLIX fnL;
- WU3MeHeHus W pgononHeHua B [llpaBuna onpegenedHus CYA
NpefoCTaBNATCA BnajesbuaM MHBECTUUMOHHLIX naes MNN® He rno3aHee
naTn paboumx gHeEN 00 Hadana npuMmeHeHus Mpasun onpegenerHusa CHA,
C BHECEHHbIMU N3MEHEHNSMWN U AOMOJIHEHUSAMM.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH

CYA, c y4eToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMNHbIX ANS yNpaBAsioLen

KOMNaHnn NCTo4YHnKax, BHE 3aBNCMMOCTU OT YaCOBOIO MNMosca.

CYA onpepensietca He no3aHee paboyero AHA, cneaylowero 3a AHEM, MO COCTOSIHUIO Ha

KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpepenaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTeNlbCTB HA MOMEHT onpeaeneHna CYA.

CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/ly4Ya€ NpUOCTaAHOBJIEHNA Bblaa4n, norawleHnda u obMeHa MHBECTULMOHHbIX

naeB — Ha Aaty BO306HOBIEHNSA UX Bblaa4yun, norawleHna m O6MeHa;

e B C(CJly4da€ npekpaweHuns MNO® - Ha AaTty BO3HUWKHOBEHUA OCHOBaAHUA €ro

npekpaweHuns;

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

nopsiake:




OnuncaHune nopsgka Bbi6patb BepHoe,
nocraBsmB X

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

Ans  oTtkpbitoro [N®, npeaycMmatpusaroujero 0bMeH 0 peLieHUro
yrpaB/isitoOLLEN KOMIAHUN !

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

- Ha AeHb MNpPUOCTAHOBJ/IEHWS TMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswwen KoMnaHmm ob obmeHe BCeX MHBECTULMOHHbIX MaeB Ha
MHBECTULMOHHbIE nau apyroro otkpbitoro MNMNUO.

Lnsa uHTtepBasibHoro MANQ:

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

- Ha nocnegHuin pabouynin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTeHmne,
noraweHne n 0bMeH MHBECTULUMOHHbIX Maes.

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

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

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

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHumu.

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

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

- Ha nocnegHui pabouynin AeHb CpoOKa NMpUeMa 3asiBOK Ha npuobperteHune
WHBECTULMOHHbLIX MNaeB, BblAaBaeMblX MpPUM AOCPOYHOM noOralleHum
WHBECTULMOHHbIX Maes;

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

- Ha JaTy COCTaBMeHUs CNMCKa BnaaenbueB WMHBECTULMOHHbLIX NaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIt BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX MoralieHnn.

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

nopsiake:




OnuncaHune nopsgka Bbi6bpaTtb BepHoe,
nocrasmuB X

- Kak oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHa4apHOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHnsa (okKoH4YaHua) dopmmpoBaHus NMNO)
A0 aatbl pacyeta CICHYA K yncny paboymnx gHen B KaaeHAapHOM roay.

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

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

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

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

Aaty onpepeneHns CHYA.

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

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

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

MN®, Ha OCHOBaHMM OT4YETa oueHLWMKa.



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

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

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

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

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

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

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

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

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

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

MeToankn onpeaeneHnsa cnpaBennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

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

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

LlenTpanbHoro 6aHka Poccunckon depepaumm Ha 3Ty Xe AaTy.

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

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

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

oKpyrnsieTcs Ao 4-x 3HaKoB rocse 3ansaTon.

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

onpegeneHnsa CHA, yctaHosneHHbIM Intercontinental Exchange (ICE).

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

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

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

yKasaH B [1punoxeHuun 8.

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

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

@dakT nocnefywwero yYCTpaHeHUs pacxXOXAEHW MoATBepXAAeTCss NyTeM 3aBepeHus

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

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

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

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

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

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefylowme aKTmBbI:

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

HeaBuxmnMmoe MMywecTso X
MMylecTBeHHble nMnpaBa W3  [OroBOpOB  y4yacTMsas B [0J/IeBOM X
CTpOUTENbLCTBE

[Jebutopckas 3aA0/KEHHOCTb, B C/ydYae HanMuus MpU3HaAKoB X
obecueHeHMs U HEBO3MOXHOCTM TMPUMEHEHUS UHbLIX METOoA0B
onpeaeneHns crnpaBeasMBoOn CTOMMOCTHU




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

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

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

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

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

e Hambonee nos3gHen M3 ABYX AaT MpU MpekKpaweHun - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn Kpeautopos [MNO wunm [gaTbl OKOHYAHUA peanu3aumm BCero
nmywecrtsea NMNO.

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

CYA B TEeUEHME OTUETHOro roaa.

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

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

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

- Ha p[aTy BO3HWKHOBEHWA OCHOBaHWA Ana npekpaweHuna [MNO
(BKNOYNTENBHO)

- Ha Kaxayto gaty onpegenenuna CHA MNMNo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsitowen KOMMNaHWM U pe3epB Ha BbinjaTy
NpoOYMNX BO3HaArpa>xaeHun, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxoas na CrCYA, paccumTtbiBaloTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B CneayloweMm
nopsake:

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

rae.

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

(TekyLiero) HauyncneHns pesepesa;

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

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

D - KOIMYeCcTBO paboymx AHEN B TEKYLLEM KaneHAapHOM roay;

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

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

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

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

pabouero AHA HaunCNeHns pesepsa S, ;

CY4, - CTOMMOCTb YNCTbIX aKTVBOB MO COCTOSIHUIO Ha KOHEL, Ka)aoro paboyero AHa t,

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

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

CYAY*" - pacyetHaa (npomexyTouHas) sBennumMHa CHYA Ha gaty d, B KOTOpOM

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

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

D
16



Axmuevy - ~ pacyeTHas  Be/MYMHA  aKTMBOB,  BKJOYas  AebUTOpCKyio

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

aKTMBOB Ha CYMMY ynla4yeHHbIX BO3HarpaxzaeHuit B aaty d.

Kmy - BEeNMYMHA KpeAUTOPCKON 33a[0/KEHHOCTM 6e3 y4yeTa HauMC/IeHHbIX

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

S, - obuwasa cymMMa pe3epBOB Ha BbIMaTy BO3HArpaAeHUsl, HAUNCEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - MpoueHTHasa ctaBKa, COOTBETCTBYOLLAsA:

Xy kn pasMep BO3HArpaXkAeHus ynpasnsiowen KoMnaHum oTtHocutenbHo CICYHA,

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

X,pn - COBOKYMHbI pasMep BO3HArpaXaeHWi CrieumaniavpoBaHHoMy AEnosuTapuio,

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

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

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

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

n

N
npuHaanexatuee nepuvony 7, ,roe T, = ZTn :

n=1

17



N
zl ykn - n ) Z(xnpn n ( yKn n ) Z('xnpn n \
N n

3Hauenns Il ( T ) (n T =T ) He

> | > |

OKpYyrnsatTCS. \ /

O S Cq pacu .

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

nocsie 3ansaTon.

PasmMep CchOpPMMPOBAHHOIO pe3epBa Ha BbINIATY BO3HArpaXAeHUs YMeHbLUAeTcsl Ha
CYMMbl HAYMC/IEHHONO B TEYEHME OTYETHOrOo rofa BO3HArpaXaeHus ynpasastolen
KOMMNaHWW, CreuvannsnpoBaHHOMY AEeno3uUTapuio, 6uUpXe W Nuuy, OCYLLECTBALEMY

BeJeHne peecTpa BlagesibueB NHBECTUUMOHHLIX rnaes MNO.

MpeBbileHne pe3epBa MNPU HAYUCIEHUM BO3HArpaxKaeHus ynpaBnslowWwen KOMMNaHuu,
BO3HarpaxaeHus cneymann3npoBaHHOMY Aeno3nTapuio, bupxe n vy,
OCyWecTBNAKLWEMY BeAeHWe peecTpa BlajefnbUueB MWMHBECTUUMOHHbIX naes [MNO, B
TeyeHMe KaneHJapHOro roJda He pJonyckaetcda. HauucneHume Bo3HarpaxaeHus
Ynpasnstowen KoMnaHMm Ha NOCNeaHIo OTYETHYIO AaTy KasleHA4apHOro roga B pasmepe,
cooTBeTcTBytowem pasunam AY MAD, npyu HeLOCTaTOYHOCTM pe3epBa AOMNyCKaeTcs 3a

cyeT npoymx pacxogos MNNO®.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roJa pe3epB Ha BbiNAAaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHUIO OTYETHOro roga, HoO He No3A4Hee MNepBoro
pabouero gHsa roga, cneaytoLwero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe Npo4Ynx A0X0A0B.
YKa3aHHOe BOCCTAHOBJIEHME OTpa)xaetcsa npu nepsoM onpegeneHnn CHYA B roay,

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

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

HUXXENepeUnNCIeHHbIX YCNOBUR®:

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

npueeaeHHoun B [puaoxeHun 4;

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

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

e COBOKYMHbI 06beM caenok 3a nocnegHuve 10 TOpProsBbiX AHEN MNpeBbICUN
500 000 (MgatbcoT ThICAY) pybnen (MAM COOTBETCTBYHOWNNA pybneBbin
3KBMBaneHT no Kypcy baHka Poccun Ha aaty onpeaeneHns akTMBHOMO pbiHKA,

ecnun obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

1B cnyyae, ecnn obnuraumm BHEWHUX OBIMrALMOHHBLIX 3alMOB P®, fonroBble LEeHHble Gymaru
WHOCTPaHHbIX rOCyaapcTs, €BpoobAuraunMm  MHOCTPaHHbIX 3MWUTEHTOB, LUeHHble 6yMmaru
MeXAYHapOAHbIX PUHAHCOBLIX OpraHu3aunii AonyLweHbl K TOpram TONbKO Ha poccuiickon bupxe,
TO cnpaBeanMBasl CTOMMOCTb LieHHbIX ByMar onpegensieTcs Ha YpoBHe 1 Tak xe, Kak onpeaensercs
cnpaBeanvMeas CTOMMOCTb O6AMraunmi poOCCUINCKOro sMuTeHTa. Hanpumep, rocyaapcTBeHHble
ueHHble 6ymarn Pecnybnnku benapycoh (PB-L/08/19)
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[Ons oueHKn crnpaBeaMBON CTOMMOCTU LEHHbIX ByMar B LensiX HacTOSAWMX npaBus
OCHOBHbIM PbIHKOM MMpU3HaeTCcs:

OCHOBHOM PbIHOK Mopsapok Npu3HaHUA pblHKA OCHOBHbIM
ANSA LeHHbIX 6yMmar B
Lensax HaCToALWMNX
Mpasun
onpeaeneHuns CHA

Ana poccumnckunx
LeHHbIX 6ymar
(rocypapcTBeHHbIX
LeHHbIx 6ymar) B cnyvae, ecnn MockoBckas bupxa He gaBNseTcs akTUBHbIM PbIHKOM —
poccuinckas bupxkeBas njaowanka M3 4YMcia akKTUMBHbIX PbIHKOB, MO
KOTOpOM onpegeneH Haumbonbwmii obwmii obbem caenok no
KONM4YecTBy UeHHbIXx 6ymar 3a npeabigywme 30 (Tpmpuartb
TOProBbiX) AHEN.

MockoBckasi bupxa, ecnn MockoBckas bupxa sBnsieTcs akKTUBHbIM
PbIHKOM.

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

Ans o6nuraunii BHebupxeBoW pbIHOK.

BHELWHUX

06/ IMraMoHHbIX B cnyuyae, ecnn ueHHble HByMmarm ponyuweHbl K TopraM TOJIbKO Ha
3amoB Poccuiickon poccuinckon bupxe, To NOPSAOK MNpPU3HAHMS PbiHKA OCHOBHbIM byaeT
depepauum, TaKMM Xe, KaK Aas pOCCUNCKUX LeHHbIX bymar.

B cnyuae, ecnn ykasaHHble LeHHble HyMarm gonyuweHbl K TopraM Ha
poccuinckon bupxe n/mnm MHOCTpaHHOU Bupxe, KOTOpas MpuU3HaHa
aKTMBHOW B COOTBETCTBMWM C HacTosiwmMmun lMpaBunamum onpeaeneHus
CYA, B TO BpeMs, KaK OTCYTCTBYIOT AaHHble BHEOGMPKEBOro pblHKa, TO
nopsaoOK MNPU3HAHWA pblHK@ OCHOBHbIM OyaeT TakuM Xe, Kak Ans
MHOCTPaHHbIX LEeHHbIX 6ymar.

OBLUMUE NOJTIOXXEHUA

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

TaKXXe MoAeNIM OUEHKHK, MO KOTOPbIM onpeaeneH AQHaANIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LULEHHbIX BYMAI

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

Mopspaok onpeaneneHun cnpaBennuBoﬁ CTOMMOCTH

LleHHas 6ymara
POCCUMCKOro aMUTEHTA

Ona o6nnraumin pocCMMCKUX 3MUTEHTOB.

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

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

Ecnun Ha paty onpeaeneHnsa CHA oTCyTCTBYHOT LleHbl OCHOBHOIO pPblHKA,
AN onpepeneHns  CcrpaBeasiMBoM  CTOMMOCTM  LEeHHOM 6ymaru
NPUMEHSAIOTCA MOAEN OLLEHKM CTOMMOCTU LeHHbIX 6ymar 2-ro ypoBHs,
3a WCK/KYeHMeM Ccny4as, Korga OTCYTCTBME  PbIHOYHbIX  LEH
06YCJ'IOBJ'IeHO HETOProebiIM AHEM OCHOBHOIO PblHKA. B aTOM cnydya€ Ha
naty onpegenerHmns CHA gonyCTMMO MCNOMb30BaTb LEHbl NocrenHero
TOpProBOro AHS OCHOBHOM 6MpPXN.

Moaenu oueHKM CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akKTUBHbIN
BHe6MpI>KeBOM PbIHOK MW A8 KOTOPbIX MMEKTCS HabntogaeMble AaHHbIE B
OTCYTCTBMU LEH 1-ro ypoBHS (2-M YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

O6nurauumn
POCCUACKNX SMUTEHTOB
(3a ncknrwyeHnem
o6nurauunii BHewWwHero
06/IMrauiMoHHOro
3aMma)

O6nuraumm,
HOMWHUPOBaHHbIE B
pyénsax

[ns onpeneneHns cnpaBeasiMBoi CTOMMOCTU o6anraumm
POCCUMNCKNX SMUTEHTOB, a TakXxe obnurauuu,
HOMMHMUPOBAHHbIX B PY6NfAX, MCNOb3YOTCSA LEHbl BbibpaHHbIE B
cnepytoweM nopsigke (ybbiBaHMs npuopuTeTa):

a) UueHa, paccumTaHHas LleHoBbiM ueHTpoMm HPA (no
MeToAoNnoruaM, yreepxaeHubiM 01.12.2017 v no3aHee) ¢
MCNOJ/Ib30BaHMEM METOA0B OLIeHKM, OTBEYaloLWMX KpUTepusam
WUCXOAHbIX AAaHHbIX 2-r0 YpOBHSA B cooTBeTCcTBUM ¢ MCDO13
(NpuopuTeT OTAAETCA LeHaM, onpeaeneHHbiM no nocnegHen
YTBEPXAEHHOW METOAMKE OLIEHKN);

b) vHAnkaTMBHasg ueHa, onpeaeneHHas no Mmetoamke «Cbonds
Valuation», packpbiBaeMmas rpynnoi koMmnaHui Cbonds Ha
naty onpepeneHus CHA;

C) WMHAWKaTMBHAasA ueHa, onpeaeneHHas no metoauke «Chonds
Estimation», packpbiBaeMas rpynnon komnaHumin Cbonds Ha
naty onpepeneHus CHA;

d) Moaenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B cootBeTcTBMM C MNpunoxeHnem 24 (mopenb
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O6nuraums BHEWHnX
06/ 1IMrayMoHHbIX
3aumoB Poccuinckomn
denepaumn

OLleHKM OTHOCUTCHl KO BTOPOMY YPOBHIO LI€H, B Cjlyyae
MCNoJIb30BaHUA HAbNOAAEMbIX NCXOAHBbIX AAHHDbIX)

Mpwn oTcyTCcTBMU HeobXxoAMMbIX AaHHbIX 4K pacyeTa CTOMMOCTH,
cnpaseasimeBas CTOMMOCTb onpeaenseTcs Ha 3-M YpOBHE OLEeHKM.

Ona onpepeneHuss cnpaBeasiMBoA CTOMMOCTM O6AMraunMi BHELWHUX
obnmnraunoHHbIX 3aMMoB Poccuiickon ®egepaummn, NCNOb3YHTCS LEHbI
BblbpaHHble B cneaytowem nopsake (ybbiBaHns npuoputeTa):

a) ueHa, paccymtaHHas LleHoBbIM ueHTpoM HP[ (no meToaukam,
yTBepxaeHHbiM 01.12.2017 1 nosgHee) C WCMOoSIb30BaHMEM
MEeTOAOB OLEHKM, OTBEYAKLWMX KPUTEPUSM MCXOAHbIX AAHHbIX
2-ro ypoBHs B cooTBeTcTBUM ¢ MCDO13 (npuoputeT oTAaETCS
LEeHaM, onpegeneHHbIM N0 NocnedHen  yTBEPXAEHHOM
MeToANKE OLEHKMW);

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

C) MHAMKaTMBHAasA UeHa, onpeaeneHHas no Metoamke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHumnm Cbonds Ha
paTty onpegenerHusa CHA.

Ecnu ykasaHHbIe LieHbl OTCYTCTBYIOT, ANs LUeHHoM 6ymMarn npuMeHsaeTcs
3-1 ypoBeHb OLEHKN CTOMMOCTMU LeHHbIX bymar.

CnpaBegnvBas CTOMMOCTb AOrOBOW LleHHOM BGymaru onpenensietcs c
YYETOM HAKOMMEHHOro KynoHHOro goxoaa Ha aAaTty onpeaeneHns CHA.

B cnyyae OTCyTCTBMS YyKasaHHbIX LUEH B COOTBETCTBYHOLLNX
MH(POPMALIMOHHBLIX CUCTEMAxX B CBA3M C HETOProBbiM AHEM 6UPX, MO
MTOraM TOProB Ha KOTOPbIX OMNPeAensitoTCs pacyeTHble UeHbl, A
uenen onpeaeneHns cnpaBeamBoii CTOMMOCTU akKTUBOB UCMOJb3yeTcs
LeHa, paccuyMmTaHHas no UToraM MnocrefHero TOProBoro AHSA. Takow
noaAxo4 MWCMOJSIb3YyeTCs B OTCYTCTBME COObITUA, KOTOpblE MOrAn
CYLLeCTBEHHO MOBAUATbL Ha 3HAYEHME pacYEeTHOM LEeHbl B HETOProOBbIi
OEHb.

LleHHble 6yMmaru,
npuo6pereHHbIe Npun
pasMeleHum

Ons onpepeneHns cnpaBeannBoOM CTOMMOCTM MCMONb3YeTCa LeHa
pa3MeLlleHns, CKOPPEKTMPOBaHHasA MNpPOMNOPLMOHANIBHO W3MEHEHMUIO
3HavyeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLWMNI CPOKY A0 AaTbl noraweHus (odepTbl) LEHHOWN
bymarn. YkasaHHas LeHa MCNosb3yeTcs A0 nosiBneHus ueH 1-ro
YpOBHSI, HO He 6onee 10 paboumx pOHen cC patbl pasMeWeHus
BKJIHOUYMTENBHO.

B kauectBe 6e3pMCKOBOV CTaBKM [AOXOAHOCTM CTpaHbl pucKa
NCNonb3yrTCs:

1) Ons ueHHbIX 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKUX pybnsx —
CTaBKa KpPMBOWN 6€CKYMNOHHOW A0X0AHOCTM MOCKOBCKOM Bupxu?
Ha CPOK, COOTBETCTBYHOLLMIA OCTaBLUEMYCS CPOKY A0 MoralleHus
(obepThl) LeHHOM ByMarn, okpyrieHHas 40 2-yX 3HaKOB nocsne
3ansaTon;

2 CTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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2) Ans akTMBOB, HOMMHMPOBAHHbLIX B WHOCTPAHHOM BanwTe, B
KayectBe 6€3pMCKOBOM CTaBKM [AOXOAHOCTM MPUMEHSAIOTCS
CTaBKMW, yKasaHHble B [punoxeHun 6.

Onsa pacuyeta BbibMpaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha
CPOK, MaKCUManbHO NPUBMNXKEHHbIA K CPOKY A0 AaTbl noraweHus (mnm
no 6nwxanwern patel odepTbl, NpegycMaTpMBalowen noraweHue, B
c/lyyae, ecnm OHa npeaycMoTpeHa YC/I0BUSIMU BbIMycKa).

PacueT nNponopuMOHanbHON KOPPEKTUPOBKM LiEHbl Pa3MELLEHUSA Ha
N3MEHeHMe 3HaYeHnsa 6e3pnUCKoBOI CTaBKN AOXOAHOCTM CTpaHbl puUcka
onpeaenseTcs cneaylwmm o6pasom:

Rft

PV, = Price F
t—1

roe

PVt - cnpaBeanMBasi CTOMMOCTb LLEHHOM ByMarn Ha AaTy OLEHKMU

Price - ueHa pa3smMelieHuUs

Rf; - 6e3puckoBas cTaBka Ha [aTy OLEHKW Ha CpPOK A0 MoralieHus
(odbepThl)

Rf,_, - 6espuckoBas cTaBka Ha fAaTy, MpejwecTsylowyto nare
OUEHKM, Ha CpoK A0 noraweHns (odepTol).

Mony4yeHHas crnpaBeasnBasi CTOMMOCTb C y4eToM koppekTuposku (PV;)
OKPYI/NISETCA A0 ABYX 3HAaKOB Mocsie 3anaToi.

YKasaHHbIn ~ MeTo4  ONnpeaeneHuss  CnpaBeasiMBoi  CTOMMOCTM
NUCrnonb3yeTcsas A0 nosaABAeHus uUeH 1-ro ypoBHSA, HO He 6onee 10
pabounx gHEN C gaTtbl, Ceayowen 3a 4aTON pa3MeLleHuns.

C 11 pHAa npuMmeHsieTcsa o6wmii NOpsiAOK OLEHKM LEeHHbIX 6yMmar Ha
BTOPOM M TPETbEM YPOBHE, B Clly4ae OTCYTCTBUS LEeH 1-ro ypoBHS.

MoAenn oueHKN CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbIX He onpeaensieTrcs
aKTUBHbIN PbIHOK U OTCYTCTBYIOT HabsitofpaeMble faHHble (3-11 YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Aeno3uTHbIA
ceptucdukar

Ons onpepeneHvus cnpasensiuBol CTOMMOCTU, WCMONbL3YETCs MeToq
onpegeneHns crnpaseasiMBon CTOMMOCTU, MPUHATBIM ANS AEHEXHbIX
cpeacts Bo Bknagax (Mpunoxenne 10).
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O6auraunm
POCCUIACKNX SMUTEHTOB
(3a ncknroyeHmnem
o6aMraumMm BHEWHUX
06/IMraLlMoOHHbIX
3aMiMOB)

O6nuraumm,
HOMMHUPOBAHHbIE B
pybénsax

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

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

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

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

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

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

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

0O6nurauma BHEeWHUxX
06/IMraLMoOHHbIX
3aumoB Poccuitickon
depepaummn

Ons  onpegeneHvs  cnpaBeasiMBOM  CTOMMOCTM  MCMNOJMb3YHOTCS
cnenyouwme LeHbl B crieayowem nopsake (yboiBaHusa npuoputeTa)

a) ueHa, paccuuTaHHas LleHosbiM ueHTpoMm HP[ (no meToaukawm,
yTBepxaeHHbIM 01.12.2017 v no3gHee) C UCMNOSIb30BaHUEM
METOAO0B OLEHKM, OTBEYaloLWmnx KpUTEPUSM MCXOLHbIX AAHHbIX
3-ro ypoBHs B cooTBeTcTBUM ¢ MCDO13 (npuopuTeT oTAaeTcs
LeHaM, onpeaeneHHbIM No nocsegHen yTBepXAEHHOW MeToaAnKe

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

aHanuTnyeckuMm npoayktom RuData Price MexayHapoaHoM
MH(OpMaUNOHHON rpynnbl «MIHTepdakc»;

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

*Mcnonb3oBaHne CrnpaseasiMBoi
OCHOBaHMW  OT4YeTa  OUEHLMKA,

CTOMMOCTM, OnpeaeneHHoN Ha
OrpaHN4YMBAETCA  YCNOBUSMMU,
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npuMeHdaeMbiMM B C/liydae BO3HUKHOBEHUA cobbiTui,
obecLeHeHUI0 aKTUBa B COOTBETCTBMM C [1punnoxeHuem 6.

BeaAywunx K

B cnyyae OTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLMX
MH(POPMALIMOHHBLIX CUCTEMAxX B CBA3M C HETOProBbIM AHEM 6UPX, MO
MTOraM TOProB Ha KOTOPbIX OMNPEeAensloTCs pacyeTHble LeHbl, And
Lenei onpeaeneHuns cnpaBeaiMBoi CTOMMOCTU aKTUBOB MCMOJb3yeTcs
LeHa, paccuMTaHHas no UToraM MnocjeAHero TOProBoro AHSA. Takow
noaxos MWCMNOJIb3YETCA B OTCYTCTBME CO6bITUA, KOTOpbIE MOMN
CYLLECTBEHHO MOBMMUATb Ha 3HAUYEHWE pacyeTHON UeHbl B HETOProBbii
OEHb.

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

Ons oueHKM UCMoNb3yeTcss CTOMMOCTb, OnpeaesieHHas Ha
OCHOBaHMKW OT4YeTa OLEHLIMKA MO COCTOSHUIO Ha AaTy He paHee 6
(LWectb) mMecsiueB no aatbl onpegeneHns CHA M cocTaB/IEHHOro He
nosgHee 6 (llectb) MecsueB A0 AaTbl onpeaesieHns CripaBensinBown
CTOMMOCTMU.

onpeAeneHHOn Ha
YCNoBUAMMU,
BeAyLWMX K

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

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

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymMara
ABnaercsa
AOMNOJIHUTENbHbIM
BbIMYCKOM

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

CnpasepnvBas CTOMMOCTb onpeaenseTcs cornacHo 3ToMy nopsiaky Ao

BO3HMKHOBEHMS  CrpaBegsnBoi  CTOMMOCTMU LeHHon  bymarn,
ABNAOLWENCS AONOAHUTENbHBIM BbIMYCKOM.

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

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

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

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

CnpaBeanuBas CTOMMOCTb OrnpeaenseTcs CorsacHoO 3TOMy NOpsAAKY Ha
AaTty koHeepTauun. Co cneaymowen JaTtbl MpUMeHaeTca obLwmi
NOpSAAOK OLLEHKMN.
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OuEeHOYHOM CTOMMOCTbLIO 06IMraumin HOBOro BbiMycCKa, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX
LIEHHbIX bymar, ABNAETCS OLleHOoYHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, paeneHHas Ha KOJMYeCTBO
obnurauun, B KOTOpOEe KOHBEpPTMpOBaHa oOAHa KOHBepTupyeMas
LeHHas bymara.

OLEHOYHOM CTOMMOCTbIO 06/IMraLUnii HOBOrO BbIMycKa, NMPU3HAHHbIX
B pe3ysbTaTe KOHBEPTALUMM B HUX MUCXOAHbIX obnuraumini npwu
peopraHuMsaunmn 3MUTEHTa TakuMx o6nuraumii, SIBASeTCs OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06/Mraumii.
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MpPunoXxeHUE 4. NMEPEYEHb AOCTYINHbLIX N HABJTIOAAEMbIX
BUP)XEBbIX MJ1OWAAQOK3

Bbupxka Toprosada naowaaka

My6anMyHOE akuMoHepHOoe 06LLEeCcTBO

" " ITAO MockoBckast Gupixa
Mockosckasa bupxxa MMBB - PTC

My6nnyHoe akumoHepHoe obLecTBo CIIE

"CaHkT-lNMeTepbyprckas 6mpxa"

EBpoHekcT AMCTepaam Euronext Amsterdam (EBponexcr)

EBpOHeKCT I'Iame Euronext Paris (EBponexct)

NTanbsHcKas CbO HOOBad 6V|p)Ka Borsa Italiana (MtanesHckas OB)

LSE (London Stock Exchange)

JloHaoHcKas ¢)O HAoBas 6u pXa London Metal Exchange (JlongoHcKast Oupska METaJLIOB)

International Order Book (I0OB) (London Stock Exchange)

. NYSE Euronext
Hblo-Nopkckasa doHagoBas bupxa

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

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

NASDAQ Global Select Market (NASDAQ GS)

doHaoBas 6upxka Hacaak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
®pankdypTckasa poHaosas bupxa

Frankfurt Stock Exchange

3 Heob6xo0aMMo BbIGpaTh TOMILKO Te MJIOWAAKKU, HA KOTOPbIX YNpasnsaowas KOMNaHMa MMeeT BO3MOXHOCTb
noKynaTb W NMpoAaBaTb LiEeHHble ByMaru.



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

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

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

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

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

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

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

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

nepuoaa (3a NCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraeHnUs OCHOBHOro A40Jra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

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

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHUSA, YACTMYHOrO JOCPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NMPOM3BOAUTCS KOPPEKTUPOBKA BENIMYUHbI OXWAAEMbIX AeHeXHbiXx notokoB (P) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuoanyHocCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrea);

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

AATy W3MeHeHus K4yeBon cTaBknm baHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHunsi ctaBku ANCKOHTUPOBAaHUS A4J15 AEno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycCMOTPEeHHOW A[OroBOpoM B TeYeHMEe MAKCUMAaJIbHOro

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

nocneaHen pacKpbITON CTaBKMW.

29



[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MMHWUMaNbHOW PbIHOYHOW CTABKWN, paBHOW 3HAYEHUIO PbIHOYHOW CTaBKW Ha
ropuaoHte 3 MecsueB C YYeTOM T[oCnegHen pacKpbIiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

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

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

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

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

roe:

O - CTaHAApPTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

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

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

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

cobniopaetcsa ycnosume:

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

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

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

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

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

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

e 0T 91 go 180 kaneHaapHbIX AHen;

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

e CBblWwe 3 ner.

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

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

pa3sgen 5.6 MNMopagok KOppPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MNpunoxeHus).

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

Heé yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEeHWe K/II0YEBOW CTaBKMU

onucaH B nogpasaene 5.6 HacTosawero MNpunoxeHus.

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

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

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

npUMeHsieTCsa cneayowmm Noaxoa:

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

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

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

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

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

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

KpeaounTHOro pucka:

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

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

Ob6ecueHeHHble (6e3 HacTynieHun aedonTta), a MUMEHHO:

e [leHeXHble cpeacTBa Ha CYeTax M BO BKIapax;

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

e [lebutopckas 3a40/KEHHOCTb;

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

AKTHUBbI, HaxoAaswmnecs B aedonrte, a MMEHHO:

e Bce Bmnabl akTMBOB, Haxoaswmnecs B gedonTe.

Ona  uenenm  HacTtosWeW  METOAMKM, KOHTpareHTbl -  WHAMBUAYaNbHble

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

TepMUHBbI U onpeaesnieHns, ucnosibdyemMmblie B Hacrtosuwem lNMpunoxkeHum
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erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWNA MOTEPb B pPE3YJ/IbTAaTE€ HEWMCMOJIHEHUA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) 06$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

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

bespuckoBan ctaBka:

e B poccuiicknx pybnsax:

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

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

Onsa uenen pacyeta 6e3pnUCKOBOM CTaBKM, NCNOMb3YIOTCA cnegyowme
OKpYyrneHus:

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

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

e B amMepunkaHckux gonnapax:

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

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraleHus cebie 1 KaneHa4apHoro AHsS, HO He
npesblwaowmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR » cTaBKOW N0 aMepMKaHCKNM FrOCyAapCTBEHHbIM LleHHbIM 6yMaram® Ha cpok 1 mMecsu.

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

noraweHuma, npesbillaloWwlnM 30 KaneHAapHbIX AHEN.

e B eBpo:
NS 3a401)KEHHOCTM CO CPOKOM A0 NOralleHns, He npesbiawmmM 1 KaneHaapHbin

AeHb — cTaBka ESTR;

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

34


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

[ONns 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHums ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKU
ESTR n ctaBkoi no obnuraumsim eBpo3oHbl ¢ penTtuHrom AAA’ Ha cpok 3 Mecsaua.

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

npesbiwaowmM 90 KaneHAapHbIX AHEN.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Dpin

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

RKpnax-€cmi Dy, = Doy

roe:

Dm - CpOK A0 noraweHna MHCTpyYMeHTa m B rogax;

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

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

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

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

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

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

onpegensieMass Kak OTHOLWIEHME CyMMbl CPOPMMPOBAHHOrO pe3epBa MoA KpeauTHble

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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ybbITKN K BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblbpaHHbIX 6aHKkoB. Mopsaaok onpeaeneHnsa CoR ycTaHOBNEH B pasgene 6 HacToswero

MpunoxeHus.

KpeanTHbIXW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOr0 areHTCTBa O
CNOCOB6HOCTM PEUTUHIYeMOro JimMua WCNOMHATb MpUHATbIE Ha cebs  duHaHCoBble
obsazatenbctBa (0 ero kpeamtocnocobHocTn, UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no
onpeaeneHHoOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToswen MeTOAMKM ANs MOHUTOPMHIa MpuU3HaKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YOTCA UMHOpMauus, MosyvYeHHas
(onybnukoBaHHas) OT cneayowwmnX peMTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

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

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

B uenax npuMmeHeHUs HacTosWwen MeToOAUKKN ANa onpeaeneHns YpoBHS pernTuHra c
uenblo nocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonyyeHHasa (onybsimnmkoBaHHas) OT CleayroWwnX peMTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

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

6yKBEeHHO-4MCcnoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.
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AedonT - BbisiBNeHMe cO6bITUN, NpUpaBHMBAEMbIX K AedONTy U YCTaHOBNEHHbIX B
pasgene 3 Hacrtoswero NpuNoXXeHns n OTCYTCTBUE YperynpoBaHmMsa cuTyaunm Ha CPOKK,
onpeaensieMble OTAENbHO ANs pa3HOro BMaa akTMBoB/0653aTeNnbCTB.

MNMpepenbHble CPOKM MpU3HaHUS AedonTta ANS PasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ﬂ,e6VITOpCKaF| 3a40/1PKEHHOCTDb,
oTBeyaroLwas Kputepmam, yCTaHOBIEHHbIM B [TpUA0OXeHNN 7, a TakxKe MHbIM NPUI0XKEHUAM

HacToswwmx Mpasun onpeaeneHmns CHA ans npusHaHUA 3a40/1KEHHOCTU onepaLMOHHON.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus)

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

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

cneaywowmum obpasom:

dopmyna 2:

PV = 3N -

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

rge

PV - cnpaBeanmeas CTOMMOCTb aKTMBa;

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

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

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

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

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

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

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

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

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

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

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

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

38



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

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

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

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

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

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

2.2.1.3. Pe3kui poCT AOXOAHOCTU Nt060ro A0AroBOro MHCTPyMEHTa aMUTeHTa (3a
nocnegHue 5 ToprosebIX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnswowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIMO) CyXAEHWUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXO0AS U3 CPpaBHEHMS CO CNP34A0M aHaNornyHblix obnmraumm kK O®3 Ha AaTy OUEHKMW.

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

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pbiHKa A9 (PMHAHCOBOro aKTMBa B pe3ysibTaTe
(PUHAHCOBbIX 3aTPYAHEHUIN IMUTEHTA.

2.2.1.6. Hanuume Npu3HAKOB HecocToATeNbHOCTM (6aHKpoTCcTBa)S.

8 B TOM uucne cooTBeTcTBMM cO CT. 3. ®3 N2127 «O HecocTosiTeNlbHOCTU (6aHKpOTCTBE)»,
paccMOTpeHMe CyAoM MO CyLWecTBY 3asBneHun o 6aHkpoTcTBe U T.4. PakT nogayun 3asaBfiieHUs o
6aHKpOTCTBE MOXET HE pacCMaTpMBaTbLCSA Kak npu3Hak 6aHKpOTCTBa.
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2.2.1.7. [Ona 3a40/DKEHHOCTM NO (MHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssecTHbIM AedonT no obs3aTtenbCcTtBaM XONAWMHIOBOWN KOMMaHuuU unu aedont no
ny6aMYHOMY A0y KOMMAAHUIA Fpynnbl®, K KOTOPON NPUHAANEXUT KOHTpareHT — KpeauTHasl
opraHusauus, B cny4yae npoaosikeHns obcnyxmBaHuUsa aonra caMuMM KOHTpareHToM nocne
cobbiTna gedonra.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU N0 PUHAHCOBbLIM MHCTPYMEHTaAM —
pe3Knii pOCT AOXOAHOCTM MO Nyb6/AMYHOMY [AOArY KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT (3@ WCK/YEHMEM CNlyyaeB, KOrga KOHTpareHT wuMeeT
ny6AnyHble KOTUPOBKW AOMrOBbIX 0653aTeNbCTB M 3TU KOTUPOBKW HE MNOKasblBaKOT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWEHUN (PU3NUECKUX NN

2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxusaTb obsizaTtenibCTBa, B TOM 4ucae - noTeps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl WAKM WMHOMO pacnosiaraemMoro goxoga, norteps
TpyaocnocobHoCcTn, yTpata wanm obecueHeHne cob6CTBEHHOCTU, ABNASAOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PU3MYEeCcKoro nmua.

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

2.2.2.3. NosBneHne y Ynpasnswwen KoOMnaHum uHdopMmaumm o BO36YyXAEHUMU

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

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

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

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

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

° MoHATWE rPYNMbl CBA3AHHbIX JIULL/KOMMAHNN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHKke Poccuitckoi
depepaumn (baHke Poccum)»
10 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YEM MOSIOBMHA MECAYHOMO Aoxoda dusnunua.
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Ha OAVH AeHb, B C/ly4ae HamMums 4OKYMEHTOB (KOMUiA AOKYMEHTOB), CBUAETENbCTBY OLINX
0 CBOEBPEMEHHOM MCMOJIHEHUN 06A3aTENbCTB.

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

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

YnpaBnstowen KoMnaHum.

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

Ty Xe aary.

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

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

2.4.2.MopyuntensCtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NPUHUMAOTCSA B pacyeT C y4eTOM 0becLeHeHMs.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHUn

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

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

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

2.5.4. MOHUTOPWHI MO AaHHbLIM Mo cyaebHbIM pa3zbupaTenbcTBaM ANns LPUANYECKNX

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

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

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

peXxe, YeM pas B KBapTarl.

2.6. Bbixoa ns coctossHma obecueHeHus.

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

2.6.1. Ing ropuanyecknx nuuy,

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

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

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

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

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

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

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

CYXXAEHUEM.

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

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

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

2.6.3. B oTHOWweHUn ropnanveckmx n Gusnyecknx nuu.

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

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

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

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

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

13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
NMpwu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLUMKa NepecTaHeT CYMTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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PEecTpyKTYypu3aLuin B TEYEHNE BCEro nepuoaa Ao noraweHuns u 6 mec. nocne noraweHus

npob6seMHON 3a401)KEHHOCTH.

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

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

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

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

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

rpsiIMO MJIN KOCBEHHO Habsirogaema Ynpassistowen KoMnaHnen).

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

3aA40/1KEHHOCTMU.

Ae6buTtopckan 3af0/HKeHHOCTb/o0b6sa3aTenbcTBa

Cpok
AebUToOpoB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

Ob6sazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB / P A

4 [NTaHHbIN CPOK MCMONb3YETCS TOIbKO B Cllydae Hanuuusi COO6LEHNIN OT SMUTEHTA, areHTa Uan UHbIX YNOHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTb 06a3aTeNbCTBa B 6AVKaMLIME AHU, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
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O6s3aTenbCcTBa Ha MeXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabounx gHen
NPOUN3BOAHbIX MHCTPYMEHTOB

MHas 3a0/1KEHHOCTb U3NUYECKUX U LOPUANYECKUX UL Nepes

]%o) 90 KaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX NnL aecdonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

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

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

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

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

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

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

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

(HanpuMep, peanusaumn 3anora)

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

NPOLEHTHbIX AOXOA0B MO aKTUBY, cocTaBnsiowemy aktuebl MND, a Takxe ntoboro MHOro

OTCYTCTBUSA Takux coobueHui nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTYNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.
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obs3aTenbcrtBa aebutopa Ha cpok 6onee yem ykasaHo B n.3.1, B ciiyyae ecnu AaHHas
MHOpMaUNs NPSIMO UKW KOCBEHHO HabnaaemMa y4aCTHMKOM pblHKaA.

3.3.2. OdbumumanbHoe onybnmkoBaHmMe peLlleHns o NpusHaHnm nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME pelleHUss O Hadane MNpUMEHEeHUs K nuy
npoueayp 6aHKpoTCTBa — CO AHSA onyb6aMKoBaHMSA CoobLLeHns A0 AaTbl, NpeawecTByoLen
aate onybnmnkoBaHmsa coobuweHmns 06 oKoH4YaHMM NpuMeHeHus npoueayp 6aHkpoTcTBa.

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

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

3.3.6. Nony4yeHne nHdopMaumm o HacTynaeHnn cMepT GuUsnyeckoro nuua.

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

3.4.1. B cny4ae BO3HMKHOBeHUS aedonta no ogHOMY akKTUBY OCTasibHble aKTUBHI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCs Haxoaswmmucs B gedonte, cam
KOHTpareHT (3aeMLWKnK/3MUTEHT) cUMTaETCa Haxoaswmmcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeaABUXMMOCTU, CTpaxoBKOWM nmMbO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3.B cnyyae HacTtynneHma  cobbITUA, MNpUpPABHEHHbIX K  AedonTy,
9MUTEHT/KOHTpareHT/Aebutop/3aeMuwmnK CYHNTAETCS HaAXoasaWMMCS B COCTOSSHUK aedonTa,
BCE aKTUBbI, OTHOCSALLMNECS K HEMY, CYMTAIOTCS HAXOAAWNMUCA B COCTOAHUN aedonTa.

3.4.4. Ynpasnawowaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUKHOBEHUWU COb6bLITUSA
AedonTa y XoNAMHIOBOM KOMMaHMM NGO Yy KOYEBbIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdopmaumm o6 >ToOM Ynpasnstowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He

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

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpasnsioLlein
KOMMAaHMEn CaMOCTOATENbHO.
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ob6cnyxuBaTb AONT NOCAE HACTyneHnsa cobbiTna agedonTta y KOMNaHUM rpynnbl, K KOTOpOM

OH NMPUHAANEXWNT).

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

NPUHUMAETCS paBHbIMK 1.

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

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

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

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

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

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

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

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

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

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXUBaAHMSA AoNra no rpaduky.

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

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

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

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

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

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

6yaeT NpUMEHNATLCA AaHHas BEPOATHOCTb AedonTa

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

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

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

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

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

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

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

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

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

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

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

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

KaTeropmn KpynHbiX 3a€MLINKOB.

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

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

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

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

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

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

4.2.2. Ans o6ecCueHeHHbIX MPOCPOYEHHbIX [JAEHEXHbIX MNOTOKOB!’ BepoOSTHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

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

roe

t - cpok npocpoukm,

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

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

PD onpepenseTtcs:

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

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

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

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

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

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

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

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

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

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

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

MHTEeHCMBHOCTU (DopMyna 4).

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

PD,=1- e_x% rae A = —In(1 — PD) 19
rae,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCTBO KaneHAapHbIX AHeW A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;
T - KOAWMYECTBO KaneHAapHbIX AHEN B roay, B KOTOPOM OCYLLECTBASETCS pacyeT
PDp.

3HauveHune PDp okpyrnsietcs Ao 4 3HAaKOB Noc/ne 3ansaTon.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

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

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

Nno MeXxayHapoAHOW PEUNTUHIOBOM LLKane.

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

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

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

4.6.2. B uensax HacToAWero pasaesna UCnosib3yeTcs KPpeaAUTHbIM PENTUHT MO WKane

peVITMHFOBOFO dreHTCTBa, COOTBeTCTBYIOU.leVI Bas1toT€ OCHOBHOIO AOJIra.

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

yCTaHaBJ/IMBaeTcAa paBHoOM 1.

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

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

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD

5.

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

nccnegoBaHuo kKopnopaTtmBHbiX agedontoB (Annual default study), Tabnuua Average

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

LGD=1-RR,

roe:

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

YKa3aHHbIAN NYHKT MPUMEHSIETCS TO/IbKO B CNly4Yae HEBO3MOXHOCTU OnpeaeneHns

LGD B cootBeTctBuMKM c . 5.10.

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

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

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

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

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

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpUHUMAETCS

ANCKOHTUPOBaHHa4A cnpaseagnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___F

PV =Y

* (1 — discount),

roe

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

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

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

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

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

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

discount - gUCKOHT, onpegensemMbln B cegyowem nopsake:

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

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

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

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

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

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

aropauven.

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

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

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

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

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

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

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

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

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

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

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

Onsa uenen n. 5.10 ncnonb3yeTtcsa ueHa 3akpblTna + HK, no gaHHbIM cneaylowmx
NCTOYHMKOB:

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

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

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

2 3HaKa nocsie 3anaTon B NPOLEHTHOM BbIPaXXeHWUU.

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

cripaBefs/inBas CToMMOCTb aKTtBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [pun ucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBOM CTOMMOCTU C  YYETOM

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

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

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

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

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

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

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

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

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

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

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

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

MpunnoxeHus.

Paspgen 7. Mertoa ydeTra KpeauTHbIX PUCKOB MNyTEeM OLIEHKM CrnpaBea/iuBomn
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTuA, BeayLllero kK obecueHeHulo.

7.

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

7.2. B cnyvae, ecnu B nepmoa NpMMEHeHUs OTYeTa OUeHLWMKa ANS onpeaeneHums
CrnpaBeanMBon CTOMMOCTU BO3HMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLEeCTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWMKOM B TedeHun 20
AHeW C [aTtbl BblABNEHUSA MpuU3HAKoB obecueHeHus. [aTa, no COCTOSHUIO Ha KOTOPYHO
onpenensieTcs HoBasl OUEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gatbl HacTynaeHusa cobbiTus, Beaylero K obecuyeHeHUo n
A0 [aTbl MPUMEHEeHUss HOBOro oT4yeTa OoueHLWMWKa, Ynpasnsdwwas KOMMaHuUsa [OJIKHA
CKOpPpEKTUpOBaTb MOCAEAHIO U3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYEeTYy OUeHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeANIMBOM  CTOMMOCTM, YKa3aHHbIX B HaCTOSLWEM
NPUNOXKEHNMN.

Mpunoxxenue A k NMpunoxenuio 6.

Cnucok UCTOYHUKOB, UCMNOJ1Ib3yEMbIX AJiIA OLLEHKU KPeaAUTHOIro pucka.

1. B OoTHOWEHUN IOPpUANYECKUX NLL:

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

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

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

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

e  eaWHBbIl denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

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

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e odUUMaNbHbIN CalT KOHTPAreHTa/aMUTEHTa/KpeanTHOM OpraHu3aumu;
e CepBWUC TnpepocTaBnieHnMs Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYyYEHHbIE ynpaBnﬂKnueﬁ KOMHaHMeﬁ,B OTHOWEHNN IOPpNANYECKOIo

avua

B oTHOWIEHUN DUNYECKUX NINLL:

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

e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

e JIOKYMEHTbl, MOJly4YeHHble YNpaBnstoleid KOMNaHWENW, B OTHOWEHUN (HU3NYECKOrO

nnuda
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MpunoxxeHune b k Npuno>xeHnuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKM nNpu pacuyerte LGD

e baHK TuHbkOop D

e baHk Pycckun CtaHgapt
e baHk XoyMKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

o PanddanzeHbaHK,

e bBaHk OTKpbITHE,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBMS YPOBHIO PEUTUHra uyepe3s KpeauTHbIM cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

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

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU NUCMOMb3YETCA CPeaHMnii?? KpeauTHbIN cnpas
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHbBIM CMP340M YKa3aHHbIX HUXE MHAEKCOB. KpeanTHbI
CNp34 paccynTbIBAeTCS?? Kak pasHUUA Mexay AO0XOAHOCTbIO K MoraleHuto o6mraunm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPoK. B yKasaHHbIX LEensx UCNonb3yrTcs cleaylowme NHAEKCbI:

e VHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

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

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

22 Cnocob ycpeaHeHUs KpeauTHbIX CNpP340B YCTaHaBIMBAETCA CaMOCTOSATEIbHO, MOXET MCMOJIb30BaThbCA Kak
cpenHee apudMeTndeckoe, Tak U cpeaHeB3BELIEHHOe No 06beMaM NM60 060poTaM TOProB 3HAYEHME.

23 KoMnaHusi BNpaBe MCMoJib30BaTb APYrne MoAenu Ansl OLEHKN KPeAUTHbIX CNP3A40B, C TOM YMC/e Yepes
6onee crnoxHble Mogenu unu yepes pbiHok CDS.

62


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneayoulelit Tabnuue onpeaensieTcs, Kakon ypoBEHb PerTUHra MCnonb30BaTb Mpu

onpegeneHnn BepoATHOCTHU p,ecbonTa .

Moody's

MexnyHapoaHasi lIKaJia

%030 (3N

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

BeposTHOCTb AedonTa Ans otobpaHHOro pernTuUHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no

eXeroaHoMy uccnegoBsaHuilo kopriopatmsHbix gedontoB (Annual default study) ¢ npuMmeHeHnem

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

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

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

Ba2, B2).

MHGopMaumnsa o6 LeHHbIx 6ymarax, MUCrosib3yeMbixX A1 Leneld pacyera KpeauTHOro

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

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

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

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTal/IMYECKUX U3A4eNIA, KpoMe MalluH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”::\:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
Bg‘;f(lgb) FUA-, Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a40/HKEHHOCTM OMNepauMoOHHON OCYLIECTBAAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

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

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

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHOM (HanpuMep, ecnum y KOHTpareHTa OTCYTCTBYHOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTB/SETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTU U3 CTaTyca «onepaunuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

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

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHnsa onpeaenserT:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax Keanudukaumm pasHbiX BUOOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb ornpeaenseTcd B HOMUHANbHOM BeMYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6a3arenncrB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTa nepexopa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeaoutopckasa 3a40/mKEHHOCTb MO JaTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) Kk MUO ot
coenkam, No KOTOpPbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHUM KOTOPOro
Hanbonee paHHSAS AaTa pacyeToB A0orosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHus NMpuxXoaHOwm
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLecTBa), | 3anucu o} Bbloave
Bblja4ye WHBECTMUMOHHbIX raeB | NnepeAaHHbIX B onnaTty | NHBECTULMOHHbLIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
nmyiectso NMNoO OTYETY permcrpartopa
. | JaTta BbINAaTbl  CYyMMbI
KpeanTtopckasa 3afo/mKeHHOCTb Mo | JaTta BHeCeHus pacxonHom o
< OEHEXHOM KOMMeHcaumm 3a
BbINJlaTe AEHEeXHOW KOoMMeHcauuu | 3anmcu o] noraweHumn Cnpaseanumsas CTOMMOCTb
MHBECTMUMOHHbIE nan MNO
npu noraweHMn WHBECTUUMOHHbIX | MHBECTULUMOHHbLIX naes  [MNO . | obsazaTenbCTs, BK/ItOUaeTCs B
CcornacHo 6aHKOBCKOW
naes NMNoO COrslacHoO OTYUETY perncrpartopa BINNCKE pacyeT CHA B pa3mepe ee ocTaTka
KpeanTtopckas 3a40/1KEHHOCTb Ha Aaty onpedenenns CHA. He
PEANTOP aA ", OVUCKOHTUpYyeTCs.
nepeg ynpasnsiowen KoMmnaHuemn,
BO3HMKLLASA B pe3synbraTte [Jata BO3BpaTa CyMMbl
- | lata nonyyeHus - AEeHEeXHbIX
NCMonb30BaHms ynpasnsoLen ~ | 3a401KEHHOCTH
9 cpeancTs oT ynpasnswoLwemn .
KoMMaHuemn Ccob6CTBEHHbIX . | ynpaBnswowen KoMnaHuu
KOMMNaHuMK cornacHo 6aHKOBCKOM o
AEHEXHbIX CPEACTB ANnA BbiNAaThl | - o COrnacHo 6aHKOBCKOW
OEHEXXHOWN KOMNeHcauum BbIMNCKe
Bnagenbuam WHBECTULIMOHHbIX

naes NMN® npu noraweHnmn

Kpeantopckasa 3aA0/1KEHHOCTb MO

e [na HAO®JZ1 - paTta BbINAaThl
aoxopa, Kotopbin obnaraetcs
HODN

[aTta nepeyuncrieHnsa cyMmel

Hanoros (obsi3aTeNnbHbIX
ynnarte Hanoros " apyrmx | ¢ [ns ocTanbHbIX Hanoros u .
N < njaTexen) C pacyeTHoro
ob6sa3aTenbHbIX nnatexen n3 obsA3aTenbHbIX MIaTexen -
cyeTa nmo cornacHo
nmyecrtea NNUoO paTta BO3HMKHOBEHUS o
6aHKOBCKOMN BbINUCKE
obsizaTenbcTBa MO BbINaTe
Hanora Z (nnn)

68



obs13aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
®epepaunn v (MIKn) fOroBopy

KpeaunTtopckast 3aA0/KEHHOCTb MO
yniate  komuccmii  (bmpixeBbiX,
6poKepCKMX) U MHbIX pacxonos Mo
caenkam.

JdaTta 3aKJ/itoyeHund
COOTBETCTBYHLLEN CAENKMN.

JdaTta nepeymncneHuns
OEHEXHbIX CpeacTs C
6poKkepcKoro cyeta B CYeT
onnaTtbl KOMUCCUA U MHbIX
pacxonoB Mo caenkam.

Kpeautopckasa 3a40/IXEHHOCTb MO
BO3HarpaxxaeHusiM ynpasnstoLien
KOMMNaHUK, cneumannsnpoBaHHoOMY
OEeno3nTapuio, OUEHLWMKaM, nuuy,
ocylwecTeasowemy BeaeHune
peecTpa BragenbLes
MHBECTULUMOHHbLIX naeB [MNO, a
Takxke obasaTenbcTBaM Mo onsaTe
NMpoYnx pacxonos,
OCYLLECTB/SIEMbIX 3a cyert
umyulectsa NMNO B COOTBETCTBUN C
TpeboBaHMAMHK OENCTBYIOLWEro
3aKOHO4ATeNbCTBa

e [laTta onpeaenenHnsa CHA MANO.

Ecnun oba3aTenbCcTBa no
AOroBopy He MoryT 6biTb
HageXHO ornpeaeneHbl Ha

TaKyl AaTy, TO NpUMEHSIOTCS
MeToAbl annpoKcuMaumnm, npu
BO3MOXHOCTH ero
NMPUMEHEHNS K AAHHOMY BuAY
pacxonos24;

e [laTa BO3HMKHOBEHMUS
0693aHHOCTU cornacHo
yClioBMSIM  AOroBopa, €ecnu
€CTb OCHOBAHMS OAHO3HA4YHO
rmonaratb, 4TO YyCAyru no
aorosopy 6yayT okasaHbl;

e [laTa nony4yeHuss AOKYMEHTa,

NoATBEpXAatoLero
BbIMOJSIHEHME paboT (OKasaHus
ycnyr) MnNo rno

COOTBETCTBYKWOLMM AOroBopam

[aTta nepeyuncieHnsa cyMmmel
BO3Harpa>zaeHun n
pacxoAoB C  pacyeTHoro
cyeTa Mo cornacHo
6aHKOBCKOM BbINUCKE

CnpaBeanuBas CTOMMOCTb
obsa3aTenbCcTB no BbiNnaTe
BO3HarpaxaeHMn U1  pacxonos,

CBSI3@aHHbIX C  AOBepuTenbHbIM
yrnpagsfieHuem, npuaHaeTcs B
cymme, He npeBbilaoLWwen
npeaenbHO AOMNYCTUMbIA  pasmep
BO3Harpa)>zaeHum Ha aarty
MPU3HaHUA B  COOTBETCTBUM C
Mpasunamu AY TMNO, a Takxe B
cymme, He npeBbllWatowen
CHOpPMNPOBAHHbIN pe3eps Ha
npu3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHusl (B cnydae
¢dbopMUpoOBaHNSA TaKoro pesepsa)

B cny4ae, ecnn B pacuet CHA MNMNo
BK/OYEH pe3epB Ha BbinNjaTy
BO3Harpa>keHun, annpokcnmaums
BE/IMYMH, NO4 KOTOpble NPpONCXoamT

24 MporHosHble 3HauyeHWsi 0653aTeNbCTB, pacCuUUTaHHble YMpaBasiowein KomnaHwein, npepoctaBnaioTcs B CrneunanvnsmMpoBaHHbIA Aeno3uTapuil Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenenHns CHA MUO. Mpu OTCYTCTBMM Takoro obbema CTaTUCTUKM MeToA annpoKCUMauuu NpUMEHWUM MPU HANUYUKW AaHHbIX HE MEHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAOLWEro OKa3aHHbIe YCNyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 06593aTenbCTB A0 UX peanbHOro
3HaYeHus.
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nnum B  COOTBETCTBUM  C dopMmpoBaHMe pesepBa - He
npasuiamu 4y NMNoO Tpebyertcs.
e B narty MOJSIHOIro
Hanunune nopsaka onpeneneHus MCMNOoMb30BaHMA
pesepBa " ycnosus ero pesepBa Ha BbInjaTy
oTpaxeHuss B obs3aTtenbCcTBax B BO3HarpaxaeHus
CnpaBepnueas CTOMMOCTb
COOTBETCTBMM C  HacTosAwuMu | o 1o OKOHYaHUn
obs3aTenbCTB, BKJ/ItOHaeTCH B
Peseps Ha BbinnaTy | NMpaBunammn onpegenenHns CHA OTYETHOro roga nocne
pacuyet CYA B CyMMe,
BO3HarpaxaeHusa MNno BOCCTAHOB/1EHUA o
onpeneneHHoOn B COOTBETCTBUU C
HENCrnonb30BaHHOIO
MpunoxeHnem 2
pe3epBa B COOTBETCTBUMU
C HacTosALWMMM
MpaBunamm

onpegeneHunsa CHA Mo
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

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

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

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

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NukBMAaaumm 6aHka).

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

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

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHuo, yKas3aH B
NpunoxeHnu 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

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

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

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

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

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

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

[aTta nepexona npaB CO6CTBEHHOCTU Ha LEeHHble Bbymaru:

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

€C/In AOKYMEHTapHbIe LeHHble 6yMarn He noanexart y4YeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM Aeno3nTHbIX cepTudukaToB) - C AaThl
npuema ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
YyCNoBMSIMM AOroBOpa W MNOATBEPXAEHHOMW akTOM MpuemMa nepegaym
LLeHHbIX byMmar;

no [Aeno3uTHbIM cepTudukaTtaMm - p[aTa 3a4YUciieHuMsl BO BKag
(A€eno3unT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMUCKOM CO CYeTa
no Bknagy (Aeno3uty) wAM € adaTtbl npuobpereHus Takoro
cepTudmKaTa NOATBEPXAEHHOW aKTOM.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ WCKNKYEHMEM LUeEHHbIX 6yMar nepedaHHbIX NO caeskam,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoMnaHus
4.Y. TN® npoponkaeT coxpaHaTb 3a co60M 3HAYNTENBHYIO YacCTb BCEX
PUCKOB U BbIFr0A4, CBSI3aHHbIX C BNlaJE€HMEM MNepedaHHbIMKM MO caeske
LeHHbIMK 6ymaramm):

ecnn ueHHas 6ymara, noasiexuT ydyeTy Ha cyeTe geno - AaTta
CnMcaHunsa LeHHol bymMarn co cyeTa Aeno, OTKPbITOro ynpasnsiowen
koMnaHun A.¥Y. TNO® B cneumannsnpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

€C/IN AOKYMEHTapHble LieHHble ByMarmn He noanexar y4eTy Ha cyeTax
aeno (3a WCKKYEeHMEM J[eno3uTHbIX CcepTudukatoB) - C AaTbl
nepegaym ueHHonm 6ymarn MNO, onpeaneneHHol B COOTBETCTBUMM C
yCNnoBMsSIMM A0OroBOpa U MNOATBEPXAEHHOW aKTOM NMpUeMa nepenayu
LeHHbIX bymar;

Mo JAeno3uTHbIM cepTuduMKkaTaM - pgata CchiucaHuMs C  Bkaga
(Beno3uTa) [AeHeXHbIX CpeacTB, NOATBEpXAeHHas BbIMUCKOM CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CMNMCaHUSA TaKoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

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

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

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpM3HaeTcs paBHOM
0 (Honb), B cny4yae HactynaeHus AaTtbl MOSHOMO norawieHns HOMMHana
B COOTBETCTBMW C YC/OBUSAMW BbINyCKa UEHHbIX 6ymar - ¢ Aaarel
oTpaxeHuns B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHanNa K
noNy4vyeHuto Ao AaTbl MNOJIHOMO MNoraleHns HOMUHana B COOTBETCTBUU C
YCNOBUSAMM BblNyCKa LleHHbIX bymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

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

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

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

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

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

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

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

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

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

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

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTansioB U MUX 3KBUBANEHT

npusHaetcsa pasHon 0 (Honb):

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

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWUD, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CpOKm

KBanngukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a[0/KEHHOCTU POCCMICKUX 3DMWUTEHTOB, BKJ/OYas 3af0/KEHHOCTb
3a/10/DKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauuw;

M Kak

onepaynoHHOMH

CnpaBegninBass | B TeueHve Bcero cpoka npu3HaHUS AebUTOPCKON 3a40/KEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckoi
3a40J1XKEHHOCTU NOo NpPoLeHTHOMY (KynOHHOMY) goxoay no
AOMroBbIM  LeHHbIM 6yMmaraM onpegensieTcds B  pa3sMmepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMs CpoKa WCMNOSHEHUS
COOTBETCTBYlOWEro oba3atenscrTBa (AaTy UCTEYEHUS KYTMOHHOIO
nepmvoga) B COOTBETCTBMW C YCNOBUSIMW BbiNyCcKa LEHHOWN
6yMarn, u umcxoas W3 KOMMYecTBa LEHHbIX 6yMar Ha pJaTty
HaCTynJieHUa yKa3aHHOro cpoka.

e OueHka cnpaBensinBoi CTOMMOCTM Aeburtopckoi
3a/0JKEHHOCTU MO YAacTUYHOMY/MOJIHOMY MNOralleHnio
3SMUTEHTOM OCHOBHOIO AoJjira rno AoJiroebiIM UeHHbIM 6ymaraM
onpeaensieTcs B pasMepe, onpeaesieHHOM Ha AaTy HacTynjeHus
CpOKa MCMOJIHEHMS  COOTBETCTBYMOWeEro obssatenscrtBa B
COOTBETCTBUN C yCN1OBUAMU BbiMyCKa Ll,eHHOI7I 6YMaFVI, n ncxogasa
M3 KOSIMYeCTBa LieHHbIX 6ymMar Ha AaTy HaCTyMnJ/ieHMs YKa3aHHoro
Cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTca B COOTBETCTBMM C MNMpunioxeHnem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaHWSA Nepuoaa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lyyae, ecnu Aorosop/cornalieHme rno npoLeHTHOMY Aoxoay
Ha OCTaTOK MO CYETy COAEpPXWUT YCNOBUSA, KOTOpble He
NMo3BOMAKT MpUM  KaxaoM  OnNpeAeseHMM  CrpaBeasMBOiA
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
Aoxo4a K NMosyyeHUto nnm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCI0BMSA, MNPUM KOTOPbIX MTOroBas CcyMmMma
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTbLCS.

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

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

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

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

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

HKO HKL, (AO)

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

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

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

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

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

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

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

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

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

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

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 16. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

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

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

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

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

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

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

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 17. 3BAAO/KEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

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

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

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

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

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

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

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 18. NPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

Buabl akTuBoB

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

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

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea NMNo;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3a40NXEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C,
cneymannsnpoBaHHbIM Aeno3MTapueM, perMcTpaTopoM, OLEHLLMKOM,
yKasaHHbIMK B Npasunax Y MUO;

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

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

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

NHasa pebutopckas 3a40/1KEeHHOCTb.

Kpnrepun
npu3HaHus

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

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

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

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

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

Kpnrepun
npekpawjeHns
NpU3HaHNsA

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

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

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

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

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

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

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

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHns:

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

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

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

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

o [Nebutopckas 3af0/1KEHHOCTb, BO3HUKILUAA MO AOrosopam cC
OL|€HLUNKOM, cneumanmsmpoBaHHbIM AenosutapumemMm,
perncrTpaTtopomM, ykasaHHbiMu B MNMpasunax AY NMNU® - c paThl
Npu3HaHWsa 40 AaTbl OKOHYaHUA CPOKA UCMONHEHUs ob6a3aTenbCTBa B
COOTBETCTBUM C YCIOBUSAMM 3aKJIHOUYEHHbIX AOrOBOPOB. JONYyCTUMbIN
CPOK HapyweHus o0653aTenbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctagnsiet 25 pabounx AHEN, B Te4YEHUE KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KBanuduumpyetcs onepaumoHHoin. [pun  Hanuumm
060CHOBAHHOro  akcnepTHOro  (MOTUBUMPOBAHHOIMO)  CYXAEHUS
Ynpasnsiowen KOMMnaHumM o TOM, 4YTO yBelIM4YeHUe CPOKOB OKa3aHus
yCnyr wan noraweHunsa AebuTopCcKoM 3a40/IKEHHOCTM He sABnseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AeATeNbHOCTU
OO/DKHMKA MW NPU HaNMYMK AOKYMEHTasIbHOro nMoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/KEHHOCTU / OKasaHus
ycnyr TIA®  gBngetca OCHOBaHMEM ANA  YBe/MYEeHUs Cpoka
KBanndurKauum Takoh 3a40/1KEHHOCTU B Ka4eCTBe onepaumnoHHoOM 40
0aTbl, YKa3aHHOM B NpeacTaBfeHHbIX 4OKYMEHTax.

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

CnpasepgsimBas
CTOMMOCTbH

CnpasegnmBas CTOMMOCTb npoden [ebutopckom 3af0/KeHHOCTH

onpeaensercs:

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

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

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

*1ebutopckas 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaXXAylo AaTy onpeaeneHns
cnpaseanvBo  ctouMocTM. B cnyyae, ecnu pasmep  pebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaenedus CYA,
TO, UCMO/b3YHTCS METOAbI annpoKCcMMaumMm BENYMH. 23

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

25 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpokCuMauuu NpUMEHUM MNpU HanuMyMmM AaHHbIX HE MeHee yeM 3a nocneaHuwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HaNoros n3 6rogxera, a
Takxe aebutopckas 3a01XXKEHHOCTb NO Hasjloram, cbopam, NOWINHAM B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 19. HEABUXWNMOE MMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

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

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

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

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

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

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

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

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

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

e B (C/lydae nepegaym nNo akTy rnpueMa-nepenaym HeaBMXMMOro
MMYyLLEeCTBa Mexay CTOpOHaMu No AOroBOpYy M He NpeaocTaB/leHnn B
TeyeHme 6 (LUlectb) MecsueB C AaTbl NOAMMCAHUS TaKOro akTa
npuema-nepenaym BbiNnUCkKM wu3 EMPH, noaTteBepxaawlwen a[aty
nepexoga npaBa CcO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbLuaM UHBECTULMOHHbLIX naes NMNO.
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MPUNOXEHWE 20. 4OroBorP Y4ACTUA B AOJIEBOM
CTPOUTENIbCTBE OB BEKTOB HEABMXXMMOIo MMYLLUECTBA

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

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

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

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

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

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

CnpaBeanuesas  CTOMMOCTb  AOrOBOPOB  y4yacTus B [A0OJIEBOM
cTpouTenbcTBe O6bHLEKTOB HEABUXMMOrO MMyLLeCTBa oOnpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsiMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CcObbITUA, BeayLllero K obecueHenuto (NpuaoxeHue 6).
Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MNpuaoxeHuu 6.
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NMPNNOXEHWE 21. MOAEJNIb OLLEHKM A1 LEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEOENEHUA PACYETHOWM LIEHbI JJONTOBOW LLEHHOW BYMAIU

1.1. MpvHUMNbI oNpeaesieHNA pacyeTHOM LLeHbI

B cooTBeTCTBMM C HACTOAWMM MYHKTOM Onpeaesnigerca pacyeTHasd UueHa
(ueHbl) gonroBon uUeHHOM 6yMarum MeToAOM MpUBEAEHHOW CTOMMOCTU ByayLumnX
AEeHEeXHbIX MOTOKOB no opmyne (2):

PV = zn: CE 2)
] (1 + Y)(Dk—ﬂam)/%s’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - AaTa KaXX4oro AeHeXHOoro rnoTtoka, onpeaesieHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
Hara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyaHwne:

lMpn pacyeTe MCNoNb3YyHTCA cnegyowme Nnoaxoabl K OKPYrieHuo:
OKpYyrfieHus Npou3BoaATCS NO NpaBuiiaM MaTeMaTUYeCKOro OKpYrneHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3HAa4YeHWe oKpyrnsieTcsa A0 2 3HAKOB
rnocne 3ansaTon;
PV}, - ABUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOUYHbIE OKPYIr/1eHUs
He NpPOn3BOAATCS, pe3ysbTaT He OKPYrnsieTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaTt
OKpyrnsieTcsa Ao 4 3HaKOB Mocse 3ansToun.

1.2.®dopMmupoBaHue rpadpuka 6yayuimx aeHe)XXHbIX NMOTOKOB
1.2.1.06wme noaxoasbl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE [EHEeXHble MOTOKM B MoraweHue OCHOBHOro AoJra, KynoHHOro goxoza wu
AOMOSIHUTENBHOIO A0X04a B TEHYEeHME 0XMaaeMoro cpoka obpaulleHums.
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Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarm onpegensietcs C  AaTtbl
pacyeTa crnpaBensiMBoOn CTOMMOCTM (He BK4Yasad) A0 HauMeHblen wu3 gart
(Bkntovasn):

e pnaTtbl odepTbl, 6GAmxanwen K [ate onpeneneHvs CcrnpasensiMBomn
ctouMocTn  (He BKK4Yas AaTy onpeneneHuss  CripaBeanvsBou
CTOUMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbiMyCKa.

Moa AaTol AEHEXHOro NoToka NoOHUMaeTCs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCMIOBUSIMW BbINyCKa OCYLLECTBASIOTCA BbIMNIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOEe MnoralleHune
OCHOBHOIO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 10 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[leHeXxHble NOTOKM, BK/IOYAsA KYMNOHHbIN A0X0A4 U AOMNONHUTENbHbLIN A0X0A4,
pacCcyYMTbIBAIOTCA B COOTBETCTBMU C YC/IOBUSIMU BbIMyCKa.

Mpu ¢dopMupoBaHun rpadumka [AeHEeXHbIX MNOTOKOB B LUeNnax pacyeTta
cnpaBeaIMBOM CTOMMOCTM LEHHbIX 6yMmar ocyliecTBaseTcsa nepecMmoTp 6yaywumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBMIEHHOM MHMOPMaLNmn2®:

e 0O BeJINYMHE CTaBKM KynoHa (4714 UeHHbIX bymar, no KOTOpbIM NPOUEeHTHbIE
CTaBKW He onpejeneHbl HA BeCb OXuaaeMbl Cpok obpalleHnsi) — HoBoe
3Ha4YeHMe CTaBKW KYMNOHa CYMTaeTCA YCTaHOBJIEHHbIM B AaTy Hadvana
KYNnoHHOro nepwuoga, 6numxanwero K JaTe YCTaHOB/IEHUS CTaBKU
(KynoHHOro nepuopa, Ha KOTOpbIM CTaBKa YyCTaHOB/ieHa, wunum bonee
paHHero KynoHHoro rnepuoja, A0 Havyajna KOTOporo ctaBka yCTaHOBMEHA);

e 0O BeJIMYMHE norawaeMomn 4acTm OCHOBHOro gonra (4nsa ueHHblx 6ymar, no
KOTOpPbIM NpeAyCMOTPEHO 4YaCTUYHOe noraweHue OCHOBHOro Aosra, Ho
CYMMbl MNorawaembiX 4YacTen OCHOBHOro AoJsira He ornpejesieHbl Ha BeCb
OXuaaembln CpoK obpalleHns) — BeSIMYNHbI NoralaeMom 4acTm OCHOBHOIMO
A0Nra CYUTAKTCA YCTAHOBAEHHbIMM B AATy OKOHYaHWUS KYMOHHOMo
nepuvoga, Mo WCTEYEHMM KOTOpPOro MnpomM3BOANTCS COOTBETCTBYHOLWASA

26C yueTOM NAHHOTO YCJIOBHS O JaTe Hauala NPUMEHEHHs paHee HEH3BECTHHIX BEIMYMH (CTABKH KYNOHA, CYMMEI
MOTaNaeMoro OCHOBHOTO JIOJITa, 33 MCKIIIOYEHHNEM OOIHranuii ¢ MHASKCUPYEMbIM HOMHUHAJIOM) BBITIOJTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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BblM/1aTa paHee HEU3BECTHON CyMMbI?/ (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHANOM);

e 0 BeNIMYMHax (BKOYAs MEpPEMEHHble, 3HaYEHNE KOTOPbIX He 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

e 0 BeIMUYMHAX, CYLLECTBEHHbIX ANS pacyeTa AOMNOMHUTENbHOIO 40X0Aa.

Ona ponroBbiX UEHHbIX 6yMar, no KOTOpbIM NpeayCMOTPEHO 4acTU4HOe
noraweHme OCHOBHOIO A0Jira, HO BeIMYMHbI NOrawaemMoro OCHOBHOMO AoJira He
onpegeneHbl Ha BeCb Cpok obpaweHus, CyMMbl ByayLUMX AEHEeXHbIX MOTOKOB
pacCcuUMTbLIBAOTCA MCXO0AS W3 OCTaTKa OCHOBHOrO AoJsira Ha pAaTy pacyeTa,
onpeaenéHHoro C y4yeToM BCeX paHee YCTaHOBJ/IeHHbIX CyMM noraweHusa (3a
WUCK/IIOYEHMEM UeHHbIX 6ymar C WMHAEKCUMPYeMbIM HOMWHANOM, AN KOTOPbIX
Tekywass BeSindMHa OCHOBHOMO fJoJsira pacCyYUTbIBAeTCss B COOTBETCTBUU C
n.Owmnb6kKa! MICTOUHUK CCbIJIKM HE HAaWAEH.).

Ans gonroBbIX LeHHbIX 6yMar, No0 KOTOPbIM NpeaycMOTpeH A0MNOSIHUTENIbHbIN
A0Xo[4, HO MnepeMeHHble napaMeTpbl, MCNOJSib3yeMble A/ pacyeTa COrsacHo
AOKYMEHTaM 3MUTEHTa, He onpeaesieHbl Ha BeCb CPOK obpalleHus, CyMMbl
oyaywmx geHeXHbIX NMOTOKOB pacCCUYMUTbIBAKOTCA UCXOASA M3 U3BECTHbIX 3HAYEHUU
TaKMX MNepeMeHHbIX NnapaMeTpoB Ha AaTy pacyeTta. Ecnn pacueTHas BennymHa
AOMOSIHNTENIbHOrO A0X04a Ha AaTy NpUHMMAaeT oTpuuatesbHoe 3HadeHue, TO
AEHEXHbINM NOTOK CYMTAETCS paBHbIM HYJIHO.

1.2.2. BennynHa MHAEKCUPYEMOro HoMuHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUPYeMbIM HOMMHANMOM, B pacyer
BEJ/IMYMHBbI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auus,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHeXHOoro nortoka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBon
CTOMMOCTW, CpOKa A0 JAaTbl [OEHEXHOro rnoToka W MPOrHO3HOro 3HayeHusd
MHDNALUMM ANa CooTBeTCTBYOWero nepmoaa no dopmyne (3):

Dp—Dp_4q
HOMHHAJI HH, = OKPYF/](HOMHHA/] HHyyx(1+ [IPOTHO3 HITII,_,) 36 ,2), 3)

lpe:

27 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC IMOTOKH, CICAYIOIINE 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLICTO
KYIIOHHOTI'O I€pHUoaa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIIJIaTa OCHOBHOI'O 10JITA.
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HOMHHAJI HH,- ICKOMOe 3HayeHue HOMMHaMa Ha AaTy Kaxaoro
AEHEeXHOro rnoToka;

HOMHHAJI HH,_,- B€INYMHA HOMWHAMA, pacCyMTaHHasd Ha JaTty
npeawecTBYOLWEero 4eHEXHOro noToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBoM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpYyrngaeTcs;

HOMHHAJI HH, 1 = HOMHHAJI HHy- B€IN4MNHA HOMUHANA Ha
AaTy onpeaeneHus crnpaseasimBon CTOMMOCTH;

InNPOrHoO3 HIITI], .- NPOrHO3HOEe 3Ha4yeHune MHpNaUnn,
onpeneneHHoe Ha naty npeawecTBytoLwero
AEeHeXHOoro rnoTtoka (n-1).

Ans A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYNHBbI KOTOPOro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAUYEHNE KOTOPbIX HE 3aBUCUT OT
peLleHnss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEeHa ero aMmopTusaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro [AEHEXHOro MnoToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro NoraleHmss OCHOBHOIro Aosra no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
lpe:

HOMUHAJI UH',,- BENNYMHA HOMUHaNA C YY4ETOM ero amopTms3aumMm - UCKOMoe
3Ha4yeHne HoMMHanNa Ha AaTy KaXAaoro AeHEeXHOro rnoToka
3@ BbIYETOM YaCTUYHOrO MoraweHnss OCHOBHOro gonra c
AaTbl pa3MeleHnsa BbiNnycka (He BKJO4Yas 4YacTU4Hoe
norawleHne OCHOBHOIro A0Jira B COCTaBe [AEHEXHOro noTtoka
n);

HOMUHAJ UH,,- BeNn4ynHa HoMmMHana 6e3 yyeTta ero amoptmsaumm - 3HaYeHune,
paccyMTaHHOEe Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOro noralleHus
OCHOBHOr0O Aosira ¢ AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCMPOBAHMSA BENUYMHbI HOMWUHAMNA, YCTaHOBAEHHOW Ha
AATy pa3MeLleHns Bbinycka);

CYMM(/10J11 AMOPT),,_;- CyMMa [oOflIen 4YaCTUYHOro noraweHms HOMWHana c
AaTbl pa3MeLleHnsa BbiNycKa A0 AaTbl AEHEXHOro notoka n
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(He BK/AO4Yaa A0JIK0O 4YaCTUYHOro noraweHnsa HOMWMHala B

COCTaBe AEHEXHOIo rnoToKa I’l).

B pacuyer CcyMMmbl

AEHEXHOINo noToKa BKJ/KYAeETCd CyMMa 4YaCTUYHOIO

noraweHuss OCHOBHOIO A0Jira, €C/iM OHO MpeayCMOTPEHO YC/IOBMSIMU BbiMyCcKa B
[AaTy AEHEeXHOro noToka, paccumtaHHas no dopmyne (4)

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

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

CYMMA AMOPT,,- nckomaqa BesiIn4ymHa 4aCTUYHOIro norawleHnsa HommHana

B AaTy COOTBETCTBYHOLEro AEHEXHOIo noToKa,

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

HOMUHAJ

J10J11 AMOPT,,

3Ha4yeHwune, paccuynMTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOro notoka no gopmyne
(3) 6e3 yyeTa 4yacCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4yeTOM WHAEKCUPOBaHUA BeJIMYMHbI  HOMWHana,
YCTaHOBNIEHHOWN Ha AaTy pa3MeLleHUd BbiNycka);

- BeJIM4MHA HOMWHaNa Ha pJaTty pasMelleHusd
Bblinycka (6e3 yyeTta MHAEKCauMM 1 amopTusauumn);
- A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KYMNOHa.

Ana gonroBbiX LEHHbIX 6YMaF, no KOTOPbIM TMpoOUEHTHbIE CTaBKU HE
onpeaeneHbl Ha BECH OXNAaeMbln CpOK o6pau_1eHM$|, CYMMbI 6YD,YLLI,MX AOEHEXHbIX
NMOTOKOB, AJZ1IdA KOTOpPbIX CTaBKa HE ornpeaejsieHa Ha AaTy OUEHKU UHCTPYMEHTAQ,

paCCyHUTbIBAKOTCA.

e N4 LEHHbIX 6YMaF, B pacyeTr CTaBKMU MO KOTOPbIM BKJ/THOYEHDLI

nepeMeHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT pELLEHNA SMUTEHTA, -

ncxoasa CTaBKWU, onpe,u,eneHHoﬁ C YYETOM MPOrHO3HbIX 3HAYEeHUN TaKux

nepeMeHHbIX napameTpoB, (pacyeT CTaBKW BbINOSIHAETCA No ¢opmyne,

onpefeneHHOM yCNOBUSMU BbiMycKa),

e 715 MPOYMX LEHHbIX ByMar — uCxoas U3 CTaBKK, 3a4aHHON Ansa Hanbonee

no3gHero KynoHHoro nepuoaa.

PacueT cTaBOK BbINOJIHAETCA OTAENbHO ANA KaXaoro KYNOHHOIo nepunoaa.
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Ecnu B KayecTBe NepeMeHHOro napameTpa A/ pacdeTa CTaBKM KyMnoHa
YC/TOBMSIMM BbIMyCKa MHCTPYMEHTa NpeaycMoTpeHa «CTaBka MHMDNAUMU» U MHas
«CTaBKa [AEHEXHOro pblHKa»?8, 3HauyeHMe CTaBKW COOTBETCTBYMOLWEro KyroHa
paccumnTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKa Mcxoas U3
MPOrHO3HOro0 3HaYeHust MHMNALMKU, COOTBETCTBYIOLWLErO KYMOHHOMY Mnepuoay, W
MPOrHO3HOrO0 3HA4YeHUS] MHOM CTaBKM [AEHEXHOro pblHKA COOTBETCTBYHOLLEN
CpoYHOCTU (NyTeM Bbi6Opa MaKCUMaNbHOMO W3 3HAYEeHW, PaACCUUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe CcnNpaBeasIMBON CTOMMOCTM OCYLLECTBASIETCS MNEPECMOTP
6yaylWmMX AOEHEXHbIX MOTOKOB MpW HanuymMm O6HOBMEHHOW WHGOpPMauUn o
3HaYEHUSAX CTAaBKKN KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayana COOTBETCTBYIOWIEr0 KYMOHHOro nepuoda, OGnukalhwero K aaTte
YCTQHOBMEHUS CTaBKM (HO He Mo3aHee AaThbl Hadana KymnoHHOro rnepuvoga, Ha
KOTOpbIA CTaBKa YyCTaHOBNEeHa, WK 605ee paHHEero KyrnoHHOro nepuoaa, Ao
Ha4yasia KOTOpPoro CTaBkKa YCTaHOBMEHA).

1.2.4. NporHo3Hble 3Ha4YeHUa NHpNaUnmn

ONna nNporHo3HbiX 3HayeHun uHbdnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs
3Ha4yeHuns:

"«BMEeHeHHOM» nHPNauun (panee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3Ha4YeHUsaX UHOAAUMKM - B Crliyyae

OTCYTCTBMSA 3HaAUYEHUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napamMeTpoB MCNONb3YTCH NPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pa3BuUTUSA MuHuCTepcTBa  3KOHOMMYECKOr0  pasBuUTUSA Poccuinckon
denepaumn?s.

[ns Bcex nepuoaos, AaTa Hadvana KoTopbix He npesblwaeT 2023 rog (roa
noraweHma Bbinycka O®3 52001RMFS), B kauecTtBe nNporHo3a WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnsaumm ansa sbinycka O®3 52001RMFS,
paccyntaHHoe no dopmyne (5) kak pasHumua Mexay Craskon KB B Touke,
COOTBETCTBYWOWEN CpOKYy A0 noraweHus Bbinycka O®3 52001RMFS, wu
cpeaHeB3BeLleHHON OXOAHOCTb K MOraleHmIo 3TOro Xe BbliNyCcKa:

INFgz023 = K b /55001 — YTMs2001, (5)

28 Hanpumep, MAX (MH(bIsIMs; KII0YEBas CTaBKa)
29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ons Bcex nepuoaoB, HauyMHawWMXCSa B npomexyTtke ¢ 2024r. no 2028r.

(Bkntovas), B KadecTse

MpOrHo3a VIHd)J'IFILl,VIVI MCNOJIb3YETCA  3HAYEHUE,

paccyntaHHoe no ¢gopmyne (5), ncxoasa v 3HaYEHUN «BMEHEHHOW» UHMNSaUUn
BbinyckoB O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPJ/F/]

lpe:

INF<pg28 = KEﬂszooz — YTMs3002,

INF52023

INF<z028

52001, 52002

K5ﬂ52001l KEﬂszooz'

YTMs2001, YTMs3002

-1

,4 | %100, (6)

ts52002~ts52001 | (1 + ]NFSZOZS/loo)tszooz
(14 INF<p923/100)s2001

(7)

3HAaYeHMEe «BMEHEHHOW» WHOAAUNN ang
Bbinycka O®3 52001RMFS, paccuumTaHHOE 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3anaTon - pe3ynbTaT pacdeTta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

3Ha4YeHUe <«BMEHEHHOW» WHbNAUMM ans
Bbinycka O®3 52002RMFS, paccuuTaHHOE no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;
CpeAHeB3BELEeHHOr0 Cpoka Ao
O®3 52001RMFS,
52002RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB Nocsie 3anaTon;

Kb
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

- cpeAHeB3BelleHHasa A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha gaty

oueHkun, nybnnkyemass MockoBckom bupxen.

3HaAQ4YeHne

noraweHus BbIMYCKOB

3Ha4yeHune CtaBku B TOuKe,

Ona Bcex nepuoaoB, HaudMHawWMXCA B npoMexyTtke ¢ 2029r. no 2030r.

(Bkno4asa), B KayecTBe

NpPOrHo3a WHMASUMM  UCMNONb3YETCA  3HA4YeHMe,

paccuymMTaHHoe no dgopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52002RMFS 1 52003RMFS:
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t52003~t52002 (1 + [NF52030/1()0)t52003

INF2029_2030 == OKPYFI[

lpe:

\/(1 + INF<,55/100)ts52002 —1/,4]+100, (8)

INF<3030 = KB/l52003 — YT Ms3003, (9)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemasd MoOCKOBCKOW Bupxen.

Ana Bcex nepmoaoB, HauMHawWwMxcsa B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTCs 3Ha4YeHue,

paccyntaHHoe no dopmyne (10), ncxoasa m3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004—t52003\/(1 + INF52032/100)t52004 "

(1 + INF52030/100)t52003 '4 * 100’ (10)

INF<3032 = KB/l52004 — YT Ms3004, (11)

INF52030

INF<z032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

[TpumeyaHue:

- 3HayeHue <«BMEHEeHHOW» WHpIauUnUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (9) Cc TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAauMn ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoLEHTax;

- 3HayeHWe CpefHEeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbIO
00 4-X (4eTblpex) 3HaKoB Nocne 3ansaTon;

- 3Ha4yeHune CtaBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha aaty
oueHkun, nybnnkyemas MockoBCckOn bupxen.

nokasatenenm INF.,p,3, INFoy028, INFopg30, INF<p032, KOTOpPbIE B pe3ysibTaTe UX

pacyeTta no ¢popmynam (5), (7), (9), (11) aBnsA0TCA 3HAYEHUSAMM B NPOLIEHTAX,

nepeBoAsATCSA B 3HAYEHUS B A0NAX eAnHUUbI (NyTeM AeNeHUs Kaxxaoro U3 HUX
Ha 100 - 4yTO sBHO OTpaxeHo B popmynax (6), (8), (10)). PeaynbTaT pacuyeTa

no copmynam (6), (8),

(10) cooTBeTCTBYET 3HA4YeHU B MNpoueHTax,

OKpPYrneHHOMY A0 2 3HaKOB MoOcC/ie 3ansTon.
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Ons Bcex nepuonoB, HaudumHawwmxcsa ¢ 2033 r., B KayecTBe MNpoOrHosa
MHPASALUNUM NCNONb3YEeTCS SKCNEPTHbIN MPOrHO3 UHMNSALMN.

Ecnu cpok noraweHuss 4ONroBoro MHCTpyMeHTa He npesblwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro MNporHosa uWHMASUMM Ha pe3ynbTaT pacyeTta chnpaBensnBowu
CTOMMOCTU MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas LeHa LueHHoW 6ymarn moxeT
6bITb KNnaccnduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydyasax (MOMUMO MHMAAUNK
MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHus npesbiliaeT
2034 r.) BNMsIHME 3KCMepTHOro NporHo3a UMHMNSUNMM NPU3HAETCS 3HAUYUTESIbHbIM,
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTcs B YpoBeHb 3.

1.2.5. NpoOrHo3HbIie 3Ha4YEHNSA NPOYNX NMEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAaYEHUA «KOPOTKMUX> CTAaBOK AJEHEeXXHOro pbiHka (Ans
naaBaloWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/iIeHUS AEHEeXXHbIX
cpeacTtB A0 1 MecsiLa BKJIIOYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA creaywouwme
nnasarline NpoUeHTHble CTaBKKU, eC/in OHN NPenyCMOTPEHbI YCIOBUAMK BbiMycCKa
OLUEeHMBAEMOro MHCTpyMeHTa:

e cTaBka RUONIA
ctaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mmecsuy
e cTaBka MosPrime Rate co cpokamu «overnight», 1 Heanensa, 2 Heagenu,
1 mecsay,

e craBka PENO, no onepauuam LeHTpanbHOro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMo Mecsua (BKIYUTESbHO)

e KnoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKIHOYUTESBHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeAyCcMOTpeHa mnsasatolwas
NpoLUEeHTHasa CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue TaKoro
napameTpa (Rateg) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkon
KBl B TOouyKe, COOTBETCTBYIOLIEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus
OLEHMBAEeMOro MHCTpPyYMeHTa, U BEJIMYMHOWN «CpefHen MNPOLEHTHOW MapXwu Hajg
CTOMMOCTbIO DOHANPOBAHUS> !

Ratef = (KBﬂgo norameHuss CpMCOF)' (12)
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Fpe:

29009RMFS;

cpMc,r = OKPYTJI(CP3HAY(M,,p), 4), (13)

MCOF = FIXKyl'IOH -

Kb/

¢ pMcop

FIXKyIIOH

lpumeyaHue:

A O I oOor ameHHA

(P —-1000)

1000x¢t ' (14

- 3HayeHune CraBku Kb B TOuKe,

COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY A0
noraweHmnsa oueHMBaeMOro NHCTPYMEHTa;

- 3HayeHune «cpegHen TrpOoOUEHTHOW MapXu Hapg
CTOMMOCTbIO  (POHAMPOBAHMUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HAYEeHUW nokasaTtens
«MNpPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHAnpOBaAHNS», pacCUYUTaHHbIX Mo ¢dopmyne (14),
Mo Kop3uHe BbinyckoB O®3-T1K;

- 3HAa4YeHue <«MPOLEHTHON MapXW Hag CTOMMOCTbIO
doHaAnpoBaHUS», paccumTaHHoe no dopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3UHY
BbinyckoB OD3-T1K;

3HayeHne @UKCMPOBAHHOM 4acTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH yCTaHaBNMBaAEeTCsd B BeJIMYUHE
RUONIA + 1.60% u BenununHa FIX, , .,
npuHMMaeTcsa pasHon 1.60%);

- ueHa (6e3 yyeTa KYNnoOHHOIro A0Xo0Aa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

- CpefHeB3BelEeHHbIM CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

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

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

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

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

=[aTbl NOraleHns BbIMycKa;

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

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

lpumeyaHue:

MokasaTenb Mg ,r OTpPa>kaeT MNpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe geHexHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3ak/iaabiBatoT Npu
nokynke O®3. TakuM o06pa3oM, PpPbIHOYHbIE OXWAAHUSA MO CTOUMOCTU
doHaMpoBaHMa (N0 MPOrHO3HOMY 3HadeHuto ctaBkh RUONIA) BO3MOXHO
onpeaennTb Kak pa3sHuuy Mexay 3HadeHmeM KB/ B Touke, COOTBETCTBYHOLWEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHusa gaHHon Od3 1 nokasaTenem Mg,g.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3HauyeHUs M, ,r B
pa3mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpeAHEMY 3HAYEeHUIO CTaBKu
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MpoOrHo3Hblie 3HA4YEeHUS CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans njaaBarwoWMX MPOUEHTHbIX CTaBOK Ha CpoOK
npenocrtaB/iIeHUs1 [AEeHeXHbIX cpeactB or 1 mMecsaua A0 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CcpefHen» CPOYHOCTU OTHOCATCS cnegyouime
naasaroLliMe NpoUeHTHble CTaBKWU, €C/IM OHW NpefyCMOTpPeHbl YCI0BUSAMK BblNyCKa
OLEHMBAEeMOro NHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mmecsues;

scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 Mmecdaua, 6 Mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua A0 2 net (BKIKYUTENbHO).

Ecnn B KkauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa rmnsasatowas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsiua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHme Takoro
napametpa (Rate;) paccuuTbiBaeTca rno gopmyne (15) Kak NporHo3Hoe 3HaveHue
«KOPOTKOWM>» CTaBKW AEHEXHOro pblHKA Ha aHaIU3MpyemMoM nepmoae, yeenmyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pncKoBON AOXOAHOCTbIO:

Ratef = (KE'ado nozaweHus CpMCOF)
+(KE’HC‘DO‘1HOCTI>CTEIBKH_KE’Hlle’Hb)’ (15)
lpe:

KB/ 3HayeHune CraBku Kb B TOuUKe,

CPOYHOCTH crTaBKH
COOTBETCTBYIOLEN CPOYHOCTU CTaBKM [EHEXHOro pblIHKA
(HanpuMep, ecnu 3Ha4YeHWe CTaBKM KyMNOHa onpeaensieTcs
KakK 3HauyeHne 6ecKkynoHHOM AO0X0AHOCTU rocbymar Ha CpoK
24 Mecsaua, To KB ana 2-x net; ecnn K MosPrime6bM - T0
KB ansa 6 mecsues);

KBy yous - 3HayeHune CraBku KB/[] B TOUKe, COOTBETCTBYIOLLEN CPOKY

B 0.0027 roaa.

[lpumeyaHune:

Mpwn onpeaeneHnmn 3Ha4yeHuns Kbl TOUKa,

CPOYHOCTD CTaBKH
COOTBETCTBYIOLWAA CPO4YHOCTHU nepeMeHHoOro napaMeTpa naasatoLlemn
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NPOLEHTHON CTaBKW, OMNpeaensieTca B Mopsiake, YCTaHOBMIEHHOM B M.1.2.
HacTosilen MeToanKK.

MporHo3Hble 3HAaYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK NMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «OMHHBbIM» CTaBKaM pblHKa KanuTasna OTHOCATCS creAylowme niasatoLmne
NMPOLEHTHblE CTaBKW, €CIM  OHW  NpeAyCMOTpeHbl  YC/I0BUSAMM  BblMNycCKa
OLEHMBAEMOro NHCTPyMeHTa:

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

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCNOJIb3yeTCca naBakoLas
NPoOLUEeHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napamMetpa (Rate;) nNpuMHUMaAETCa paBHbIM 3HadeHutio CrtaBkn KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM njaBaloLlen NpoLueHTHON cTaBku (Hanpumep,
eC/in 3Ha4yeHune CTaBKM KynoHa onpejenserca Kak 3HayeHne 6eCKynoHHOM
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 nerT).

lpumeyvaHne:

Ecnn B KayecTBe nMnepeMeHHOro mnapaMeTpa WCNONb3yeTcs naaBarowas
NPoOLUEHTHass CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHUS MPOLEHTHOM CTAaBKWU MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHMUS KpeaAWTHOro cnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUSA  UCXOAS M3  TEeKylWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HAYEeHUS NMPOYUX NMepeMeHHbIX napamerpos (NMOMMUMO
CTAaBOK [1EHEXXHOro pbliHKA).

Mpu oOTCYyTCTBUM HAbNAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NPOrHo3 o 6yayLlnx 3HaYEeHUAX NepeMeHHOro napameTtpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX T[MepeMeHHbIX MnapaMeTpoB WCMONb3YHTCA MPOrHO3bl

103



coumanbHO-3KOHOMUYECKOro pa3snutma MMHMCTeEpCTBa 9KOHOMMYECKOro pa3BuUTUSA

Poccuiickon ®eagepaunn®,

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA

CTaBKa ANCKOHTUPOBAHMSA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTcs Ans

AO0NroBOW LeHHOoM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBensiMBon CTOMMOCTMU.

CtaBka AUCKOHTMpoOBaHMSA npuHuMaeTca paBHou CrtaBke KB/l B Touke,

COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW

6yMaru, yBesiM4eHHON Ha COOTBETCTBYIOLLEE 3HAUEHNE KPeaAUTHOro crnpeaa:

o 3KCNepTHOE 3Ha4YeHWe KpeaUTHOro cnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe A7 peUTUHIOBOM rpynnbl A4OAroBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro cnpega (3a MUCKIYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHue KpeauTHOro cnpega Ans KOTopbIX onpeaenseTcs
B ocoboM nopsiake);

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX 6yMar) MeauMaHHOe 3HayeHume  KpeauTHOro  crnpeaa
npuHUMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn  3HauveHne KpeauTHOro cCrpena YyCTaHaB/MBAeTCA  uMcxoad U3
HabngaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMYyHbIM BbIMYCKaM AAHHOIO 3MUTEHTA, MeAMaHHOro 3Ha4YeHus cripena
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUo/ANCKOHT 3a ocobble
YyC/lI0BMS Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa ueHHon bymaru
MoXeT OblTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa LueHHOW byMmarun knaccuuumpyeTcs B YPOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBETCTBMM C HaCToAWMM  pEeriaMeHTOM  KpeauTHbIn  chnpea

pacCCyHMUTbIBAETCA ANA:

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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*  [J0AroBOM LeHHOoW 6yMarn, HOMMHUPOBAHHOM B pybnsax (3a UCKAOUYEHNEM
roCyAapCTBEHHbIX UeHHbIX 6ymar PO).

Ona uenen pacdeta KpeaAWTHOro crpeaa OCYyLeCTBASeTCs chaeayrouwas

nocnenoBaTesibHOCTb AENCTBMIA B OTHOLLEHUW AONrOBOM LleHHOM bymaru:

* B 3aBMCUMOCTM OT HaMYMUA WU OTCYTCTBUSA KPEOUTHOrO penTuHra y
BbiNycka3! (a B ero OTCYTCTBUM Yy 3SMUTEHTA WAW MOPy4UUTENS WK
3aeMwmKa no BbINYyCKy (NpuMeHuTenbHO K SPV)) O0nroBon LEHHOW
6ymarun, onpepensieTcsa NpuUHaANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
yeTblpex  pPEenTUHIOBbIX  rpynn, MNpeayCcMOTPEHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeauTHbIX
cnpenoB An8  A0NroBOM  LEeHHOWM 6ymarm nNpuUHMMalrTCa  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UueHHada 6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX 6yMar, oTHeceHHbIX K IV penTuHrosomn rpynne,
ANA KOTOPbIX KpeauTHbIM chnpen onpepensetca B 0coboM nopsanke,
npeaAycCMOTPEHHOM HacToAWMM PernamMmeHToM).

Onsa cyb6opaANHMPOBAHHbLIX A0NTOBbIX NMHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaumm B C/yyae OTCYTCTBUS penTUHra BbiNyCcKa WIN  [erno3uToB)
yCTaHaBnmMBaeTCa [AONoSHUTeNbHad npeMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMUYMBAOTCSA pacyYeTHble BEIMYNHbI MUHUMANIbHOM0, MakKCUManbHOro U
MeAMAHHOro 3HayeHUn KpeauTHbIX CnpeaoB B CNy4dasX, NpeayCcMOTPEHHbIX
nyHktamm 3.4-3.5. lNpemusa 3a cybopaANHUPOBAHHOCTb OnpeaesideTcsa C y4yeToM
AOCTYMHOM pPbIHOYHOM MHPOpMauMM O crnpegax 3a CcybopAMHUPOBAHHOCTb
COMOCTaBUMbIX BblIMYyCKOB WU/IN SMUTEHTOB.

2.1.PeuTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynnbl:
PentuHroBsaa rpynna I - HauBbICWMI/MaKCUMalbHbI  YPOBEHb
KpeanTocnocobHoCTN, PUHAHCOBOM HAAEXHOCTM MO CPaBHEHUIO C APYrMMHU
SMUTEHTaMM, BblMyCKaMu LleHHbIX bymar nnu ¢durHaHcoBbIMK
obsazatenbcTtBaMnU. B yKasaHHYK peuTUHIOBYK rpynny BK/IOYAKOTCA

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMOHanbHOM wWKane
AKPA (AO)).

[Jlonroeble  MHCTPYMEHTbI, BbINylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depepaumnmn, OTHOCATCSA K penTuHrosomn rpynne 1.
PentuHrosasa rpynna II - BbICOKMIA YpOBEHb KpeaAMTOCNOCOHBHOCTM, Npu
3TOM TMPUCYTCTBYET HeKoTopasi 4YyBCTBUTE/IbHOCTb K  BO34ENCTBUIO
HebnaronpuaTHbIX  MNepeMeH B  KOMMepuyeckuX,  (UHAHCOBbLIX U
3KOHOMMYECKUX YCNOBUSAX. B yKa3aHHY0 peUTUHIOBYO rpynny BKAKOYAKOTCS
OONroBble WHCTPYMeHTbl € peutnHrom ot A-(RU) pgo AA+(RU) (no
HaunoHanbHon wkane AKPA (AO)).

PentuHrosana rpynna III - cpegHuii ypoBeHb KpeauMTOCnOCO6HOCTH,
¢pnHaHCcoBOW HapexXHoCTu (OT yMepeHHO HWU3KOro A0 cpeaHero), rnpuv 3TOM
NPUCYTCTBYET BblCOKas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPynny BK/OYAOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosasa rpynna IV. B ykazaHHYO PENTUHIOBYIO Fpynny BKAOYAKOTCA
[O0NroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUU OAHOIO
N3 crenyrLwwmnx yCcrnoBum:
e BHeECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa WM CoCTaB WHAEKCOB
MoOCKOBCKON BUpPXMU;
e MpoyMe WU3MEHEHMS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns penTUHroBbIX rpynnm.
NMpoBepka YycrnoBun ANs nepecMoTpa PEUTUHIOBbIX pyrnn MpoBOAUTCS
eXxekBapTabHO.

2.2.Mopapok onpepeneHus NpPpUHaANEXXHOCTU A0JIFOBOro MHCTPYMEHTAa K
pPeATUHIroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOJIFOBOM0 MHCTPYMEHTa K PEeNTMHIOBOM
rpynne BbINO/IHAETCS Ha OCHOBAHWW AAHHbIX BeAyLWUX PENTUHIOBbIX areHTCTB B

cooTBeTCcTBMU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HaumoHanbHas wkana ana Poccuiickon ®egepaumm
AO PeiTuHrosasn
AKPA (AO) "3kcnept | 000 "HKP" | 00O "HPA" |fPynna
PA"
PeiTuHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruhA, AA|rul,
AA.ru,
PeiTuHroBsasn
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBsasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
L . PenTtnHrosasn
bonee HU3KNIN PEUTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpu HaNMuMM y 4ONrOBON LLeHHOW ByMaru, ee aMUTEHTA UKW NOPYYUTENS UK
3aeMuwmKka Mo BbINyCcKy (NpUMeHUTeNbHO K SPV) HEeCKONbKUX pPenTUHIoB,
BblbMpaeTcs HanboNbLWUN N3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PeNTUHIOB, C
y4yeToM crneayoLlero:

" pUM HaAU4UM pEeNTUHra BbINyCKa WCNonb3yeTcsa Haubonbwnii wu3

aKTyanbHbIX  KPEAUTHbIX  PEWTUHIOB  BbIMyCKa,  MPUCBOEHHbIX

pa3iMyHbIMUA peVITMHFOBbIMM areHTCTtBamu,
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= B OTCYTCTBMM peWTUHra BblNycka, MPUCBOEHHOrO XOTA Obl OAHUM
PENTUHIOBbLIM areHTCTBOM, MpU Ha/MYUU PENTUHra 3MUTEHTA LEHHOW
6ymMarm UCnonb3yeTcss HaubonblniA U3  aKTyalbHbIX KpPeaUTHbIX
PENTUHIOB 3MWUTEHTA, MPUCBOEHHbIX Pa3/INYHbIMWU  PENTUHIOBLIMU
areHTCTBaMu;

* B OTCYTCTBUM PEUTMHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOIO XOTS Obl
OO4HWM PENTUHIOBbLIM areHTCTBOM, MPU HaAWUYUM PENTUHrA NOopyduTens
MU 3aeMlUMKa Mo BbINyCcKy (MpUMeHUTeNnbHO K SPV) UeHHOol 6yMmaru
ncrnonb3lyetcss HaumbosblWMA U3 aKTyallbHbIX KPEAUTHbIX PENTUHIOB
nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTENbHO K SPV),
NPUCBOEHHbIX Pa3NMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

2.3.0co6eHHOCTM onpepeneHns KpeauTHbix cnpegoB ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayo naty onpeneneHumsa cnpasensinBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoSb3yeTcad MeAMaHHOEe 3HayeHune KpeauTHOro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBei/iMBoOM CTOMMOCTH).

Ona pacdyeta ™MeaAuMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYNn  WUCNONB3YKTCA 3HAYeHUss  AOXOAHOCTUM  cnepyrowmx
o6nmnraymoHHbIX MHAEKCOB MOCKOBCKOM 6UMpXK, pacKkpbiBaeMblXx MO UTOram
KaXAoro ToproBoro AHa Ha cante MOCKOBCKOW BUpXK:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTtuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
Onucanune nHpgekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaueHumn:https://www.moex.com/ru/index/RUCBTRA2A/archive/
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C. NHaekc koprnopaTtuBHbiXx obnuraumin (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXnB 3Ha4YeHui:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer mMeamnaHHoro kpeautHoro cnpepa ansg I, II, III penTuHroBbiX rpynmn
OCYLLEeCTB/IAETCA B Cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOprosebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlruceTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTad

MockoBcKon 6upxen;

KB/lruceTrRAAANS - 3HaueHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBcKon Bupxen.

PaccuntbiBaeTcs MeAMaHHOE 3HayeHune KpeauTHoro crnipega Sy, 3a
nocneaHune 20 ToproebixX AHeN (MeanaHa 13 NoNyvYeHHoro paaa Seri).

NMpn pacyeTe MeAMAHHOrNo  3HAYeHUs  KpeauTHOro  cnpeja Bri
NMPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npomsBoadaTcs. [lonydyeHHoe
MeAVMaHHOEe 3HayeHue KpeauTHOro crnpepa SpP; OKpYrngerca no rnpaBwuiam
MaTeMaTU4eCcKoro OKpyrieHus A0 uenoro 3HayeHmnst 6a3ncHbIX NyHKTOB.

PeiTuHrosasa rpynna I1I
PaccunTbiBaeTcs KpeauTHbIM cnpel Serix 3@ Kaxabli n3 20 nocneaHux
ToproBbix AHen (17):

Sprit = (YRuceTrA2A — KBJlRUCBTRAZA) X 100, 17)
I'ne:
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Sprin - 3Ha4yeHMsa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTRAZA - poxopgHocTb wuHAekca RUCBTRA2A, packpbiTas
MockoBcKkomn bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B ToOuKe, COOTBETCTBYHOLLEN

aropaumm MHAEeKca RUCBTRA2A pPacKpbITOM
MockoBcKon Bupxen.

PaccunTbiBaeTca MeaMaHHOE 3HavyeHuMe KpeauTHoro crnpega Sy 3a
nocnegHune 20 ToproBbiX AHen (MegmnaHa 13 rnosly4YeHHoro psaa Seria).

MNpn pacyeTe 3HayeHWs  MeAMaHHOro KpeauTHOro cnpega SPrg
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcs. [lonydyeHHoe
MeAnaHHOe 3HayeHue KpeauTHoro cnpepa Spy; OKpyrnserca no npasuaam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 LUenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PentuHrosas rpynna II1
PaccunTtbiBaeTcs KpeauTHbIM cnpen Serw 3a Kaxabin u3 20 nocneaHux

TOproebix agHen (18):

Sp rim = (Yrucerrzess — KBJruceTR2B38B) X 100, (18)
lpe:
S - 3HauyeHMs crpeaa, pacCYUTaHHble B 6a3MUCHbIX
MNyHKTaX;
YRUCBTR2B3B - pgoxogHoctb mHaekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRUCBTR2B3B - 3HadeHune CtaBkn KBl B TouKke, COOTBETCTBYOLWEN
aropaumm  unHaekca  RUCBTR2B3B  packpbiTon
MoCKOBCKON BUpxen.

PaccunMTbiBaeTCs MeAMAHHOE 3HayeHue KpeauTHoro cnpeaa SPpy 3a
nocneaHune 20 ToproBbixX AHeN (MeaMaHa U3 MoslydYeHHOro psaa Seri).

Mpn pacyeTe 3HauYeHUss MeAMaHHOro KpeaAuTHOro crnpeaa L.
NMPOMEXYTOUYHbIE OKPYI/IEHUS 3HadyeHWN Sprim He npousBoasTcs. lMonydyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpega SPy; OKPYrnsercs no npasBuiam
MaTEMaTUYECKOro OKpyrneHuns Ao Lesioro 3HayeHusa 6a3ncHbIX MyHKTOB.
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2.4.0co6eHHOCTHM onpeaeneHna KpeanTHbix cnpenoB ana IV peuTUMHroBom
rpynnbl
C yyeToM HanuMuusa B AaHHOM rpynne AOAroBbiX MHCTPYMEHTOB HU3KOro
KpeaAWTHOro KayecTtea, B T.4. npeaaedonTHbIX, @ TakXe A0NroBblX MHCTPYMEHTOB
YAOB/ETBOPUTENBHONO KPeaAWTHOro KayectBa, HO 6e3 penTtuHra, MeauaHHbIN
KpeauTHbIn cnpen Sty PacCUUTbiBAaeTCa Ha WHAMBUAYAslbHOM OCHOBe AN
KaXk4oro A0AroBOro MHCTpyMeHTa.
3HayeHne MeauaHHOro KpeauTHOro cripega Ass AO0roBOr0 MHCTPYMEHTa,
BK/IIOYUEHHOro B IV pEenTUMHroByl rpynny, pacCyYMTbIBAETCS Ha Kaxaykl aarty
onpeaeneHns crnpaBensiMBoOn CTOMMOCTW OOJITOBOrO0 MHCTPYMEHTA B ClieAyLWeEM
nopsake3?:
HE pexe 4YeM Ha nocieaHUA AeHb KaXaoro KBapTana Ans AO/roBoro
MHCTPYMEHTA OnpeaensieTcs 3Ha4YeHne KpeanTHOro cnpeaa C npuMeHeHMeM
OAHOro M3 NepevYnCneHHbIX HMXe cnocobos (Aanee — 3KCNEepTHOE 3HAYEHMUE
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AOAroBOr0  MHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEePTHOro 3HadeHUs KpeauTHOro
cnpega OT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
IIT peTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASP'r qn-1v));

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANa  [OAroBOro  MHCTPYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):

* SKCNEepTHOMY 3HAYEeHUI0 KpeaWUTHOro cnpena, €Cim OHO pacCyMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU AOSITOBOMO MHCTPYMEHTA;

= 3HAYEeHW MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHus cnpasBeasiMBon CTOMMOCTMU
AONTOBOIMO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMUYUHY ASE'[ (p_pyy,

paccyMTaHHylo0 Ha Haunbonee NO34HIOK AaTy onpefesieHns 3KCrNepTHOro
3Ha4YeHnsa KpeaAnTHOro cnpega Ang AaHHOro A0JIr0OBOro MHCTPYMEHTA.

B uensax Hactosdwero nyHKTa B pacyeTe 3HAaYeHUss MeAMaHHOro KpeauTHOro
cnpega pana Il penTUMHroBoM rpynnbl  HE  y4yuUTbIBAaeTcs MNpeMms  3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJrOBOM  WHCTPYMEHT  SABNSETCS
cyb0opaANHNPOBAHHbLIM.

32 Ecnin Ha paTy onpeaeneHvs cnpasBeannBoii CTOMMOCTY A0ArOBOM LieHHOW ByMaru, BKIOYeHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NMOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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Mpn pacyeTe 3KCNEPTHOro 3HAYeHUs KpeaAuTHOro crnpega MaKCUMasibHO

MCNOJIb3YHKTCA Habngaemble PblHOYHbIE AaHHble. HMXe npuBeneHbl BO3MOXHble
METOAbl paCyHE€Ta 3KCNEPTHOINo 3Ha4Ye€HNA KPpEOAUTHOr o Cripeia B rnopdaake Y6bIBaHVIF|

NMPUNOPUTETA MO UCMNOJIb3OBAHUIO PbIHOYHbLIX AAdHHbIX:

e Ecnn y sMUTEHTa UMeTCs B obpalleHuu Apyrue BbiMyCKW A0SrOBbIX
LEeHHbIX 6yMar, no KOTOpPbIM CYyLECTBYET aKTMBHbIA PbIHOK U WUMeKTCH
AOCTYMHblE LEHbl YPOBHS 1 uMepapxum crnpaBeasiMBoii CTOMMOCTM, TO
MeAMaHHOe 3HaYeHne KpeaMTHOro cnpeaa paccymTbiBaeTcs no ¢opmyne (19)
KaK cpeflHee 3HauYeHMe OTKNOHEHUN 3 DEKTUBHOM AOXOAHOCTU K MOralleHNIo
(ocepTe) Takmx BbinyckoB oT CTaBkm KB/ ans cpeaHeB3BELIEHHOIo Cpoka A0
noraweHus (ogepTbl) COOTBETCTBYIOLLENO BbINycKa.

SBry=0KPYIJ(CP3HAY(YTM; — K 5 /;),4) x 100, (19)

pe:

B riv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,

paccyMTaHHble B 6a3UCHbIX NYyHKTaX;

YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELUEHHOW LieHe /-Fo BbifMycKa A0Ir0BOM

LeHHOoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/, - 3HadeHune CtaBkn Kbl B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHuns
(obepThl) i-ro BbiNyckKa AONroBOM LeHHoW Bymaru;

i - naeHTUduUKaTop BbliNyCcka [AOAroOBOWM LEHHOM

6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnun BbiNyCKy A0OATOBOM LeHHOM 6ByMaru nam aMUTEHTY /NopyynTento unm
3aeMLMKY Mo BbINyCcKy (NpUMeHNTENbHO K SPV) 3TOro BbiNycka NpuCBOEH
PEUTUHI HAUWMOHAJNIbHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe  3HaA4YeHWe  KpeaguTHoro cnpepa
paccumnTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUM
3(pHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB AOM0OBbIX
LEeHHbIX ByMar ¢ TakuM xxe unu 6amM3KnM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MNPU3HAETCH aKTUBHbLIM U NMETCA HabnoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, oT Crasku KB/l ons cpeaHeB3BELWEHHOro cpoka Ao
noraweHms (odepTbl) COOTBETCTBYHOLWENO BblMNyCKa.

BAM3KnM KpeauTHbIM PEUTUHIOM MPU3HAETCA KpeaUTHbIN pPEeNTUHT,
KOTOpbIM OTKJIOHSETCA oT KpeauTHoro penTuHra
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lpe:

SMUTEHTa/BbINycKa/nopyuntens/ No BbINYCKY Ha +/- OAHY KpPeaAUTHYIO

CTYNEeHb.
Brv=OKPYIJ(CP3HAUYYTM;— KB /I;),4) % 100, (20)
T rv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;
YTM; - appeKkTUBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpeaHeB3BeLEeHHON LeHe j-ro BbiNyCcKa AOAr0BOM
LeHHOon bymarun, packpbitasd MocKkoBCKOW bupxen;
Kb/, - 3HayeHune CrtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeAHeB3BeLIeHHOMY CPOKY A0 noraweHus / odpepTol
J-ro BbINycka AONrOBOM LLeHHOW bymaru;
Ji - naeHTUduUKaTop BbiNyCcKa [AOAroBOWM LEHHOM

6ymMarm, OT/IMYHOINO OT OLEHMBAEMOro, C TaKMM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMU PENTUHIA BbiNyCKa AO/TOBON LeHHOW byMarn, aMuTeHTa

nopyyuTens 3TOro BbIMYCKa, NMPMNCBOEHHOIO HauMOHa/1bHbIM

PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuuye 1, ™MeamaHHoe
3HauYeHMe KpeanTHOro crnpena pacCYnTbiBaeTCs:
o KakK OTKNOHeHue 3hPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)

BbiMyCKa [AONTrOBOM ULEeHHOM 6ymMarn aHalormMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHSA 1 vepapxun cnpaBeanmBon CTOMMOCTWU, OT
CraBku Kb/l ans cpeaHeB3BELIEHHOIO CpoKa A0 noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanNoOrMyHoe KpeauTHOEe KayecTBO MOXEeT onpeaenstbCsa Ha
OCHOBaHWM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAUKW onpeaenieHNs BENMUYNHbI KpeaUTHOro pucka.
KaK MeaunmaHHoe 3Ha4YeHne KpeauTHoro cnpeaa, paccumtaHHoro ang IIl1
PENTUHIOBOW Fpynnbl, yBEIMYEHHOE Ha BeNNYNHY AFD.

BennunHa AFD exerogHo onpeaenseTca Kak pasHuua Mexay cpeaHnM
3HayeHneM 4YacTtoTbl AedonToB33 BbINYCKOB AO0/MOBbIX LIEHHbIX 6yMar

33 OnpeneneHne YacToThl AeGONTOB NPOU3BOAUTCA HA OCHOBAHUM NMYBAMYHbBIX AOCTYMHbIX AAHHbIX
no aecdontamM, NybnmMKyeMbiX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.
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POCCUNCKMX SMUTEHTOB, OTHECEHHbIX K penTuHrosom rpynne IV, wu
CpeAHMM 3HaYeHMeM 4YacToTbl 4edONTOB BbIMYyCKOB AOSTOBbIX LLEHHbIX
6yMar poCCMNCKMX SMUTEHTOB, OTHECEHHbIX K perTuHroson rpynne III.
CpenHee 3Ha4vyeHMe 4acTtoTbl AedONTOB BbiNYCKOB AOJ/IFOBbIX LIeHHbIX
6yMar, OTHeCeHHbIX K COOTBETCTBYIOLWEN pPENTUHIOBOMW rpynne,
onpegensietca no ¢gopmyne (21):

Y Isp
AFD= CP3HA q<2F> 21
n

rae.

ISP - KOJINYEeCTBO POCCUNCKUX 3SMUTEHTOB BbIMYCKOB AONIOBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUMKU C Tabnuuen 1 kK
COOTBETCTBYHOLWEN PENTUHIOBOWN rpynne, AoNycTuBwmnx aedont
x0T 6bl ogHOro obsizaTtenbCcTBa, NPeayCcCMOTPEHHOro XoTs 6bl
OAHWM BbIMYCKOM JOMArOBbIX LEHHbIX 6yMar B Te4yeHue
cooTBeTCTBYHOWEro nepuoaa (roga) HabnwoaeHuns;

IS - KOJIMNYEeCTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB A0Ar0OBbIX
LeHHbIX 6yMar, OTHEeCEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - nopsakoBbin  HoOMep nepuoga (roga) HabnwaeHus,
npuHaanexawmm MHoxectey N;

N - KONINYeCTBO nepmnoaoB HabnwaeHns, nert.

PesynbTaT pacyeta FD okpyrnseTca no npasuiaM MaTEMATUYECKOro OKpPYyrneHus
A0 LEeNnoro 3HayeHus.

2.5.Mopsspok onpepeneHnsa pAvana3oHa KpeauTHbIX chnpeaos ANA
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBbIX FPyn
I, II, III ocHOBbIBaeTCA Ha cneayruweM:
* MeJMaHHOe 3HayeHWe KpeaAuTHOro cnpena ornpenensdercs B nopsiake,
npeaycMOTPEeHHOM HacTosAWwmMM PernamMeHToMm;

Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPeAyCMOTPEHHOro XoTd 6bl OAHWUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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"  HUXHSAS rpaHuua ans I-on penTMHroBon rpynnbl NpuHMUMaeTcs pasHom 0,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4YeHuto I-OM penTUHroBOoW rpynnbl, TakK Kak
AOXO0AHOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUMXXe cpefHen AO0XO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

"  HWXHAS rpaHuua agnsa IIl-en penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHON MeAWMAHHOMY 3HauyeHuto II-OoM penTUHroBOM rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHAA TrpaHuMua pPeNTUHIOBOW T[pyMnnbl YCTaHaB/IMBAETCH TaKUM
obpa3oMm, 4Tobbl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeaunaHou M BepXHeu rpaHuuen pemTUHroBom
rpynnbi.

PacuyeT pAamana3oHa KpeauTHbIX cnpenoB (MUHMManNbHOrO 3HaYeHus
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHMNsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUU
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM Ipynnbl B
COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmu 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANNU3UPYyEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CpeaoB nNpuBeaeHsbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNnpeaoB PeMTUHIOBbIX Fpynmn.

[vanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PenTtuHroBsas rpynna I

0 + npemus Pri + npemus 2 X SPr + npeMus

PenTtuHroBsas rpynna II1

Py + npemunsa Prg + npemua | 2 XS —SP ) + npemuns

PentnHroBas rpynna III
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ey + npemus SPrm + npemMus | 2 XS — SPr) + npeMus

lpumeyaHue:

B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMpPUHUMAETCA pPaBHbLIM
3Ha4YeHu npeMmm 3a CcybopaAMHUPOBAHHOCTL AN CybOopANMHMPOBAHHbLIX
obnuraumnm KpeauTHbIX OpraHuMsaumm B C/y4dyae OTCYTCTBUSA pPEenTUHra
BblMNyCKa, U paBHbiM 0 B OCTasbHbIX C/y4asiX.

NMPNNOXEHWNE 22. OCOBbIE METOA bl OLULEHKWA, NMPUMEHAEMDIE B
NEPNOA KPU3SUCHOW CUTYALUN HA ®DUHAHCOBOM PbIHKE

HacTodwmre noaxoAdbl M yTOYHEHUA K MeToAaM OUEHKWM akKTMBOB U 06s3aTenbCcTB
ABNAIOTCA o06s3aTeNlbHbIM  AOMOSIHEHMEM K CTaHAApTHbIM MeToAaM, YKa3aHHbIM B
HacToawunx [lMpasunax onpegeneHna CHA TINO v nNpuMeHAOTCA B nepumog C AaThl
BKJIIOUEHUSA HacTosdwero npunoxeHuwsa B [lpasuna onpegenenna CYA TUO po ero

NcKn4YeHns (MOTHOCTbIO UK B YacTu).

1. MpnMmeHeHne peMTUHIOB MEeXAYHAaPOAHbIX PEATUHIOBbIX areHTCTB.

1.1. CHumxeHue (0OT3bIB) PpeuTUHra KpeanmTocnoCobHOCTM, MNPUCBOEHHOIrO
WHOCTPaHHbIMN PEeNTUHIroBbIMW areHTcTBamu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (panee - WHOCTPaHHble pPEUTUHIOBblE areHTCTBa) POCCUUCKUM
KpeAUTHbIM OpraHM3aumsaM, UHbIM POCCUIACKMM OpraHm3aumsaM, a Takxe Mx cneuranbHbiM
topnagmyecknm nmuam (SPV) M A0YEPHMM KOMMaHUSAM W3 WMHOCTPAHHbIX HOPUCAUKLMWNA,
Poccuiickon ®epepauun, cybvektam Poccuiickon ®epepauun, MyHULUMANBbHbBIM
obpasoBaHuaM nocne 01 despang 2022 roga, He ABASeTCA NPU3HAKOM obecueHeHnsa ang
POCCUNCKNX KOHTPAreHTOB.

1.2. Onpegenenne BeposTHocTM aedonta (PD) no obsasatenbctBam B pybnsax wu
WHOCTPaHHOM BanTe 4yepe3 PEenTUHIN, MNPUCBOEHHblE WMHOCTPAHHbIMU PENTUHIOBbLIMU
areHTCTBaMM POCCUMWNCKMM KOMMAHUAM, B T.4. UX CMeumanbHbIM HOpUANYECKMM NuuaM
(SPV), HeuenecoobpasHo.

Hannume y pOCCUMCKOro KOHTpareHTa penTUHra MHOCTPAHHOrO0 pPEeNTUHIOBOro
areHTCTBa He NMPUHMMAETCs B pacyeT M pacCMaTPMBAETCs Kak OTCYTCTBUE penTuHra. ans

onpeaeneHnd PD AonyCctnMo UCnonb3oBaTb cneayrowmne noaxoabl.
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Ncnonb3oBaHWe akTyasbHbIX 3Ha4YeHU PD MHOCTPaHHOIro peMTUHIOBOro areHTCTBa
Moody’s yepe3 conoctaBfieHNne PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hanmuumsa y KOHTpareHTa perlTuHra ogHoro M3 poCCUMNCKUX PernTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadyeHune PD ot arentctBa Moody’s 4epe3 conocTaBfieHue
PENTUHIOB B COOTBETCTBUU C [IpusioxxeHnem 6. MNpn 3TOM B Cyyae Hanyms HECKOSTbKUX
PENTUHIOB, MNPUCBOEHHbIX PpPa3HbIMM  POCCUUCKMMW  PEUTUHIOBbIMKM  areHTCTBaMy,
BblIbMpaeTCcsa HanMEeHbLUNIM PEUTUHT N3 aKTyalbHbIX U COOTHOCUTCS C PENTUHIOM areHTCTBa
Moody’s. B cny4yae HeobxoanMMoOCTM npoBecTu conoctassieHne pentnHros OO0 «HKP» un
000 «HPA» c penTtuHrom areHtctBa Moody’s conocTaBfieHMe OCYyLLeCTBAseTCa 4epes
penTnHrn AO «2kcnepT PA» C ucnonb3oBaHuMeM Tabnmubl CONOCTaBNEHUSA PEUTUHIOBbIX
LKA POCCUNCKUX KpPeAWUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHOW B NHQOpMauMOHHOM
coobuweHnn baHka Poccum ot 30.12.2021 «MHDOpMaumnsa o conoctaBneHNN PENTUHIOBbIX
LKA POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB>».

3HaueHne PD onpepensieTcs Ha OCHOBAHWM aKTyasibHbIX MY6AMYHbBIX AOCTYMHbIX
[AHHbIX MO BEPOATHOCTAM AedonTa penTUHroBoro areHtcrea Moody's, nybnmkyemoro Ha
CanTe areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy WCCNeAOBaHWUID KOPMOpaTUBHbIX
nedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» c 1998 roga. Boibupaetca 3Ha4yeHmne PD gns cpoka
1 roa.

[ONs KPpYNHbIX KOHTPAreHToB, HEe OTHOCALMXCS K NpeanpuaTUSM Manoro n cpeaHero
6busHeca (Bblpyyka 4 mnpa py6. n 6onee B roa), B cayyae OTCYTCTBUSA peUTUHIra O4HOMo
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHsas BepOSATHOCTbL aAedonTa Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHuWM akTyaslbHOro oT4yeTa no
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHeHMeM COOTBETCTBUA YpOBHen pentuHroB (tabnumua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BboibupaeTtcs
3HayeHwne PD anqa cpoka 1 roa.

1.3. OnpeaeneHune 3HayeHmss LGD BO3MOXHO Mo akTyasbHOMY OTYETY MHOCTPAHHOIo
PENTMHIOBOr0 areHTCTBa Moody’s 4epe3 conocTaBfieHNE PENTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHWUWM aKTyanbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAHHbIX W3 OT4YeTa PEUTUHroBOro areHTcTtBa Moody’s No exerogHoMy WccnefoBaHUIO

KoprnopaTtmeBHbiXx Aedontos (Annual default study, Tabnuua «Average senior unsecured
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bond recovery rates by year before default» c¢ 1983 roga Ha ropu3oHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTaB/IEHHONO0 penTUHra KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONpeaensieTcs recovery rate34,

B cnyyae Hanuumsa y KOHTpareHta pemTuHra oaHoro m3 pOCCUMUCKUX PEUTUHIOBbIX
areHTCTB 4epe3 conocTaB/ieHNne penuTUHIoB B COOTBETCTBUU C [IpuioxeHnem 6
onpenensieTcs penTUHr peMTUHroBoro areHtcrtea Moody’s. MNpun 3TOM B cayyae Hanu4uus
HECKOJIbKUX  PEeUTUHroB, MNPUCBOEHHbIX pPa3HbIMM  POCCUNCKUMW  PENTUHIOBbLIMMU
areHTcTtBaMn, BblbMpaeTcs HauMMeHbLUMA PEeNnTUHI M3 aKTyallbHblIX W COOTHOCUTCH C
perlTUHromM areHtcTBa Moody’s. B cnyyae Heo6xoAMMOCTM MNpPOBECTU COMOCTaBNeHUE
pentnHroB OO0 «HKP» n OO0 «HPA» c penTMHIoM areHTcTBa Moody’s conoctasneHmne
ocyuwiectBnsietca u4epe3 pentuHrm AO <«3kcnept PA» € wucnonb3oBaHueMm Tabnuubl
COMOCTaB/IEHNA PENTUHIOBbIX LUKaN POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
ykasaHHol B IHdopMaumoHHOM coobeHnn baHka Poccun ot 30.12.2021 «NHDopmauums
O COMOCTaB/IEHNN PEUTUHIOBbLIX LKA POCCUUCKUX KPEeAUTHbIX PENTUHIOBLIX areHTCTB».
Hanunume y KOHTpareHTa penTUHra WHOCTPAHHOro pPENTUHIOBOro areHTCTBa He
NPUHMMAETCA B pacyeT U pacCMaTpMBaETCs KaK OTCYTCTBME PEeUTUHra.

[ONs KPpYnHbIX KOHTPAreHToB, He OTHOCALWMXCS K NpeanpuaTUsSM Manoro n cpeaHero
6usHeca (Bbipy4yka 4 mnpa py6. n 6onee B rog), B Ciiyydae OTCYTCTBMSA PEeNTUHra o4HOro
N3 POCCUNCKUX PENTUHIOBbIX aAreHTCTB MNPUMEHSeTCs 3HadeHue recovery rate ans
Speculative Grade.

1.4. MNopsagok onpeaeneHns 3HadyeHmn PD n LGD aAng MHOCTPaHHbIX KOHTpareHToB

HE MEHAETCH.

2. AecdonT uam NpocpoyKka no BajaOTHbIM o6s3aTenbCcTrBaM.

2.1. lna KOHTpareHTa MOXeT He cuuTaTtbcsa cobbiTnem gedonta nnm obecueHeHus
HencnonHeHne oba3aTenbCTB B BanOTe, OT/IMYHON OT POCCUNCKOro pybns, ecnm nmeroTcs
OCHOBaHuSA nonaratb, 4TO0 AedOoNT npousowen wm3-3a CobbITUN, He CBSA3aHHbIX C

NeATeNbHOCTbIO KOHTpareHTa, HanpuMep, BBeAEHUS CaHKUWIA, 3anpeTa/HEeBO3MOXHOCTU

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbliNaTtaM, NPpMBOAMMBIA areHTCTBaMn AN
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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pPacyéToB CO CTOPOHbl MHOCTPAHHbLIX KOHTPAreHTOB WM POCCUUCKUX rOCyAapCTBEHHbIX
OpraHoB.

2.2. HencnonHeHHble 0693aTeNbCTBA KOHTPAreHToB, B TOM YMC/e MO BbINJaTe KYNoOHOB U
OVBNOEHAO0B B MHOCTPAHHOW Bas/IlOTECUMTAKOTCS HaxoAswunmmncs B aedonte B cnydyae, ecin Takoe
HEWCNOSIHEHNE BO3HWKAO B pe3ynbTaTte genctemini (6e34encTBusl) MHOCTPAHHbLIX AEeN03UTapHO-
K/IMPUHIOBbLIX KOMMaHWi (B T. Y. MeXAYHapOAHbIX PacYE€THO-KMPUHIOBbLIX LIEHTPOB «EBpoknp
BaHk», r. bptoccenb, U «KnnMpcTpmM BaHKUH>», . JllokceMbypr), MHOCTPaHHbIX BAHKOB MM NHbIX
CaHKLUMOHHbIX AENCTBUWN MHOCTPAHHbLIX rocygapcTts u (Mnu) peryaupytowmx opraHoB. [edonTt u
obecueHeHMe B OTHOWEHMM CaMOro KOHTpareHTa/aMUTEHTa, B TOM 4Yncne nepekpécTtHoii gedonTt
no ero uHblM ob6sa3atenbCTBaM, He BO3HMKAIOT.

2.3. O6g3aTenbcTBa MO LEeHHbIM 6yMaram B MHOCTPaHHOW BasltloTe OLEHUBAOTCS CneayrLwmm
obpazom:

2.3.1. ObszaTenbCcTBa, B TOM 4MC/ie MO BbiNaaTe KyrnoHOB M AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLIeCTB/ASeTCs Ha C4YéTe HOMWHANbLHOrO JAepXXaHus
crneunannsnpoBaHHoro genosutapus, otkpoltoro 8 HKO AO HP/], n no KOTOpbIM BbiMnjiaTa HE MOXET
6bITb NpousBegeHa B pybnsx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTeNnbCTBOM PD, c aaTthl
NMPU3HaAHUA B MMYLLECTBE MaeBOro MHBECTMUMOHHOro ¢doHAa NpPU3HAOTCA HaxXOoASAWMMUCS B
coctossHum gedonta, LGD no atum obasatenbcrBam rnpuHmmMaeTcss paBHbiM 100%.

2.3.2. ObszaTenbCcTBa, B TOM 4uKC/ie MO BbiMJaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUU
LUeHHbIx 6yMar, XpaHeHMe KOTOpbIX OCYLUeCTBASeTCs Ha CYETe HOMMWHANbHOIMO AepXXaHus
cneunann3anpoBaHHoOro aenosutapus, oTkpbitoro 8 HKO AO HP, v Bbinnata no KOTOPbIM MOXET
6bITb NpousBeaeHa B pybsssX B COOTBETCTBMU C LENCTBYIOLWMM 3aKoHogaTenbCTBOM P®, C aaThl
MpU3HaHUS B MMYyLLECTBE MNAaeBOro WMHBECTMLMOHHOIO doHaa oueHuBalTcs B obuwem nopsigke,
yctaHoBfneHHoM MCYHA TU®, npu 3ToM ¢ AaTtbl HacTynneHus aedonta cornacHo NCYA NMNO LGD no
3TUM obsA3aTenbcTBaM npuHMMaeTca pasHbiM 100%. B cnydae ecnm npsMoO MM KOCBEHHO CTana
HabnogaemMa unAM [OCTynHa wHdopMaums o ToMm, 4To obsasatenbctBa 6yayT noraweHbl B
onpeaeneHHblh CPpoOK, B TOM uncie B pybnssx B CyMMe, 3KBUBaSIEHTHOMN CTOMMOCTU 0653aTenbCTB B
WHOCTPaHHOM BanwTe, CPOK HacTynjeHusa pedonta MoxeT OblTb M3MeHeH (yBenuyeH wam
YMEHblleH B COOTBETCTBMM C MONYYEHHON WHQOpMauuen), Ha OCHOBAHUM MOTUBUPOBAHHOIO
CYyXAEeHnsa ynpasnsiowen KoOMnaHmu.

2.3.3. ObsazaTenbcTBa, B TOM 4ucC/iie Mo BbinjaTte KynoHOB M AMBUAEHLOB, B OTHOLUEHUU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLIeCTBAsSeTCs Ha CYéTe HOMWHANbLHOrO JAepXXaHus
crneunann3anpoBaHHOro Aeno3uTapusi, OTKPbITOrO B WMHbIX Aeno3mTapusx, kpome HKO AO HPA,
oueHuBatloTCs B oblieM nopsake, yctaHoBneHHoM MNMCYA MUO. C gaTbl, koraa NpsiMo UM KOCBEHHO
cTtana HabnogaemMa unn 4octynHa nHdbopmaumsa o ToMm, YTo obsa3aTenbcTBa He 6yayT noraweHbl B

pe3ynbTaTe cobbiTni, yKa3aHHbIX B M. 2.2, Takue obs3aTenbCcTBa NMPU3HATCA HaxXxoaAawnMmnca B
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coctosaHun aecdonta M LGD no aTuM 06sa3aTeNbCTBaM NpUHMMaeTca paBHbiM 100% (pelueHue
ocopMNAETCA MOTUBUPOBAHHBIM CY>XEHUEM YNPaBNSAOLLIEA KOMNAHUN).
2.3.4. Ans 06a3aTeNbCTB B MHOCTPAHHOW BasiloTe MOXET He cuUMTaThCs cobbiTueM aedonta

MCNOSIHEHNE 3TUX 0693aTeNbCTB B MHOM BastoTe.

3. OcobeHHOCTHM onpeaesieHnss akTUBHOIo pbiHKa.

OnpepeneHne akTUBHOMO pbiHKA OCYLLECTBAAETCS C YY4ETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHUA [AaHHbIX MNOCNeAHEero TOpProBoro AHS Ha TOProBbiX MAowaakax He
NpUMeHsIeTCsa B C/lydae, KOraa HeToproBblv AeHb (MM OTCYTCTBME TOProB Ha pOHAOBOM
PblHKE) CBSi3aH C NPUOCTAHOBKOM TOpPros no peweHuto baHka Poccumu, npuocTaHoOBKOM
TOProB B Cyyae AOCTUMXXEHWUS YCTaHOBMIEHHbIX BMPXXen NOporoBbiX 3HAYEHUN UM UHBIMU
cobbiTnsamMn  (COrnacHO MOTMBMPOBAHHOMY  CYXAEHWUIO  YrMpaBasalOWEN KOMMaHuu),
CNOCO6GHBIMU CYLLECTBEHHO MOBAUATL HAa M3MEHEHME CrpaBeasiMBON CTOMMOCTU B TakKoOW
HETOProBbli AEeHb MO CPaBHEHMIO C MNOCNeAHMM TOpProBbiIM AHeM. B cnydae, ecnu
BO3HUKLIME OBCTOATENbCTBA MPUBOAAT K 3aTpPyAHEHUIO (HEBO3MOXHOCTU) ornpenesieHns
cnpaBeAsiMBO CTOMMOCTW aKTMBOB, ynpashstowas KoMnaHumsa obsisaHa NMpPUOCTAHOBUTL
Bblgauyy, noraweHne n obMeH MHBECTULMOHHbLIX NMaeB NaeBoro MHBECTULMOHHOIro oHAa
no NpUYMHAM, He 3aBUCSALWMM OT YyNpaBnsloWen KOMMaHuu, 6e30THOCUTENIbHO Tuna
naeBoro MHBECTULUMOHHOro oHAa N HE3aBUCUMO OT (haKTUYECKOro NpoBeaeHuns npoueayp
Nno BblAaye, MoraweHuto U 0bMeHy MHBECTUUMOHHbIX NaeB B MOMEHT BO3HWKHOBEHMUS

06sa3aHHOCTU MO MPUOCTAHOBJIEHUIO.

4. OnpeaeneHne 6e3pnMCcKOBOM CTaBKMW.

B OTCyTCTBMM BO3MOXHOCTW onpeaeneHns akTyanbHbiX 3HadeHnn KB MockoBckom
6upxun, B KayecTBe BpPeMeHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKW AN onpeaeneHus
cnpaBeaMBoOM CTOMMOCTM 0653aTeNnbCTB CO CPOKOM A0 MnoraweHuns He bonee 6 Mecsues
MoXeT OblTb WCNOMb30OBaHa CTaBKa, pacCcyMTbiBaeMas MeTOAOM  WMHTepnoasauum
(Hanpumep, NMHENHON) Ha ocHoBe cTaBok MosPrime nnb6o ROISfix Ha aaTy onpeaeneHus
CnpaBeanMBOM CTOMMOCTU, ANs 0653aTenbCTB CO CPOKOM noraweHuss Ao 1 roga - Ha
ocHoBe ctaBok ROISfix Ha aaTy onpeaeneHnsa cnpaBeasnBon CTOMMOCTU. Bblbop cTaBku B
OTHOLLUEHMM aKTUBA YnpaBnstowasa KoMnaHms opopMnsaeT MOTUBUPOBAHHbBIM CYyXXAEHUEM U

npepocraenset ero B CneymanmsnpoBaHHbIn Aeno3uTapuin.
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MPUNOXEHWNE 23. HEKBAJIN®OUNLINPOBAHHDIE PUNHAHCOBBDIE
MHCTPYMEHTbI, BKJ/IOHAEMbBIE B COCTAB AKTUBOB TI1AEBOIO
MHBECTULMOHHOIO ®OHOA B CBSI3N C PEANIU3ALMEN nNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLUMMU WHBECTULUMOHHBIA ®OHA
ULEHHBIMN BYMATAMUN NN NPEAYCMOTPEHHbIX COCTAB/IAIOLWLNMU
MHBECTULUMOHHbLIA ®OHA nNPOU3BOAHLIMU ®UHAHCOBbIMU
MHCTPYMEHTAMM.

HekBanuduumpoBaHHble WHOCTpaHHble (dUHAHCOBble WHCTPYMeHTbl (HUDN),
BKJ/1tOYaEMble B COCTaB akKTMBOB WMHBECTULMOHHOro oHAa B CBA3M C peanusaumen
npas, 3aKpernjieHHbIX COCTaBMSIOWMMN NHBECTULNOHHDbIA (POHA LEHHbIMK ByMaramm
WIN NpeayCcMOTPEHHbIX COCTaBMSIOWMMUA WMHBECTULMOHHBLIA (OHA NPOM3BOAHbLIMU
dUNHAHCOBbLIMM MHCTPYMeHTaMu (panee - MHBECTULUMOHHbIE NpaBa).

HN®WN, cBsa3aHHble ¢ BbIGOpOM OpMbl BbiNAaTbl AMBMAEHAOB C AAaTbl 3a4MCNEHUs
HN®WN Ha cueT, npegHasHayeHHbIM ansa ydeta HION:

- NPU3HAKTCS, U YYnUTbIBaOTCS B popMe npaB TpeboBaHus, noaTeepxaaembix HADU,
K 3MUTEHTY MO BbiNjaTe AMBMAEHAOB B COCTaBe AeOMTOPCKOM 3aA0/KEHHOCTU, B
cnydae, ecnun Takon HU®U He MOXET OTUYy>XAATbCS OTAENBbHO;

- TMPU3HAIOTCAd B KadecCTBe CaMOCTOSATESIbHbIX aKTUBOB, BKJ/IIOYAEeMblX B COCTaB
nmyecrtea NMNO® B cBA3M C peannsaumein MHBECTULMOHHbIX NpaB, ecnu Takon HNOU
MOXeT OTUYXAaTbCs OTAENbHO, KaK (PMHAHCOBbIN aKTUB.

HNOW, cBsA3aHHble C peanuM3aumen WHBECTULMOHHbIX MNpaB Ha YyyacTme B
pa3MeleHnn, pacnpeaeneHn, KoHBepTaumMn ueHHbix 6ymar, B Hanbonee paHHIO0
13 aat:

e 3KC-AMBUAEHAHas AaTa unu aata/ spems pacnpegeneHns HAOW;

e JaTa 3auncneHns HAOU Ha cueT, NnpeaHasHa4vyeHHbln ang ydyeta HAOWU,

- NPU3HAKTCS, U YYnNTbIBAOTCS B opMe nNpaB TpeboBaHus, noaTeepxaaeMbix HADU,
K 3MUTEHTY B cny4ae, ecnin Takor HADGU He MOXET OTUYyXXAATbCSA OTAENbHO;

- TMPM3HATCA KayecTBe CaMOCTOSITENbHbIX aKTUBOB, BKJ/KOYAEMbIX B COCTaB
mmywectea [MU®, ecnn Takon HUODOU MOXKET OTUYXAATbCA OTAENIbHO, Kak
dUHaAHCOBbI aKTnB

HN®WN, cBasaHHble ¢ Bbi6opoM doOpMbl BbiNaaTbl AnBuMAeHAOB (B cCrydae wux
NPpU3HaHUA OTAENIbHbIM aKTMBOM), a TakXxe npaea TpeboBaHMA, MOATBEpPXAAEMble
HNOW, npekpaliatoT npu3HaBaTbCsa C O4HOW U3 AaT:

e  [aTbl 3a4YMNCIEHUSA LEHHbIX 6yMar, AeHEeXHbIX CPeACTB UM UHbIX aKTUBOB,
npaBo Ha MonyvyeHne KOTopbliX npegocrtasnger HAOU, T.e. ucnonHeHUsa Bcex
npas, KoTopble npegoctasnset HUOU n peanmsaunto KoTopbix Bbibpan
MNo;

e aaTbl cnncaHusa HUOWU co cueTta, npeaHasHayeHHoro ans ydera HUON.

121



Kputepun 7]
CPOK#M
KBanngpunkaynm
Aebuntopckon
3a40/1HKE€HHOCTH
Kak
onepaynoHHOMH

MpaBa TpeboBaHus (pebuTopckas 3a40/HKEHHOCTb), npepocTtaBnseMble HUOU, B
OTCYTCTBME NpM3HaKoB obecueHeHUs KBannUUNpPYIOTCS B KadecTBe ornepaunoHHOM
[ebUTOPCKON 3a40/1XKEHHOCTM B TeYEHNE BCEr0 CPOKa, YCTAHOBJIEHHOIO 3MUTEHTOM
ONs NONy4YeHns AOoNeBblX aKTUBOB W/WUAN AEHEXHbIX CPeACTB, €C/IN TakKol CPOK He
npesblwaeT 25 pabounx gHen. Ecnm ycTaHOBNAEHHbINM CPOK AN BbiNjaTbl A0X0A4ad
npesbiwaeT 25 pabounx gHel, To npaBa TpeboBaHus (Aebutopckas 3a40/1KEHHOCTb)
MoOryT OblITb KBanM@UUMpPOBaHbl B KadecTBe OnNepauMoHHOW AebuTopcKoi
3a40/KEHHOCTMN TOJIbKO MO MOTUBUPOBAHHOMY CYXAEHMIO YNpaBnstoWeni KOMNaHMM.

CnpaBsepgsinBas
CTOMMOCTD

1.CnpaBegnmBas CTOMMOCTb MpaB TpeboBaHuin (AebUTOPCKOM 3a40NXKEHHOCTU),
noaTesepxaaemon HU®DU, cBsizaHHbIM C BblI6OpOM (OpMbl BbiNaTbl AMBUAEHAOB,
KOTOpble He TMpU3HalTCad CaMoCTOATeNbHbIM  (UHAHCOBbLIM  WUHCTPYMEHTOM,
onpeaensieTcs B 3aBUCMMOCTW OT TOro, Kakon Bbib6op caenan YK [A.Y. MN® B yactn
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnrn npaBa wu3 HUOUN agna MUO® (c y4yeToM npom3BeseHHOro Bblibopa)
npeanonaratoT NonNy4vyeHue AeHeXHbIX CpeacTB, TO crpaBeanMBas CTOMMOCTb Takux
npas B BuAe AebUTOPCKOM 3aA0/KEHHOCTM, OnpeaensieTca MCXoAs M3 pasMepa
AVBMaeHaa, Npuxoasilerocs Ha oAHy UeHHyl 6ymary, M KonmyecTBa OCHOBHbIX
LleHHbIX 6yMar, yudTeHHbIX Ha cdeTe geno NMN® Ha 3KC-agMBMAEHAHYIO AaTy, C Y4eToM
NJIaHOBOrO ABMXEHMA UeHHbix 6ymar no aatbl dukcaumm peecTpa Bnagenbues
BKJTIOUUTESNBHO.

1.2.Ecnn npasa m3 HNOU (c yuyeToM npouseeaeHHoOro Bbibopa) npeanonaratoTt
nonyyeHme uUeHHbIXx 6ymar, To cnpasensneBass CTOMMOCTb TaKuMX MpaB B Buae
nebuTopcKkon 3a40/MHKEHHOCTHN, ONpeaenseTcs Ucxoaa M3 crnpasensimBon CTOMMOCTHU
ueHHbIX 6ymar, npaBa Ha KoTopble npegoctasnsetr HUOWU, onpegensemMon B
COOTBETCTBUM C MOAENSIMUN OLEHKW, YCTAHOBNEHHbIMW ANs Takmx 6ymar HacToswmmm
MCYA.

1.3.B cnyyae kBanudukaummn npas TpeboBaHmsa 3 HUOW B kayecTBe onepaunoHHOMN
0ebnTopckon 3a40/MKEHHOCTHN, CnpaBensinBasl CTOMMOCTb Takux npas TpeboBaHums
OLLeHMBAETCHA CYMMe 3a40/IKEHHOCTUN, onpeaesieHHOW B NopsaKe, yKa3aHHOM Bbllle,
B TeyeHue NMPUMEHUMOro cpoka Ans KBanndukauum 3af0/XKEeHHOCTU B KayecTsBe
onepaunoHHOMN.

1.4.1lo wuctedyeHmnm cpoka keanudukaunmm npas TpebosaHu (pebutopckon
3a40/mKkeHHocTn) no HAOW, ces3aHHbIM € BbIGOpOM opMbl BbinaaTbl AMBUAEHOOB, B
KayecTBe OnepaumMoHHOM AebuUTOpPCKOM  3a40/IKEHHOCTU win B Cryyae
BO3HWKHOBEHUSA UHbIX COb6bLITUI, NpuBOASAWMX K obecueHeHWo, cnpaseasnBas
CTOMMOCTb ornpejensieTcd B COOTBETCTBMU C [Npunoxenunem 6.

2. CnpaBepnmeas ctoumoctb HADU, Npn3HaHHbIX B KayecTBe CaMOCTOATENbHbIX

dUnHaAHCOBbIX aKTMBOB OnpeaenseTcs B cneayowem nopsiake.

2.1.Ecnn HUOW pgonyuweHbl K OpraHM30BaHHbIM Topram, To cripaseasineas CTOMMOCTb

onpeaensieTcd No aHaaorMm m B COOTBETCTBUMW C MOAENAMU OLEHKW CripaBeasiMBOWN

CTOMMOCTM LeHHbIX 6yMar, ycTaHOBNEHHbIX HacTosawmmu NMCHYA Ha nepBOM ypoOBHe.

B cnyyae oTCyTCTBUA MCXOAHbLIX AAHHbLIX NEPBOro YpoOBHS, CnpaBeanneBas CTOMMOCTb

onpepensieTcd B nNopsake, ycTtaHoBneHHoM ana HUOWU, He ponyweHHbIM K

OpraHM30BaHHbIM TOpPram.

2.2. Ecnm HAOU He ponyuweHbl K OpraHM30BaHHbIM TOpram (Mnam OTCYTCTBYET LeHa

NnepBoro ypoBHS), TO CnpaBeasinBasl CTOMMOCTb onpeaensercsa OAHUM U yKa3aHHbIX

cnoco6oB:

e B cnyuae, ecnin HUOU npepnocrtaBngeT npaso y4yacTus B pasMeLLeHun,
pacnpeneneHum, KoHBepTaumu LeHHbix 6ymar, To cnpaBeanmeas CTOMMOCTb
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HN®W, npmn3HaHHbIX B KayecTBe CaMOCTOATENbHbIX (PMHAHCOBbLIX aKTUBOB,
onpegenseTcs no dopmyne:

FV = max[FVp, — L;0]

lpe:

FVgy, - CnpaBeanueass CTOMMOCTb BCeX BWAOB aKTUBOB, NoAasexawmnx
BK/IIOYEHMIO B cocTaB nmywectsa NNO® B cootesetcTBun ¢ HUOWU, onpeaneneHHas
B COOTBeTCTBMM C Hactoswmmm [ICHA (ans ueHHbix 6ymar AonycTtuMmo
NMPpUMEHEHNEe MOAENN OUEeHKM CcTommoctn 6Oymar, Ansa KOTopbiX WMeeTcs

aHaNornyHbIN aKkTnB®);

*Ecan uwH@opmaumio o Kosgd@uLMeHTe KOHBepTaumu HEBO3MOXHO M3BJI€Yb M3 COOBLYEHUS O
KOpropaTuBHOM  AEVCTBUM  BbILLECTOSILYEr0 Aerno3utapusi, TO HeobxoauMble CBEAEHUSI O
KO3(hpunLmeHTe KOHBEPTaLUUU 4151 ONPEAETIEHNS] CTOMMOCTY aKTMBa NpPeAOCTaBsIOTCS YripassioLei
KomnaHwii B Crieynann3npoBaHHbii 4erno3nTapuii.

L - cymma obgsaTtenbcts (Hanpumep, UeHa, MO KOTOPOM pa3MeLaeTcs
OOMONHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKWM U T.4.) WKW CTOMMOCTb MHOIO
BO3MELLEHMNS, MPUHMMAEMOro B CYeT OnaThbl LEHHbIX 6yMar HOBOroO BbiMycKa
(AONOAHMTENBHOrO BbiNyCKa) MM UCNONHEeHNs 06a3aTenbCTB NPpM KOHBEpPTaLMK
LeHHbIX bymar.

e B cnyyae, ecim HUOWU nopoxpaeT TBepaoe A[0roBopHoe 0653aTtenbCcTBo
(6e3ycnoBHOe 0653aTenbCTBO) CBA3aHHOE C pa3MeLlleHMeM, pacrnpenesieHueM
WIn KOHBepTaumen ueHHbiXx 6ymar, TO BenM4uHa crnpaBeannBoOM CTOMMOCTM
onpeaensaetcsa no gopmyne:

FV = FVFA - FVMcx.uﬁ

Moe:

FVyexys — CNPaBeanvBas CTOMMOCTb UCXOAHbIX LEHHbIX 6yMar, o KOTopbiM 6bin
BblAaH HUOWU, ¢ y4yeTOM MHOro AOMNOSHUTENLHONO BO3MELLEHUS MpU YCNOBUM,
€CJIM OHO NpeayCMOTPEHO TBEPAbIM AOrOBOPHbIM 0653aTeNbCTBOM (6€3YCOBHbIM
06a3aTenbCTBOM).

B ToM cnyyae, ecnu nosydeHa oOTpuuaTenbHas BeuM4YMHA CrnpaBeanMBON
ctoumoctn  (FV), TO cTtommoctb HW®DWN, cBa3aHHbIX C peanusauumen
WHBECTULUMOHHbLIX MNpaB Ha Yy4yacTMe B pa3MeleHnn, pacnpeaeneHuu,
KOHBepTauun LUeHHbIX 6yMar, npu3HaeTCa paBHOM HYAD, a BeJIn4YMHa
OTpuLaTENIbHON OLEHKMN OTPa)aeTcs B COCTaBe KPeaUTOPCKOMN 3a40/1)KEHHOCTH,
kak ob6si3aTenbcTso U3 HAOWU.

e CnpasegnmBas crtouMoctb HU®W, cBA3aHHbIX C BbINJaTOn  A4oxoaa,
onpegenseTcsa ucxoass M3 cnpasensiMBoM CTOMMOCTU LieHHbIX 6yMar, npaBa Ha
KoTopble npepoctasnser HUOU, onpenensieMon B COOTBETCTBMM C MOAENSAMM
OLUEHKMW, YCTaHOBMIEHHbIMM ANng Takux 6ymar HacTtosiwmmm MCYHA.

B TOM cnyyae ecnm ycnoBusi KOPNOpaTUMBHOIO COObITUS HE MO3BOJSIKOT MPUMEHUTb
N3/I0XXEHHbIE MEeToAbl OLEHKM MO0 MO COCTOSIHMIO Ha AaTy OLEHKW OTCYTCTBYHOT
OOCTYMNHble UCXOAHble AaHHble, HeobxoauMble AN onpeaeneHns CcrnpasensnBomn
ctoumoctm HU®OU, TO uMcnonb3yeTcs CTOMMOCTb, onpefesieHHas OLEHLIWMKOM To
COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecaueB ao gatel onpegenerms CHA.
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Mcnonb3oBaHWe cnpaBeasMBOM CTOMMOCTWU, OMpenesieHHOW Ha OCHOBaHWW OTYeTa
OUEHLLMKa, OrpaHNYNBaETCs YC/TOBUSIMU, NMPUMEHSIEMbIMU B CllyYae BO3HUKHOBEHUS
Ccob6bITUIA, BeayLUNX K 06eCLIeHEHMIO aKTUBaA B COOTBETCTBUMN C [1pUI0OXKEHMEM 6.

3. CnpaBeanmBass CTOMMOCTb npaB TpeboBaHus wu3z HUOW, cBA3aHHbIX C
peanunsaumen MHBECTUUMOHHBLIX MPaB Ha yyacTue B pa3MeLlleHun, pacnpeneneHmu,
KOHBepTauuM LeHHbIX 6ymar, onpeaensercsa B COOTBETCTBMM C MOPSAAKOM OLEHKM
YCTaHOB/EHHbIM B MYHKTe 2.2. Hactoswero npunoxenmsa gnsa HUODHK,
npeaycMaTpuBaroLLMX aHaNOrM4YyHble Npaea, ¢ y4eToM 0CO6eHHOCTEN YCTaHOB/IEHHbIX
HUxe.

CnpaBegnumBas CTOMMOCTb npaB TpeboBaHus n3a HUOU, cBsg3aHHbIX C peann3aumnen
MHBECTULUMNOHHbBIX MpaB Ha y4yacTue B pa3MelleHUn, pacnpeneneHmn, KoHsepTauum
LeHHbIX 6yMmar, onpepeneHHas no ¢GopMynaM, YCTaHOBJIEHHbIM B TMyHKTe 2.2
HacToALWEro NpuUNOXeHUsl, oTpaxaeTcss B KayvecTBe AebBUTOPCKOM 3a40KEHHOCTU
Kak npaBo TpeboBaHma wu3 HUOW. B cnydae ecnuM noay4vyeHHass BeAMYMHA
cnpaBeA/iMBon  CTOMMOCTM npaB TpeboBaHus w3 HUWOU (FV) asnsaetcs
oTpuuaTesibHOM, TO CrpaBensinBasl CTOMMOCTb OTpaXKaeTCsa B COCTaBe KpeaUTOPCKOMN
3a0/IKEHHOCTU, KaK o0b6sa3aTenbcTtso u3 HAON.

4.He3aBNUCKMMO OT MONOXEHUN (METOAOB OLEHKM), YCTAHOBNEHHbIX B MYHKTax 2.2 -
3 HacTosLWero NpuIOXeHUs B TOM Ciyyae, eCiv Ha AaTy NpU3HaHMs akTuBa M Ha
nocneaywowme aatbl OLEHKM OTCYTCTBYET AOCTyNHas MHopMaums, goctaTtoyHas ans
onpeaeneHns cnpaseasiMBoM CTOMMOCTM TMPU3HaHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHMS  COOTBETCTBYKOLWeEN uHbOpMaumm cnpasenimBas CTOMMOCTb
NMPU3HAHHbIX aKTMBOB MPM3HaeTCa PaBHOW HY/KO NCXOAS U3 TOrO, YTO CrpasensinBas
CTOMMOCTb (LeHa) OCHOBHOM LeHHOn 6yMaru yxe BKAK4YaeT B cebs gonyweHus
YYaCTHMKOB pblHKa O CTOMMOCTM nMpeaocTtasnseMbix npas m3 HUOW, koTtopble
MCNOMb3YHTCA YY4aCTHMKAMUM pblHKA NPU YCTAHOBAEHUM LieHbl Ha OCHOBHOM akTue. C
Hanbonee paHHen patbl, C KOTOpoOM MHBOpMaLMs, focCTaTovyHas Ans onpeneneHus
CnpaBeaMBON  CTOMMOCTM  MPU3HaHHbIX  aKTWMBOB, CTana  Habnawgaemon
cnpaBeanvMBas CTOMMOCTb onpegensetrca B obwem nopsake yCTaHOB/IEHHOM B
HacTosIWeM NPUIOXKEHUMN.

Adara n cobbiTns,
npuBogswne K
obecyeHeHnIo

3a40/MKEHHOCTb cUnTaeTcsa AedonTHOM:

e €CNN AeHeXHble CpeacTBa He MOCTYNMWIM Ha CUYET, OTKPbITbI ynpaBasiiowen
koMnaHun A.Y. MNO® - c paTtel, cneaywowen 3a AaTon, YCTaHOBJIEHHOW Ans
OKOHYaHWS KOpNOpaTUBHOIo AEACTBUS SMUTEHTA;

e B cnyyae oduumanbHoro onybsmkoBaHus coobueHns o 6aHKpOTCTBE B
OTHOWIEHUN 3MUTeHTa (NmMua, obsa3aHHOro mno ueHHon 6ymare) - C gathl
odmumanbHoro onybankosaHmsa Takoro coobuieHms.

Cnucok obwmx cobbiTnin, NpnBoasWNX K obecueHeHN0, yka3aH B [1puaoxeHuu 6.

B ToM cnyuae, ecnu peanusauusi UHBECTULMOHHbLIX MpaB HEBO3MOXHa B CBA3WN C
aencremammn (6esnencremeM) MHOCTPAHHbLIX AEMNO03UTAPHO-KIMPUHIOBbLIX KOMMAHUM
(B T.4. Euroclear n Clearstream) n XpaHeHuWe MHOCTpPaHHbIX UeHHbIX 6ymar, no
KOTOpbIM BblgaH HU®OU, ocywectsnserca Ha Cc4YE€Te HOMMUMHaNbHOro JAepXXaHud
cneumanmnsnpoBaHHoro geno3mntapus, oTkpbitoro B HKO AO HP[, n no KOTopbiM
BblNaaTa He MOXeT 6bITb NpousBeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLMM
3aKkoHoAaTenbCcTBoM PO (ycnoBme O BbinnaTe MPUMEHSIETCA B TOM, Cllyyae eciu
HUOWU npeaycMmaTpumBaloT BbiNNaTy AEHEXHbIX CPeaCTB WM npaso Bblibopa (opMbl
BbINNATbl AMBMAEHAOB), TO C AaTbl NpU3HaHUA cnpaseanmeas ctoumoct HAOU (npas
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TpeboBaHuii n3 HUODWN) moxeT ObiTb MNpU3HAHA pPaBHOM HYJKD HA OCHOBAHUMU
MOTUBMPOBAHHOIO CyXAeHUs YNpaBnsoLwen KOMNaHWN.
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