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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (OOHA, YKa3aHHbIAN B HacToswwmux MNMpasunax.
Ynpasnsawowasa KOMMaHvsa - OpraHusauuvsa, co3jaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JNLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTULUMOHHbIMU  (POHAAMW W  HErocyAapCTBEHHbIMW  MNEHCUOHHbIMKM  doHAAMMU.
Ynpasnswowas KOMMaHua [AencTByeT Ha OCHOBaHWM nMnpaBun  LOBEPUTENbHOMO
ynpasnernusa NMNo.,

MHBECTUMLMOHHBIM MaW - WMeHHas LuUeHHas O6yMara, yaocToBepsiowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLECTBO, cocTasnsitowee NN, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMA®, npaBo Ha NOJlyYeHWe [EHEeXHOW KOMMeHcauun npu npekpawleHun A0orosopa
AoBepuTesibHOro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MANO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUMOHHbLIM ¢poHAOM
(Mpasuna AOY TMUA®) - ycnosua [orosopa pA[oBepuTenbHoOro ynpasneHus (MU0,
onpenensemMble YNpaBnsiloWen KOMMNAHWEN B CTaHAApTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbHoro yrnpasnenuns NMNNO, yreepxaeHHoiM BaHkoM Poccun.
Mpasuna Y MN®, n namMeHeHna n AOMONHEHUS B HUX noanexart perncrpaumm baHkom
Poccun.

CronMocTb 4ymncTbix aktuBoB (CHYHA) - BennuumHa, onpenensieMas B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAMEXALWNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpepeneHunsa CYHA - JOKasbHbIA aKT ynpasnswowen komnaHum [MMNO,
yCTaHaBAMBaOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsigok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpepesieHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTUUMOHHbLIX naesB. CrnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbIX Naes, onpeaesnigeTcs ¢ y4eTOM afiropuTMOB OLEHKK, NpeayCMOTpPEeHHbIX

B HacTtoawwmx MNpasunax onpegeneHusa CHA.



MC®O - w™MexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBenInBoM CToOMMOCTM", BBeAEHHbIM B [OENCTBME Ha Tepputopuu
Poccuinckon depepaumm npukazoM MuHuctepcrtea puHaHcoB Poccuinckon depgepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMM MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOWM
OTUETHOCTU M Pa3bsAcHeHMn MexayHapoAHbIX CTaHAapTOoB (PMHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPpU3HAHUKM YTPaATUBLUMMU CUTY
HEKOTOPbIX MNpMKa3oB (OTAENbHbIX MOMOXEHMA NpuKasoB) MuHucTepcTBa (UHAHCOB
Poccuiickon ®epepaummn» C y4dyeToMm TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka
Poccuinckon ®epepauunm ot 25 asrycta 2015 roga N? 3758-Y, Bknwuyas nHole MCOO,
NnpUMeHsieMble B COOTBETCTBUM C [OEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLWEHWUU

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SABASIETCA NM Takas LeHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcymTbiBaeTcd C  MCMNOJb30BaHWEM ApYroro

MEeToda OLLEHKMU.

Ha6bnropaemas wm pocrtynHas 6upxeBas nsiowaaka - Toprosas njowajka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B lNpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxeBble noWaAKM nNpuBeaeHbl B

NpUNOXeHUn 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM OMepaunn C akTMBOM UM 0653aTeNbCTBOM
NpoOBOASTCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISOLWEM NoNydaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = pblHOK (M3 4uCna aKTMBHbIX) C  HaumbonbwuMm  aAns

COOTBETCTBYIOLIEr0 akTMBa Un obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTM.

KpeaguTHbIA pPUCK — PUCK BO3HWKHOBEHMS noTepb (ybbITKOB) BCNeACTBME
HENCNOMIHEHNS  KOHTpareHToM o065a3aTeNbCTB MO A0OroBOpy, BKJKOYas HeonnaTy

KOHTpareHToMm OCHOBHOIo AO0Jira n/vinu MPOLUEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBJ'IeHHbII‘/JI
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[IOFOBOPOM CpOK, a TaKXXe B pe3y/bTaTe W3MEHEHUS OLEHKW KpeauMToCnoCOBHOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeEHTa).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LWIKane.

YpOBHMU LEeH npu onpeaeneHnu cripaseiiMBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopunm PoCCUNCKOMN
depepaunn npukasoMm MuHuctepcrTea punHaHcoB Poccuinckon degepaumnm ot 28.12.2015
N 217H "O BBegeHun MexayHapoAHbIX CcTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PasbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTM B [AEWCTBME Ha
Tepputopun Poccuiickon ®depepaumm M O MNpU3HAHMK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUN MpukKasoB) MuHUCTepcTBa (UHaAHCOB Poccuiickomn

®enepaunn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLWEHUN WAEHTUYHbIX aKTUMBOB UM 0643aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNSOTCA HabnogaeMbiMM, NPsSIMO MW KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble faHHble YPOBHA 3 - HEHabnoaaeMble UCXOAHble [IaHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauvoHHasa pAaebuTtopckas 3af0/DKEeHHOCTb - [AebuTopckas 3a40/IKEeHHOCTb
KOHTpareHTa, BO3HMWKAWLWAA B XOAE HOPMAaNbHONO OMepaLuoHHOro LUMKIa, KOoTopas
6yoeT noraweHa B TeYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswmx [paBunax
onpeaeneHnsa CYA. [lonyCcTUMble€ CPOKW MPOCPOYUYKWN, YCTAHOBJ/IEHHbIE A8 OMepaLnoHHOM
Ne6UTOPCKON 33a[10/IKEHHOCTU, HE AO/MKHbI MPUBOAUTL K MPU3HAHUIO 6E3HAAEXHON K
MONYYEHUIO 3a[0/DKEHHOCTM, a TakKxke K O06eCueHeHulo 3ado/keHHocTu. Takas
3a[l0/KEHHOCTb 6yAET peanu3oBaHa YNpaBnAwWel KOMMNaHWMeW B MOJIHOM o06beMe B

CPOKMW, YyKNnagblBalOWMeCcs B HOPMasbHYK PbIHOYHYIO (MW BHYTPEHHIOK) MpPaKTUKY
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B3auMOAENCTBUSA C KOHKPETHbIM BMAOM LI,GGVITODCKOVI 3a10/IXEHHOCTN. YCTaHOBJIEHHbIE
CPOKM NMPOCPOYKN N NCTTOJTHEHUNA 06a3aTenbCTB HE A0/IKHbI npepBbillaTb peEKOMEHAYEMbIX
CpPOKOB B HacTtosdwmx [lMpaBunax onpeneneHunsd CYA, ecnu uWHoe He noaoTBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yNpaBNSaoLWEN KOMMAHUN.

9kcnepTtHoe (MOTMBMpPOBaAHHOE) CyXX[AEeHue - 3TO [AOKYMeHTaslbHO OgOpMJIEHHOe
npodeccMoHanbHoe CyXaeHune Ynpasnsiwen KoMmnaHuum, copepxawee o60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaInBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMblX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBJE€HHbIX OCHOBaHMAX
npu3HaHusa/npekpaweHns NpusHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MNpouMXx 06CTOATENbCTBax, KOTOpble BAMSAKOT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEeHMa  OONyCTMMO B C/ydasaX, YCTaAHOBJMIEHHbIX HacTtoswumu  [lMpaBunamu

onpeaeneHna CHA.
OBLWME NMNOJIOXXEHUSA

Hactosawwue T[lpasuna onpegeneHns CHA Bbup>xeBoro naeBoro MHBECTULMOHHOIO
¢poHaa PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB «TuHbKOh G [eHEeXXHbIN
PbIHOK > (nanee - [MU®) noa ynpaBneHneM O6wecTBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «TuHbkodPdP Kanutan» (ganee - Ynpasndwwas KOMNaHUA)
pa3paboTaHbl B cooTBeTCTBUM C DeaepanbHbIM 3aKOHOM "O6 MHBECTULMOHHLIX doHaax"
N° 156-®3 o1 29 Hos6pa 2001 roga (aanee - ®enepanbHbin 3aKoH "O6 MHBECTULIMOHHbIX
doHpax"), B cooTBeTCTBUM C YKasaHueM LleHTpanbHoro baHka Poccuinckon ®epepaumm
oT 25 aBsrycta 2015 roga N° 3758-Y (pnanee - YkasaHue N? 3758-Y), U NpuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbIMWN aKTaMMU.
Hactoswwue lNMpasuna onpegeneHunsa CHA npumeHsaoTca ¢ 3 nronsa 2023 roaa.

N3meHeHns u pgononHeHuss B HacTtoswwme [MpaBuna onpeaeneHuns CYHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaHOBJ/IEHHbIX HOPMATMBHbLIMW MpPaBOBbIMW akTamMu. B cnydae
Heo6xo0AMMOCTN BHECEHUS U3MeHeHUNn U gonosHeHun B lpasuna onpegeneHnsa CHA Kk
HUM npwunaraeTcsa MOsSICHEHME MPUYUH BHECEHUS TaKUX W3MEHEHWUN U AOMNOAHEHUN W
yKa3blBaeTCcsa JaTa Hayvana rMpuUMEHEeHUs WU3MEHEeHWW W AOMOSIHEHUMW B HacToswMme

MpaBuna onpeaenexHunsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJIEHNA CHA

Mopsinok packpeiTisa (NpeaocTaB/I€HNs) Bbi6bpatb BepHoe,
lNMpasnn onpepeneHnsi CHA nocraBue X

TMN® ansa HekBanngpuumpoBaHHbIX MHBECTOPOB

Mpaswuna onpegenenHns CHA (M3MeHeHUss n AONOIHEHUNS, BHOCMMbIE B
MpaBuna onpegeneHns CYA) noanexaT packpbITUO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MHPOPMaLMOHHO-
TeNIeKOMMYHMKaALUMOHHOM ceTn «NHTepHeT»:
- He no3aHee AHSA Hayasna cpoka gopmmpoBaHus NMUO;
- He no3gHee nATM pabounx gHen A0 AaTbl HAaYana npuMeHeHus MpaBun
onpeneneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUSAMMN.,
Mpaeuna onpegeneHna CHA (U BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPX NOCNEAHMX KaseHAapHbIX roaa) AOMKHblI 6bITb AOCTYMNHbI B TeYeHue
Tpex NoCNneAHnX KaneHaapHbIX €T Ha canTe ynpasasoLlWen KOMMNaHnm.

TMN® ansa KBannpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenms CYA (M3MEHEHMS W OOMNONHEHUS,
BHOcuMble B lNMpaBuna onpegenennsa CHA):
-  NpeaoCTaBsATCA Yynpasnslolwen KoMnaHven no TpeboBaHUIO
3aMHTEepPeCOBaHHbLIX NnL;
-  U3MeHeHus wn gononHeHus B [lpasuna onpegeneHns CYA
NpefoCTaBMATCA BnajenbuaM MHBECTUUMOHHLIX naes NMN® He no3aHee
naTu paboumx gHen go Hadana npuMmeHeHus Mpaswun onpeaenenns CHA,
C BHECEHHbIMW N3MEHEHUAMN U JOMOJNHEHUSMMU.

NOPAL4OK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCynTbiBaeTCH
CHA, C y4yeTOM [aHHbIX, pPacCKpbITbIX Ha YKasaHHYW gaTy B AOCTYNHbIX ANngd
ynpasnsooLlen KoMnaHMm UCTOYHNKAX, BHE 3aBMCUMOCTM OT YacoBOro nosica.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylouwero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpegengaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

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

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MnoraweHnss u obMeHa MHBECTULMOHHbIX
naes - Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHunsa MNMNO® - Ha paty BO3HMKHOBEHUA OCHOBAHUA €ro
npekpatLlieHus,

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

nopsiake:



OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasus X

Ans otkpbiToro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU mnckntoyeH M3 peectpa
NnNo.

X

Ans  otkpbiToro [MN®, npeaycmatpmBarowjero o0bMeH o peLeHUro
Yrpas/isifOLLEe KOMMIAHNN:

- Kaxkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntouyeH M3 peectpa
nno;

- Ha JAeHb NpUOCTaAHOB/IEHWS MpueMa 3asBOK Ha npuobpeTeHune,
noraweHne un 06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUM C
peLeHNEM yrnpaBastoWwen KoMnaHnm o6 obMeHe BCEX MHBECTULMOHHLIX
naeB Ha MHBECTMLUMOHHbIE Nan ApYyroro oTkpbiToro MNO®.

s nHtepBasibHoro NMNQ:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro mecsiua 4o
KasieHAapHOro Mecsua, npejwecTeylowero mecsauy, B KoTtopoMm [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocneaHui pabounii AeHb Cpoka NpmMeMa 3asiBoK Ha npuobpeTeHue,
noraweHne n o6MeH MHBECTULIMOHHbIX Maes.

Ans 3akpbeitoro N®, ecnn npasunamu LAY [MN® He rnpegycMoTpeHa
Bblga4ya  MHBECTULMOHHbIX  NaesB  rpu  AOCPOYHOM  [10OraLleHum
MHBECTULNOHHbIX MaeB:

- @XeMeCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsiya, npeawecrtBywowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
OOMONIHUTENbHbIX  WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasnnamu AOBEPUTENBHOIO ynpaBneHusa 3aKpbITOro MnNno
npeaycMoTpeH NHOWM nopsAoK onpeaeneHus CTOMMOCTM
MHBECTULMNOHHOIO nas Aas Bblgayn AOMNOSHUTENbHbIX NaeBs).;

- Ha paTy COoCTaB/fieHMs CnUcCKa BAagenbleB MHBECTULUMOHHbIX MaeB B
Cc/ly4ae 4acTUYHOro noraweHusl MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHu BnagenbLUeB MHBECTUUMOHHbIX NaeB 06 nx noraweHuu.

Ans 3akpbitoro MMN®, ecnn npasunamu AY NMN® npegycmoTpeHa Bbigada
MHBECTULMOHHbIX NaesB rpu [OCPOYHOM [Orali€eHun UHBECTULMOHHbIX
rnaes:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KaneHaapHoOro mecsua, npewecTBylowero mecsauy, B kKotopoMm MU
UCKtoYeH n3 peectpa MNMUo;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
WHBECTULUMOHHbLIX MaeB, BblgaBaeMblX MpPU AOCPOYHOM MOralleHumn
WHBECTULIMOHHbLIX MNaes;

- Ha nocnegHuii pabouynin geHb Cpoka nMpuema 3asiBOK Ha npuobpeteHune
OOMONHUTENbHBLIX  WHBECTULMOHHbLIX MnaeB (He BK/OYaeTcs, ecnu
MpaBunamm [OBEpPUTENBbHOIO yrnpasneHus 3aKpbITOro nmnuo
npeaycMoTpeH NHOWM nopsaokK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO Nnas Ans BblAa4yn AOMOMHUTENbHbIX NAEB);

- Ha AaTy COCTaBNEHWUS CMUCKa BflaAenbLeB MHBECTULMOHHbIX NaeB B
c/lyyae 4acTUYHOro noraweHusl MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHM BNaaenbLeB MHBECTULIMOHHbBIX NaeB 06 UX NMoralieHun.




CpepHerogosas CHA MNMNO® (panee - CTCHA) Ha ntobon AeHb onpeaenseTcsa B cnepyowem

nopsiake:

OnuncaHune nopsigka Bbi6bpatp BepHoOe,
nocrasus X

- Kak OoTHoweHue cyMMbl CHA Ha Kaxabl paboynin feHb KaneHAapHoro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIKO)
C Havana roga (c gaTbl 3aBepweHuns (OKOH4YaHusa) popmmnpoBaHmsa NMNO)
A0 gatbl pacyeta CI'CHA Kk uncny paboyuux gHeNn B KasneHA4apHOM roay.

- Kak OoTHoweHue cyMMbl CHA Ha Kaxabln paboynin feHb KaneHAapHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha NocregHUn AeHb ee onpeaeneHus, NpeawecTBY WM TakOMy AHHO) X
C Hayana roga (c gaTtbl 3aBepweHns (okoH4YaHusa) dpopmmpoBaHus MNO)
Ao agatbl pacyeta CICYA Kk yncny paboumx AHen 3a 3TOT Nepuoga.

B uensax onpegenenma CICHA nog paton, 3a KoTopyk onpegenserca CHA MO,
NOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHasa B Hactoawmx lMpaBunax
onpegneneHuna CHA.

CYA TN®, B ToM uncne cpegHerogosas CHA MNNO onpenenstoTcss € TOYHOCTbIO A0 ABYX
3HaKoB Mocse 3ansaTon, C NpUMEHEeHNeM NpaBu/l MaTEMATUYECKOro OKPYr/ieHns B BatoTe
onpeneneHna CYA B cootBetcTtBumM C [pasunamu AY TMNO, gencTeyowMMM Ha AaTy
onpegneneHuna CHA.

PacueTHaa cToMMOCTb MHBecTUUMOHHOro naa lMN® onpepensaeTca C TOYHOCTbO A0 4
(4eTblpex) 3HaAKoOB nMocne 3anaTon, C TMPUMEHEHWMEM MpaBwuil  MaTeMaTU4yecKoro
okpyrneHuma B BanoTe onpeaeneHns CYA B cootsBetrctBuu c [lpasunamu Y MNO,

AENCTBYOLWNMMN Ha AaTy onpeaenenns CHA.

norpAAOK ONPEAENEHNA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJNIATY MHBECTULIMOHHbLIX NMAEB NMNo

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMMU aKTaMy,
TpeboBaHmaMM YkazaHunsa N2 3758-Y un HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaenseTcsd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onnaty WHBECTUUMOHHbLIX naeB [M®, He MoxeT ObITb onpeaeneHa paHHee AaTbl

nepeaayn TakKoro wmMmyllectsa B OMJ1aTy WUHBECTUUMOHHBLIX TMa€B, 3a WCK/IIOYEHUNEM



Cny4daeB onpeneneHms CTOMMOCTU MMYLLECTBa, NepeaaHHoro B onaaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHUKM OTYETA OLEHLMKA.

[laTa, No COCTOSIHUIO Ha KOTOPY onpeaensieTcs CTOMMOCTb UMyLLecTBa, nepenaHHoro B
onnaTty WMHBECTULUMOHHbLIX naes MNP, Ha OCHOBaHMM OTYETaA OUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecrtsa B OMaTy MHBECTULMOHHbIX
naes MNNO.

CtonMoCTb wuMyLlecTBa, NepedaHHOro B oOnfaaTty MWMHBECTUMUMOHHbIX naes [N,
onpenenseTca no coctosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTy

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (o0bsizaTtenbcTtBa) npuHMMatoTCca K pacdety CHA B ciiydae MX NpPU3HAHUSA B
cootBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopum Poccumnckomn
degepaunu.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sA3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacTtoawwmx NMpasun onpepenenna CHA.
METOAbI ONPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTMBbl U obsa3atenbctea [MMO® oueHuBawTCA NO CNpaBeasMBOM CTOMMOCTM B
cootBeTcTBuu ¢ MCOO.

CToMMOCTb aKTMBOB, B TOM 4uC/ie ornpefesieHHas Ha OCHOBaHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHumaMM dDegepanbHOro 3akoHa oT 29 wuong
1998 roma N? 135-03 «06 oueHO4YHOM pedaTenbHOCTM B Poccuiickon depepauum»,
onpenensietca 6e3 ydyeTa HaANOroB, KOTOPble YMJaayMBalwTCad B COOTBETCTBUM C
3aKoHodaTenbCcTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcrsa npwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXET onpefenaTbCs Ha OCHOBaHMW OTYETa OUEHLMKA, eC/iv Takow
OTYEeT COCTaB/IeH OLUEHLMWKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOpPErysinpyembix
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NeT B KO/JNYeCcTBe ABYX U
6onee pa3 Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUSA, NpeaycMOTpeHHble deaepasibHbIM

3akoHoM "O6 oueHouyHOW pesaTenbHOCTM B Poccuiickon ®@epepaumnmn”, a Takxke
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BHYTPEHHUMU [OKYMEHTaMW CaMOpEerysiMpyeMbiX OpraHu3auuMin OUEHLUMKOB, W CTax
OCYLLEeCTB/IEHMNSA OLEHOYHOMN AEeATENIbHOCTU KOTOPOro COCTaBNSAET HE MeHee Tpex NeT, a
TaK Xe MMewnM KBanuMUKaLNOHHbLIM aTTecTaT No COOTBETCTBYIOLWEMY HanpasBieHUIo
OLLEHOYHOWN AeATeNIbHOCT!.

B cnyyae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBAHMM OTHETa OLEHLUMKA AaTa OLEeHKM
CTOMMOCTU AO0/KHA ObITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegenserca CYA. Tlpyu 3TOM CTOMMOCTb aKTuMBa oOnpeAenseTcad Ha OCHOBaHWU
AOCTYMHOro Ha MOMeHT onpegeneHns CHA oTyeTa oueHLMKa C A4aTOW OueHKW Haunbornee
6n1n3kon K paTte onpeneneHnss CTOMMOCTM aKTuBa, COCTaBMEHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToauKK onpeaeneHns cnpaBeasimBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 0643aTenbCTB
npeacTaBfieHbl B COOTBETCTBYIOWNMX MNPUIOXKEHUSAX HacTosawmx [lpaBun onpeaeneHus
CYA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OA4HOM
BAJIKOTE, B APYI'YIO BAJIKOTY

CtonMoCcTb akTmeBoB UM 0643aTenbCTB, BbIpaXXeHHas B WHOCTPaHHOW  BasoTe,
npuHuUMaeTca B pacyer CHA B Baniote onpegeneHna CHA B cooTBeTcTBuUM C [MpaBunamum
Ay NMNo, pencreyrowmMmn Ha paty onpegeneHus CHA, no 6MpXXeBOMYy KypcCy 3aKpbITUS
(TOM) MAO «MockoBckas bupxa» Ha AaTy onpeneneHus ux crpasBeasMBOM CTOMMOCTU
(nanee paTta -ykasaHHas parta). B cnaydae oTcyTCcTBMSA 6UMpPXKEBOro Kypca 3aKpbITus
(TOM) MNAO Mockosckass bupxa Ha ykasaHHYK AaTy, Ucnonb3yetcs H6upxeBom Kypc
3akpblTMa (TOD) NMAO MockoBckas bupya Ha aTy Xe pgaty. Ecnm Ha ykasaHHyl AaTy He
onpeaensitoTcsa 6upxesBble Kypcbl 3akpbitus TOM n TOD MNMAO Mockosckas bupxa, ans
uenenm Hacroswero nyHkTa [lpaBun, npuMmeHseTca Kypc LUeHTpanbHoro baHka

Poccurickon degepaumm Ha oTy Xe AaTy.

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon depepaunm He YCTaHOBNEH KypcC
WHOCTPaAHHOM BankoTbl, B KOTOPOW BbIpaXXeHa CTOMMOCTb akTMBOB (06s3aTenbCTB), K
BantoTe onpegeneHnsa CHA B cootBetctBuu C lNpasunamun Y MNO, aencTesyowmnMMmM Ha
naty onpegeneHna CYA, TO WCMONb3yeTCcAa KPOCC-KypC, onpeaensemMbli cneayrowmm

obpasom:
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Kpocc kypc = CUR/USD * USD/SCHA,
loe:

CUR/USD - kypc BantoTbl akTuBa / obs3aTtenbCTBa K aMepUKaHCKOMY Aonnapy
(USD), yctaHoBneHHbIn Intercontinental Exchange (ICE) (KpocC-KypC WHOCTPaHHOWM
BaNlOTbl, oOnpeaeneHHon 4epe3 amepukaHckuin ponnap (USD)). Kpocc Kypc 3aTem

oKpyrnsieTcs Ao 4-x 3HaKOB Nocse 3ansaToun.

USD/SCHA - kypc aMepukaHckoro gonnapa (USD) k BantoTe onpegenenmns CHA B
cooTBeTcTBUM C [pasunamu Y MNMNO, apencteywowmMMm Ha paty onpegeneHums CYA,
onpeneneHHbIn B COOTBETCTBMM C ab3aueM 1 HacTodwero pasgena. B cnydae
HEBO3MOXHOCTU ornpeaesieHns Kypca B COOTBETCTBMM C ab3aueM 1 HacTosawero pasaena,
B kadectBe USD/SCHA npuHMMaeTca KypC aMepuKaHCKOro Jaosiapa K BanoTe
onpegeneHna CHA B cootsetctBuu C [MpaBunamu AY MNMNO, aencreyrOWMMM Ha AaTy

onpeneneHnsa CHA, yctaHoBneHHbI Intercontinental Exchange (ICE)..

norPAAOK PACYETA BEJIN4YUHDI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPALAOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNaaTy BO3HArpaxaeHus ynpasnsiiolwen KoMnaHum, crneumannampoBaHHOMY
aenosunTtapuio, bupxe W uygy, OCYLWECTBASAKOLWEMY BeAeHWe peecTpa Brajenbles
WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pasmMepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
cooTBeTcTBYOWMM nuuam lMpasunamm Y MUD, n BkA4YaeTcsa B coctaB 06a3aTenbCTB
NMN® npu onpeaeneHnn CHA.

NHble pe3epBbl He HOPMUPYIOTCA N HE BKIKOYAOTCA B cocTaB obs3atenncts MNO.
MopsAOK NpU3HaHMS, nMNpeKpaweHus Mpu3HaHUa U onpeaeneHnss cnpaBennBoWn
CTOMMOCTM BO3Harpa)kaeHuUm 1 pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YNpaBleHUeM,

yKkasaH B MpunoxeHun 8.

11



NMnOoPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAENEHUAWN CHA

B cnyyae ob6HapyxeHusas pacxoxaeHunhn npu ceepke CnpaBkm o CYHA T1UNOD
CneuvanuMsmpoBaHHbIn Aeno3vtapun U Ynpasnswoowas komnaHug [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcnpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWn).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrslacoBaHHOM 4acTu C npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpasku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOINO Nasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pasmepe 0,1% wun 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstoowass KOMMaHus
nponssoaat nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHns nepecdyeta CYA BHOcCATCA pgatamu, B
KOTOpbIX 6bi1M AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnsiowas KOMMNaHUS OCYyLLeCcTBNsieT BoO3MeuweHne yuepba
BJlaAeNnbUuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuUM C [lpaBunamu AY TMNO n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7

KaneHaapHbIX AHEeW C AaTbl 3aBeplieHUs nepecdeta BcexX 3HadeHunm CHA, B KOTOPbIX
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6blNN  BbIIB/IEHbl OTK/AIOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstouwen
KoMnaHum B ydete MANO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obga3atenbcTtBa) cocrtaBnset MmeHee 4yeMm 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHou CYHA, Ynpasnstouwas
KoMnaHusa u CneumanusnMpoBaHHbLIA Aeno3uTapuii  OnpenensitoT, He nMpuBeso Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MUCMNOJIb30BAHHOWN B
pacyete cToMMoCTM akTtmBa (obs3aTtenbctBa), um CHA, cocrasnstowmMm MeHee 0,1%
koppekTHon CYA, n B cny4dae OTCyTCTBMSA npeBblweHun 6onee 0,1% He npousBoasaT
nepecdyer CYA u” pacyeTHOM CTOMMOCTM OAHOr0 WHBECTUUMOHHOrO nas, u4ucia
WHBECTULUMOHHbIX MaeB Ha J/MLUEBbIX cyeTax BnajdenbueB, HO BHOCAT Heobxoaumble
ncnpaseneHna B yder [UNO® B Tekywen parte (OaTe BbIIB/IEHUS OTKIOHEHUS).
Ynpasnstowas Komnanma u Cneymanm3npoBaHHbii geno3utapuii 06s3aHbl NPUHATL Mepbl

AN NpeaoTBpalleHns NOBTOPEHNS BbIIBIEHHOW CUTYaLMUN.
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NMPUJIOXXEHME 1. NEPEYEHb AKTUBOB, NMOAJTEXALLNX OLEHKE
OUEHLLUMKOM
Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefylowme aKTmBbI:

LleHHble 6YMaI'VI, no KOTOpbIM B COOTBETCTBUM C HaACTOAWLNMU X
Mpasunamu onpegeneHms CHA OTCYTCTBYIOT MHble Cnocobbl OLEHKMU

,Ele6VITOpCKaF| 3a40J1>KEHHOCTDb, B C/lly4d4ae€ Hanunydundg NpU3HaKoB
obecueHeHuns n HEBO3MOXHOCTHU npnMeHeHn4A MHbIX MeTon0B X
onpegeneHnda cnpa BEAJIMBON CTOMMOCTM




NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbInnaTy BO3HarpaxaeHus QoOpMUpyeTcsa OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxAaeHus ynpasnsilolWen KoOMNaHMM WU B 4acTU pe3epBa Ha BbinNjaaTy
COBOKYMHOro BO3HarpaxxaeHus cneunannsnMpoBaHHOMY JAerno3utapuio, upxe u nuuy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULUMOHHbIX naes NMNO® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pezeps Ha BbiNAaTy BO3HarpaXXAaeHWM HadYUCISeTCa U oTpaXaeTca B CcocTase
obsasatenbcts NN B TeyueHne OTYUETHOro roga: ¢ Hambonee No3gHEN U3 ABYX AAT — AaAThbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHua) dopMMpoBaHnS - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

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

e Haubonee nosgHen M3 ABYX AAT MNpu npekpaweHun - AaTbl OKOHYaHWUA npuema
TpeboBaHnn Kpeautopos [MNO wunm [atbl OKOHYAHUA peanm3aumm BCero
nmywecrea MNO.

Pe3zeps Ha BbiM1aTy BO3HaArpaxAeHuUn HauucngeTca cornacHo npasunam A4Y TMNO
HapacTalowWwmMM WUTOrOM W OTpaxkaeTca B cocTtaBe obsa3atenbcts [MU® Ha agaty

onpegeneHna CHA B TeueHne OTYETHOrO roaa:

OnuncaHne nopsaka Bbi6patb BepHoe,
nocraBuB X

Ans oTkpbiThix [TN®/6upxeBbix MU X
-KaxKabli paboumnin geHb

s nHTtepBasibHbix MN®/3akpbiTbix [TNO

- KaXxAabl nocnegHuin pabounin AeHb KaneHaapHoro Mecsiua

- Ha paTty BO3HWKHOBEHWA OCHOBaHUA And  npekpaweHusa [MMNO
(BKAKOYNTENBHO)

- Ha Kaxayto aaty onpeaenexHus CHA MNMUo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus ynpasnsilowen KOMNaHWM M pe3epB Ha BbinjaTy
NpoOYMX BO3HaArpa>xaeHuin, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxoas na CrCYA, paccumTtbiBatoTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B CneayloweMm
nopsiake:
e Ha nepsbli pabouni AeHb OTYETHOro roaa:
CquaCll
Si=""5 %
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roe:

Si- CyYMMa HauducneHus pesepBa Ha NepBbl paboynin AeHb OTYETHOrO roaa;

D - konnuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacy o o
CHA™ . pacueTtHas (npoMexyTouHas) BennumHa CYA Ha nepBblii pabounii

. S.
[eHb OTYETHOro roJa, B KOTOPbIA Hauucnaercs pesepB i, onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB Nocse 3ansaTon no gopmyne:

Axmuevy, — Km,

Cq lpacttz
(1+ xyxn + xnpn )
D
Axmueby, - pacuyeTHas BenMUMHA aKTUBOB, BKJOYas  Ae6MTOPCKYIO

3a[0/KEHHOCTb  Ha nepBbln paboynnn aeHb oT4yeTHOro roga. [debutopckyto
33a[40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxkaeHuMnm w pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsblin pabounit aeHb oTYeTHOro roga. B cnydae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnaHuven us MNO
BO3HarpaxxaeHumimn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHnm pacyeTHOM BeSIMYMHBbI AKTMBOB Ha MNeEpBbIn
pabounn p[eHb OTYETHOrO0 rogda YBENMYUTb CYMMY QaKTUMBOB Ha CyMMYy

ynnayeHHbIX BO3HarpaxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BenuuuHa KpeauTopcKoi 3aA0/MKEHHOCTM 6€3 ydyeTa HAYUC/IEHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpouUeHTHAA CTaBka, COOTBETCTBYHOLLLAA:

Xy, = Pa3Mep BO3HArpaxaeHwst ynpasnsiollen KoMmnaHun otHocutesnibHo CICHA,

yCTaHOBNEHHbIN npasuiamn Y MN® (B aonsx), AENCTBYIOWMA Ha NMepBbliin pabounn

AEHb OTYETHOIO roga,

ann - COBOKYMHbI pa3Mep BO3HArpa)aeHWin crneumanm3npoBaHHOMY AEeno3uTapuio,
, BUpXe 1 nuuy, ocyLLECTBNSOWEMY BeAEHNEe peecTpa BnaaenbLUeB NHBECTULMOHHBIX
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naes [MN®, otHocuTenbHo CICHA, ycCTaHOBNEHHbIM npaBunamu Y (B A0nsX),

AENCTBYIOLLNIM Ha NepBbIr paboymin AeHb OTYETHOrO roaa;

X - Kaxpaas MpoueHTHas CTaBKa, [AOEWCTBOBaBLUAA Ha nMepBbii pabounin  aeHb

n

OTYETHOro roaa.

xyKn + xnpn

3HayeHune (1 + ) HE OKPYrnsaeTc4.

OKpyrneHue npu pacyete S; U CYA " NPOM3BOAUTCS Ha KaXKaoM AeWCTBUM [0 2-X

3HaAKOB Moc/1e 3ansTon.

e Ha Apyrve AHu onpegenenus CYA (3a ucknwyeHneMm nepsoro pabouyero aHA

OTYeTHOro roga):

d-1 N
(CUAL™ +Y.CUA) D(xT,) .
S- — t=1 * n=l _ S 1
' D T 2.5

i k=1

roe:

k - nopsiAKOBbIA HOMEp KaXAaoro HauyucneHus pes3epsBa B OTYETHOM roay,
NpUHUMAIOWKMA 3HaYeHus oT 1 go i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) HaYMcneHns pesepea;

S,- CyMMa Kaxaoro MpOU3BEAEHHOrO0 B TeKYLUEM OTYETHOM rOdy HauMcieHus

pe3epsa;

S, - cyMMa ouyepeaHOro (TeKyLlero) HauMcieHus pesepsa B TeKYLLEM OTHETHOM rOAY;

D - KONIMYECTBO pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - KO/nM4yectBO pabounx [HeW repuoda, OMpeaeseHHOro C Havana TeKyLlero

OTYETHOrO roAa Ao (BKIOYast) AaTbl HAYNCIIEHUA pe3epBa S, ;

t — nopsaAKoBbIN HOMep paboyero AHSA, NpUMHaAseXalero nepmoay, 3a KoTopbii

onpegeneHo 7,, NpuUHMMaOWMIA 3HayeHns ot 1 go d. t=d - nopsakoBbln HOMEP

paboyero AHA HauMceHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSAHMIO Ha KOHEL, KaXaoro paboyero AHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oOHa
npuHMMaeTcs paBHon CHA 3a npeawecTsylowmi AH t paboumin aeHb OTYETHOrO

roaa.

CYA;" - pacyeTHas (npomexyToyHas) BennumHa CYA Ha paty d, B KOTOpOM

Ha4YNCNAETCA pPE3EPB Si , onpefeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/E 3ansTomn

no copmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewiy — Km, +Z:Sk)—(Z:C‘1AI * ! ! )
Cquz)acu — k=1 . t=1 y D ;
Z (xyichn ) z (‘xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuent - pacyeTHad Be/IMYNHA aKTUBOB, BKJ/IlOYad nebutopckyro

3a40/1KEHHOCTb Ha paTty d. [ebuTopcKyr 3a40/KeHHOCTb Ha aaty d
Heo6Xx0AMMO Yy4uUTbIBaTb A0 HAYMCNEHWS BO3HarpakAeHWM W pe3epBa Ha
BbiNNaTy BoO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ms MNMNO sosHarpakaeHwWi, HauncneHHbIX B AaTy d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha gaty d

YBENNYNTb CYMMY aKTUBOB Ha CyMMY Yynja4dyeHHbIX BO3Hana)K,£I,eHVIl71 B AaTy d.

Km, - BenMYMHa KpeauUTOPCKON 3af0/KEHHOCTW 6e3 ydyeTa HayuC/IeHHbIX
BO3HarpaxxaeHum Ha paty d, BKAWYasas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.
i

S, - obwasa cyMMa pe3epBOB Ha BbIM/aTy BO3HArPaXAeHWUs!, HAUUCIEHHbIX C
k=1

Ha4vana roga Ao Aatol d.

X - NPOLUEHTHAs CTaBKa, COOTBETCTBYOLLAA:
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Xy, = Pa3Mep BO3HArpaxaeHwsl ynpasnsiollen KoMnaHum otHocutesnibHo CICHA,

yCTaHOB/IeHHbIN npasunamu 4Y MAO® (B nonax), AEUCTBYHOWMA B TedyeHne nepuoaa
T
X,,p,, - COBOKYMHbIM pa3Mep BO3HArpa)aeHWn cneumanmsnpoBaHHOMY Aeno3uTapuio,

6upxe 1 nuuy, OCyLLEeCTBASAOLWEMY BeAeHWe peecTpa BrajenbleB WHBECTULMOHHbIX
naes MN®, otHocuTenbHo CICHYA, ycTaHoBneHHbIn npasunamm Y MNO® (B ponsax),

[elcTBylOWMIA B TedeHne nepuoda 7' ;
N — Kon-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - Ka)xaas NpoLeHTHas CTaBKa, [eiCTBOBaBLUas B TedeHue nepuosa 7 ;

T,- Konn4yectso paboumx [AHeA nepuoga, B KOTOPOM JelcTBoBana CraBkKa X,

n

N
npuHaanexallee nepuogy 7, , roe T; = ZTn .
n=1

N N N N
Z ('x’v}(nTn ) Z (‘xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
SmetGanTw), (" + ) (2 + 0L )
3HayeHuns . T T 1y T, T, He
D ’ D
OKpYyrnsTCS.
pacu
OkpyrneHue npu pacdete 5 7 C4 NpoM3BOAUTCA Ha KaXaAoM AEUCTBUM A0 2-X

3HaKOB Mocse 3ansaTon.

Pasamep cdopMMpPOBaHHOro pe3epBa Ha BbINAATy BO3HArpaXxAeHuUs yMEeHbLUaeTCsl Ha
CYMMbl Ha4YUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArPaAXAEHUs YyMpaBnatoLLEN
KOMMNaHMKN, CneunanmanpoBaHHOMY Aeno3uTapuio, bupxe n nuuy, OCYLLECTB/ISIOWEMY

BeJeHWe peecTpa BJlagesnibueB MHBECTULUMOHHBbIX naes MNMNO.

lMpeBbllleHNne pe3epBa MNpPU HAYUCIEHUM BO3HArpaXXAeHUs YNpaBASOWEN KOMMaHUW,
BO3HarpaxaeHus crneunanm3anpoBaHHOMY aenosnTtapuio, bupxe 7] nmuy,
OCYLWeCTBASAKWEMY BeAeHUe peecTpa BnajenbueB MWMHBECTUUMOHHbIX naes [MNO, B

TEYEHNE KaneHaapHoro rojga HE AOoNnyCKaeTcs. HauncneHne BO3HarpaxaeHus
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YnpaBnsoLen KOMNaHUM Ha NOCNeAHIo OTYETHYIO AaTy KasleHAapHOro roga B pasmepe,

cooTBeTcTBYOWEM [Mpasunam Y NMN®, npn HegoCTaTOUYHOCTM pe3epBa AoMNycKaeTcs 3a
cyeT npoyunx pacxogos MNO.

He MCnonb30BaHHbLIN B TEUEHME OTUYETHOro roJa pes3epsB Ha BbIMJATy BO3HArpaxaeHus
NOANEXUT BOCCTAHOB/IEHMIO MO OKOHYAHMIO OTYETHOrO rofla, HO He Mo3AHee MNepBoro
paboyero AHA roga, CNeAyloLWEero 3a OTYETHbIM, U MPU3HAETCA B COCTaBE MpPOYUX
J10X0Z10B. YKa3aHHOE BOCCTAHOBJ/IEHME OTpPaXKaeTca npu nepsoM onpeaeneHnn CHA B
roAy, CNeAyloLwWeM 3@ OTYETHbLIM rOZO0M.
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NMPNNOXEHWE 3. MOAEJZIN OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM A/18 LUeHHbIX 6yMmar, [OnyWeHHbIX K TOpram Ha POCCUMWCKOW WMAM WMHOCTpaHHon 6upxe (3a
NUCKOYEeHMeM obnuraumim BHELWHUX obnuraumoHHbIX 3aMMoB Poccunckon ®depepaunmn; [OMATOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX TFOCYyAapcTB; eBpoobaMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (PUHAHCOBbIX
opraHm3auun) nNpusHaeTcsa A0CTynHas u Habngaemasa 6bupixeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXenepeuncneHHbIX yCnoBuiit:

e LuUeHHaa 6ymara pgonyuweHa K TOopraMm Ha pOCCUUCKOW WAWM MUHOCTpaHHOW 6upxe, npuBeAeHHON B

MpunoxeHuu 4;

e Hanunumsa ueHbl (KOTUPOBKM) Ha AaTy onpefeneHus crnpaseasiMBon CToMMocTu (B Cny4dae, ecnm Ha BceX
AOCTYNHbIX U HabnoaaeMblx bupxesbix nnowaakax 6bl1 HETOProBblM AeHb Ha AaTy onpeaenenHuns CHA -
aHaNU3UPYIOTCA [aHHble MocneAHero TOProBoro AHA Ha JAaHHbIX Mowazkax, npealecTByowero
HETOpProBomy);

e KONIMYEeCTBO caenok 3a nocnegHue 10 ([JecsaATb) TOpProBbiX AHEN B pexume OCHOBHbIX Topros - 10
(decaTtb) n 6onee.

YKa3aHHbIN KpUTEPUN NPUMEHSETCHA TOSIbKO MPU HanMuYmMn nHpopMaumm B UCTOYHUKAX AAHHbIX B OTHOLIEHUU

BCeX HabnoaaeMbiX U AOCTYMNHbIX 6UpPXEBbIX MAOWAAOK, Ha KOTOPbIX TOpPryeTcs oueHuBaemas LUeHHas

6ymara. lNpun oTCyTCTBUM MHPOPMaUUKN XOTS 6bl B OTHOLIEHUN OAHOW AOCTYNHOM M Habnogaemon 6mupxeson

MAOWaAKN KPUTEPUIA HE MPUMEHSIETCS;

!B cnyyae, ecnu o6nuraumMm BHELWHUX OOBMUrauMOHHbIX 3aiMoB P®, fonroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccuinckon 6upxke, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpegensetcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosBbix gHen npesBbicun 500 000 (MATbLCOT ThiCAY)
pybnen (nnn cooTBeTCTBYIOWMA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccum Ha paty onpeneneHus

dKTUBHOIo pbiHKa, €Cinun obbeM caenok onpeaesieH B MHOCTpPaHHOW BankoTe).
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK A1
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepesnenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

ANna pocCMUCKUX LLeHHbIX
6ymar

MockoBckas 6Mp>|<a, ecnn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckass 6upxxa He $SBMASETCS aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
njowanka 13 4mcsia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Hanbonbwmnn obwmn ob6bem caenok rno
KONIMYeCTBY LeHHbIX 6yMar 3a npeabiaywme 30 (Tpmauatbh TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UHPOpMaumnm 06 obbeMe cAenokK Mo KOMMYECTBY LUEHHbIX 6Gymar mncnonb3yercs
nHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [lpu paBeHcTBe obbeMa cAenok Ha
Pa3/INYHbIX TOProBbIX MOLWAAKAX OCHOBHbLIM PbIHKOM CHMTAETCs TOprosas njowagka ¢ HaMbonbLliMM
KONMYECTBOM CAEN0K 3a AAHHbIA Nepuoa.

Ana o6nauraumi BHEWHUX
o6nuraumMoHHbIX 3aliMOB
Poccuiickoii ®egepauum

BHebuprkeBOl pbIHOK.

B cnyuyae, ecnn ueHHble 6yMaryM AonyleHbl K TOpraM TOJbKO Ha pOCCUMICKOM 6upiKe, TO Mopsaok
NpU3HaHUA pblHKA OCHOBHbLIM BYAET TakUM Xe, KaK AJ1s1 POCCUACKUX LEHHbIX ByMar.

B cnyyae, ecnu ykasaHHble LeEeHHble 6yMarm gonyuweHbl K Topram Ha pPOCCUIACKON bupxe wu/wmnm
MHOCTpaHHOM 6upxe, KOTOpass nNpu3HaHa aKTUBHOM B COOTBETCTBMM C HacToawwmmu [lpaBunamm
onpeaeneHnsa CYA, B TO BpeMsl, KakK OTCYTCTBYIT AaHHble BHeGMPXKEBOro pblHKa, TO MNOpPSAOK
NpU3HaHUA pblHKA OCHOBHbLIM BYAET TakUM Xe, KaK A/ MHOCTPaHHbIX LeHHbIX 6ymar.

OBLUMUE NOJTIOXXEHUA

Ana oueHku CI'IpaBe,D,J'II/IBOﬁ CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTCcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaF, and

KOTOpPbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX He onpeaesieH

AKTUBHbIN PbIHOK, a TakK XX& MoJde/ I OLUEHKN, MO KOTOPbIM onpeneneH QHaJIOrMYHbIN aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LUEHHbIX BYMATI
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Mogenu oueHKU CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIA 6Mp>keBoi pbIHOK (1-W ypOBeHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymara
POCCUMCKOro SMUTEHTA

Ona o6nnraumin pocCMMCKUX 3MUTEHTOB.

Onsa onpepeneHus cnpaBeasiMBo CTOMMOCTW, MCMNOJIb3YIOTCHA LieHbl OCHOBHOMO pblHKA 3a nocaeaHui
TOProBbln AeHb (M3 uMCia aKTUBHbIX POCCUICKMX 6upx), BblOpaHHble B creayloweM nopsake
(ybbiBaHMSA npunoputeTa):
a) cpeaHeB3BElUeHHasl LueHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUMNCKOM BUpXxn Ha AaTy
onpeaeneHna CHA;
b) pblHOYHas ueHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMUCKOW OBUpXM Ha paty
onpepeneHuns CHA.

CnpaBeanmBass CTOMMOCTb [AOAroBOW LEHHOM 6yMarm onpenensietcs C Yy4eTOM HaKOMMEeHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Echn Ha paty onpegeneHmsa CYA OTCYTCTBYIOT LeEHbl OCHOBHOIMO pblHKaA, AN onpeaeneHus
cnpaBensiuBol CTOMMOCTM LieHHOM 6yMarm npuMeHsoTCsa MOAEIN OLEHKUM CTOMMOCTU LEeHHbIX Bymar 2-
ro YpOBHS, 3@ MWCK/OYEHMEM Cry4yasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCcnoBneHO HEeTOpProBbiM
OHEM OCHOBHOro pblHKa. B 3TOM cniyyae Ha paTty onpepenenHma CHA gonycTtMMO MCNONb30BaTb LEHbI
nocregHero TOproBoro AHs OCHOBHOWM BUpXu.

Moaenu oueHKU CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX OnpeaenseTcs akTUBHbIA BHE6UPIKEBOMU PbIHOK WM ANns
KOTOPbIX MMEKTCS HabntogaeMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHS (2-i YpOBEHD)

LleHHble 6yMmarm

Mopsaaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

O06nMraumm poccMmcKmux
SMUTEHTOB (3a
UCKAOUYeHneM obnurayui
BHeELUHero
o6aurauMoHHOro 3aiiMa)
O6nuraumm,
HOMMHUPOBAHHbIE B
py6nsax

Ons onpeaeneHus cnpaBeanmMBoii CTOMMOCTM O06/IMraLiMi pOCCMMCKMX SMUTEHTOB, a Tak Xe
o6auraumii, HOMMHMPOBAHHbIN B PYy6NAX, NCNONb3YHOTCSA LieHbl BbibpaHHble B CleayloWweM nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HPL (no metogonormsam, yreepxaeHHbiMm 01.12.2017 m
no3aHee) C UCMNONb30BaHNEM METOAOB OLLEHKWN, OTBEYAOLWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-
ro ypoBHs B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeaeneHHbIM no
nocneaHen yTBepXxaeHHON MeToanKe OLEHKN);
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O6nuraumns BHeLWHUX
o6nuraumMoHHbIX 3aliMOB
Poccuiickoii ®egepauum

b) mHankaTneHasa ueHa, onpeneneHHas no Metoanke «Cbonds Valuation», packpbiBaeMasi rpynrom
koMmnaHumin Cbonds Ha aaTy onpenenernus CHA;

C) VHAWKaTMBHas LeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBaemas
rpynnoi komnaHuii Cbonds Ha aaTty onpeaeneHus CHA;

d) Mopenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B COOTBETCTBMU C
MpunoxeHnem 22 (Mogenb OLUEHKN OTHOCUTCH KO BTOPOMY YPOBHIO Li€H, B c/iy4yae
MCcnoJib30BaHUs HabnrogaeMbiX UCXOAHDbIX AaHHbIX)

Mpu OTCYTCTBUN HEOBXOAUMbIX AAHHbIX SIS pacyeTa CTOMMOCTU, CnpaBeasnBas CTOMMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

Ona onpegeneHuss cnpaBeanvMBoi CTOMMOCTM obnuraumMin BHEWHMX O6AMrauMoHHbIX 3aMiMOB
Poccuiickonn ®depepaumu, WCNONb3YKTCS UEHbl BblbpaHHble B cneaytowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccuyutaHHasa LleHoBbiM ueHTpoMm HP (no MeTtoaukam, yTBepxaeHHbiM 01.12.2017 un
nosaHee) C MCNosib30BaHMEM METOAOB OLEHKM, OTBEYaKLWMX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-
ro ypoBHss B cooTtBeTrctBMM Cc MC®PO13 (npuoputeT oTAaeTca UeHaM, onpeaeneHHbIM Mo
nocnegHen yTBepXAeHHON METOAMKE OLIeHKN);

b) mHankaTueHas ueHa, onpeaeneHHas no mertoamke «Cbonds Valuation», packpbiBaemas rpynnoim
koMmnaHuin Cbonds Ha paty onpeaeneHus CHA;

C) MHAWKaTMBHasa UeHa, onpegeneHHas no wMetoamke <«Cbonds Estimation», packpbiBaemas
rpynnoi komnaHmii Cbonds Ha gaty onpeaenenns CHA.

Ecnn ykasaHHble LUEeHbl OTCYTCTBYHOT, ANA UEHHOW 6yMarM npuMeHsieTcs  3- ypOBEHb OLIEHKU
CTOMMOCTM Li€HHbIX 6yMar.

CnpaBeanueass CTOMMOCTb [AOJIrOBOM LieHHOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJeHHOro
KYNOHHOro goxoAaa Ha gaTy onpegeneHunsa CHA.

B cnyyae OTCYTCTBMSA YyKa3aHHbIX LLEH B COOTBETCTBYIOWMX WMHGMOPMaLMOHHBIX CUCTEMax B CBA3U C
HEeTOproBbIM AHEM BUPX, MO MTOraMm TOProB Ha KOTOPbIX OMPEAENnsIoTCS pacyeTHble LeHbl, ANnS Lenen
onpeneneHus cnpaBeasiMBoOl CTOMMOCTM aKTUMBOB WCMOMb3YeTCcs LeHa, paccyuMTaHHas no uToram
nocnegHero TOProBoro AHs. TakoW MoAXo4 WCMOSb3yeTcs B OTCYTCTBME CO6bITWIA, KOTOpble MOrau
CYLLeCTBEHHO MOB/IUSATb Ha 3HaYeHWe pacyeTHOW LeHbl B HETOProBbIN JeHb.

LleHHble 6ymaru,
npuob6peTeHHble Npu
pa3MelleHnmn

Onsa onpepeneHvs crnpasBeaMBON CTOMMOCTM MCMNOMb3YETCS LeHa pa3MelleHus, CKOppeKTUpOBaHHas
NpoNoOpLUMOHANbHO U3MEHEHUIO 3HauyeHuUs 6e3pnUCKOBOM CTaBKW AOXOAHOCTM CTPaHbl pUCKa Ha CpPoOK,
COOTBETCTBYIOLWLMIA CPOKY A0 JAaTbl noraweHuns (odepTbl) UueHHoOn 6yMmarn. YkasaHHas uUeHa
ncnonb3yeTcs A0 NOSABMEHUS UeH 1-ro ypoBHS, HO He 6onee 10 pabounx gHeW € AaTbl pasMelleHus
BKJIIOUNTESIBHO.
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B kauecTBe 6€3pUCKOBOI CTaBKN JOXOAHOCTW CTPaHbl PUCKA UCMOMb3YHOTCS:

1) [Ons ueHHbIXx 6ymar, HOMMHMPOBAHHbLIX B POCCUMACKMX pybnsix — CTaBka KpuMBOW H6eCKYMOHHOWN
NOXOAHOCTM MOCKOBCKOW 6UMpXKW? Ha CpOK, COOTBETCTBYIOLINIA OCTaBWIEMYyCS CPOKYy [0
noraweHus (odepTbl) LEHHON ByMarn, oKkpyrineHHas A0 2-yx 3HaKOB NOC/e 3ansaTon;

2) Ona aKTMBOB, HOMMHWPOBAHHbLIX B MHOCTPAHHOM BanwTe, B KayecTBe 6e3pUCKOBOI CTaBKWU
[OXOAHOCTU MPUMEHSIIOTCS CTaBKU, YKa3aHHble B MpuioxeHnn 6.

Ona pacyeTa BblbMpaeTcs COOTBETCTBYHOLWlAs pacKkpbiTasd CTaBka Ha CPOK, MaKCUMasbHO
NPpUGNMXEHHbIN K CPOKY A0 AaTbl noraweHms (mam o b6awxkanwen  gaTtbl  odepThl,
npeaycMaTpuBatloLen noraweHne, B cnyyae, €Cc/iv oHa NpeaycMOTpeHa YCI0BMSAMU BbiNycKa).

PacueT nponopunoHasibHOM KOPPEKTUPOBKM LEHbI pa3MELLEHMUS Ha U3MEHEeHMNe 3HavyeHus 6e3prucKoBom
CTaBKWN JOXOAHOCTW CTPaHbl pUcKa onpeaensieTcsa crieayowmm ob6pasoMm:

Rfe

PV, = Price - ———
th—l

loe

PV, - cnpaBeanuBasi CTOMMOCTb LEeHHON ByMarn Ha AaTy OLEHKM

Price - ueHa pasmMelleHuUd

Rf; - 6e3puckoBasi CTaBKka Ha [aTy OLEHKM Ha CpOK [0 noraweHust (odepThbl)

Rf,_, - 6e3spuckoBasi cTaBka Ha [AaTy, MpejlecTByiOLWyO AaTe OLEHKWU, Ha CPOK A0 MoralleHus

(ocbepThl).

MonyyeHHass cnpaBeasnBas CTOMMOCTb C ydyeToM koppekTupoBku (PV,) okpyrnsetcs Ao ABYX 3HaKoB
rnocsne 3ansaTon.

YKasaHHbIA MeToA onpeaeneHust CrnpaBeasiMBOM CTOMMOCTM WMCMOJSIb3YeTcs A0 MOsIBIeHMS ueH 1-ro
YpPOBHSl, HO He 6onee 10 pabounx AHeN C faTbl, CeayloLen 3a 4aTon pa3MeLleHms.

C 11 gHs npuMeHseTcs 06WmMii NoOpAAOK OLLEHKN LieHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B Cllyyae
OTCYTCTBUS LileH 1-ro ypoBHS.

2 UcTOYHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Mogaenu oueHKM CTOMMOCTU LIEHHbIX ByMar, Ansi KOTOpPbIX He onpeAensieTCcs aKTUBHbIWN PbIHOK U OTCYTCTBYIOT
Ha6bnoaaembie faHHble (3-U YPOBEHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

[Oeno3nTHblA cepTudmkar

[ns onpeaeneHuss cnpaBeasiMBON CTOMMOCTM, WUCMOMb3YETCA MeTo4 OnpeaesieHus CcrnpaBensinBoi
CTOMMOCTM, NPUHATBINA ANA [EHEXHbIX cpeacTB Bo Bknaaax (Mpunoxexne 10).

O06MraumMm poccMmcKmux
3MUTEHTOB (3a
UCKIlDUeHneM obnurauyui
BHELWHUX OsnMraLIVIOHHbIX
3aiiMoB)

O6nuraumm,
HOMMHUPOBAaHHbIE B
py6nsx

Onsa onpeneneHns cnpaBeasiMuBon CTOMMOCTM 06/MraLmMili poCCUMCKMX 3MUTEHTOB, a Tak Xe
o6 nvrauvin, HOMMHUPOBAHHBbIX B PY6NIAX, NCNONBb3YIOTCS CNeAyoLWMe LeHbl B C/IeAyIolWeM
nopsake (ybbiBaHWa npuopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbiM bueHTpoM HP[ (no meToankaM, yTeepxaeHHbIM 01.12.2017 un
nosgHee) C MCMoOJSIb30BaHMEM METOA0B OLIeHKM, OTBEYaKLWMX KPpUTEPUSM UCXOAHbIX AaHHbIX 3-T0
YPOBHS B cooTBeTCTBMM ¢ MCOO13 (npuopuTeT oTAaeTCsa ueHaM, onpefeneHHbiM No nocnegHen
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) wnHpoekcHas ueHa, onpeaeneHHas no Mmetoanke «RU Data Index Price (RUDIP)», packpbiBaeMas
WHdOpMaUNOHHO-aHannTu4Yeckmm npoayktom RubData Price MexayHapoaHOW MHPOPMaLMOHHOM
rpynnbl «MIHTepdakc»;

C) MoAesib OLUEeHKM ANnsa ueHHbiX 6ymar, HOMMHUPOBAHHbLIX B pybnsax, B COOTBETCTBMU C
MpunoxeHnem 22 (Moaenb OLLEHKN OTHOCUTCSH K TPETbeMY YPOBHIO LI€H, B clly4yae
MCNoJsib30BaHUA HeHabnoaaeMbiX UCXOAHbIX AAHHbIX).

d) [ng oueHKM MCnosnb3yeTcss CTOMMOCTb, onpefefnieHHas OLUEHLWMKOM MO COCTOSHUI0 Ha AaTy He
paHee 6 (LecTb) MecsaueB Ao natbl onpeaeneHmna CHA.*

*Ncnonb3oBaHue CrpaBeasiMBoOM CTOMMOCTM, OMNpeneneHHOMW Ha OCHOBaHWMM OT4yeTa OUEeHLIMKa,
OrpaHU4YMBaEeTCs YCOBUSAMU, TMPUMEHSIEMbIMM B Cllydae BO3HWUKHOBEHUA cobbiTniA, Beaywux K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.

B cnyyae OTCyTCTBMA YKasaHHbIX LEH B COOTBETCTBYHOLLMX VIHd)OpMaLI,VIOHHbIX CncteMax B CB43U C
HETOProebiIM AHEM 6VIp)K, Nno UTOraM TOProB Ha KOTOPbIX ONPeEAENATCA paCyeETHbIE UEHbI, A4 uenen
onpeaeneHnsa CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTU aKTUBOB WCMNONIb3yeTCcA LuUeHa, pacCyYnTaHHaaA No WUTOoram
nocneaHero TOoproBoro AHs4. Takol noaxoa MCNOJIb3YeTCd B OTCYTCTBUE cobbITUR, KOTOpble MOrnu
CyWeCTBEHHO NOB/INATb Ha 3Ha4YeHUe pacquH0|7| LleHbl B HeTopFOBbIVI OEHb.
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O6aurauma BHeEWHUX
06/IMraiMoOHHbIX 3aMMOB
Poccuiickon ®epnepauum

[ns onpepeneHns cnpaBeaNBOMA CTOMMOCTM MCMOb3YHOTCS CEAYIOWMNE LIEeHbl B CneayoweM nopsake
(ybbiBaHMS npuopuTeTa)

a) ueHa, paccuuTaHHasa LleHoBbiM ueHTpoM HP (no metoaukaMm, ytBepXaeHHbiM 01.12.2017 wn
nosgHee) C MCNOSb30BaHNMEM METOAOB OLLEHKM, OTBEYAKLWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-T0
YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT OTAAETCH LeHaM, onpeaeneHHbIM No nocnegHen
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) nHaekcHas ueHa, onpeaeneHHas no metoamke «RU Data Index Price (RUDIP)», packpbiBaeMas
MH(OpMaUNOHHO-aHannTM4Yecknm npoayktom RuData Price MexayHapogHoi MHGOpMaUMOHHOWN
rpynnbl «MHTEepdake»;

c) [ns oueHKM Mcnosb3yeTcsi CTOMMOCTb, onpeaesieHHas OLEeHLMKOM N0 COCTOSHUIO Ha AaTy He
paHee 6 (Lectb) MecsueB Ao aatbl onpeaenenms CHA.*

onpe,u,eneHHoM Ha OCHOBaHMWM OT4YETa OuUeHLWWnKa,
BEAYWNX K

*Ncnonb3oBaHue CrpaBeasiMBol CTOMMOCTM,
orpaHnymBaeTca ycnoBuamMun, npumMeEHAEMbIMM B Cllyda€ BO3HUKHOBEHMUA CO6bITVIl7I,
obecueHeHU0 akTUBa B COOTBETCTBUM C [MpuaoxeHunem 6.

B cnyyae oTcyTCTBMS YKasaHHbIX LEH B COOTBETCTBYHOLWMX MHMDOPMALMOHHBLIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM 6UPXK, MO UTOram TOProB Ha KOTOPbIX ONPEAEnstoTCA pacyYeTHble LEeHbl, ANS Lenen
onpeaeneHna crnpaBeanvMBOM CTOMMOCTM aKTMBOB WMCMNOMb3YeTCs LEeHa, paccyMTaHHas Mo uToram
nocrneaHero TOproBoro AHs. Takol noaxoA WCMOSb3YeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOMIn
CYLLECTBEHHO NOBAMSATb HA 3HAYEHNE pacYETHOM LieHbl B HETOProBbI AEHb.

LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLleHKMU C
MCNnoJib30BaHueM
AaHHbIX 6onee

ONns OueHKW WCMonb3yeTcs CTOUMMOCTb, OrfpefesieHHass Ha OCHOBaHMKM oOT4yeTa oOueHLWMWKa no
COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb) MecsueB o aAatbl onpegeneHns CHA v COCTaBfIEHHOro He
nosaHee 6 (LLlecTb) MecsaueB A0 AaTbl onpeAeneHus cnpaBeameoin CTOMMOCTU.

Mcnonb3oBaHue cnpaBe,u,nMBoM CTOUMOCTH, onpe.u,eneHHoM Ha OCHOBaHMM OTYETa OLueHLWnKa,

BbLICOKOrO NpuopuTeTa OrpaHU4YMBaETCS YC/IOBUSIMU, TPUMEHSIEMBbIMM B CJ/lydae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.
Moaenu oLeHKN CTOMMOCTU LIEHHbIX ByMar, rno KOTopbIM OfpeAesieH aHalIorMYHbI aKTUB
LleHHbIe 6yMarm Mopsapok onpeaeneHna cnpaBeaA/sIMBoOM CTOMMOCTHU
LleHHasa 6yMmara sBnsercs - o
Ona onpepeneHus cnpaBegsiMBoi  CTOMMOCTM  LEHHOW 6yMarm ucnonb3yeTcs LuUeHa Bbllycka

AONOJIHNTENIbHbIM
BbiIMYCKOM

(aHanornyHoro akTmMea), MO OTHOLIEHUIO K KOTOPOMY A@HHbIA BbIMYCK SBASETCA AOMOSIHUTESNbHbLIM,
onpegeneHHasa, Ha paty onpegeneHna CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
bymar, Ans KOTopbIX onpeaeneH akTUMBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).
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CnpaBeanuBasi CTOMMOCTb OMNpeAensieTcss COorslacHO 3TOMY MopsAKy A0 BO3HUKHOBEHWUS CripaBeasvBOM
CTOMMOCTM LIEHHOW ByMaru, SBASIOLWENCSA AOMNO/HUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,
nony4vyeHHas B pe3ynbTaTte
KOHBepTauuu B Hee
ApYyrou ueHHou 6ymarm
(ncxonHOM LLeHHOM
6ymarnu)

Ona onpegeneHuns cnpaBensvBoi CTOMMOCTM LEHHOM 6ymaru, Mcnosib3yeTcs LeHa WUCXOAHOM LEeHHOWN
bymaru, onpeaeneHHasl Ha gaty onpegeneHus CHA B COOTBETCTBMM C MOAENSIMM OLLEHKW CTOMMOCTM
LeHHbIX 6yMmar, pnns KOTOpblX oOnpeaeneH aKTUBHbIA pPbIHOK, CKOPPEKTUMPOBAHHAs C y4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHbIe YPOBHA 2).

Ecnn HEeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTM UEHHbIX 6ymar, Ans
KOTOPbIX ornpeaesieH akTUBHbIN PbIHOK LIEHY MCXOAHOM LeHHOoW 6yMarn Ha aaTy onpeaeneHus CHA,
NCMonb3yeTcs CcnpaBeannBasl CTOMMOCTb MCXOAHOW LUeHHoW 6ymarun, onpeaeneHHas Ha 4aTy
KOHBepTaLMn, CKOPPEKTUPOBAHHAsA C y4eToM KoadduruneHTa KoHBEpPTaUnmN (MCXOAHbIE AaHHbIE YPOBHS
2).

CnpaBeanueasl CTOMMOCTb oOnpegensieTcss CorfiacHoO 3TOMYy MOpsAAKY Ha AaTy KoneepTtauumu. Co
cneayrouwen aatbl NpUMeHseTcs obwmim NnopsaaoK OLEeHKN.

e OLEHOYHOIN CTOMMOCTbIO 06/Mraumnii HOBOro BbIMyCKa, MPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HMUX  KOHBEPTMPYEMbIX  WCXOAHbIX  UEHHbIX 6yMar, SBAsSeTcs  OLUeHOYHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, [eneHHas Ha KoaudectBo obnuraumii, B KOTOpOE
KOHBEpTMpPOBaHa oAHa KOHBepTMpyeMas LeHHasa 6ymara.

e OuUEHOYHON CTOMMOCTbIO Obnuraunm HOBOIrO BbIMyCKa, MPM3HaHHbIX B pe3y/ibTaTe KOHBepTauuu B
HUX UCXOA4HbIX 0bnuraunMin Npu peopraHusauuMm SMUTEHTa Takux obnurauumi, SBAsSETCS OueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nmnrauuni.
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NMpunoXxeHUE 4. NMEPEYEHb AOCTYINHbLIX N HABJIWOAAEMbIX
BUP)XEBbIX MJ1OWAAQOK3

Bbuprka Toprosas naowaaka

MNy6anyHoe akunoHepHoe obLLecTso

" " ITAO MockoBckast Ouprxa
Mockosckada bup»xa MMBB - PTC

MybnnyHoe akunoHepHoe obLwecTBo CIIE

"CaHkT-lNMeTepbyprckas 6mpxa"

EBpoHekcT AMCTepaam Euronext Amsterdam (EBporexcr)

EBpoHekcT Mapux Euronext Paris (EBpoHekcT)

NTanbsiHckasa doHaoBas bupika Borsa Italiana (Mtanssackas ®B)

LSE (London Stock Exchange)

JToHaoHCKad ¢)O HOOBad 6u p>a London Metal Exchange (JIoHnoHCKasi Oupska METaIJIOB)

International Order Book (I0B) (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)

doHaoBasa 6upxka Hacaak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
®paHkdypTckasa 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 ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (OGHBaTeﬂbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, - cyMMa n-oro aeHexHoro notoka (NpoOLEHTbl U OCHOBHasi CyMMa);

N — NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauMHasa ¢ gaTbl onpeaenenns CHA;

D, - konuyectBo AHelt oT AaTbl onpeaeneHvs CYA [0 AaTbl N-0ro AEHEXHOro
noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTax rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cyYnTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NMOCTynJ1EHNUE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaT€ OKOHYAHUA N-
oro nepmoaa (3a MCKNKOYEHNEM CNny4YaeB AOCPOYHOIro norawleHmnda oCHOBHOIo ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YMCNE B YACTU U3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOANUTCS KOPPEKTMPOBKA BEIMUMHBI OXWAAEMbIX JAeHexHbix notokoB (P,) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenbcrsa);

AATy Havana npuMEHeHWs WU3MEHEHWW W [OMNOoSIHEHWW B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTea);

AATy W3MEeHeHUs K/YeBOn cTaBkm baHka Poccuu, nocne nepsoHadanbHOro

npu3HaHusa akTuea (ob6s3aTenbCTBa).

5.4. lNopspok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 A€rNo3nuTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycCMOTPEHHOW A[OroBOpoM B TeYeHMEe MAKCUMAaJIbHOro

CpOKa, eciM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKMW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUNTENbHO):

* OT MWUHMMAJSIbHON PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKWM
Ha rOpu30OHTe 3 MecsueB C Y4YeTOM nocnefHel pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasbHOW PbIHOYHOW CTaBKMW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM MocneaHen pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BESINUNHY CNPena (Tym.maxc)-

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

yCTaHaBNMBAETCS B pa3Mepe CTaHAApTHOro OTKIOHeHMe (O) pbIHOYHbIX CTaBOK Ha

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

l'3=1(rprHi - prm)z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHA4ApPTHOE OTKJ/IOHEHUE PbIHOYHbLIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

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

3HA4YE€HNIO B NpoLUEHTaxX, OKPYyri1eHHOMy A0 2 3HAKOB NOC/e 3ansTon.

CraBka no goroBopy (r,, ) NMPUMEHAETCS B KayecTBe CTaBKW AMCKOHTMPOBAHUSA, €Cnu

cobniogaetca ycnosume:

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

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeAHEB3BELIEHHbIX MPOLUEHTHbIX CTaBOK no NMpUBAEYEHHbLIM KpeEANTHbIMU

4 CooteeTcTByeT dyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHuMsauuMin B pybnsax wu
MHOCTPAHHOW BanioTe, packpbiBaeMbie Ha oduLmanbHOM caiTe BaHka Poccun®,
Ncnonb3yloTcsl cpeagHeB3BELWEHHble CTaBKM B pybnssx M MHOCTPAHHOW  BasntoTe,
packpbiBaeMble Ha odunumanbHoM cante baHka Poccum no 30 kKpynHenwmnm 6aHkam

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

e 10 30 aHen, kpoMme Ao BocTpeboBaHUS
e 0T 31 go 90 kaneHaapHbIX AHeEN;

e 0T 91 no 180 kaneHaapHbIX AHeN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKM 3a Mecsu, Haubonee 6AM3KUIN K AaTe onpeaeneHus cripaBeasiMBown
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBomn
CTOMMOCTM.

Ecnn Hanbonee no3aHsis cpeAHeB3BeLLEHHAasl NPOLEHTHas CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus cripaBeasinBom
CTOMMOCTW, PbIHOYHAs CTaBKa MOAJIEXMUT aHanM3y Ha Heo6XO0AMMOCTb KOPPEKTUPOBKM
(cM. pasgen 5.6. Tlopsagok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM HacTosLero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa U3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. NMYHKT BbIllE€) WM €C/IM CTaBKa Nno [AOoroBopy

He YyCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKU Ha M3MEHEHUE K/TIOUYEBOW CTaBKM

onucaH B noapasaene 5.6. HacTosiero MpunoxeHus.

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

(YKkazaHHbIVi opsifOK MCMOIb3YETCS TOJIbKO B C/ydYae, €C/iM B Ka4yeCTBE pPbIHOYHOM CTaBKu
BblbpaHa cpeAHeB3BelleHHas ctTaBka baHka Poccum)

Ecnn nocneaHss packpbltad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyMmTaHa paHee, 4eM 3a Mecsau A0 AaTbl onpeaesieHUs cnpaBeasiMBOM CTOMMOCTM
akTmBa (obsa3atenbcTtBa), AN onpeaeneHns HeobxXxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKM NpPUMEHSAETCH creayrwmm noaxon:

e K/tOuYeBas ctaBka baHka Poccun, genictBoBaBlias Ha nocnegHun pabounii AeHb
Mecsiua, 3a KOTOpbli ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu Knw4vesBas ctaBka baHka Poccum He naMeHunacb 4O MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHsIeTCs
nocneaHsas packpbiTas cpegHeB3BeELLlEeHHas CTaBka;

e ecnn kNw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
cnpaBensiMBo CTOMMOCTM, B KayecCcTBe pbIHOYHOM CTaBKM MPUMEHSETCS
NnOCNeAHAs packpbiTas cpeAHeB3BELEeHHas CTaBKa, KOTopash KOppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon ctaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwuacb

KN1lo4eBagd CTaBKa.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxkeHns

OueHKa KpeauTHOro pucka WCNosb3yeTcs AN pacyeTa CrnpaBenMBOA CTOMMOCTMU
akTmeoB. [lpy 3TOM B 3aBUCMMOCTM OT CTENEeHW BNAHUSA KpPeaUTHOrO0 pucKka Ha
cnpaBeasiMBYH CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytouwme ctagmn:

e CTaHAaapTHble (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedgonTa);

® aKTUBbIl, HaXoadLlmnecsa B n,ecbonTe.

NMepeuyeHb aKTUBOB, UCMNOJIb3yEeMbIA AJIA YKa3aHHbIX CTaAUM 3aA40J/KEHHOCTH,

cnpaBeainBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pucka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHns ), a MMEHHO:

e [lebutopckas 3a40/MKeHHOCTb (B c/lyyae onpeaeneHus cnpaseninBoi CTOMMOCTU
TAaKOW 3aA0/IKEHHOCTM C WCMNOMb30BaHMEM MeToda NpuUBEAEHHOM CTOMMOCTM 6yayuwmx
AEHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXHble cpeAcTBa Ha cyeTax M BO BKajax;

e [lonrosble WHCTPYMeHTbl (B Cny4Yae OTCYTCTBMS LEH OCHOBHOIMO PbIHKA,
NO3BONAKOWMX ONpeaenTb cnpaBessnBY0 CTOMMOCTb Ha aaTty onpeaeneHus CHA);

e [lebuTopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeAensieTcs Ha OCHOBAaHWMM OTyeTa oueHwmka (cC
y4yeToM MONIOXEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacToawero NpuioXeHus).

AKTUBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoasawmecsa B gedonre.

ans uenen HacTosLwen MEeTOAUKMH, KOHTpareHTbl - nHANBUAYaNbHbIE

npeanpuHMMaTeEn NpupaBHMNBAlOTCA K KOHTpareHtTam — d)VIBVIquKVIM nnuam.
TepMMHbI N onpepeneHnsa, ncnoJiblyembieé B HaCToAlleM anHO)KEHVIVI
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KpeguTHbIM PUCK - PUCK BO3HMKHOBEHWS MNOTEPb B pe3y/sbTaTe€ HEUCNOSIHEHUS
0653aTenbCTB KOHTpAreHToM (3MUTEHTOM) 0643aTenbCTB, @ TaKXe B pe3yfibTaTe U3MEHEHMUS

OLEHKMN KpeanTocnocobHOCTN (KpeaMTHOro pucka) KoHTpareHTa (aMUTeHTa).

be3puckoBas craBka:

e B poccuinckux pybnsax:

Ana 3a40/HKEHHOCTM CO CPOKOM A0 MNOoralleHusi, He rpesBblwakwmMm 1 KaneHgapHbii
AeHb - cTaBka Mosprime (ctaBka RUONIA® nocne npekpalleHuMs pacdeta v nybnmkauuu
cTaBkn MosPrime);

CraBka, onpegensiemas n3 G-KpmMBon, NOCTPOEHHOW MO POCCUMNCKUM FrOCYyAApPCTBEHHbIM
obnuraumMaM - Ana  3a40/DKEHHOCTM CO CPOKOM A0 NoraweHus, npesbiwatowmm 1
KaneHaapHbIn AeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKMU, UCMONb3YIOTCS CNeayowne OKpyriieHuns:

3HayeHne cpoKka CTaBKU onpeaenseTcsa 40 4 3HAaKOB Nnocsie 3ansToun;

NUTorosoe 3HauyeHmne CcTaBku onpeaensercsa Ao 2 3HAKOB MNOC/e 3ansaTon.

e B aMepukaHcKkux gonnapax:

ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNoraweHusl, He npesblwawmM 1 KaneHgapHbIn
AeHb — cTtaBka SOFR;

ANna 3a00/HKEHHOCTM CO CPOKOM A0 MoraweHus ceblwe 1 KaseH4apHoOro AHA, HO He
npesbiwaowmm 30 KaneHaapHbIX AHENW — MHTepnonsumMs CTaBKM Mexay 3Ha4YeHWeM CTaBKu
SOFR ¥ cTaBKOM N0 aMepMKaHCKMM rocyaapCTBEHHbIM LEHHbIM ByMaram’ Ha cpok 1 mecsu.

CraBska, nony4awowascsa MeToaoM NMHENHON MHTEPNOoNsUuMM CTaBOK MO aMEPUKAHCKUM
rocyaapCTBeHHbIM obnuraumsam - 419  33a40/DKEHHOCTM CO  CPOKOM A0  MoraweHus,

npesbiwamowmnm 30 KaneHaapHbIX AHEN.

e B eBpo:
ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNOralleHusi, He MnpeBbllwakwmM 1 KaneHgapHbli

AeHb — cTaBka ESTR;

6 http://ruonia.ru/
7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 noraweHus cBbile 1 KaneHaapHoro AHs, HO He
npesbiwawmnM 90 KaneHAapHbIX AHEN — WUHTEPNONAUMSA CTaBKM MeXAy 3HadeHWeM CTaBKu
ESTR 1 cTaBkoi no o6nuraumam eBpo3oHbl ¢ pernTuHrom AAA8 Ha cpok 3 Mecsua.

CraBka, nony4yawwascss MeToAoM JIMHENHOMW MHTEeprnonsumu CTaBoK No obnuraumam
€BpO30Hbl C penTuHrom AAA.- ansa  3a40/KEHHOCTM CO CpPOKOM A0 NoraweHus,

npesbiwarwmnm 90 KaneHaapHbIX AHEN.

dopmyna 1. dopmMmyna JIMHENHON MHTepNnoOAALMn

RKpnin.ecna Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnmaxv-eciu Dy = Doy

RKy , +

rae:

Dm - CPOK A0 noraweHna NHCTpyMeHTa m B rogax;

Dmin; Dmax - MUHUManbHbIM (MakCUMasbHbIA) CPOK, HA KOTOPbLIM OnpeaeneH ypoBEHb
NPOLEHTHbIX CTaBOK 6ecKyrnoHHOM AO0XOAHOCTH noaxoaawmnx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 — Hanbonee 6nm3kmnii K Dn CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHUE KPUBOU
6eCcKynoHHOM AOXOAHOCTH, He npeBblwarwmnin (Npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT MpuUHMMaTb
3HayeHuna V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedosiTa) NO aKTUBY - OLEHKa BEPOATHOCTM HACTyMneHUs
cobbiTna pedonta. lopsgok onpegeneHnss PD ycTtaHoBneH B pasgene 4 HacToswero
[MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHA noTepb B Cllyyae HaCTynaeHUs
pedonta. PaccumTtbiBaeTcsas € ydyeToM obecrnedyeHms no o6sa3aTenbCTBY, BK/AKO4Yas 3anor,
nopyumTenbcTeo u T.n. lMopsagok onpeaeneHms LGD yctaHoBfieH B pasgene 5 Hacroswero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb puUCKa) - A0N9 OXWAAEMbIX KPeAUTHbIX YObITKOB,

onpeaensemas Kak oTHOWeEHNEe CyMMbl COOPMMPOBAHHOIO pe3epBa Noa KpeauTHble YObITKN K

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/htm
I/index.en.html
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BasioBOM 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oT4yeTHOCTM MCOO BbI6paHHbIX

6aHkoB. MNopsaaok onpeaeneHns CoR yctaHoBNeH B pa3saene 6 HacToswero MpunoxeHus.

KpeanTHbIA PENuTUHIr - MHEHMe He3aBUCMMOro pPEMTUHIOBOr0 areHTcTBa o
CNOCOBHOCTN  pEenuTUHIyeMoro Jsunua WUCNOAHATbL MPUHATbIE Ha cebs  (duHaHCcoBbIe
obsazatenbctea (0 ero KpeamTocnocobHoCTWU, @UHAHCOBOM HAAEXHOCTU, ¢UHAHCOBOM
YCTOMUYMBOCTHK), Bblpa)>eHHOe C MCMNOJIb30BAaHNUEM PENTUHIOBOM KaTeropmu no onpeaeneHHomn
pPENnTUHIOBOM LWIKane.

B uensx npuMeHeHMs HacCToslWen MeToAMKM AN  MOHUTOPUHIra MNpU3HaKoB
obecueHeHunss wn  cobbltMn  gedonta  MCNONL3YKOTCA  MHGOpMauMsa,  nNoaydvYeHHas
(onybnmnkoBaHHas) OT cneayLlwnX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeantHoe PentmnHrosoe AreHTcTtBo (AKPA)

e PenTtuHrosoe areHtctBo RAEX («3kcnepTt PA»)

e O6WeECTBO C OrpaHU4YeHHOW OTBETCTBEHHOCTbO <«HauuMoHanbHoe PenTUHrosoe
AreHtctBo» (OO0 «HPA>)

e O6WwecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentuHrn»(000 «HKP»)

B uensx npuMeHeHMs HacTosilen MeToAMKW ANs ornpefesieHns YPOBHS peruTuHra c
uenblo nocneaywwero onpegeneHns sennunH PD, ncnonbsyetca nHdopmaums, nonyvyeHHas
(onybnmnkoBaHHas) OT cneaylLlWnX peNnTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBOo RAEX («2kcnept PA»)

CTyneHb KpeauTHOro peunTuHra (rpeva) - MWHMMasbHbLIM LWar agetanusauum
KpeaAuTHOro penTtuHra B OYKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ u T.n.) uau

6ykBeHHO-4YncnoBbiX (Hanpumep, Baa3, Bal) o603HaueHumnAX.
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OedonTt - BbisBNeHUe cobbITUN, NMpuUpaBHMBaEMbIX K AedOoNTy U YyCTaHOB/IEHHbIX B
pasgene 3 Hacroswero MNpunoXeHus U OTCYTCTBUE YyperyvMpoBaHMsa CUTyaunn Ha CPOKM,
onpeaensieMble OTAENbHO AN pa3HOro Bnaa aktmeos/ob6a3aTenbCTB.

MpenenbHble CPOKM MNpu3HaHMA gedonta ANs pasfMyHbIX BUAOB 3a40J/KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas AebuTopckas 3aA0/HKEHHOCTb - AebUTopckas 3af40/KEHHOCTb,
0TBEYaloLLas KPUTEPUSAM, YCTAHOBNEHHbLIM B MPUIOXKEHUN 7, @ TaKXe WUHbIM MPUNOXEHUAM

HacToswwmx Mpasun onpeaenenmna CHA ana npusHaHUs 3a40/KEHHOCTU OonepauoHHON.
Paspen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB obecLeHeHus )

1.1. [1n9 onepauMoHHOW 3a40/KEHHOCTU BUAOB, YKAa3aHHbIX B HacTosAwmx lMpasunax
onpegeneHna CYA, OMCKOHTMpOBaHWE He NpoBOAMTCA, Npu cobnogeHnn TpeboBaHUn ANdA
NpU3HaHWA 3a40/1KEHHOCTU B Ka4yecTBe ornepaunoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHUs, crnpaseanuMBas CTOMMOCTb
KOTOpbIX ornpeaenserca rno Metroay npuvBefeHHOW CTOMMOCTWM ByAyLlMX AEHEXHbIX MNOTOKOB
(3a uCKIYEeHWEM [eno3uMTOoB, MOPSAOK onpeaeneHus crnpasefMBOM CTOMMOCTU KOTOPbIX
yctaHoBneH B [lpunoxeHun 5 Hactoawmx [Mpasun onpepeneHns CYA) paccumTbiBaeTcs

cneaywowmm obpasom:

dopmMyna 2:

PTl
(1+R(T(n))) /365

PV =3N_, (1 — LGD = PD(Tn)),

rge

PV - cnpaBeanmeasi CTOMMOCTb aKTMBA;

N - KONMYeCcTBO AEeHEeXHbIX MOTOKOB A0 AaTbl MoralweHus akTuBa, HadumHas C AaThl
onpegeneHns CHA;

P,, - CyMMa N-0ro AeHeXxHoro notoka (NpoueHTbl 1 OCHOBHasA CyMMa);

N - NOpPSIAKOBbIA HOMEP AEHEXHOro NOToKa, Ha4YnHasa ¢ AaTbl onpeaeneHmna CHA;

R(T(n)) - 6e3puckoBass ctaBka Ha cpoke T(n), onpeaensemMass B COOTBETCTBUU C

NopsiAKOM, YCTaHOBJ/IEHHbIM B pa3zaene «O6Lime nonoxeHus»;
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T(n) - Konu4yecTBo AHen OT patbl onpegeneHns CHA [0 Aatbl N-Oro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb Aedonta) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(Nn) AHEN MOXET OKasaTbCHA B cocTosHuMM Aedonta. BeposaTHOCTb
nedonta PD(T(n)) onpepensierca C y4YeTOM MNOJIOXEHUM, YCTAaHOBNEHHbLIX B pasgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepn npu gedonrte) — oonsa oT CyMMbl, NOABEPXXEHHOMN
KpeaAuUTHOMY pUCKY, KOTopas MoXeT ObiTb noTepsHa B cnydae pgedonTta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MNOPAAKOM, YCTaHOBMEHHbIM B pasgene 5 Hacroswero
lMpunoxeHunsa.

MpoMeXxyTOo4YHble 3HayeHus pacyeTa nNpuMBEeAEeHHOM CTOMMOCTM AN KaXA[oro
AEHEeXHOro rnoToka, CKOppPeKTUPOBAHHbIE HA BEIMUYMHY KPEAUTHOINO pUCKa He OKPYrAsTCA.

1.3. [Ins oueHKn crnpaBeasiMBOn CTOMMOCTM npaB TpeboBaHMW MO aKTMBaM
(porosopam) ®oHAa K PU3MYECKMM NMLAM A0 HACTyrnseHnsa agedonta U C y4eToM NONOXEHNIN
B Paspene 6, ncnonbsyetca ®opMyna 2, B KOTOpPOW Kaxaoe npowusseaeHune PD(T(n))*LGD
3ameHdeTcd Ha CoR. CoR onpegenseTrca B COOTBETCTBMM C MNOPSAAKOM, YCTAHOBJ/IEHHbLIM B

pasgene 6. [ns oueHKMU CTaHAApPTHbIX aKTMBOB MCNoO/b3yeTcst 3HavyeHne CoR ansa ctagum 1.

Pazpen 2. OueHka aktuBoB. O6becueHeHue 6e3 pedonTa.

2.

2.1. Mpn BO3HUKHOBEHWM COObLITUS, Beaywero K o6ecUeHeHuo, crnpaBeanmBas
CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUS LIEH OCHOBHOIO pblHKAa Ha AaTy
onpeaneneHns CYA), B TOM uUUCNe [OEHEXHbIX CPeaACTB Ha cyeTax W BO BKIajax,
cnpaBeanvMBasi CTOMMOCTb Ae6MTOPCKOM 3a40/1KEHHOCTU ONpenensieTcss B COOTBETCTBUM C

METOLOM KOPPEKTMPOBKM CrpaBeasiMBoOM CTOMMOCTM Nno cdopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuto:

2.2.1. B oTHOWEHNN rOpUANYECKUX NuL

2.2.1.1.YxygweHne @UHAHCOBOro MONOXeHns  3aemuwmka/aebutopa/kKpeanTHOM
opraHusaumnn/6aHka, oTpasmMBIMECS B AOCTYMNHOM (UHAHCOBOM OTYETHOCTM, @ WMEHHO

CHUXXEHUEe CTOMMOCTU YMCTbIX akTUBOB 6osiee yeM Ha 20%;
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2.2.1.2.HeratuBHoe [AeNCTBME PEUTUHIOBbIX areHTCTB — B CNy4yae Hanumuumsa 'y
KOHTpareHTa peuTuHra PeMTMHIOBOro areHTCTBa, BXoAsWwMX NnMbo B peecTp KpeaAUTHbIX
PEWTUHIOBbIX areHTcTB, nmMbo peectp GuamManos U MNpPeaCTaBUTENbCTB  MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/nKyeMbix Ha canTe baHka Poccun:

e CHWXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTMHra (3a WCKIKYEHMEM C/lyvyaeB, Koraa KOHTpareHTy MnpUCBOEHDI
PENTUHIN HECKOJSIbKMX PEUTUHIOBbIX areHTCTB W OT3blB PENTUHra He SBNAEeTCs CrlenCTBUEM
yXyALweHuns KpeamTocnocobHoCTH SMUTEHTA). Takoe peweHune odopmnseTcs
MOTUBUPOBAHHBLIM CYXXAEeHNEM YNpasB/sowen KOMMaHum.

yxyalweHne penTuHra, MpUCBOEHHOrO MO MeXAYHapOAHOM LKane B MHOCTPaHHOW
BastOTe ANS 3a40/1KEHHOCTU HE YUYMTbIBAETCS B KayecTBe npuaHaka obecueHeHusa B ciydae,
€Cnin OHM 06yCnoB/ieHbl YXyALleHNeM CTPaHOBOM OLEHKM SMUTEHTa / 3aeMLumKa.

YXyaweHne penTuHra OAHWUM PENTUHIOBbIM areHTCTBOM, paHee npou3BeaeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Yy4YTeHHOe B KaydecTBe CobbiTud, Beaywero K
obecueHeHN0, He Y4UYUTbIBAeTCs, eCnu MNPUYUHOM YXYALIEeHUS SBNSEeTCsS OAHO MU TO Xe
cobbiTune.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NOHOro AONAroBOro MHCTPyYMeHTa 3MUTeHTa (3a
nocnegHue 5 TOpProBbIX AHEW MpU OTCYTCTBMM pocTa goxoaHoctn OD3 v npu OTCYTCTBUU
poCTa AOXOAHOCTM aHaNOrMyHbIX 06Auraumm SMMTEHTOB).

YnpaBnsiowas KOMMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS
onpepensieT B/USIHME poCTa AOXOAHOCTUM obnuraunmm Ha KpeauToCnoCOOHOCTb 3MUTEHTA,
NCXoAs U3 CpaBHEHMS CO CNP3A0M aHaNornyHbliX obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3biB (aHHYNMpOBaHME) Yy KOHTpareHTa JIMLUEH3MM Ha OCYyLeCTB/IeHne
OCHOBHOIO BMAa AEATENIbHOCTMW.

2.2.1.5. WNcuye3HOBeHME aKTUBHOMO pblHKa ANs (UHAHCOBOro akTuMBa B pe3yfbTaTte
dUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. [Ona 3ap0/KEHHOCTM NO  (PUHAHCOBbIM  WMHCTPYMEHTaM - CTaBLIMN
obuwenssectHbiM gedonT no obsA3aTenbCcTBaM XONAWMHIOBOM KOMMAHUWM wnan aedont no
ny6MYHOMY [IONTY KOMMaHwWii rpynnbl®, K KOTOPOW MPUHAANEXUT KOHTPAreHT, B c/ly4yae
NPOAOIKEHNS 06CNYXMBAHUSA A0J/Ira CAaMUM KOHTpareHToM nocsie cobbitusa aedonra.

2.2.1.7. Ana Heobecne4yeHHOM 3a40/HKEHHOCTU NO (UMHAHCOBbIM MHCTPYMEHTaM -

pe3KMUN pOCT AOXOAHOCTM NO NY6AMYHOMY AOATY KOMMOAHWUM FPYNnbl, K KOTOPOW NMPUHAANEXUT

° MoHATME rpynMbl CBA3AHHbIX NINL/KOMMAHUN BBOAWUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoi
®epepaumn (baHke Poccum)»
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KOHTpareHT (3a MWCK/IOUYEHWEM CllyyaeB, KOrga KOHTpareHT uMeeT nyb6nuyHble KOTUPOBKMU

AOoNroBbiX 0653aTenbCTB N 3TU KOTUPOBKWM HE NMOKa3bIBAalOT MPU3HAKOB 06eCLI,eHeHVI9).

2.2.2. B OoTHOWeEHNN (PU3NYECKNX NuL|

2.2.2.1. lMoaBneHne y Ynpasnswwen KOMMAHUN WUHPOPMaALUUM O  CHUXEHUU
BO3MOXHOCTM du3nyeckoro nuua obcnyxumBaTb obga3atenbcrtBa, B TOM 4ucne - noreps
paboTbl, CHMXeHume 3apaboTHOM nnaTbl WAWM WHOrFO pacnojsiaraeMoro JAoxoaa, noteps
TpyAocrnocobHocTn, yTpaTa unuM obecueHeHMe COBCTBEHHOCTU, SABNAKOWENCA OAHUM U3
NCTOYHWKOB A0XoAa Ppm3M4ecKoro amua.

2.2.2.2. lMosBneHne y YnpasnsawLwen KOMMNaHunm uHdopmauum o6 UCNONHUTESIbHOM
Npou3BOACTBE B OTHOWEHUU GU3MYECKOro smua B obbeme, BAMAIOLLEM Ha CNOCOHBHOCTb
dunsmnyeckoro nuua obcnyxmpaTb cBon obsi3atenbcreall.

2.2.2.3. MosBneHne y Ynpasngwwen KomMnaHum uHbopMaumm o BO36yxaeHUU

Yroso0BHOIo Aesia B OTHOWEHUN d)VI3VI‘-IeCKOFO nvua unm obbsaBeHnn ero B pPO3bICK.

2.2.3. B oTHOWweEHUN (PU3NUHECKUX U IOPUANYECKUX JTNLL

2.2.3.1. HapyweHune cpoka WucnonHeHuss o06sa3aTenbCTB Ha MEHbLKWMA CPOK, 4eM
onpeaeneHo Ynpasnswuwen KoMnaHnen ana npusHaHusa gedonta (Bkawyas nociegHnn AeHb
CpoOKa, yCTaHoBNeHHOro ansa pedonta), HO 6onbWKWA, 4YeM ANa nNpu3HaHua AebuTopcKkon
3a40/KEHHOCTN ONepauoOHHOMN.

Ynpasnsiowas KOMMaHWs MMeeT NpaBO He cyuTaTb obecueHeHHOW 3a40J1KEHHOCTb
(kpoMe 0643aTenbCTB MO onepaumsM Ha pblHKE peno U C NPOU3BOAHBLIMU UHCTPYMEHTaMM),
NMPOCPOYEHHYID Ha OAMH AEeHb, B C/yyae Hannuyms [AOKYMEeHTOB (KON [AOKYMEHTOB),
CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMOSIHEHMN 0693aTeNbCTB.

Takoe peweHne opopMISeTCs MOTUBMPOBAHHBLIM CyXAeHWEM YNpasnstoLwen KOMNnaHmm
C NPUJIOXKEHMEM KOMUM NOATBEPXKAAKLWMX AOKYMEHTOB.

2.2.3.2. NHble cobbiTusa, Beaywme kK obecueHeHWo, He YyKa3aHHble B HacCTosWMX
NMpasunax onpegeneHusa CHA, MOryT npvHUMaTbCa AN pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBAHWM MOTUBMPOBAHHOIO CYXAEHUS Ynpasnswen KOMNaHuM C yKasaHuem
0aTbl  BO3HMKHOBEHUSA CcobbITusa obecueHeHMss U coAepXaHum Takoro cobblTus ¢
noaTBepXaeHneM MHgopMaunmm 13 OTKPbITbIX UM COBCTBEHHbLIX UCTOYHUKOB YNpasrstowen

KOMMaHUn.

10 HaanMep, NCNOJTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa cbwsnmua.
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2.3. B cnyyae ecnM npu  NpoBEAEHMUM MOHUTOPWUHra CTAaHOBUTCA [OCTYMHOM
nHdopMaunsa o npmMsHakax obecLeHeHus, cnpaBeanBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe pary.

2.4. O6ecueHeHune No pas3/ZINYHbIM aKTUBaM, OTHOCALLMMCA K KOHTPareHTy.

2.4.1.B cny4yae BO3HWUKHOBEHUS 0becueHeHMst Mo OA4HOMY aKTMBY OCTasibHble aKTUBHI,
OTHOCSILLMECS K KOHTPAreHTYy, TaKXe CYMTatoTCcs obecueHeHHbIMUL,

2.4.2.MopyunTtenbCTBa W rapaHTUM KOHTpareHTa C nMpu3HakamMm obecueHeHus

NMPUHMMAIOTCA B pacyeT C yYeToM 06ecLeHeHus.

2.5. MOHUTOPUHTI Npu3HakKoB obecLeHeHus

2.5.1. MOHUTOPUHI N0 PMHAHCOBOW OTYETHOCTU - HE MO3Xe 4YeM yepe3 1 Mecsau nocne
NnosiIBNIEHMS TAKOW OTYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ansa otdyetHoctn no PCBY u
1 pa3 B rog anga ordyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEHHbIX 6yMar NpoBOAMTCS Ha KaXkAyl AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKUM NMLAM NPOBOAUTCS pa3 B 6 MecsLueB,

2.5.4. MOHUTOPUHI MO AaHHbLIM NO cyAebHbiM pasbupatenbCTBaM AN PULNYECKUX
nUY NpoBOAMTCS pa3 B Mecsu. B cnyyae mManon 3Ha4YMMOCTM akTuBa Mo OTHoweHuto K CHA
(MmeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NMPOBOAUTCHA HE pexe,

yeM pa3 B KBapTas.

2.6. Bbixoa n3 coctossHMA obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cunTaTbCa obecueHeHHOW B Cneaywmx cnyyasx:

2.6.1. Anga opnanyeckmnx nuu

2.6.1.1. Ana obecueHeHUs K13-3a MPEBbIWEHUS MOPOroBbiX 3HAYEHWUM - B Cly4dae
npekpaweHusa npmeeawero K obecueHeHMio HapyLeHNs NOPOroBbIX 3HAYEHUN (PUHAHCOBbIX

nokasartesier B TeYyeHume ABYX KBapTaJioB.

11 Kpome cnyyaes
e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3aA0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

° ocnapMBaeMon 3a40JIKEHHOCTHM MO NEHAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNHUTENBbHOIO UCTa.
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2.6.1.2. Ana obecueHeHns mn3-3a MOHWXKXEHUS PpenTUHra - B C/ly4yae MnoBblWeHUs
pENTUHIa 3MUTEHTA/3aeMumKa, KOTOpbIN paHee 6bin NOHMXEH, IM60 COXpaHEHUs perTUHra
CO CTabunbHbIM MPOrHO30M B TeYEHME CpOKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHns Kn3-3a Ppe3KOro pocrta AOXOAHOCTM MO TOPryembiM
OONFOBbIM MHCTPYMEHTaM 3SMWUTEHTa — B C/lydae BO3BpalleHuMs Cnp340B Mo obauraumam
3MUTEHTA K G-KPUBOWN K NPEXHUM YpPOBHSM (IM60 YpOBHSAM KOMMaHUI, KOTOpble 4O MOMEHTa
obecLeHeHns ToproBasncb ¢ 6,1IM3KMM cnpaaom K G-kpusoint?),

2.6.1.4. Ana obecueHeHUs un3-3a MOTEPU JIMLEH3UW - B C/lydyae BOCCTAHOB/EHWUS
NNUEeH3nn NMbo NoNyyYeHUs NMLEH3MN HA ITOT XKEe UM UHble BUAbl AeSTeNbHOCTU; BbIX04 M3
COCTOSIHMA ob6ecueHeHUs BO3MOXEH TOJIbKO B C/lydyae MnoJlydeHWs He MeHee 4YeM [ABYX
KBapTalbHbIX OTYETOB WM [OAOBOr0 OT4YEeTa O [AeATeNbHOCTM KOHTpareHTa B HOBOM
KayecTse, NMpu 3TOM B AeATeNIbHOCTM A0/XKHbl OTCYTCTBOBaTb MHble NPU3HaKn obecueHeHus.

2.6.1.5. Onqa obecueHeHUs n3-3a UCYE3HOBEHMSA aKTUBHOMO pblHKA M3-3a PUHAHCOBbLIX
npobneMm sMUTEHTa - B C/ly4yae BOCCTAHOB/IEHWUS AKTUBHOIMO pblHKA W OTCYTCTBUSA WHbIX
Npu3HaKoB obecueHeHuns.

2.6.1.6. Ana obecueHeHUsa wu3-3a HannMuMs NpuU3HaAKOB OaHKPOTCTBA - B Cliy4yae
OTCYTCTBMSA NMpU3HAKoOB BaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [OQnga Bcex cny4yaeB - B C/lyd4ae M3MEHEeHUs CcocCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHEpPbl  CYLLECTBEHHO  y/y4dylwalwT  OUEHKY  BO3MOXHOW  noAAepXKu
3aeMumKa/KoHTpareHTa. [aHHoe Aaencteme A0/KHO 6biTb 060CHOBaHO MOTUMBMPOBAHHbLIM
CyXAeHneM.

2.6.2. B oTHOWEHNN DU3NYECKUX NnuL,.

2.6.2.1. Ona obecueHeHnsa n3-3a nHdopmMaummn 06 yxyalweHun nnatexecnocobHoCcTn -
B C/ly4yae nosaydeHuns MHdopMaumMm O BOCCTAHOBJ/IEHMWU MNATEXECNOCOOHOCTU U COXpPaHEeHUU
3TOro cTaTyca B TeYeHue cpoka He MeHee 6 mec.!3

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 NCNOHUTENbHOM MPOU3BOACTBE — B
c/lyyae noraweHus 3a40/HKEHHOCTU N0 UCMNOSTHUTENIbHOMY MPOU3BOACTBY.

2.6.3. B oTHOWweEHUM opmnamndeckmx n dusnveckmnx auL.

2.6.3.1. Onsa obecueHeHnsa M3-3a HapyLleHUs CPOKOB UCMONHEHUS 06a3aTenbCcTB — B

cnlyda€ nNnoJIHOro MUCNoOJIHEHMA NMPOCPOYEHHbIX obsaA3aTtenbCTB M He MeHee 4yeM 6 Mec.

12 Cnpaa AN NPOCTOTbl MOXET U3MEPATLCA KakK pasHuua Mexay A0XOAHOCTbIo o6nunraumm n G-KpuBon Ha CpoK,
paBHbI Aropaumn obnurauun.

13 Hanpumep, yBonbHEHMe 6e3 nepexoaa Ha HOBYIO paboTy ABAAETCA NPU3HAaKoM O6ecLieHeHUs, Npu
yCTpoOWCcTBe Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHoM Yepes
6 Mec.
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obcny>xxmnBaHus 3a40/MKEHHOCTM 6e3 npocpoyek, MpeBbIWAWNX CPOK, MO03BONSIOWNI
OTHOCUTb 3a[40/DKEHHOCTb K oOfnepauMoHHOW. B cnyyae Hanuuusa [AOKYMeHToB (Konumn
OOKYMEHTOB) O CBOEBpPEMEHHOM WCMNOAHEHUM 065a3aTeNnbCTB U peasibHOM  MCMNOSTHEHUU
oba3aTenbCTB B TeyeHne 3 AHeW nocne HacTyrnJeHUs CPoKa KOHTpareHT/3aeMLMK Takxe
MOXeT OblTb BbiBEAEH W3 CcoCTosaHMA obecueHeHusl, AaHHOoe AeucTBuMe [OKHO 6bITb
060CHOBaHO MOTUBUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. Onsa obecueHeHUs M3-3a pecTpyKTypu3auuu B NOMAb3y 3aeMuimka — B ciy4ae
NMOMHOrO MoraweHns pecTpyKTYpUpOBaAHHOM 3aA0/IKEHHOCTM (KpoMe cryvaeB, Koraa
OAHOBpPEMEHHO C MoraweHMeM BO3HWKaeT HOBas 3a[0/IKEHHOCTb) M 06CNyXmMBaHUS Npoyen
3a0/HKEHHOCTN 6e3 pecTpyKTypu3auMin U NpocpoyveK, MpPeBbIWALWLNX CPOK, NMO3BOMSAIOLMNA
OTHOCUTb 33aJ0/DKEHHOCTb K OMNEpaLMOHHOM, B TeYeHMe cpoka He MeHee 3 Mec. nocne
noraweHns peCTpyKTypuUpOBaHHOM 3a0/KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uMHdopMauuMm 0 npekpaweHun cyaebHoro/yronoBHOro
npecnefoBaHUsa  3aeMlMKa/KOHTpareHtTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHns gena. [llpy 3TOM B C/lyd4ae  MUpPOBOro  COrfiaweHums  mMexay
3aeMLUMKOM/KOHTpareHToM M MUCTUOM Ynpasnswouwas KoMnaHua obs3aHa npoBeCTU OUEeHKY
(PUHAHCOBOro COCTOSIHUSA C YYETOM M3BECTHbIX WM npeanosiaraeMblX YC/I0BUA MUPOBOIO
cornatwieHus.

2.6.3.4. Ona o6s3aTtenbCTB KOHTpareHta, KoOTopble cTanu obecueHeHHbIMM WKn3-3a
HapyLleHus ycroBui obcnyxmnesaHua no agpyruMm obssatenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
cnyyae noraweHuss pecTpyKTyYpUpPOBAHHOW WM MNPOCPOYEHHOM  3aJ0/IKEHHOCTU U
obcny>xxnmBaHnus  BCEM  Npovyen  3aJ0/DKEHHOCTM  6e3  HapylweHuh  ycrioBuh  Unu
pecTpyKTypu3aumm B TeyeHue BCero rnepuoga A0 noraweHums u 6 Mec. nocse noraweHus

Npo61eMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4YE€TOM TMPU3HAKOB
obecueHeHus (A0 aedonTa KOHTpPareHTa)

2.7.1. CnpaBeanuBass CTOMMOCTb aKTMBa NpuM  BO3HMKHOBEHMW TMPU3HAKOB
obecueHeHUss onpeaensieTcs NO MeToAy NpPUBEAEHHOW CTOMMOCTM OyAywUX AeHEXHbIX
NMOTOKOB, YUMTbIBas KpeaUTHbIe PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX NoTokoB (Popmyna
2), 3@ WCK/IIOYEHWEM CNy4aeB, OMMUCAHHbIX HUXE B 3TOM MyHKTe. BeposaTHoCTb AedonTta

PD(T(n)) onpeaenseTrcsa C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3saesne 4.
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2.7.2. [Ons oueHKuM cnpaBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(noroBopam) ®oHaa K GU3NYECKMM NnuaM A0 HacTynsieHmsa gedonta n ¢ y4eToM NOAOXKEHU N
B Pasgene 6, ncnonbsyetrca ®opmyna 2, B KoTopon Kaxpgoe npoussegeHne PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSAKOM, YCTAaHOB/SIEHHOM B
pasgene 6. [lns oueHKN KpeanTHo-obecueHeHHbIX akTUBOB Mcnob3yeTcs 3HadeHne CoR ang
CcTagmum 2.

2.7.3. [ns npocpo4yeHHOM 4acTun 3ago/mkeHHocTn B dopmyne 2 B kadvectse (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbIM CYy>XAEHMEM He YCTAaHOB/IEH MHOW CPOK.

UHpopmaumns O BbISIBJIEHHbIX [pu3Hakax o06eclyeHeHUsi N BbIXOA4E M3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/ISeTcs Ynpasrsiwowen KomrnaHuen B Crieynaan3npoBaHHbIN
Aernosutapuii He rosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HAKa
obecuyeHeHus1 (rnpun ycr0Bun, 41O MHBOpMaUmsi 0 BO3HUKHOBEHUN [pU3HAKa obecueHeHns

rpsiMO MJIN KOCBEHHO Hab/irogaema YrnpasrsoLen KoOMiaHuen).

Paspen 3. OueHka aKTUBOB, HAaXOAALWMXCA B COCTOSsHUM aedonra.
3.

3.1. lMpepenbHble CpoOKU npusHaHua pedonTa ANA  pPas/IMYHbIX BUAOB

3aA40J/IKeHHOCTMU.
Aebutopckan 3af0/HKEHHOCTb/06a3aTenbCcTBa Cpox
Ae6bNTOpPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB P
069a3aTenbcTBa Mo 06MrauuaM pocCUNCKUX 3IMUTEHTOBM 7 pabouunx aHemn

O6s53aTeNnbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a40/1KeHHOCTb ¢)M3VI‘-IECKVIX n opnanyecknx numu nepej

Mo 90 kaneHAapHbIX AHEN

3.2. B OTHOWEHMM rpuanyvYeckux avy aedonT M npupaBHUBaeMble K HeMy
co6bITNA yKasaHbl HNXKeE:
3.2.1. HapyweHune 3aeMLWMKOM/KOHTpareHToM/4ebntopomMm ycnosuii noraweHuss wunu

BbiN/1iaTbl MAPOUEHTHbLIX A0XO0A0B MO aKTUBY, a TaKXe noboro wunHoro obs3aTenbcrea

14 laHHbI CPOK MUCMOMb3yeTCs TOJIbKO B ClyYae HaMMuMUS COOBLLEHWNI OT SMUTEHTA, areHTa UM UHbIX YNOMHOMOYEHHbIX L, O
HaMepeHUW UCNoNHUTbL 06s13aTenbCTBa B 6anxanwne aHKU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyyae otcyTcTBuS
Takmx coobuieHnin nnbo B cnyyae obbsiBneHus o gedonte AedonT cUMTaeTcs HACTYNUBLLMM CO AHS, CeAYyoWero 3a
YCTaHOB/IEHHbIM CPOKOM UCMOJNTHEHMS 06a3aTeNbCTB.
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3aeMumKa/KoHTpareHta/nebmutopa Ha cpok, 60nblUMA, YeM yKasaHo B M.3.1, B cny4dae ecnu
AaHHasa nHdopMaums NpsMo MM KOCBEHHO Habntogaema Ynpasnsowen KoMnaHuen.

3.2.2. OdwmumanbHoe onybanMKoBaHME B COOTBETCTBUM C deaepanbHbIMM 3aKOHaAMU U
WHbIMXW HOPMaTUBHbLIMW MNpPaBOBbIMM akTamum Poccuinckon degepaumn UM MHOCTPAHHbIX
rocyfapcTtB MHGOpMaLMM 0 NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmumanbHoe onybsmMkoBaHWE peleHUs O MPU3HAHUU SMUTEHTA/A0JIKHMKA
6aHKpPOTOM.

3.2.4. OdwuumanbHoe onybnnkoBaHMe peweHuss O Hadane TnpuMeHeHus K
SMUTEHTY/A0/MKHMKY npoueayp 6aHKpOTCTBa — CO AHS OonNybnnkoBaHusA cooblweHnsa Ao AaThl,
npegwecTteytowen gate onybnnmkosaHusa coobuieHns o6 OKOHYaHUUM NpUMEHEHUS npoueayp
6aHKpoTCTBa.

3.2.5. OduumnanbHoe onybankoBaHue WHGOpMauMM O JSUKBMAAUMWN HOPUANYECKOIrO
nvua, 3a UCKJKYEHUEM Cny4vaeB MornoweHns nu NpnucoeanHeHus.

3.2.6. TpucBoeHue 3aeMuwnKy/KOHTpareHTy pentuHra SD (Selected Default) nnm D
(Default) co cTOpOHbI pEUTUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHune KpeanTopom HEBO3MOXHOCTU 3aeMLumnKa UCNOJTHNTb
obsAs3aTenbCcTBa B CWUYy Kakux-nbo obctoatenscts 6e3 npuHATUMSA CcheunanbHbIX Mep

(Hanpumep, peanunsauunn 3anora)

3.3. B oTHoweHuMn ¢usnueckux numy K pAecdonty npupaBHUBAIOTCAH
cneapywoume cobbiTun:

3.3.1. HapyweHusa 3aeMwukom/nebutopomM ycnosBumii noraweHuss Wan  BbinaaTol
NPOLEHTHbIX AOXOAOB MO aKTuBy, cocTaBnsawwemy aktuebl MNO®, a Takxe nwboro nHoro
obsazaTtenbctBa aebutopa Ha cpok 6onee yem ykaszaHo B n.3.1., B cnyyae ecnum AaHHas
MHpOpMaUNa NPSIMO UK KOCBEHHO Habnwgaema y4aCcTHMKOM pbIHKA.

3.3.2. OdumumanbHoe onybIMKOBaHME peLleHns O MPU3HaHUM nnua 6aHKpOTOM.

3.3.3. ObmumnanbHoe onybnukoBaHMe pelweHns O Havane nNpUuMEeHeHuUs K uuy
npouenyp 6aHkpoTcTBa — cO AHSA onybnmkoBaHus cooblieHus A0 AaTbl, NpealecTBYoLWeln
nate onybnukoBaHmsa coobuieHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.Tony4yeHne cBeaeHnn 06 ocCcyxXaeHUn @U3NYECcKoro amua Mo YrosoBHbIM
npectynneHnam (Kpome criyvyaes OCYXAEHUS Ha YC/TOBHbIA CPOK).

3.3.5.MNonyyeHne cBepeHnin 06 obbaABneHun dusmnyeckoro nuua nponaswmm 6e3

BECTWU.
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3.3.6. NonyyeHne nHpopMaumm o0 HaCTynJaeHUn cMepTn PpuUsnyeckoro nuua.

3.4. [OdedonTt no pas/sIMiHbIM aKTUBaM, OTHOCALLMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSLLUMECH K KOHTPAreHTy, TaKXXe CYUMUTAKTCA HaxoasawmmMucsa B AedosiTe, caM KOHTpareHT
(3aeMWNK/3MUTEHT) CUNTAETCa Haxoasawmmcs B aedonre.

3.4.2. He obecneyeHHble 3a50rOM HEABMXUMOCTW, CTPaxoBKOW nnbo 3anorom
NNKBUAHbBIX LUEHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoaswerocsa B JedonTte
KOHTpareHTa He NPUHMMAKTCA B pacyer.

3.4.3.B cnydae HacTynneHus cobbITun, NpUpaBHEHHbIX K  Adedonty,
OMUTEHT/KOHTpareHT/aebuntop/3aeMILNK CYUMTAETCA HAaXOASAWMMCS B COCTOSIHUN gedonTa, BCe
aKTMBbI, OTHOCSILLUMECH K HEMY, CYMTAKOTCHA HaXoAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnswwas KOMNaHUA MNpU  MOHUTOPUHIe 3a[0J/KEHHOCTU YYUTbIBAET
NPUHAANIEXHOCTb KOHTpAreHTa K rpynne KoMnaHuu. Npun BO3HUKHOBEHUKU cobbITUa AedonTa
Y XOJIAMHIOBOM KOMMAHWKN NM60 Y KHYEBBIX!® KOMMaHUIA rpynnbl, K KOTOPOW MPUHAANEXUT
KOHTpareHT, M MnosiydeHnn unHdopMmaumm o6 3ToM Ynpasnswowen KOMNaHWEW, KOHTpareHT
TaKXe CUYMTaAeTCA HaxoAsWMMCa B COCTOsSHUM Aedonta (3a UCKIKYEHWEM C/lydaesB, Koraa
KOHTpareHT wuMeeT nyb6nnyYHble KOTUPOBKWM aKuWW, [JONrosBbiX 0643aTenbCcTs UK
NPOU3BOAHbIX MHCTPYMEHTOB M 3TU KOTUPOBKW HEe MOKa3blBAKOT NpU3HakoB obecueHeHus, a
TaKXe C/lyyaeB, KOrga KOHTpareHT npojosnkaeT obcnyxuBaTb AOMAT MNOCNE HaAcTynneHus

cobbITUa aedonTa y KOMMaHWM rpynmnbl, K KOTOPOM OH MPUHAANIEXUT).

3.5. OueHka cnpaBea/iMBoOM CTOMMOCTU aKTUBOB, HaxoasWwmxca B aedonrte
[Onsa BCcex KNaccoB akTMBOB, HAaXOoAAWMXCA B COCTOSHUM AedonTta, cnpaBennmBas CTOMMOCTb
aKTuBa onpegenserca B cooTeBeTcTtBum ¢ dopmynon 2, npu atom PD(T(n)) npuHuMaeTcs

paBHbIMK 1.

3.5.1. 3a40/KEHHOCTb (U3MYECKUX NnL, OueHMBaemass A0 HacCTyrnsieHna cobbiTuin
aedonta ¢ mncnonb3oBaHmeMm Cost Of Risk, ¢ gatbl (Bkauyasa) HactynneHus aedonta wuam
NpUpaBHEHHbIX K HeEMY CObObITUN oueHuBaeTcs B obweM nopsiake, C ucrnonb3oBaHmem PD u
LGD. lNpwn aTOM 3HauyeHue PD ans Takown 3a40/1KEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HaXoAUTCS B COCTOSIHUM BaHKpOTCTBa

15 CnuMcok KNYeBbIX KOMMNaHWI rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT, COCTaBNsaeTcs YnpaBnstoLlei
KOMMAaHMEN CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NpUHMMAETCA paBHOM HYN Mo TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTMyHoe, CpPOK KOTOPOro HacTynua) W MpoueHToB, 3a
NCKJIlOYEeHMeM [JoJsira, OLEHMBAeMoro OUEHLMKOM M obecneyeHHOro TopryeMbiMU LieHHbIMK
6yMaramm, HeABMXMMOCTbIO, ONUMOHHbIM COrflalleHneM, CTpaxoBkon Mo NopyvnTenbCTBOM
TPeTbUX NNL,; OUEeHKa AOJ/DKHa NPOBOAUTBLCA C YYETOM CPOKOB M BO3MOXHOCTWU MONYy4YeHUs
BblNNaT npu peanusaumm obecnevyeHnms Ha ocHoBe O0OOCHOBAHHOMO 3KCMNEpTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBnsowen KoMnaHum.

3.5.2.2. CTOMMOCTb NMPUHMMAETCS paBHOM HYJIO MO BCEM BbIMYCKaM AOMOBbIX LEHHbIX
bymar ammTeHTa, BCEM MMelwmMcs TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM LEHHbIX
bymar, Bkito4yas TpeboBaHMs Ha BbiNNaTy KYMNOHHOrO AoxXoAda 3a npeablayline KyrnoHHble
nepuoabl, BCEM MNpoYMM TpeboBaHMAM KOHTpAreHTy, 3a WCKJKOYEHMEM CnydyaeB, Korga y
AaHHOro TpeboBaHMa (BbINyCKa LUEHHbIX 6OyMmar) MMewTcs PbIHOYHbIE KOTUPOBKKM nnbO
MMeeTCs OTYeT OLeHLNKa AaBHOCTbO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA, Cco3aaHHbIN
nocsne Ha4vana npoueaypbl 6aHKpoOTCTBA.

Mpy wWCNoONb30BaHMKM OT4YeTa OUEHWMKA Npu MNOSBNEHMM HOBOWM WHGOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/KEHHOCTU WM CHUMXXEHUW  OLEHKMU
NoTeHUMANbHbIX CYMM K MONyYEHUIO ynpaBnskoLwas KOMMaHWs AO/IKHA B CPOK He 6onee 2
HeAeslb NOYYUTb HOBbIM OTYET OueHLWKUKa NM60 NPUHATE CTOMMOCTb 3a40/IXKEHHOCTU pPaBHOWM

HYJIt0.

3.6. Bbixoa wu3 cocrosHua pecdonta (nepexos BO3MOXEH TOJSIbKO B
cocTosiHue obecueHeHusn ).

3a40/MKEHHOCTb NepecTaeT cCYNTaTbCa AedONTHON B Cneayowmnx caydanx:

3.6.1. B cny4dae pecTpykTypusaumn AedosTHON 3a[40/KEHHOCTU KOHTpareHTa nepej
doHaoM nocne cobbiTna nNepeoro 06CAyXnMBaHUA JoNra.

3.6.2. Ecnu 3ap0/mKeHHOCTb 6blia npu3HaHa pedonTHou wm3-3a gedonta KOMMNaHUN
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybanyHoro obbaABneHus o
pecTpyKTypu3sauum nmMbo MMpOBOM COrnalleHnu.

3.6.3. B cny4yae B0306HOBEHUSA 06CNy>XnBaHUS AoSra No rpaduky.

3.6.4.B cnyyae nonydeHus  umHdoOpMaumMmM O  NpeKpaweHUn  YrosioBHOro
npecnefoBaHns  3aeMuWMKa/KOHTpareHTa nyTeM onpasgaTenbHOro npurosopa nmbo

npekpalweHnss Aena, a Takxe B C/lydyae npekpalleHua gena o 6aHkpoTtctee. Mpu 3TOM
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Ynpasnswwasa KoMmnaHuma obsizaHa NpoBecTU OueHKYy (UHAHCOBOrO COCTOSIHMSA C YYEeTOM
M3BECTHbIX UM NpeanosiaraeMblX YC/I0BUA MUPOBOIO COrnallueHus.

3.6.5. B cnyvyae nosiBneHns usnyeckoro nmua, o6baBneHHOro paHee nponaswmm 6e3
BECTU, N BO306HOBNEHNS 06CNYXMBAHMSA 3a40/1KEHHOCTHU.

UHpopmMaumns O BbISIBIEHHbIX COOGbITUSIX, MPUPAaBHUBAEMBbIX K A€@dONTY M O BbiXoAe
KOHTpareHTa un3 COCTOsIHUSI paegonta, nNpeaoCcTaB/sieTcs Yrnpasrisilowen KOMNaHUuen B
Crneynann3npoBaHHbIM Aeno3nTapuii He ro34Hee caegyruero pabodyero AHsS 3a AaTou
BO3HUKHOBEHMNSI TaKoro cobbitns (npun ycioBum, 4To0 MHGOpMaLmns 0 BO3SHUKHOBEHUN TaKoro

CO6bITUSI MIPSIMO UJIM KOCBEHHO Hab/It0AaeMa YpaBrstoLei KOMNaHNEN ).

Pazpen 4. Nopsaok onpegeneHus PD no 3ag0/1HKEeHHOCTU HOPUANYECKUX JInL.

4. dtanbl onpeaeneHua BeposTHOocTM paedonta (PD) no 3apao0/1KEHHOCTU
IOpUANYECKUX nuuy:
1) onpepensieTca rogoBasi BEposTHOCTb AedoTa KOHTpareHTa;
2) nNpun Heob6xoaMMOCTU OCYLLECTBAAETCA KOppeKTMpoBKa Ha obecueHeHune;
3) B NpeayCMOTpPeHHbIX HacToswuM Pasgenom  cnydassx  oCylecTBisieTcs
AOMONHUTENbHAsA KOPPEeKTUpPOBKA Ha CPOK AEHEXHOro noToKa, K KOTOpoOMYy

6yneT NpMMeHATbLCA AaHHas BepOATHOCTb gedonTa

4.1. BepostHocTb paecdonta (PD) Ha ropusoHte 1 rop onpepensiercs
cneayroumMm MetogamMm:

4.1.1. B cny4yae HanuMuusa y KOHTpareHTa penTuHra OAHOro W3 MeXAyHapoAHbIn
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHWUM My6/IMYHBLIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
nedonta (PD) penTtuHroBoro areHtctBa Moody's, nybnnmkyemMoro Ha caWTe areHTCTBa B
COCTaBe OT4YeTa MO exerogHoMy uccrefoBaHuo KopnopaTuBHbiX gedontoB (Annual default
study) ¢ npuMmeHeHMeM COOTBETCTBUS YPOBHEN PEenTUHroB, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Bblbupaetcs
3HaydeHne PD anga cpoka 1 rog;

4.1.1.1. na uenen onpeaeneHms UCrnosb3yeMoro peMTuHra KOHTpareHta / aMUTEHTa
QHANMU3UPYIOTCA PEUTUHIU, MPUCBOEHHbIE MeXAYHApPOAHbIMWU PEUTUHIOBbLIMW areHTCTBamMu
(MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4yae Hannuusi penuTuHra, rnpuUCBOEHHOr0 HEeCKONbKUMWU pPeruTUHIOBbIMU

areHTcresamu, BbI6MpaeTCFI HauMeHbL NI DEVITMHF M3 aKTyaJibHbIX;
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4.1.1.3. Echn oTO6paHHbIN pPEeNTUHI MNPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCTBMM C npuaoxeHuneM [l onpenenseTcsd COOTBETCTBYOWMUNA eMy PENnTUHT
oT areHTcTBa Moody's;

4.1.1.4. Ana oTo6bpaHHOro penTUHra WncCnonb3yeTcsa BeposSTHOCTb Aedonta B
cooTtBeTctBuu c n. 4.1.1.

4.1.1.5. B cny4yae OTCYyTCTBUS penTUHra, npucBoeHHoOro MPA, WNCNONb3YyHTCS
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMU PENTUHIOBbIMM areHTcTBamm kcnepT PA u AKPA c
nocneaywwmMm otbopomM penTuHra n npmBeaeHMeM ero K wkane Moody;s B COOTBETCTBMM M.
4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Yy KOHTpareHTa PpenTUHra W Haauyms BbIMYCKOB
obnuraumn - MO OUEHKe COOTBETCTBUS YPOBHIO PENTUHra 4epes KpeauUTHbIA Ccnpaj
obnuraunmn gaHHOro KOHTpareHTa, onucaHHbIn B MNMpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra wu OTCYTCTBMS BbIMYCKOB
obnuraunmn B cnegytowem rnopsiake:

4.1.3.1. AN KpynHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipyyka 4 mnpa py6.
n 6onee B roa) NpuUMeHseTCcs cpeaHssi BeposATHOCTb gedonta ansa Speculative Grade ot
areHTcrBa Moody’s Ha OCHOBaHMKM OT4YETa NO eXerogHOMy MUCCeAO0BaHWUID KOPMOpPaTMBHbIX
aedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS YPOBHEN PENTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
€ 1998 roaga. Boibnpaetcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpuatum MCB (Manbln ©n cpegHuUin OU3HEC) NpUMEHseTCs
CTAaTUCTUYECKNIA yCpeAHEHHbI nokasaTenb AedonTtoB B 3aBMCMMOCTM OT OTpacau,
npueBeaeHHbIn B NMpunoxenuu . KOpnanyeckoe nmuo oTHocuTCsa K kateropmn MCB B cnydae,
€C/I Ha AaTy OUEHKU ymucnutcs B peectpe MCB® unn ecnm ux Bbipyyka COCTaBNASIET MeHee
4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, eciMm  HEBO3MOXHO WMAeHTUdUUMpPOBATb  NPUHAANEXHOCTb
KOHTpareHta Kk MCb (Hanpumep, TeppuTtopuanbHbii agenaptaMeHT duHaHcos, OIYIM, MYI u
T.MN., HE NMeLWwme MexayHapoAHOr0 pPenTUHra), TakOW KOHTpareHT OTHOCUTCS K KaTeropuwu

KPYMNHbIX 3aEMLLNKOB.

4.2. KoppeKkTUpoBKa BepOATHOCTM pAedonta B OTHOWEHMU obecueHeHHOM

3aA0/1)XEeHHOCTU, He Haxoasweilca B aedonTe.

16 https://ofd.nalog.ru/
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4.2.1. Ana ob6ecuyeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX TMMOTOKOB KOpPPEKTUpPOBKA
OCYLLEeCTBASETCA B Criegyowem nopsiake:

4.2.1.1. Npn NCNoNb30BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — MyTeM MNOHMXEHUS
penTuHra Ha 1 cTyneHb. [MoHMXeHne Ha 6onbliee KOAMYeCcTBO CTyrneHen odopmnsiercs
MOTUBUPOBAHHBLIM CYXXAEHWEM YyNpaBasaoLLen KOMNaHUN.

4.2.1.2. Ana obecueHeHHON 3a40/IKEHHOCTU KPYMHbIX KOHTPAreHToB WCMNonb3yeTcs
BEPOATHOCTM AedonTta Ana camon xyawen pertuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM  KOHTpaAreHToB-(pU3NYECKUX  NnL
npumeHsieTcs CoR, paccumTaHHbIN ANa cTagun 2.

4.2.1.4. Npwu oueHke ansa MCB Ansa KOTOpbIX HE onucaH crnocob pacyeta, BEPOATHOCTb
aedonta 6epeTca paBHOM cpeaHen BenuuuHe Mexay 1 u BepoATHOCTbI Aedonta Ans
HeobecLueHeHHOro aKkTuBa/3a40/KEHHOCTU C OKpYr/eHMeM A0 4 3HaKOB Nocse 3ansToun.

4.2.2. Ans o6ecueHEHHbIX NMPOCPOYEHHbIX AEHEXHbIX MOTOKOB!” BEPOATHOCTb AedonTa

paccynTbiBaeTCcs B COOTBETCTBUM C DopMyon 3:

dopmyna 3.

PD(t)ipocpou = PD + # *(1—PD),

roe

t - cpok npocpouykm,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANst NPOCPOYEHHON Ha t AHEer 3a40/KEHHOCTU C
MOMEHTa nMpU3HaHUA MNPOCPOYEHHOM 3a40J/IKEHHOCTM He onepauuoHHOW. [lonyyeHHoe
3HayeHue onpeaensieTca A0 4 3HAKOB Mocse 3ansaTon.

T - CpOK 4119 NPU3HaHUA AAHHOIO TUNa 3a40/HKEHHOCTU AedONTHON,

PD onpepenseTtcsa:

- B C/ly4ae, ecniM N0 KOHTpareHTy OTCYTCTBYIT MpuU3HaKM obecCueHeHUs WHble, 4YyeM
npocpoyeHHas 3a40/HKEeHHOCTb - Kak rogoeas PD B cooTtBeTcTBUK C N1.4.1;

- B C/ly4ae, ec/in NO KOHTpareHTy MMeKTCs AONOSHUTENbHble Npu3Hakn obecueHeHuns
- Kak rogoBas PD, oononHUTENIbHO CKOPPEKTUpPOBaHHAsaA B COOTBETCTBUM C N.4.2.1

4.3. B cnyyae, eCnn y KOHTpareHTa, rno KOTOPOMY BbIsiB/ieHbl NpU3HaKkn obecueHeHus,

NMeeTCcs OAHOBPEMEHHO HECKOJIbKO 33a[0/DKEHHOCTEN, To PD KOHTpareHTa npuUHUMaeTcs

17 ckntoyeHne cocTaBnsieT 3aZ0/1KeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
noMoLLbo AaHHbIX No Cost of Risk no nopTdenam 6aHkoB. MNopsaaok yyeta obecueHeHna AN Takomn
3a[10/DKEHHOCTM YCTaHoBNEH B N. 4.3.2.3.
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paBHOW HanbonblieMy 3Ha4YeHUo 13 PD, pacCUnMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. lNpwun
3TOM MO KaXAoMy M3 obecueHeHHbIX NPOCPOYEeHHbIX 0653aTeNnbCTB, AOCTAaTOYHO OonpeaenmTb
PD (t)npocp nO pAeHexXHOMY nMOTOKY, OTHOCSWeMYyCcsS K JAaHHoMYy o6a3aTtenbcTBy, C
HanbonbWMM CPOKOM MpPoOCpoYKkK. [lonyyeHHoe TakmM obpa3oM 3HauveHue PD KoHTpareHTa
npuMeHsieTcs KO BcCeM ob6sa3aTtenbCTBaM KOHTpareHTa, Mnocne 4Yero rno HenpoCpoOYEHHbIM
OEHEeXHbIM MNOTOKaM [JOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha CpPOK [OEHEeXHOro noToka B
COOTBETCTBMU C n.4.4.

4.4. KoppeKTMpoBKa BEpPOATHOCTU AecdosiTa KOHTPareHTa Ha CPpoOK AA€HEeXXHOro
noToka

4.4.1. Ana KaXAoro JAeHeXHOoro nmnoTtoka paccuuTtbiBaetca PD, wcxoaa w3 PD
KOHTpareHTa (onpeAesieHHOro B COOTBETCTBMM C NMn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHeXHOoro noToka.

e KOoppekTnpoBka Ha CpOK [AEHEeXHOro noToKa He OCyLlWecTBnseTca A0 MOMEHTa
nepBoro noraweHus No 3aA0/HKEHHOCTU, B C/lyyae, eCc/in CPOK A0 AaTbl AEHEXHOro notoka
He npesBbiWwaeT 1 roga OT AaTbl OLEHKM U BEpPOSATHOCTb AedonTa KOHTpareHTa npesBbillaeT
BEPOATHOCTb AedonTta Ana Hauxyawero pentuHrosoro rperga (Ca-C)'® no gaHHbIM OT4yeTa
(Annual default study) penTtuHrosoro areHTcTBa Moody’s (ans wpuaANYECKUX vy, He
apnaowmmmca MCB) wnm Hauxyawen BeposaATHOCTM pgedonta AN9 Takoro akTtmea U3
kateropmn MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB, BbIBOAALWMNX
3a40/HKEHHOCTb U3 COCTOSAHMSA ONEepPaLMOHHON);

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCYLWeCTBNSEeTCs, B C/lyyae, ecnu
CPOK [0 AaTbl AEHEXHOro noTtoka He npesbiwaeT 1 roga oT AaTbl OUEHKW U Yy KOHTpareHTa
MMEKTCS MNPOCPOYEHHbIE [AEHEeXHble MNOTOKW, BbIBOASAWME 3a40/DKEHHOCTb M3 COCTOSAHUS
onepaunoHHOMN.

B cnyuae, ecnn koppektupoBka PD Ha CpoK AEHEXHOro rnoTtoka He OCYLLeCTBseTCS,
BEpPOATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSTHOCTU
AedonTta KoOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. OnA KOpPpPeKTUPOBKM BePOATHOCTM paedonta Ha CPOK J[AEHEXHOro mnoToka
ncnonb3yeTcs opMyna pacyeta BEPOATHOCTU AedonTa no noaxoAy OUEeHKU UMHTEHCUBHOCTU

(®opmyna 4).

®dopmMyna 4. Pacuyert BeposaTHOCTU aedosiTa N0 MeToAly OLLleHKN MHTEHCUBHOCTM.

18 BeposATHOCTb AedonTa MOXET NpeBbIlaTb BEPOATHOCTb AedonTa AN HauXyALlen KaTeropum
KauyecTBa, B C/lyyae BbisiBNIEHUS NPU3HaKoB 06ecLeHeHns B OTHOLEHMN KOHTpareHTa.
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D
PDp=1—¢T, rged=—In(1—PD)1

roe,

PD - BEpOSATHOCTb Aedo/sTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMU € N.4.1-4.3;
D - KONIMYECTBO KaNeHAapHbIX AHEel Ao noraweHns/odepTbl AEHEXHOr0 NOTOKA;

T - KONMYECTBO KasleHAAPHbIX AHEN B roay, B KOTOPOM OCYLLECTBIAETCSA pacyeT PDp.

3HauveHune PDp okpyrnsgeTcs Ao 4 3HaKOB NoOCse 3ansToun.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLIKAN PEeNTUHIoOB yCTaHaBAMBAETCA B COOTBETCTBMM C Tabnuuen
1 Mpunoxexusa .

4.5.2. CooTBeTCTBME pPENTUHIOB MepecMaTpuMBaeTCsa B 3aBUCMMOCTU OT WM3MEHeHUs
penTtuHra Poccunckon depgepaumm, NpUCBOEHHON0O POCCUNCKUM PEUTUHIOBbIM @areHTCTBOM MO
HauMOHANIbHON PEeNTUHroBon wkane un (UAn) MHOCTPAHHbIM PEUTUHIOBbIM AreHTCTBOM Mo
MeXAyHapoAHOW peUTUHIOBOW LIKane.

4.5.3. CooTBeTCTBME  PEUTUHIOB  MepecMaTpuBaeTcs B C/lydae  W3MeHeHMus

PENTUHIOBbLIX LWKaN PEUTUHIOBbIX areHTCTB.

4.6. Nopsaok MCNosb30BaHUA PEUTUHIOB UM y4yeTa AENCTBUMA PEUTUHIOBbIX
areHTCTB.

4.6.1. nsa onpepeneHns KpeauTHOro penTUHra MCNob3yHTCSA AaHHbIE PEUTUHIOBbIX
areHTCTB B COOTBETCTBMW C NMOPSAKOM, YCTAHOBMEHHbIM B pa3gene «O6wwme nonoXeHUs».
Mpn OTCYTCTBUM  KpPeAUTHbIX PENTUHIOB  MEeXAYHapOAHbIX PEWTUHIOBbIX areHTCTB
NCMNONb3YKTCA KpPEeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTcTB. [lpu oueHke
MHOCTPAHHbIX SMUTEHTOB YUNTbLIBAOTCH TE XKE PEUTUHIU.

4.6.2. B uenax HacTtosawero pasgena WMCNoib3yeTcsl KPeAUTHbIA PEeUTUHI MO LKane

peVITMHFOBOFO areHTCcTBa, COOTBETCTBW’OLLI,GVI BankoTE OCHOBHOIO AoJira.

4.7. Ona aKTMBOB KOHTpareHTta, Haxoasiwerocss B cocrosiHuum pedonrta, PD

yCTaHaBJ/IMBaeTcAa paBHOM 1.

4.8. ina 3aA0/XEeHHOCTU, ob6ecneyeHHOW MNOopyuMTeNbCTBOM, rapaHTUeWn,

ONMUMUOHHbIM corJjlalleHuMeM MUuCNOJIb3yeTcd PD nopyyunTtend, rapaHta, KOHTpareHta no

19 Nna uenen pacyeta no dopmyne 4 ncnonb3yercs EXP(1)
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OMUMOHHOMY COrnaweHuo Ha obecnevyeHHyo 4acTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa -
6onbLue.
Ons 3agonkeHHOCTU, obecneyeHHOM CTPaxoBKOW wucnonb3ytoTcs PD gonkHuka no

aorosopy (aktuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu wucnonb3oBaHUM PEUTUHIOB MEXAYHApPOAHbIX PEeMTUHIOBbIX
areHTcTtB (B TOM 4uCie nNpu nepexonde K penTUHram yepes KOTMPOBKM obnurauuin) u
ncrnionb3oBaHMm Moody’s speculative grade?® 6epetcas M3 oT4yeTa MO EXEroAHOMYy
nccnenosaHuto kopnopatuBHbix aedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropm3oHTe 1 roa B
COOTBETCTBUU C NPUHAANEXKHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTA K rpynne penTUHros,
ANs KOTOpbIX onpegensetca Recovery rate;

YKa3aHHbIA MYHKT NPUMEHSIETCSA TO/IbKO B C/lydae HEBO3MOXHOCTK onpeaeneHusa LGD

B cooTBeTcTBMM C nN. 5.10.

5.2. LGD pansa dodumsunyeckux namy un MCB npu oTtcytcTtBuum obecneueHun
npuHuMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOLWIEHUM C y4yeToM obecrnedyeHus onpenensieTcs Kak
OTHOWeHne MakcuMmyma Mexay 0 M pasHOCTbIO CYyMMbl 3a40/DKEHHOCTU U JIMKBUAAUMOHHOM
CTOoMMOCTK obecrnevyeHns K CyMMe 3a[0/1KEHHOCTH.

5.4. na 3ap0/mkKeHHOCTN, obecneyeHHOW MopyYnTeNbCTBOM, rapaHTUen, ONUUMOHHbIM
cornaweHunem wucnonb3dyerca LGD nopyuuTens, rapaHTa, KOHTpareHTa Mo OMUUOHHOMY
cornaweHunto Ha obecrnevyeHHy 4YacTb 3a40/1KEHHOCTU, ecnn PD KOHTpareHTa no Aorosopy
6onbwe (cMm. n. 4.8.).

5.5. [lna 3ago/mkeHHOCTM, obecneyeHHOM AOroBOPOM CTpaxoBaHWS, B Ciyyae ecnu
TakolW AOroBOp 3aK/HOYEH CO CTPaxoBOW KOMMNaHWEWN, UMEeKLEe YPOBEHb PENTUHIA HE HUXKE

BBB- (Baa3) wnu Bxoasuwen B CONCOK 0A0OPEHHbIX ANS CTpPaxoBaHWUS HeABUXUMOCTU

20 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasartenb Recovery Rate (RR), To MoTepu npu
nedonte (LGD) onpeaensitoTcs crneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvuaaemblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN KaXAoro
penTuHra B eXeroaHblX NCCNef0BaHUsX.
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nobbIM n3 6aHKOB, yKa3aHHbIX B lNMpunoxeHnn b, obecnevyeHmne npmHMUMaeTcs Ha BCIO CYMMY
CTpaxoBku 6e3 anckoHTnpoBaHus (Gopmyna 5 He npuMeHsaeTcs).

5.6. B nHomM cnyuae, ncnonb3lyetcs AUCKOHTUPOBAHHAs CyMMa CTpaxoBKuW. opagok
onpeaeneHns anckoHta (discount), ctaBkn amckoHTUpoBaHusa (R) un cpoka (Tex) yKasaH B
onucaHuu opmynsbl 5.

5.7. B kKadectBe JNMKBUAALUMOHHOM  CTOMMOCTM obecrneyeHns nNpuHMUMaeTCs

ANCKOHTUpPOBaAaHHA4A CripaBeasimBasd CTOMMOCTb obecneyeHuns / CTpaxoBku no dopmyne:

dopmyna 5.

P

PV = ZW * (1 - diSCOllIlt),

roe

PV - AnckoHTUMpOBaHHas cripaseanneBas CTOMMOCTb obecrneyeHns / CTpaxoBKu;

P - cnpaseagnueBas CTOMMOCTb obecrnedeHus, onpeaeneHHas B COOTBETCTBUM C
HacToawmmn Mpasunamum onpegeneHns CHA / cyMMa nokKpbITUSA 3a401XKEHHOCTU MO AOrOBOPY
CTpaxoBaHus;

Tex - KONM4YecTBO pAHen OT pJaTtbl onpegeneHns CYA go  gaTtbl  0XMAAEMOro
nocTtynneHmsa obecneyeHns B Cny4vyae HapyweHus o06s3aTenbCTB KOHTpareHToM, COorflacHo
yCnoBusM gorosopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ons 3a0mxeHHOCTHU, obecrnedyeHHOM 3anoroM, Tex onpeaensieTcs MOTUBMPOBAHHbLIM
cyxxaeHnem. CpoK MoslydyeHUs AeHEeXHbIX CPeACTB, MOJSlyYeHHbIX OT peanusaunm npegMeTta
3anora, onpegenseTca Ucxoas U3 ycnoBuiA OroBopa 3asora U CyWHOCTM npeaMeTa 3anora.

Ans 3apo/mKeHHOCTM, obecnevyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeTOM CpOKOB BbiM/JlaTbl MO AOrOBOpPYy CTpaxoBaHMsA nMpu  HacTynneHun aedonta
KOHTpareHTa (NpM3HaHMWM KOHTpareHTa HennaTtexecrnocobHbIM) WAM  Ha OCHOBAHUMU
MOTUBMPOBAHHOIO CyXAEHUs yrnpaBnstowen KOMNaHUM, eCin CPoK BO3MELLEHNS HEBO3MOXHO
YCTAaHOBUTb O4HO3HA4YHO, NCXOAS U3 YCNIOBUI AOroBOpa.

Ons cnyyaeB cynebHbix pa3zbupatenscTB (MIaHMPYEMbIX UK TEKYLWKX) C
3anorogateneM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.

discount - gMCKOHT, onpeaenseMbin B crieayoweM nopsake:

B oTHOWEHMN 3a40/1KEHHOCTH, obecneyeHHOMN TOpryemMmbiMn UEHHLIMA GYMaFaMVI:
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e AN UeHHbIX 6yMmar, ucnonb3dyeMmblXx Ana obecnedyeHns no caenkam PEMO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYIOLWMA ANCKOHT ANns caenok PEMO?!;

e AN aKUMA WMHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbIX pPblIHKaX
ctpaH O2CP:

o BXOASWMX B MHAEKCbl akuumnm ctpaH O2CP - Kak cpefHWN OUCKOHT Ans
caenok PEMO Ha MockoBckOW 6upxxe M3 Tpex akuui C caMbiM 6AM3KUM MO
0bbeMy cpegHeMecs4YHbIM 3a nocnegHne 6 mec. 060poToM;

o He BXoaswmx B nHAeKkcbl akuui ctpaH O3CP - Kak MakCUManbHbIA OANCKOHT
ans caenok PEMO Ha MockoBckol bupxe ¢ akumsaaimm ns nHgekca MMBbB;

e ansa obnuraumn ¢ pentnHramm Moody’s , S&P unun Fitch - kak cpegHUn AUCKOHT Ans
caenok PEIMO Ha MockoBckow bupxe n3 cnucka Tpex obnurauymin, obnagarowimnx TakuUM Xe

PENTUHIOM (NM60 MEeHbLWUM, NMPU OTCYTCTBUM paBHbIX) U camMon 61M3KOW Atopaunen.

B oOTHOWeEHUMW 3a40/KEHHOCTM, obecnevyeHHOM [OOroBOpPOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM Cnyyas, YKasaHHoro B n. 5.5.):

e Ecnu ctpaxoBon KoOMMNaHMM NpPUCBOEH penTUHr Huxe BBB- (Baa3) u cTpaxoBas
KOMMaHMUA He BXOAUT B CMMUCOK OA0OPEHHbIX AN CTPAXOBaHUSA HEABUMXXUMOCTU HWU OOHUM U3
6aHKOB, yKa3aHHbIX B lMpunoxeHnn b — OUCKOHT paccuuTbiBaeTCa B CredyloweM rnopsake:
kak PD cTpaxoBon komnaHum * LGD cTpaxoBon koMmnaHuu. OT60p PD Ana penTuHra
CTPaxOBOW KOMMAaHUW OCYLLECTBMSETCA B COOTBETCTBMM C MOPSAKOM, YCTAHOBNEHHbIM B
Pazpene 4.

e ECnn CTpaxoBOM KOMMAHUM He MNPUCBOEH PEUTUHI W CTpaxoBas KOMMaHUSA He
BXOAUT B CMNWUCOK OJO0OPEHHbIX ANA CTpaxOBaHWUSA HEABMXXMMOCTUM HU OAHUM K3 H6aHKOB,
yKa3aHHbIX B lNMpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana pentuHra Caa * LGD.
Mpu >ToM, pa3mep LGD npusHaetcs paBHbiIM 100%. Ot6op PD ana pentuHra Caa
OCYLLECTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOBNEHHbIM B Pa3aene 4.

5.8. [llpm Hann4ynm nopyuyuTenncTea (rapaHTUi,  CTPaxOBOK,  OMUMOHHbIX
CornaweHunin) pUaANYECKnX NuL, Ha BCO UM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTpaxoBLMK HaxoAUTCA B COCTOSIHMKM obecueHeHus
NO CpaBHEHUWIO C MOMEHTOM BO3HWKHOBEHUSA 3a[0J/IKEHHOCTW, ero oba3aTtenbLcrea

MPUHNMAKOTCA B PAaCyeT C YYETOM obecueHeHus.

21 Ing akuuin - puck-napameTp Ans 3-ro AvanasoHa AMs PbIHOYHOro pucka (CTaBka pycKa MaAeHus UeHbl), paccumTbiBaemblin AO «HKL» ans
cooTBeTcTBYOLWEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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5.8.2. HeobecneueHHble obs3aTenbcTBa nopyudmTensi/rapaHTa/CcTpaxoBLuimnKa,
Haxo4sLerocs B COCTosiHMK gedonTta, He NPUHUMAKTCS 419 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4yunTtens/crpaxoBLimKa
NPUHMMAIOTCA C y4deToM obecneyeHuss B COOTBETCTBMWM C MpaBuiamMu, YCTaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxoasiweecs B 3a7n0re W NpuHagnexawee KOHTpPareHTy,
HaxoasweMycs B COCTOSHMM gedonta (B TOM 4yucie B COCTOSSHUM 6aHKpPOTCTBA), MOXET
NPUHMMATBLCSA TONbKO MO OTYETY OUEeHLUMKa, C YYEeTOM BO3MOXXHOCTM M CPOKOB MONy4YeHus
3asnora.

5.10. OnpegenenHve LGD npuv HanuummM KOTMPOBOK NO nNybanyHoMy  ponry
KOHTpareHTa NM6o KOMNaHUn U3 rpynnbl KOHTpAareHTa:

5.10.1. B cnyyae pgedonta no nybsanM4yHOMY [OMTYy KOHTpareHTa Nnb6o KoMnaHum m3
rpynnbl KOHTpareHTa (ecnun aedonT AN9 KOHTpareHTa BO3HUK M3-3a AedonTa 3ToM KOMNaHuu
ero rpynnbl, @ cama 3a40/IKeHHOCTb obcnyxmnsaetcs 6e3 HapylweHUn yCcnoBuUin A0roBopa)
ansa oueHkn LGD ucnonb3ytoTcsa (Npy Hannymm) KOTUPOBKKM nybnunuHoro gonra. OTHOWeHMe
nosiHom ueHbl (ueHa 3akpbiTna (legal close) + HKA) K HOMMHanNy MoXeT 6bITb MCNOIb30BaHO
Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hannuusa KOTUPOBOK Ny6/IMYHOro fosira KOHTpareHTa, Haxoasuwerocs
B AedonTe, OTHOWeEHMe NOsIHOM ueHbl (ueHa 3akpbitmva (legal close) + HKA) K HOMUHany
aonrosoro obsizatenbCTBa MOXET CUYMTATbCA oueHKoM Recovery Rate gns kKoHTpareHnTa, LGD
B 3TOM cnyyae byaet paBeH 1 - Recovery Rate. [laHHbIM noaxo4 HeNnpuUMEHUM NS Cny4vaes
oueHkn cybopaMHMPOBAHHOIO U BEYHOro A0J1ra, eCnm To/IbKO HE MMeeTCs KOTUPOBOK CaMoro
oueHnBaeMoro obs3aTenbCTBa.

Anga uenen n.5.10. ucnonb3dyeTtcsa ueHa 3akpblTug + HK[, No AaHHbIM crneayrowmnx
NCTOYHMKOB:

e [Ins obnuraumii poCCUNCKNX SMUTEHTOB U 06AMraumin MHOCTPAHHbIX SMUTEHTOB,
B OTHOLLUEHUWN KOTOPbIX HE pPacCyYMUTbIBAlOTCA LeHbl BHebupxesoro poiHka (HP/,
Cbonds Valuation, Cbonds Estimation, Rudip) - kotupoBka n HKJ no gaHHbIM
MockoBCKOn 6Mpxu;

e [1na wnHbIX obnurauui, ueHa, BblbpaHHass B COOTBETCTBMWU C [MpunoxeHmem 3
HacTosawwmx Mpasun onpeageneHns CHA, yBennyeHHas Ha pa3Mep HaKOMIEHHOro

KYMOHHOro A0X0Aa.
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e [lna uenen Hacroswero pasaena, 3HadeHume Recovery Rate okpyrnsercs oo 2

3HaKa nocsie 3ansTon B NPOLUEHTHOM BblpaXKEHUMU.

MHGOopMaumsa o LeHHbIX 6yMarax, MCrosib3yeMbiX B paMKax HAaCTOSLEro pasAesa,
rpeaocTaB/iaeTcs Ynpasrsolweid KOMAaHnel B Creynaan3npoBaHHbINA Aerno3uTapuii He
rnosgHee paboyero AHsA, CAEAyHLEro 3a Aaroi, 1o COCTOSAHUIO Ha KOTOPYK ONpeaesiseTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Paspen 6. Pacuert COR.

6. [Tlpy wucnonb3oBaHuUM Af9 pacyeTa CcnpaBensiMBoM CTOMMOCTM C  YYETOM
KpeaAUTHOro pucka JAaHHbIX 6aHKOB WM MHbIX OpraHusauui Ynpasnswowas KoMnaHus
YUYUTBIBAET Creayowmne nooXeHns:

6.1. [log HeobecneyeHHOM 3a40/KEHHOCTbIO B ULensax Hacrtosauwero [MpunoxeHus
NOHMMaeTCs 3a40/IKEHHOCTb 3a WCKIIYEHMEM 3a40/1KEHHOCTM, obecneyeHHOW 3asorom
XXWUIOWN HeABUMXMMOCTU (MnoTeka).

6.2. lNpu mncnonb3oBaHUM AaHHbIX 06 obecueHeHHOW 3a40/HKEHHOCTM Ynpasnstowas
KOMMaHUA Yy4yuUTbIBAeT Xapaktep obecueHeHus MMerLWencss 3a40/HKEHHOCTU, B TOM 4ucne
CPOK MPOCPOYKM.

6.3. lNokazatenn Cost of Risk (CoR), mncnonb3yemble ansa pacdeTta cnpasensivBoun
CTOMMOCTM 3a40/DKEHHOCTUN DU3NYECKUX NTNLL.

Onsa uenen pacdyeta Cost of Risk B oTHoweHMN HeobecrneveHHbIX npaB TpeboBaHMsa K
du3MYeckuM nuuaMm KUCnosib3yeTcsa OTHoweHue pesepBa nog obecueHeHue nopTdens
MoTpebutenbCknx M Npoumx ccyn, K Banoson 6anaHcOBON CTOMMOCTUM TakKuUX KpPeauToB, MO

AaHHbIM oTYeTHOCTM B6aHKka MNMAO «CbepbaHk» 3a 12 MecqaueB 2022 roaa.

Mompebumenovckue u npovue ccyobl husuU4YECKUM AUYAM
Tun noptdens HeobecneueHHbIi
CTaZmA KpeguTHoro noptoens 1 2
Banoasa cToumocTb KpeamTos, Mapa. pyb. 3028,30 | 175,70
pe3epBs nof obecueHeHWe KpeanTos, mapa. pyb. 87,60 38,00
CoR,B % 2,89 21,63

Ansa uenen pacyeta Cost of Risk B oTHOweHun npaB TpeboBaHUSA K DUNYECKUM
nmuaMm, obecnevyeHHbiX He MeHee yeM Ha 80% OT HOMMHaANbHOM CTOMMOCTU 3a40/1XXEHHOCTMU

3a710roOM  XXWoMn HEABMXUMOCTU, WNCNOJIb3YETCA OTHOLWUIEHUWE pe3epBa Nnoa obecueHeHune
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noptdens XwWINWHbIX KpeanToB, K BanoBon 6anaHCOBOM CTOMMOCTW TakKuUX KpeauToB, MO

AaHHbIM oTYyeTHOCTM 6aHka MNMAO «CbepbaHk» 3a 12 Mecsaues 2022 roaa.

MunuwHoe KpedumosaHue usuyecKux auy
Tun noptdens obecneyeHHbIi
cTaguA KpeauTHoro noptdensa 1 2
BanoBas cTOMMOCTb KpeauTos, Mapa. pyb. 7 144,30 | 348,00
peseps noa obecueHeHUe KpeanTos, mapa. pyb. 8,70 18,90
CoR, B % 0,12 5,43

Ecnn npaBa TpeboBaHus K pusnyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBa
(B TOM yuncne, NOpy4YMTeNnbCTBOM, rapaHTMen, OMNUMOHHbLIM COrsaweHneMm, CTpaxoBKOW), TO
ANS oueHKKM ¢ ydyeToM obecrneveHusa ncnonbsyetca CoR, paccumMTaHHbIM N0 HeobecneyeHHbIM
noptdensam KpegmToB MO AAHHbIM OTYETHOCTWM 6aHKOB, COCTaBNIEHHOW B COOTBETCTBUU C
MC®O, npu stoM BennumHa CoR npupasHuBaetca Kk PD. LGD c ydyetoM obecne4yeHus

onpeaensaeTca cooTBeTcTBuU ¢ Pasgenom 5 HacTtodawero MpunoxeHus.

Paspen 7. Metopa y4yera KpeauTHbIX PUCKOB MNyTeM OLEHKM cChnpaBeajinBou
CTOMMOCTM NO OTYETYy OUuEeHLMKa MO COCTOSAHUIO Ha AaTy He paHee BO3HMKHOBEHMUSNA
cobbiTNA, Beayuwero kK obecueHeHuto.

7.

7.1. lpuMeHeHne oOT4yeTa oOueHWUWKa A9 uenen onpeneneHus cnpasensiMBomn
CTOMMOCTM C y4eToM obecueHeHns BO3MOXHO ANS1 BCEX aKTMBOB, YKa3aHHbIX B MpunoxeHun
1 K HacTosawwmuM npasunam onpegeneHuna CHA.

7.2. B cnyyae, ecnn B Nepuoa MPUMEHEHUS OT4yeTa oueHWwMKa A8 onpeaeseHus
CnpaBeasiMBoM CTOMMOCTU BO3HWKaeT (BblsBnseTcsa) cobbiTve, Beayllee K obecueHeHuo, To
Heob6xo0AMMO OCYLEeCTBUTb BHEMAHOBYK OLEHKY aKTMBa OUEHLWMKOM B TeyeHun 20 aHen ¢
0aTbl BbiIBNEHUS NMPpM3HAKOB obecueHeHus. [laTta, N0 COCTOSAHUIO Ha KOTOPYO onpeaenseTcs
HOBas oueHKa, He Jo/mkHa b6biTb paHee paatbl BO3HMKHOBEHWS CO6bITUS, Beaywero K
obecueHeHuto. C paTtbl HacTtynneHus cobbiTnsa, Beaywero kK obecueHeHMO W A0 AaTbl
NMPUMEHEHNS HOBOro OTYyeTa oueHLWMKa, Ynpasnawwaa KOMNaHna A0/HDKHA CKOPPEKTUpPOBaTb
NnoCrneaHIO W3BECTHYI CrnpaBeasIMBYI0 CTOMMOCTb, OMNpeAesieHHYK MO OT4YeTy OLUEeHLUMKa,
COCTaB/IEHHOMY [0 BO3HWKHOBEHMS Takoro cobbiTmsa, C NpPUMEHEeHMEM MeTo4OB

KOPPEKTUPOBKUA CHpaBeﬂﬂMBOﬁ CTOMMOCTU, YKa3aHHbIX B HACTOALLEM MPUITOXEHUN.

MpunoixxeHue A k NMpunoxxeHuro 6.
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CnMcoK UCTOYHMKOB, UCMOJIb3yEeMbIX AJIA OL|EHKMN KPpeaAUTHOro pmucka.

1. B OTHOLIEHNN PUANYECKUX AULL:

ynonHoMo4yeHHoe areHTctBo 3A0 «NHTepdake» https://www.e-disclosure.ru/;

MockoBckas Bbupxa https://www.moex.com/;

canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;

eanHbIn deaepanbHblii peecTp cBeaeHuid o baHkpoTcTee https://bankrot.fedresurs.ru;

eanHbIN (enepanbHbin peecTp CBeAeHM o dakTax AeATEeNbHOCTU IPUANYECKUX NNL

https://fedresurs.ru;

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

https://www.moodys.com/;

odumuManbHbI CalT KOHTPAreHTa/aMUTEHTa/KpeanTHOMN OpraHM3aumu;
cepBuC npepocraBneHusa  byxrantepckon  (rogosoi) oTyeTHOCTM  Poccrata -

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

AOOKYMEHTbI, NOoJly4YE€HHbIE yﬂpaBﬂHPOU.leVI KOMHaHMEVI, B OTHOWWEHWUUN KPpUNnANYECKOro

nvua

2. B oTHoOWEHUU PU3NYECKUX NNLL:

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

eAnHbIn denepanbHbI peecTp cBeaeHuit o baHkpoTtcTee https://bankrot.fedresurs.ru

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

[OKYMEHTbI, NMOJlyYeHHble YNpaBistowen KoMnaHnen, B OTHOWEHUN DU3NYECKOro nnua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTPpaxoBKMU nNpu pacuyerte LGD

e baHk TuHbkod b

e baHk Pycckuin CtaHgapt
e baHk XoymKpeauTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeauTt-EBpona 6aHK

e (CbepbaHk,

e baHk BTB,

e PalniddanseHbaHk,

e bBaHk OTKkpbITHE,

e [asnpombaHk,

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

OnpepeneHue COOTBETCTBUSA YPOBHIO pPEUTUHra uepe3 KpeauTHbIA cnpeg

o6nurauumn

MNopsaoK onpeaeneHnss COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLLEHKMU:

1. OnpepenseTrca AOXOAHOCTb K MOralleHutio no obnvraumMsiM AaHHOW opraHusauuMm CpPOKOM
6onee 1 roga u MeHee 3 net. MNpu OTCYTCTBUM O6AMTraLUiA CO CPOKOM MeHee 3 NEeT UCMNOoMb3YeTCs
cnpaa C MHAEKCaMW COOTBETCTBYHOLLEN CPOYHOCTU. MpU Hanuuum obnmraumMini Co CpOKOM MoralleHus
TONbKO MeHee 1 roaa Ans pacdeTa KpeauTHOro crnpaga ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, UMEKLLNX KaK 6/IM3KNE MO CPOKY M AOXOAHOCTU 06/Mraumm, Tak M obamraunm co CPoKoM

1-3 ropa.

2. Onpegensietcs, AOXOAHOCTM KakKoOro M3 WMHAEKCOB MOSyYEHHasi AOXOAHOCTb MO obnuraumm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMONb3YETCA CPeAHMUii?2 KpeaUTHbIA crnpaj,
obnuraumn ¢ G-curve B CpaBHEHUW C KpeaAUTHbIM CMpP3A0M YKa3aHHbIX HUMXe WMHAEKCOB. KpeaAuTHbIN
Crp34 paccuuTbiBaeTcsi?3 Kak pasHuMua Mexay AOXOAHOCTbI K MoraleHuio o6auraumm Ha Cpok ee
aropaumm n G-curve Ha 3TOT CPoK. B yKasaHHbIX Lensx UCnosib3yrTCs Cleaylowmne NHAEKChI:

e UMHaekc kopnopaTuBHbIX obnuraumn (1-3 roga, peiTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e UMHaekc kopnopaTuBHbIX obnuraunn (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

OnuncaHue nHaekca - http://moex.com/a2195
ApXxuB 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneaywlwein Tabnuue onpenensieTcs, Kakoh YpoBeHb peNTUHra WChnosb30BaTb Mpu

onpegeneHnn BepoATHOCTU u,ecbonTa .

22 Criocob ycpeaHeHUs KpeauTHbIX CNp340B YCTaHaBMBAETCA CaMOCTOATEIbHO, MOXET MCMOJIb30BaTbCA Kak
cpeaHee apudMeTUUeckoe, Tak U cpeaHeB3BeLleHHOe No o6beMaM 60 060poTaM TOProB 3HauYeHue.

23 KoMnaHus BrpaBe MCMosb30BaTh APYrue MOAENMU AN OLEHKU KPeaAUTHbIX CNpP3A0B, C TOM uncie Yyepes 6onee
CNOXHble MoAenu unu yepes poiHok CDS.
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Moody's
HNupexce

MexnyHapoaHas HIKaJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepoaTHoCTb dedonta Ans otobpaHHOro penTMHra onpeaensieTcs Ha OCHOBAaHWM OTYeTa Mo
eXerogHoMy uccrenoBaHulo kKopnopaTuBHbix gedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUSA YpPOBHEN penTuHros, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 roga;

N3 rpynnbl penTUHroB, Bblbupaetca PD ansa cpeaHero 3HayeHus penTtuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaunsa 06 LHeHHbIx bymarax, UCrosib3yeMbix 415 Lesen pacyera KpeauTHOro crpesa,
NpeAoCcTaB/IsIETCS Yrpasrisiiolwen KOMIaHuen B Creynaan3mpoBaHHbIv Aeno3uTapuii He ro34Hee
paboyero AHs, craegyroujero 3a Aarto, Mo COCTOSIHUIO Ha KOTOPYKO OrpeaesisseTcss CrpaBeanBas

CTOMMOCTb aKTnBa B COOTBETCTBMUN C HACTOSILLEN METOAMKOMI.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BepoaTHocTu gecdonTta ana opraHmsauymm MCb

Ana pocCMUCKUX KOMMNaHUM

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

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 CpefaHunii pmuck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHNM 0,1503
Cknaackoe x035ICTBO M BCoMoOraTenbHas TpaHCNOpPTHas 0,1049
0eaTenbHOCTb
NHBecTUUMKN 1 yripaBieHue HeABUXMMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblIE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPpOMe MallnH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHBIX YCIYT 0,078
Po3HM4Hasa Toprosns 0,0659
[JedaTenbHOCTb MO NpeaoCTaBNeHUIO NPOAYKTOB NMUTAaHUA U HAaNUTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxeHue A k NMpunoxxeHuio 6.

Ta6nuua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEMTUHIOBbIX 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,
BQ'B(E(UR)(J) 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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NPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA 3AAO0JIXKXEHHOCTD

Mpu3HaHne [OebUTOpCKON  3a40/HKEHHOCTM  OMNEepaLMOHHON  OCYLLECTB/ISIETCA  Ha
OCHOBaHMW YC/MOBWIA MNOraweHuss W  AONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSTHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBAEHHbIX MO  KaXAoMy Buay AebuTopckom
3a40/1)KEHHOCTM B COOTBETCTBYIOLWIMNX NMPUNOXEHUSAX HacToswmx MpaBun onpeaeneHuns CYA.
OTCyTCTBME YKa3aHUs Ha BO3MOXHOCTb MNpu3HaHUA AebUTOpPCKOM  3a[40/KEHHOCTH
OMepauMoHHOM O3Ha4yaeT, YTo Takas 3a[0/HKEHHOCTb He MOXeT 6bITb KBanuduuupoBaHa,

KaK onepaunoHHasda.

ﬂ,e6VITOpCKaFI 3a40/1KEHHOCTb, MO KOTOpOVI BbiAB/1EH OAMH WIN HECKOJ/IbKO

NpM3HaKoB o0b6ecCLeHeHUs, yKasaHHbIX B [1puaoxeHun 6, KpoMe AO0MYyCTUMOWN MpPOCPOYKM

0653aTeNbCTB B paMKax ornepaunoHHOro unkna, He MoxeT 6bITb Npu3HaHa onepaumoHHOMN.

[ebutopckas 3a40/KEHHOCTb C MOBbIWEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET
6bITb MpM3HaHa onepaunmoHHOW (HanpwuMmep, €CNU Yy KOHTpareHTa OTCYTCTBYIOT WMCTOUYHMKMU

noraweHns Takom 3aZ0/IKEHHOCTHN).

YnpaBnstowas KoOMMaHua AOJSHKHA NPOBOAWTb aHanu3 YPOBHS puUcKa no AebuTopcKom
3a40/KEHHOCTN, KOTopas paHee 6blna KBanuduumposaHa onepaumoHHOM, U NO WHOW

0ebuTopcKom 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBASIETCS.
AHann3 ypoBHS pucka NpoBOAMTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOBJIeHHYIO [MpaBunamu onpegenenna CHA MUO;
e NpW NEpBOHa4YaNbHOM MPU3HAHUN AEOUTOPCKON 3a40/KEHHOCTU;
e Ha MOMEHT nepexofa AebUTOPCKOW 3a[0/HKEHHOCTU U3 CTaTyCa «OnepauuoHHOM» B

CTaTyC «MNPOCPOYEHHOW>.

[nsa uenei npoBeAeHUs aHanuMsa, YnpaBnsawwas KOMMaHMa A0/KHA WCMNOoNb30BaTh
060CHOBaHHY0 M MOATBEPXAAEMYIO MHGMOPMALIMIO, AOCTYMNHYIO e 6e3 upe3MepHbIX 3aTpaT U

YCUNUNA.
B npouecce aHanm3a Ynpasnstoowas KOMNaHnsa onpeaensert:

e BO3MOXHOCTb KBanmndukaumm nebutopckon 3a0/1XKEHHOCTH B KayecTtBe
onepaunoHHON, NpU3HaAHWE KOTOPOM OCYLLECTBASIETCA BNepBblie;
e HeobXoAMMOCTb M3MEHeHUs noaxoda K ydyety AebuTOpCKOM 3aA0/IKEHHOCTWU, paHee

NPU3HAHHOM ONepauMOHHOMN.
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Bonee noapobHO WHOpMauMs O KpuTepumax KeannduKaumm pasHbIX BUAOB
nebutopckom 3a40/HKEHHOCTM KakK onepaumMoHHOM pacCMOTpeHa B COOTBETCTBYHOLUMX
npuaoXeHmnsx Hactoawmx MNpasun onpegenerHmns CHA.

B TeyeHme Bcero cpoka kBanudukaumm aOebUTOPCKOM  3a[0/DKEHHOCTM  Kak
onepaunoHHOM, ee cnpaBeanMBass CTOMMOCTb onpejenseTcsd B HOMMHaNbHOW BeSIMYMHE Ha

AaTy onpeaeneHna CI'IpBBG,CI,)'IVIBOVI CTOMMOCTU B OTCYTCTBUU UHbLIX NMPN3HAKOB obecueHeHus.
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NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AA0JIXKEHHOCTbD

Bupabl o6s3arenbCcTB

Kputepuun npusHaHus

Kputepum npekpaweHus

CnpasegnmBas CTOMMOCTb

NMPpU3HaHuUA
Jata nepexoaa npasa
CO6CTBEHHOCTH Ha aKTuBe
Kpeautopckas 3aA0nKeHHOCTb Mo [ata WNCMOJIHEHMNS
(aeHexHble cpeactBa) K MNO ot
caenkam, no KOTOpbIM HacTtynuia obsizatenbcte  MN®  no
nvua, B OTHOWEHWM KOTOPOro
Hanbonee paHHAA AaTa pacyeToB A0rosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
[Jata BKkAOYEHUS  AeHeXHbIX | [lJaTa BHeCEeHMS NPUXoAHOMN
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsa), | 3anucu o] Bblaave
Bbljaye WHBECTMUMOHHbLIX Maes | nepeaaHHbIX B onnaTty | NHBECTULUMOHHbIX MNaeB B
nno WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
mmywectso NMNoO OTYEeTY permcrpaTtopa
[aTta BHeceHuss NnpuxoaHomn
3anucum 0 Bblaaye
Kpeoutopckas 3aAo0/KeHHOCTb Mo | [laTa  3a4ucieHus B nnuo
Bbljaye WHBECTMUMOHHbLIX TMaeB | MMyLlecTBa, MOCTyNMBLUEro B VIHBECTULMOHHBIX TNaEB B | - pennnBas CTOMMOCTb
y ! Y peectp NMN® npu obmeHe paBea
NMN® npn obmeHe onnaTty obMeHa naes 065a3aTenbCTB, BKJ/IIOHaAETCA B
corfnacHo oTyeTy
pacyer CHA B pa3mepe ee ocTaTka
permcrpartopa
Nata Fep— Ha paTty onpepeneHns CYA. He
KpeanTtopckaa 3aAo0/KeHHOCTb Mo N AONCKOHTUpYeTCS.
o JaTta BHECeHus pacxoaHon | (nepevncreHus no
BbIMaTe AEHEXHOW KoMneHcauuu o
3anucu o noraweHun (cnmcaHmm | O6MeHy) CyMMbl OEHEXHOWN
npu rnoraweHMn MHBECTULMOHHbIX
npn obmeHe) WHBECTUUMOHHBIX | KOMMEeHcaumu 3a
naes nAo (nepeuncneHun
naes [IN® cornacHo OTYeTy | MHBECTULUMOHHbIE nau MN®
AEHEeXHbIX cpeacts npu obmeHe o
naes) permucrpartopa cornacHo 6aHKoOBCKOM
BbINMUCKe
Jata ocywecTsneHnsa onepauumn
KpeouTtopckas 3a10/1KEHHOCTb JaTta nepeyncrenmns
Bblgaun wn (unu) norawenHus
nepeg areHtramMuM Mo  Bblaade, CyMMbl  CKMAOK/HaabaBok
naes B peecTpe
norawieHuto " obmeHy areHty u3 MUN® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULUMOHHbLIX maeB MN® no
3asBKe areHTa

6aHKOBCKOWM BbINUcke

[OaTta BO3HMKHOBEHUS | o [laTa NCNONTHEHUS

KpeanTtopckaa 3afo/IKeHHOCTb Mo
~ obszaTenbcTBa NO  BbINJaTe obs3aTenbCTB

BblMaTe A0XoA0B nanwmKam o

agoxoga (B TOM uucnie parta, ynpasnswLwemn
(npaBa BNagenbLes o

yKasaHHaa B coobuweHun o KOMMNaHuewn,
WHBECTULMOHHbIX Maes) .

Bbinjarte aoxoga no noaTBepPXXAEeHHOM
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MHBECTULIMOHHbIM nasm B 6aHKOBCKOW BbINUCKOM

COOTBETCTBUM C WHdOpMaUmen C pacyeTHOro cyeTa

HKO AO HP[ vnn oduumanbHbIiM ynpasnswoLwemn

canToMm (odmumanbHbIM komnaHun 4.Y. NMN®

MNCbMOM) ynpasnsiiowen | ¢ [lata peweHms navua,

KOMMaHumn) OCYyLLEeCTBSAIOLWEro
npekpaweHne MANO®, o
NoOSIHOM/YaCTUYHOM
npekpalieHumn
NMpU3HaHUs
obs3aTenbCcTB no
BbiMJaTe poxoda B
cnyvyae OTCYTCTBUA
(HepocTaTKa)

OEHEeXHbIX CpeacTB B
nMmo ans onsiaTbl
TaKnx oba3aTenbCcTB

npu npekpaweHnn
nno
Kpeaontopckas 3a10/1KEHHOCTb
nepea ynpasastoWeEN KOMMNaHUEWN,
BO3HMKLUAS B pe3syfbTaTe
MCMosib30BaHms ynpasnsioLien [JaTta Bo3BpaTta CyMMbl
o Jata nonyyeHus  AEHEeXHbIX
KOMMaHuemn Cco6CTBEHHbIX _ | 3a40/1KEHHOCTHU
CpeancTs oT ynpasnsoLen .
OEHEeXHbIX CpeacTB ANs BbiNaaThl . | ynpasnswouwen KoMmnaHum
o KOMMaHMM cornacHo 6aHKOBCKOW o
OEHEXHOMN KoMmeHcaumm | oo o corfnacHo 6aHkoBCKOM
BNnagenbuam WHBECTULMOHHbIX BbINMcKe

naes MN® npu noraweHun u (Unn)
obMeHe WHBECTUUMOHHbLIX Maes
nno

e na HAO®JT - paTta BbiNNaTthl
Joxopa, KoTopblin obnaraetcs
HO®N

e [1n9 oOCTanbHbIX HaNIOroOB WU
obs3aTenbHbIX nAaTexen -

[aTa rnepeyuvcrieHmns
CYMMbl Hanoros
(obsA3aTenbHbIX NnaTexen)

Kpeontopckas 3a40/1KEeHHOCTb Mo
ynnarte Hanoros " Apyrux

obg3aTenbHbIX nnaTtexeu u3 C pacyeTHoro cuyeta MNO
AaTta BO3HWKHOBEHWS M
nmywectea NMNoO cornacHo 6aHkoBCKOM
obszaTenbCcTBa MO BbinJaTe
BbINMUckKe
Hanora 7 (nnn)

obs3aTenbHoro nnartexa,




cornacHo HOPMATMBHbIM
NpaBOBbIM akTaM Poccuickom

depepaumnn n (vnn)
Aorosopy
[OaTta rnepeyncneHuns
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
o OEeHEeXHbIX cpeacTs C
ynniate  komuccuii - (6upxkeBbix, | QaTta 3aKa4deHns
N 6poKepcKoro cyeta B cyeT
6pOKEPCKNX) N MHbIX PacxoAoB MO | COOTBETCTBYIOWEN CAENKMN. .
onnaTtbl KOMUCCUN U MHbIX
caenkam.
pacxoAoB Mo cAesikam.
e [JlaTta onpegenernuna CHA MNMUO. Cnpasegnusas CTOUMOCTb
Ecnu obszatenbcTBa rno obs3aTenbCTB no BbinsaTe
[OOroBopy He Moryt 6bITb BO3Harpa>xaeHum U1  pacxoaos,
HaJeXHO onpegeneHbl Ha CBSAA3@HHbIX C  AOBEpUTESIbHbIM
KpeanTtopckaa 3aA0/KEHHOCTb MO Takyo aarty, TO ynpas/ieHnEM, npusHaeTcs B
BO3Harpa>kaeHusm yrnpasnstoLen NPUMEHSAITCA MeToAbl cymme, He npesbllaKoLLen
KOMMNaHuu, cneumann3npoBaHHOMY annpokcmmaumm, npu npegenbHo A[OMNYyCTUMbIA  pasMep
AenosuTtapuio, bupxe, anuy, BO3MOXHOCTH ero BO3Harpa)aeHum Ha party
ocyLiecTBasoLweMy BeAeHune npMMeHeHns K AaHHOMY Buay | [aTa rnepeyncsieHns | NpuaHaHna B  COOTBETCTBUM C
peecTpa BnagenbLeB pacxofoB?4; CYMMbl BO3HarpaxaeHuit u | Mpasunamn Y MNO, a Tak Xe B
WHBECTULUMOHHbIX naesB [N®, a | e [aTa BO3HWMKHOBEHWUS | pacXoAoB C PpacCyeTHoro | Cymme, He npesblakoLLen
Takxe obs3aTtenbcTBaM No onnarte 0653aHHOCTM COornacHo | cyerta nno CcornacHo | cbopMnpoBaHHbIN pe3seps Ha
npo4ymnx pacxonos, ycnosusiMm  gorosopa, ecnu | 6aHKOBCKOM BbIMUCKe NpU3HaHus COOTBETCTBYIOLLENO
OCYLLECTBSAEMbIX 3a cuet €CTb OCHOBaHWSA OAHO3HA4YHO BO3Harpa)xaeHms (B cnyvae
nmywecrtea NN® B COOTBETCTBUM C nonaratb, 4TO YycCayrMm no dopMMpoBaHMS Takoro pesepsa)
TpeboBaHMAMU AenCcTByloLlero aorosopy 6yayT okasaHbl;
3aKoHo4aTesIbCTBa e [laTa nosiyyeHUs AOKYMEHTaQ, B cnyuae, ecnn B pacyet CHA MNMNoO
noATBepXAalLLero BK/IIOYEH pe3epB Ha BbiaTy
BbIMOSIHEHUE paboTt BO3HarpaxxzaeHun, annpokcmMmauuns
(okazaHua vycnyr) MNO® no BESIMYUNH, nog KOTOpble
COOTBETCTBYOLWMM A0rOBOpaM npovcxoant dopmmpoBaHune

24 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUMTaHHble YMpaBasiowein KoMnaHwein, npepoctaBnsaioTcs B CrneunanusmMpoBaHHbI Aeno3uTapuii 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
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbema CTaTUCTUKM MEeToA annpoKCUuMauuu NpUMEHWUM MPU HaANUYUK AaHHbIX HE MEHee 4eM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paTty noctynneHua [OKyMeHTa, MNOATBEPXAAloWero OKa3aHHble yCcnyru,
peanibHOro 3Ha4yeHus.

NMpon3BOANTCA KOPPEKTUPOBKA HAYUCNEHHbIX obsi3aTenbCTB 40 MX
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nnm B COOTBETCTBUN C
npasunamu 4y MNMNUo

pesepBa — He TpebyeTtcs.

Peseps Ha
BO3HarpaxzaeHus

BbinaTy

Hannuue nopsaka onpeneneHus
pesepBsa " yCcnosus ero
oTpaxeHuna B obazaTtenbcTBax B
COOTBETCTBMM C  HaCTOALWMMU
Mpasunammn onpepeneHus CYA
MNo

B narty MoOJIHOIro
NCMosib30BaHms
pesepBa Ha BbinaaTty
BO3HarpaxaeHus

Mo OKOHYaHUM
OTUETHOro roga nocne
BOCCTaHOBJ/IEHUA
HEMCNos1b30BaHHOIO
pesepsa B
COOTBETCTBUMU C
HacToALWMMM
Mpasnnammn

onpeaeneHns CHA MNO

Cnpasennusas CTOMMOCTb
ob6s3aTenbCTs, BK/ItOYaAETCH B
pacuet CYA B CyMMe,

onpeneneHHonM B COOTBETCTBUU C
MpunnoxeHunem 2
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3Mn 6HaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anncm B EMFPHOJI
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YNpasBnsOLWYO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaxHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyYMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/eH B [1puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW C WCNOAb30BaHWEM MeToAa MpuUBEeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3MEHEHWN B yCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CpOKOM [Aeno3uTa, AEWCTBYIOWWUM Ha AaTy onpefenieHus crnpaseanvsBow

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBsensiMBon CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npmBoaAawMX K ob6ecueHeHuto, YyKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl aktuBoB

LleHHble 6ymaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Kputepun
NMprU3HaHUs

Jata nepexoga npaB CcOBGCTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BflaAeHMeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 21
«Cpenkun PEMNO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOATBEPXAEHHAs COOTBETCTBYHOLWEA BbIMUCKON MO
cueTy neno;

e ecin AOKYMeHTapHble UueHHble 6yMarm He noanexaTr ydeTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXAEHHOM aKTOM npuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) unm C gaTtbl NpMobpeTeHuns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknayeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb

BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHuMeM nepegaHHbIMKU MO

caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aeno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHon B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa W MNOATBEPXAEHHOM aKToM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKaaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O AUKBUAALMKN IMMTEHTaA (Nony4veHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LieHHOM 6yMarn — ueHa, onpeaeneHHas cC
MOMOLLbIO MOoAeNen, yKasaHHbIX B [1puaoxeHuun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBUMU C YC/IOBMSIMU BblNyCKa LeEHHbIX 6ymar - ¢
AaTbl OTpaXxeHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHANa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoraweHns HOMUHana B COOTBETCTBUMU C
YCNOBUSIMUM BbIMyCKa LEeHHbIX 6ymar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HanYMn NpmM3HakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHUI K OTYETY OLIEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  o0bauraumMm npu BO3HWUKHOBEHWUU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoOBHS Ha
AaTy onpeaeneHust CnpaBeasiMBoil CTOMMOCTW pacCyYMTbIBAETCS Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensiuBoi CTOMMOCTH,
yKasaHHoMy B [lpunoxeHun 6.

Cnuncok 06wmnx cobbiTnin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOUN OPrAHU3ALUWU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktnsos e [lparoueHHble MeTajsibl, B TOM 4YUC/e, YYUTbIBAEMbIE Ha TOProBOM
6aHkoBckoM cyeTe (ganee — TbC), otkpbiTbie B HKO HKL, (AO);

e TpeboBaHMA K KpeAUTHOM OpraHusaumm BbINAATUTbL LEHEXHbIN
3KBMWBAaJEHT AparoueHHbIX MeTaaioB (fanee — 3KBMBANEHT).

Kpnrepun e lna AparoueHHbIX MeTaJ/I0OB - JaTa nepexoda npasa

NnprU3HaHUs Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuMeMa-rnepenayn;

e Ana gparoueHHbIX MeTanNoB,yuntbiBaeMmbie Ha TBC
- paTta 3auucnenmsa Ha TbC, ykaszaHHas B KIMpUHroeom otyete HKO
HKL, (AO)

e Ana Tpe60BaHM K KpPeaWTHOW OpraHuM3auuM BbIMJIATUTb
AEGHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTa/J/IoB - JaTa
nepexoAa npaB CO6CTBEHHOCTM COMlaCHO BbIMMCKE CO cyeTa
KPEeAUTHON opraHmsauMm O 3a4YMC/IEHUM Ha MeTall/IMYecKuin cuyet
[AparouUeHHbIX MeTaJIoB Ha OCHOBAHMM A0roBopa.

Kpnrepun e lna AparoueHHbIX MeTaJ/IOB - JaTa nepexoja npasa
rnpekpawjeHmns Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;
npu3HaHus o [na gparoueHHbIX MeTaJINIOB,yunuTtbiBaeMmbie Ha TBC
e - paTta cnucaHma ¢ TbC ykaszaHHasa B KAupuHrosom otdyete HKO
HKL (AO)

e OAna Tpeb0oBaHMA K KpeaAUTHOM OpraHusauuum BbINNATUTb
AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- JaTa crnucaHusa C MeTanIM4eckoro cyeTa AparoueHHbIX MeTasnnos
B COOTBETCTBUM C YC/IOBUAMU AOrOBOPA;
- paTta peweHusa baHka Poccum 06 o0OT3bIBE nuueH3uMn 6HaHka
(OeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
3a[10/KEHHOCTN);
- jaTta NMKBMpaumm KpeauTHOW opraHumsaumm, B KOTOPOW OTKPbLIT
MEeTa/NIMYEeCcKNin cyeT, WHPOpMauMsa O KOTOpOK packpbiTa B
oduLUManbHOM AOCTYMHOM UCTOYHMKE.
CnpaBegnuBasi | [lparoueHHble MeTanabl M WX 3KBUBAJNIEHT OTpaxatTca Ha gaTty
CTOMMOCTb onpepeneHns CHYHA no cregywwmMm CrpaBedsiMBbIM LeHaM B nopsake
ybbiBaHMSA npuopuTeTa C YYeTOM Beca AparoueHHoro MeTasnna, 3a
KOTOPbIN onpeaensieTcs Kaxaasa u3 LeH:
1. LleHa c MockoBckoi 6upxun (MB), B 4aCTHOCTHU:
- GLDRUB_TOM - ans 3o0no0Ta;
- SLVRUB_TOM - ansa cepebpa.
LleHbl MMBB 3a oguMH rpamMMm npuBoAUTCSA K BasntoTe onpeaeneHmns CHA
no Kypcy, yctaHoBneHHoMy B lNMpaBunax onpegeneHna CHA.
2. Uena c¢ JloHgoHckon 6upxn metannos (London Metal
Exchange), B 4yacTHoOCTU:
- LMAUDY LME Comdty - ans 30n0T7a;
- PLDMLNPM Index - ansa nannaavs;
- PLTMLNPM Index - gnsa nnaTuHbl;
- LMAGDY LME - ansa cepebpa.
LleHbl London Metal Exchange 3a oaHy TpOWMCKYH YHUMIO
nepeBoAsaTCs B LEHy 3a rpamMMm nyTeMm geneHus Ha 31,1034768
M YMHOXAaKTCA Ha Kypc BanoTbl onpegeneHmns CHA no kypcy,
ycTaHoBneHHOMY B lMpaBunax onpeaenenmna CHA.
3. UeHa baHka Poccun (npn OTCYTCTBMM LeHbl Ha MOCKOBCKOW

78



6upxe wnn otcyTcTBMKM UeHbl London Metal Exchange Ha gaty
onpeaeneHnsa CHA)

CnpaseanuBass CTOMMOCTb 3a40J/DKEHHOCTM MO caenkam C
AparoueHHbIMM MeTajsnlaMn / UX SKBMBANIEHTOM, 3aKJ/IIOYEHHbIM Ha
ycnosusasx T+, onpegensietca B pa3Mepe  pasHuubl  Mexay
cnpaBeasiMBoOi CTOMMOCTbIO ApParoueHHbIX METANIOB / UX S3KBUBASIEHTOM B
BantoTe pacdeta CHYA, gaBnswowmMxcs npegMeToM CcAenku, U CyMMOWn
CAEeNKW B BankoTe CAeNkun, NpuBeaeHHONM K BantoTe pacdeTta CHA.

B cnyyae nonoXuTenbHOW pasHuubl, CcAefka npu3HaeTcs B
cocraBe aKTUBOB (aebutopckas 3a40/KEHHOCTb)
y NokynaTens/ B cocTaBe obszatenbcTB
(KkpeanTopckas 3a40/PKEHHOCTL) Y NpoAaBua, OTpMUAaTESIbHOW pasHULbI
- B coctaBe 06s3aTenbCcTB (KpeamTopckas 3a40/KEHHOCTD) y
nokynaTtens/B coctaBe aKTuBOB (AebuTopckass 3a[0/MKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb AparoueHHbIX MeTassIoB M UX 3KBUBASIEHT

npusHaetcsa pasHon 0 (Honb):

e B CJlyyae HacCTynjaeHums cobbiTus, NpPMBOASLLENO K MPU3HAHUIO
AparoueHHOro  MeTanjla  HenpuroaHbiM  AnsS  AalibHeinLwero
NCNONb30BaHUA MO LEeNeBOMy Ha3Ha4deHutlo, - C AaTbl MOay4YeHUus
oduruUManbHOro 4OKyMeHTa O TakoM (akTe.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxxenun 6.
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NMPNNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKkOon  3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BblMslaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKoi 3aA0/1XKEHHOCTU N0 YaCTUYHOMY/MNOJZIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pgHen C paTbl Npu3HaHus AebuTopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpefenieHHOM Ha JAaTy HacCTyrn/ieHuss Ccpoka WCMOoNHeHus
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepuoga) B COOTBETCTBUM C YC/IOBMSIMM BbiNyCKa LEHHOM
6ymarn, M WUCXOAS M3 KONMYECTBA LEHHbIX 6yMar Ha JaTy
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe No 4aCcTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOArOBbIM  LIEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HeMnoraweHHon
3a40/1XXKEHHOCTUN onpeaensieTcsl B COOTBETCTBMU C [puaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/IKEHHOCTb MO MNPOLEHTHOMY [OXOAY,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bIThb IOCTOBEPHO OMpEAE/EHA.

e [laTa OKOHYaHWUS Nepuofa HaAYUCNIEHUS MPOLLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccyuTaTb CYMMY [MPOLIEHTHOrO
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata OKOH4YaHMs oba3atenbCcTB 6aHKa COrlacHO YCNOBUAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O noaaep)XXaHUM HEeCHMXaeMoro octaTka
no cyeTam ynpasnstouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, pacKkpbiTON B
oduUManbHOM AOCTYMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPION o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/1aTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMY HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, €C/iu yC/0BUSA HAUYMCNEHUS MPOLEHTOB MO3BONSIT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnncok ob6wmx cobbiTuii, npueBoaswMX K obecueHeHWto, yKkasaH B
NpuaoxeHnu 6.
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MPUNOXEHWE 15. BEBUTOPCKASA 3AA0J/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoAsaWwmMMcs y npodeccnoHanbHbiX YYaCTHUKOB pbIHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeacTsB Ha cdeT B HKO HKL (AO),
OTKpbITbIV ansg MUO.

e [aTta wucnonHeHusa 6pokepoMm o0653aTenbCTB MO MepeyYncsieHunto
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [ata peweHunsa baHka Poccum 06 0OT3biBE NuUeH3Mn Yy 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHus:
e B TeyeHuMe Bcero nepuona HaxOoXAeHUS AEHEXHbIX CPeacTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeyeHume 3 paboumx pHeW C AaTthl, Korga ynpasnsoLas
KOMMaHus Bblpa3usia HaMepeHue O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
yCTaHOB/IEHHON opMe COornacHO 3ak/IlYEeHHbIM [AOroBopam
(cornaweHusM), B Criyyae, eCcnvm B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He NoJjlyyeHbl Ha cyeT MNO
WHdopmaumnio o HeucnonHeHun 6Gpokepom wunu HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnserca B CrneunannaMpoBaHHbIA AENO3nTapuMin He nosgHee
OHA, cneayroLwero 3a OKOH4YaHMeM YCTaHOBJIEHHOIO CpOKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa nnm Ha cuyete B HKO HKL (AO), onpepensietca B CyMMe
oCTaTKa Ha yKa3aHHbIX cYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
oMnepauuoHHOM, a TaK >Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 16. SAAOJIDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOJHEHNS 0depThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaseanumBas CTOMMOCTb 3a40/1KEHHOCTU NO cAeflkaM C LeHHbIMU
byMaramMm, 3ak/iloMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHMUbl Mexay CnpaBensiMBoOA CTOMMOCTbIO LEHHbIX 6yMmar B BasjtoTe
pacdeTa CYA, saBnsoWMXCa NpeaMeToM cAefiku, U CYMMOW cAefiku B
BaNtoTe CAENKKN, NpMBEAEHHON K BatoTe pacyeta CHA.

Mpwn onpegeneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauvsaMu,  3akal4YeHHbIMM  Ha  ycrioBuAx T+,
cnpaBegnMBass  CTOMMOCTb  obnuraumii, SBASOWMXCA  MPeaMeToM
caoenku, C AdaTbl 3ak/loyeHus caenku A0 AaTtbl nepexoga rpas
COH6CTBEHHOCTM Ha LUeHHble 6yMmarm, exeaHeBHO onpeaensieTca ¢
Y4YeTOM HaKOM/EHHOro KYMOHHOro A0X0Aa, OnpeaesieHHOro Ha AaTy
pacyeta no caenke B COOTBETCTBUM C YCNOBUSMU CAENKU WK
npasuiamMmu opraHusaTopa TOpros.

B cnyyae nonoXuTenbHOW pasHuMuUbl, cAenka nNpu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszatenbctB  (KpeamTopckas 3a40/1KEHHOCTb) y npoaaBua,

oTpuuaTesbHOM pasHuLbI - B
cocTaBe obazaTenbcTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTtaBe akKTueoB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

CnpaBennusas CTOUMOCTb KOppeKTUpyeTCcs B cnyvyae
BO3HMKHOBEHMS  COObITMN, npuBOASWMX K  obecueHeHuto, B
COOTBETCTBMMU C [1punoxeHmnem 6.

Cnuncok obwnx cobbiTnii, npmBoaswmnx kK obecueHeHUo, yKasaH B
Mpunoxenun 6.
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NPUIOXEHUE 17. SAAOJ/HKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJ/TO4YEHHbLIM Ha YyCnoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsioowy KomnaHuio A.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
MexXAay TeKyllen crpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBMM C HacTosawmmm [MpaBunamu onpegenenms CYA, wu
CTOMMOCTbIO BasKThI, 3ankcnpoBaHHoOM B  Aporosope Ha
AATy UCNONHEHUs CAENKN, NPpMBEAEHHON K BasntoTe pacdeTta CHA.

B cnyyae nonoxuTtenbHOW pasHUuUbl, caenka TMpU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocCTaBse
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,

oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTD) y
nokynaTtens/B COCTaBe aKTUBOB (AebuTopckas 3af0/IKEHHOCTb) Yy
npoaasua.

CnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCS B C/lyvyae BO3HUKHOBEHWUS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
MpnnoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 18. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [ebutopckas 3a40/1KEeHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO caenkaMm 3a cyeT umyllecrtea MNMNO;

e [ebutopckas 3a[0/IXEHHOCTb YyMpaBnsiioWen KoMNaHuuM nepeg
Mo,

e [ebutopckass 3a40/KEHHOCTb, BO3HMKLWIAA MO AOroBopam
cneunannusnpoBaHHbIM Aeno3nTapueM, perncrpatopoMm, 6upxe
ykasaHHbiMUK B lMpasunax Y MNO;

e [lebuTtopckas 3ado0/KEHHOCTb Mo Hanoram, cbopam, nownaMHaMm B
6toaKeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEeHHOCTb, BO3HMKLIAA B pe3ysibTaTe nepeBoja
OEHEXHbIX CpeacTB («AeHbrn B NyTn»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nvuensum y 6aHka unu 6pokepa;

e WNHasa pebutopckas 3a40MKEHHOCTD.

c,
a,

o [Nebutopckas 3aA0JIXXEHHOCTb MO HasjnoraMm, c6opam,
nowsMHam B 6rop)keTbl BCeX YPOBHEM - [aTa BO3HUMKHOBEHMS
OCHOBaHMS [AONs BO3MeWeHusa Hanoros, c6opoB, MOWAUH U3
6toaxeTa

e [Ons AebuUTopCcKON 3aA0/HKEHHOCTU YNpaBJ/ifalowWein KOMNaHum
nepea NMU® - ycTaHOBMEHHbIN (akT MpPEeBbIWEHUS AOMNYCTUMON
BEJIMYMHbI BO3HArpaxaeHui u/mnm pacxonoB, CyMMa MPEBbILEHUS
KOTOPbIX MOANEXUT BO3BpaTy YMNpaBAsiOWENA KOMMNAHWEN, WU
YCTaHOBNEHHbIN aKT W3NINLWIHE BbIMJIAYEHHOrO BO3HAarpaxaeHus
ynpaensitowen KoMnaHMK, CyMMa KOTOPOro noafeXxuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yynpasastoowass KOMMaHus
OOMKHa Bo3MecTUTb B MN® B pe3ynbTaTe AO0MNYLIEHHOIO HapyLlEHUS
TpeboBaHMI 3aKOHOAATENbLCTBA.

e na nebutopcKoi 3aA0/HKEHHOCTHN, BOSHUKLUEN B pe3ysbTaTe
nepesofia [AEHEeXHbIX CcpeacrtBs - @dakTuyeckoe cnucaHus
AEHeXHbIX CpeacTtB € opHoro cyeta MN® un oTcytcTBue dakTa
3auncneHus Ha gpyrom cdyet MN®, Ha KOTOPbLIA OCYLLECTBASANCS
nepesoa.

e Ons nebuUTOopCcKOM 3aA0/IKEHHOCTU, BO3HUKILUEN B pe3yJibTaTe
OoT3biBa NMUEH3Mn y 6aHka waum 6pokepa - pgaTta oT3biBa
nvueHnsunm 6aHka, 6pokepa.

e [na ocTasibHbIX BUAOB Npouyei AebUTopCcKon 3aA0/1KEHHOCTHU
- JaTa nepefauyun akTMBOB (AE€HEXHbIX CPeACTB) NuLy, B OTHOLEHUU
KOTOPOro BO3HMKAET AebUTOpCcKas 3a40/1KEHHOCTb.
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Kputepun e [NlebutopcKkas 3af0/IKEHHOCTb NO HanoraMm, c6opam,
npekpawjeHns nownunHam B 6l0aXKeTbl BCeX YPOBHEMN:

npn3HaHus - pata noflyyeHuss BO3MELeHUss U3 6loaKeTa MOSIHOM  CyMMbl
33/10/1)KEHHOCTWN COOTBETCTBYIOLLEro Hanora, c6opa, NOLWINHbI;

- [aTta peweHus o6 OoTKase B OCYLLIECTB/EHMM 3ayeTa (BO3BpaTa)
CYMM M3/IMLLIHE YNAaYeHHOro Hasnora, cbopa, NoLunHbI;

- [JaTa 3a4yera W3AULWIHE YMJAuYeHHOro Hasjora HauyucieHuem
COOTBETCTBYIOLLEr0 Hasora.

e Ansa OCTaJIbHbIX BUAOB npouem aeburtopckoi
3a/0/1DKEHHOCTH:
- AaTta ncnonHeHus obszatenbcts nepeq NMU® cornacHo AoroBopy;
- [laTa NUKBMAAUUWN KOHTpareHTa — KpUAMYECKOro Sinua cornacHo
Bbinnucke u3 EMPKOJT mnm gata nonydeHuss MHGOpMaumMnm o CMepTH
dunsnyeckoro nnua - AOHKHUKA;
- [aTa skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpasnsaoLWwen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHMIN OTHOCUTENbHO
Nnony4yeHns MNpeaycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnyvae, ecnn gebutopckas 3a40/1KEeHHOCTb, MOXET 6bITb NpM3HaHa
npekpaweHHON B COOTBETCTBMM C  OBWKMMW  MONOXEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kogekca Poccuiickon

denepaumu.
Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBannpunkaumn | « [debutopckaa 3a[0J/1XKEHHOCTb, BO3HMKLWIAsA B pes3yJibTaTte
AebnTopckoi coBepuwieHUa caenok ¢ wumywecrsoMm [MUP, 1o KoOTOpbIM
3a40J1>KeHHOCT HacTynuna Hambonee paHHAA AaTa pacyeToB, ecnum obwuin cpok
n Kak noraweHnss Takom 3aA40/1KEHHOCTM COrlaCHO YC/I0BUSIM CAENKWN He
onepaynoHHO# npesbiwaer 15 paboumx AHen (C yyeTOM CpoOKa MpPOJSIOHrauUuM U
nepesak/lyYeHUn [0roBopoB), - C AaTbl MNPU3HaAHUA A0 AaThl

noraweHnst COornacHo ycnoBuaMm caenku. pu 3TOM A0MNYCTUMBbIN
CPOK HapyuweHunsa o069a3aTenbCTB KOHTpareHToM coctasnsder 3
pabounmx [AOHA, B Te4YeHMe KOTOpbIX 3aA40/IKEHHOCTb TaKXe
KBanudumumpyeTtcs onepaumnoHHON.

e [lebutopckas 3aA0/KEHHOCTb, BO3HMKaWLWaa B cJyyae
3afep>XK1M nepeperucrpauimMm MMyLlecTBa pPerucrpauuoHHbIM
OpraHoM - C [aTbl BO3HWKHOBEHMS A0 [aTbl MoraweHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

e ABaHCbI, BbifaHHble NO cAeskKaM 3a cuyer umyuwectsa [MNO
KBanudumumpyeTcs onepaumoHHON AebUTOPCKOMN 3a40J1KEHHOCTbLIO C
JaTbl BblgayM aBaHca A0 JAaTbl noraweHus o6a3aTenbCcTB
KOHTpareHToM COrjlacHO yCnoBUSM caenkm (ecnm Cpok noraweHus
aBaHCca B COOTBETCTBMM C AOrMOBOPOM COCTaBnsieT He 6onee 15
pabounx gHer C y4yeTOM CpoOKa MPOJZIOHrauMm u nepesakstoyeHunn
porosopoBs). NMpu 3TOM ONYCTUMbIA CPOK HapylleHuns o06a3aTenbCcTB
KOHTpareHToM cocrtaenser 3 paboumx AHSA, B Te4yeHMe KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduunpyeTcs ornepaunoHHON.

e [ebutopckass 3aA0JIXXEHHOCTb YyNpaBAAOLWEA KOMMaHUMU
nepea NMN® - B TeyeHne 25 pabounx gHen C AaTbl BOSHUKHOBEHMUS
KBanuduumpyeTca B KayecTBe oOnepauumoHHOW. [lpn Hanuuuu
060CHOBaHHOro  akcnepTHOro  (MOTUMBUMPOBAHHOMO)  CYXAEHUS
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YnpaBnsiowein KOMNAaHMM O TOM, UTO YyBE/IWYEHWE CPOKOB
rnoraweHus AebuUTopcKon 3aA0/HKEHHOCTU He SABNSIETCA CleACTBUEM
HEeraTMBHbIX NMPOLLECCOB, BO3HUKLLUX B AEATENBHOCTU YNpaBAsaoLLEN
KOMMaHUK, a TakXe HalnuyMe [OKYMEHTaNbHOro NOATBEPXKAEHUS OT
ynpaBisioWein KOMMAaHUM CPOKOB MOralweHust 3aA0J/KEHHOCTH,
Takasi 3aZl0/1KEHHOCTb MPOAO/IXKAET OTHOCUTLCS K ONMepaLnuoHHOIA.

e [Nebutopckas 3aA0J/1XXEHHOCTb, BO3HMUKLUAA MO AOrosopam cC
6upixen, cneuvanvusMpoBaHHbIM Aeno3svuTtapuem,
perncrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMU® - c patol
NpuM3HaHUa A0 AaTbl OKOHYAHMSA CPOKA UCMONHEHUs obasaTenbCTBa
B  COOTBETCTBMM C  YC/IOBUMSAMM  3aKJIIOYEHHbIX  AOroBOPOB.
JonycTumbliAi  CpOK  HapylweHus  o0653aTenbCTB  yKa3aHHbIMU
KOHTpareHTamm coctaBnser 25 pabounx aHeEN, B TeYEHUE KOTOpbIX
3a[0/KEHHOCTb BCe elle KBannduumpyetTcs onepauumoHHol. [pu
CERIZEIY 060CHOBaHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
Cy>XaeHus Ynpasnsiowen KOMNaHnumM o TOM, YTO yBen4eHne CpoKoB
OKasaHusa yciyr uan noraweHus AebuTopcKon 3a40/KEHHOCTU He
ABNSAETCS CNeACTBMEM HeraTMBHbIX MNPOLECCOB, BO3HUKLWINX B
[edaTeNbHOCTM [O/DKHMKA WKW NpU  HalUyMK  JOKYMEHTasIbHOro
noaATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB noraweHus
3a40/MKEeHHOCTN / okasaHua ycnyr NMUNO gaenseTca ocHoBaHMEM AN1S
yBEeNYeHUsT Cpoka KBanudwukKauuMm TaKoW 3a40/IKEHHOCTU B
KayecTBe OMNepauMoHHOM A0 AaTbl, YKa3aHHOW B npeacTaBfEeHHbIX
OOKYMEHTax.

° neﬁMTOpCKaﬂ 3aA40/1XKEHHOCTb, BO3HUKLWUAGA B pe3yJibTaTe

nepeBoAa AE€HEXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHne 3 paboumx pgHeln € gaTbl  MPU3HaAHUSA  Takom
3a40/KEHHOCTMW.

CnpasegnnBass | CnpaBeanveass CTOMMOCTb Npoyen AebUTOPCKOM  3a[0/1KEHHOCTH

CTOMMOCTb onpeaenseTcs:

e B CyMMe (paKTU4YEeCKOro ocratka 3afo0JIXKeHHOCTM Ha paaTty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- ONs BCe AebuTopCcKoli 3a40/KEHHOCTM, YKa3aHHON B HacTosLweM
MPUIOXEHNN, B NEPMOA KBanndUKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- ona  pebuTopckoM  3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nownHam B 604KeTbl BCEX YPOBHEMN;

*[lebuTopckas  3a40/DKEHHOCTb  pacCUMTbiBAeTCsa  Ha  Kaxayl  gaty
ornpeaeneHns cnpaBeannBoin ctoumocTu. B cnydyae, ecnu pasmep aebutopckoin
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpeaesnieH Ha aaty onpegenenus CHA,
TO, NCMNOJIb3YIOTCS METOAb! annpoKCcMMaLmm BeNYMH. 2>

25 MporHo3Hble 3HauyeHns 0653aTenbCTB, pacCyYMTaHHble YNpasBaswWen KoMMaHwern, npenocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSAOLWNX NEPEMEHHDbIX.
Ona uenein annpokcuMmauMm pasmepa akTMBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(OBeHapuaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpokCuMauuu NpUMEHUM MNpU HanMyMmM AaHHbIX HE MeHee 4yeM 3a nocneaHuwe 2 (ABa)
Mecsua, npegwectsyowmnx gate onpeaenenmna CHA NMNo.
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e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHeXXHbIX MOTOKOB C
YyUeTOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Hdara 7]
cobbiTHns,
npuBogsume K
obecyeHeHuro

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHMNIO Hanoros us 6roaxera, a
Tak e febutopckas 3a40/HKEHHOCTb MO HanoraM, cbopam, NowsiMHaM
B OaxeTbl BCeX YpoBHeW He obecueHMBaeTcsd He3aBUCUMO OT
CPOYHOCTW ee noraweHus.

Cnucok obwmnx cobbiTun, npumBoAsWMX K obecueHeHW, yKasaH B
Mpunoxenunn 6.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
Ha4yncneHHbiXx 06593aTenbCTB A0 UX peasibHOro 3Ha4eHus.
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MPUNOXEHWE 19. A4OrOBOP PENO

Mo porosopam npsmoro PEMO (npoaasBuoM uUeHHbIX 6ymar no nepsou
yactu pgorosopa PEMNO 4gBnaetrca ynpasnswowas koMmnaHua [A.Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu gorosopa npsamoro PEMNO;

- LleHHble 6ymarn, nepepaHHblie ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEIMO.

Mo porosopam obpaTtHoro PEMO (nokynatenem ueHHbIX 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gBnsetca ynpasnswowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nMepefaHHbIX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy MWCMOAHeHuMs nepBon 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEIO. CyMMa  nMpoOuUEeHTOB  paccyMUTbiBaeTCA Ha  party
onpeaeneHuns CHA no CTaBKe, npeaycMoTpeHHOM
AO0roBopoM/6UpXeBON  CAENKOW, HauucnsieTcas  Cco  AHS
cnepylowero 3a AHEM WCMNOSHEHUA MEepBON 4YacTu A0roBopa
PEIMO

e Ha AaTy MCMoSIHeHUS BTOpoKn vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHua KpeauTOPCKOM 3aA0/IKEHHOCTUM B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnyvae ecnm ucnosiHeHue o6s3aTenbCTB He 6yaeT BCTPEeYHbIM,
noa [AaTOM WCNOSIHEHWST BTOPOM 4acTu, npuHumaetcs 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHMe npu3HaHua LUeHHbIXx 6ymar nepefaHHbIX Mo
npsmomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy UCNoJIHeHUs nepeor YacTtu gorosopa PEMO npusHaeTcs
aebutopckas 3afO0/MKEHHOCTb B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacTts, nepefaHHblx @®OHAOM MO MNEepBOW YacTu [orosopa
PEMO. CyMMa npoueHTOB  paccuuTbiBaeTCA Ha  gaTty
onpeaeneHngd CHA no CTaBke, npeaycMoTpeHHOM
OOroBopoM/6mupxeBon  CAENKON, HauucnsieTcas  Cco  AHS
cneaywouwiero 3a AHEM WCNOSIHEHWS MepBOM 4acTu AOorosopa
PEIMO

e Mpu3HaHWe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy UCNOJIHEHMS BTOpOW YyacTtu gorosopa PEIMO npoucxoant
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npekpaweHue npusHaHma  gebuTopckon  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PENO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6ymar, nony4dYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B cC/yyae, ecim Ha
MOMEHT cnucaHusa co cyeta AEMO ueHHbIXx 6ymar no caenkam
KOJIMYECTBO MNpU3HaHHbIX B MU® ueHHbIXx 6yMar paBHO HyJ0),
A0 MOMEeHTa WCMNOSHEHMS MO BTOPOM 4YacTW, MPU3HAETCH
obsazatenbctBo MN® no npuobpeTeHUto Takux UeHHbIX 6ymar
AN UCMOJTHEHUST BTOPOM YacTm caenkm obpatHoro PEMO.

CnpaBeanmsasi CTOMMOCTb KpeaMTOpCKoW/aebntopckon
3a40/1KeHHOCTU no agorosopam PEIMO oueHmnBaeTcs B pasMepe
COOTBETCTBEHHO MOJSTyYEHHbIX/NepeaaHHbIX AEHEXHbIX CpeaCcTB Mo
nepsoy yactu gorosopa PEMNO Ao MOMeHTa MCNOJIHEHNS BTOPOM 4YacTu
porosopa PEMNO ¢ yyeToM NpoUEHTOB, noanexawmx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycrnoBusMn gorosopa PEMO.
Ecnu ctouMocTb UeHHbIX byMar no BTopoii Yyactu gorosopa PEMNO
CKOppEeKTUpoBaHa Ha CyMMY BbINjaT AOX0A0B MO LeHHbIM byMaram,
nepegaHHbIM no gorosopy PEMO, nnn cyMMy uHbLIX BbinaaT,
OCyLecTBAsSIEMbIX B paMKax gorosopa PEMNO, To pacyeT cnpaBensiMBoi
CTOMMOCTM KpeaMUTOpPCKOWM/AebnTopckon 3a40/KEHHOCTU MO AOroBOpY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbinaT.
CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®oOHAOM

no nepsok Yyactm PEMO B TedeHmne nepmnoaa OT AaTbl MCMONHEHNS
nepsoy YacTtu gorosopa npsamoro PEMO o aaTtbl MICNOAHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabli pabounii AeHb onpeaenseTcs cornacHo
Mpunoxennto 3 HacTodawmx Mpasun onpegenerHnsa CHA.

Cnpaseanueas ctommocTb obs3aTenbcrtea MO no npunobpereHuto
LeHHbIX 6yMar, paHee nosly4eHHbIX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTA UCMOSIHEHNS BTOPOW YacTu CAENKMU
obpaTHoro PEMNO, onpeaensieTcs B pa3Mepe cripaBeanmBoii CTOMMOCTHU
Takux LeHHbIX 6ymar B COOTBETCTBUM C [puaoxeHunem 3.
Cnpaseanueasi CTOMMOCTb A€OUTOPCKOM 3a40/XKEHHOCTM K MONYyYEHUIO
nepedaHHbIX AOEHEeXHbIX CPeacTB MO MNepBOM 4YacTu  Aoroeopa
obpatHoro PEMNO koppeKTMpyeTcsi B ciyyae BO3HUKHOBEHUS COBbITUR,
NpuBOASAWMX K obecueHeHnto, B COOTBETCTBUM C [IpunoxexHunem 6.

Cnuncok obwmnx cobbiTuini, npueoAsAwWMX K obecueHeHWo, yKasaH B
Mpunoxennn 6.
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NPUIOXXEHWE 20. NPOU3BOAHBIE ®UUHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

MpousBogHble (UHAHCOBbLIE WHCTPYMEHTbI (pacyeTHble 6upxkeBblie)
(panee - pacueTHble MON)

[debuntopckas 3agonmkeHHocTb MNP, kak oueHka npasa 3 MNoOU
Kpeautopckas 3agomkeHHocTb MN®, kak oueHka obs3atenbcTts ns Non

Mo 6upxeBbiM MNPUN - pata npuobpeTeHUss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTYy C Takou xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

e O WHbIM OCHOBaHMUAM, yKa3aHHbIM B MpaBunax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpsiAKe.

CnpaBseanueas CTOMMOCTb 6upxxeBoro pacdeTtHoro NMNOW pasHa 0 (Honb),
ecnn B cocCTaBe onepauumii rno 6poKepCcKOMy cuyeTy MpoBeAeHbl BcCe
pacyeTbl NO BapuauNOHHOM Mapxe.

B cnyuyae, ecnn nopyyeHve Ha BbIBOA [AEHEXHbIX CpeacTB Co
cneuyManbHoro 6poKepCcKOoro cyeTa He MWCMNOJIHEHO B TeYeHWe OAHOro
pabouyero AaHS C AaTbl NpeabsBlieHUs MOPyYeHMs chnpaseanvBas
CTOMMOCTb [AEHEeXHbIX CpPeACTB Ha cyeTe rapaHTMMHoro obecneyeHus
onpepenseTca C MCNOMb30BaHWEM MeToAOB KoppekTupoBkm CC
(OpunoxeHne 6). [daHHble O HeucnosiHeHMM TpeboBaHus 6GpokepoMm
npeaoCTaBASAOTCA YNpaBasiowWenh KoMMaHven B creumanmM3nupoBaHHbIN
Aeno3utapuii He no3aHee pabodero AHSA, cneayloulero 3a OKOHYaHWEM
YCTaHOBIEHHOrO CpoKa.

Cnpasennusas CTOMMOCTb nou KOppeKkTupyeTtcs B cnydae
BO3HMKHOBEHMUSA COBbITUI, NpMBOAALLMX K 06ecueHeHU0, B COOTBETCTBUMN
c MNpunoxeHnem 6.

Cnucok obwmx cobbiTuin, nNpuBoasWNX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHUE 21. KIINPUHIOBbIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrossbie CepTVId)M KaTbl y4acTtun4a

Mpu3HatoTca B aaTy 3a4uncneHunsa no cyety AEMNO.

MpekpaweHne nNpu3HaHUS [OEHEXHbIX CPeaAcTB WM UeHHbIX 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBBIM MyJsl, He npoucxoauTt. [oxoAbl U MHbIe
BbIMAaTbl NO UeHHbIM 6yMaram, mepegaHHbiM B WMMYLLECTBEHHbIA nyn,
NMPU3HaKTCA B cOCTaBe akTueoB doHAa.

KnupuHrosble cepTudmkaTbl y4dacTus MpekpawatT Mpu3HaBaTbCs C
AaTtbl UX cnucaHmsa co cdeta AENO.

CnpaseanueBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSWMMW npaBunamMu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo ueHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasmnam CHA.

B octanbHoM, caenkn PEINO ¢ KCY oueHmMBaOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbiMM 6ymaramu, noOpsiAOK YydyeTa KOTOpPbIX OnMcaH B
NpunoxeHmn 19, B 4YacTu He nMpoOTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NEepPBOW YacTn goroBopa obpaTHOro
PEMO koppeKTupyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMU C [puaoxeHmnem 6.

Cnuncok obwmx cobbiTUii, NpuMBOASWNX K ObecueHeHWto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHUE 22. MOAEJIb OLEHKWM AJi11 UEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEOENEHUA PACYETHOWM LIEHbI JONTOBOW LLEHHOW BYMAIU

METOAWKA ONPEAENEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbI N ONPEAENNEHNA

1.1.CpepHeB3BelWEeHHbIW CPOK A0 noraweHus/odeprtbl - B3BELIEHHbIA MO
rpadmky noraweHmss HoMMHana obauraumm CpoK A0 MoraweHuss B rojax,
paccyuTbiBaeMbIM No dopmyne:

n

Cp. B3B.CpOK = Z (CF- X u) D
' ' £ ' 365 )’
lae:
CF; - YyacTUyHoe (MNKM NONHOE) noraweHne HoMuMHana B % oT
HOMWHaNa Ha AaTy pa3MeLleHns BbINyCKa;
ti - AaTta YyacTu4Horo (Mnam NOJsIHOro) noraweHns HoOMMHana;
T - flaTa OUEHKMW.

B cnyyae ecnu BbINyCKOM He MpeayCMOTPEHO 4YacTUYHOe noraweHue OCHOBHOIo
ponra (amMopTusaums), TO CpeAHEeB3BELleHHbIM CpOK A0 noraweHus/odepTbl paBeH
nepuoay OT AaTbl onpeAeneHns cnpaBennnBoi CTOMMOCTM A0 Hanbonee paHHEW M3 aar:
AaTbl NoraweHnsa nnu gatel odepTbl N0 06aMraunm, yKkasaHHoM B peleHun O BbIMyCcKe.

B cnyyae ecnu pata oOueHKM coBnagaer € gatonm  odepTtbl, TO pacyer
CpeAHEeB3BELIEeHHOr0 CpoKa Mpou3BOAUTCA OT AaTbl OUEHKW A0 Haumbonee paHHen wu3
AaTbl NoraweHnsa nnn gatel odepTbl, CNeayrwen 3a 4aTON OLEHKMU.

lTpumeyaHune:

Mpu pacyeTe cpefHEB3BELEHHONO CpOKa A0 noraweHus / opepTbl MPOMEXYTOYHbIE
OKpYI/IeHNa He NPOU3BOAATCHA, pe3ynbTaT BblpaXkaeTcsa B roaax, okpyrnsercs o 4
3HaAKOB Mocne 3ansTon.

B cnydae ecnn BbiNyCKOM NpeayCcMOTPeHO YacTUYHOe noraweHne OCHOBHOIMo A0Jra,
HO BENYUHbI MNOrawaembliX 4YacTeh He onpeaeneHbl Ha BeCb OXWAAEMbIM CPOK
obpalleHna®®, TakMe CyMMbl CUMTAOTCSA YCTAHOB/IEHHbIMA B /[aTy OKOHYaHUS
KYMOHHOIo nepnoaa, no UCTeYeHMN KOTOPOro OHWU BbINIAYMBAOTCHA, N YYUTbLIBAKOTCSA

% Hanpumep — ju1st 06JMraluii ¢ UIOTEYHbIM MOKPHITHEM.

95



B pacyeTe nbbiXx BENYMH, NPeayCMOTPEHHbIX HAcTosALWel MEeTOAWKON, C 3ToW
NaThl.

1.2.CraBka KB/l (3HauyeHne KpuBoi 6eCKynoHHOM AOXOAHOCTM) MOXET pacCYMUTbIBATLCS
B TOYKE, COOTBETCTBYIOLLEN:
"CpeHEB3BELIEeHHOMY CpOKYy noraweHus / odepTbl N0 UeHHoW 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToanku, nnm
*CpPOKY NoraweHus genosuta, unu
"CPOYHOCTM TPOLEHTHOW CTaBKWM B C/fyvasax, MpeayCMOTPEHHbIX HACTOSLWEN
MeToankun, nnun
sAlopaumn 6MpXKEBOro MHAEKCa B Cnydasix, NpeAyCMOTPEHHbIX B M.3 HacTosawemn
MeToaunkun, nnu
"MHOMY CPOKY B CNy4yasx, ornpeaeneHHblX HacToswen MeToamkon.

lIpumeyaHmne:

Mpn pacyete CtaBkn KB/l 3HaueHmne CpoK onpeaensieTcs B rogax, okpyrngaerca no 4
3HAKOB nocne 3angaton. UcxogHble AaHHble (3a UCKAOYeHMeM n.1.1 HacToswen
MeToankn), onpeaeneHHble B [AHAX, NepeBoAATCcsa nyTeM JAefieHUss WUCXOL4HOro
3HayeHMsa Ha 365. Ecim B pacyeTe WCNOoMb3yKTCA [AaHHbIE, BbIpaXeHHble B
Mecsuax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mMecsau:0.0833 roaa

= 2 Mecqaua:0.1667 ropa

= 3 Mecsaua:0.2500 roaa

4 mecsaua:0.3333 roga

5 mecsueB:0.4167 ropa
6 mMecsaues:0.5000 roaa
7 mecsues:0.5833 ropa
8 mecsaueB:0.6667 roga
= 9 Mecsues:0.7500 ropa
10 mecaues:0.8333 roaa
11 mecauesB:0.9167 roaa
12 mecsaues:1.0000 roa.

B pacuyeTe ncnonb3ytoTcsa:
sMeToamka pacyéta KpuBoM 6eCKYnOHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnuraumn, onpeaeneHHas MockoBcKkon 6upxen?’;

2 Metoauka pacuéra KpuBoil OECKyNOHHOM J0X0HOCTH OMy6JMKOBaHa Ha caiite MockoBckoii 6upsku. B uensx pacuera
CHpaBCZ[HI/IBOﬁ CTOMMOCTHU HCHOJIB3YETCA PEAAKIUA MCTOAWKH, aKTyaJlbHasA Ha JaTy BCTYIUICHUSA B CUIIY HACTOANIUX
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*"ANHaMUNYECKHNE NMapaMeETpPbI G-KpVIBOﬁ MO COCTOSIHUIO Ha KaXXAbli TOpFOBbIVI A€EHb.

MNpwn onpepeneHun:
*"MPOrHO3HbIX 3Ha4YeHun uHdnaumm cornacHo n.Error! Reference source not
found. HacTosAWeN MeToaAnKN, nnu;
*"MPOrHO3HbIX 3HAYEHUS NpPOUYMX MNepeMeHHbIX napameTpoB cornacHo n.Error!
Reference source not found. HacTosawen MeToankun, nnu;
*CTaBKM AUCKOHTUpoBaHusa cornacHo n.Error! Reference source not found.
HacToswen Metoamku
B pacyeTe WUCMoMb3ylTCa AUHaAMMYeckue napameTpbl G-KpuUBOM Ha AaTy,
6nmxanwyro K gate onpeaeneHms cnpaseainBor CTOMMOCTM (BKKOYas).
NCcTOoYHUK nHdopMaumnn: odumumanbHbin cant MoOCKOBCKOMN BMPXU.
lpumeuaHne:
NMpu pacdete CraBkn KB nNpoMeEXyTOYHblE OKpYrfeHUs He Mpou3BoAATCH,
pe3ynbTaT BbIpaXaeTcsa B NpoLEeHTax, OKpYrnseTcs A0 2 3HaKOB rnocse 3ansaToun.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZITOBOA LIEHHOM
BYMAI'M

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBeTCTBMM C HaACTOSAWMM MYHKTOM OnNpefenseTca pacyeTHas ueHa (ueHbl)
AOMMOBOW LEeHHoMW 6ymarMm MeToAOM TMpUBEAEHHOM CTOMMOCTM 6yaylwmX AeHeXHbIX
NnOTOKOB No ¢opmyne (2):

PV = Zn: . )
] (1 + y)(Dk—,ﬂara)/365’
lpe:

CFy - CYMMa KaX[oro AeHeXHOro noToka, onpeaesieHHas CcorsiacHo .
2.2.;

Dy, - [aTa KaXaoro AeHeXHOro rnoTtoka, ornpeaeneHHas corsiacHo .
2.2.;

Y - CTaBKa AUCKOHTUPOBAHUSA, ornpeaeneHHas corsiacHo n.2.3.;

Jarta - AaTa onpeaesieHnsa cnpaBeaiMBon CTOMMOCTMU.

lpumeyaHne:

Mpu pacyeTe UCNONb3YIOTCA Crieaytowmne noaxoabl K OKPYrieHuIo:

HpaBI/IH. HpI/I BHECEHHUH M3MEHCHUI B METOAUKY pacqéTa KpHBOﬁ 6€CKyHOHHOI\/‘I JOXOOHOCTH AaTa Hadaja UCIIOJIb30BaHUA
W3MEHEHHOM METOAWKH B IICNISX pacucra CHpaBe]lHPIBOﬁ CTOMMOCTHU YCTAHABJIMBACTCA OTACIBHO IO COTJIACOBAHUIO CO
CTIICIHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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OKpYr/eHns Npon3BOoAATCSA MO NpaBu/iaM MaTeMaTUyeCcKoro OKpyriieHus;

CF, - 6yaywmn AeHexHbl NMOTOK, 3Ha4YeHWe OKpyrnserca A0 2 3HaKoB nocne
3anaTon;

PV, - ONCKOHTMPOBAHHbIA AEHEXHbI NMOTOK, MPOMEXYTOYHbIE OKPYIrNEHUS He
NPON3BOAATCHA, pe3yNbTaT HE OKPYIrsSeTcs;

PV - obwas CcymMMa JAWUCKOHTUPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
oKpyrnsieTcsa Ao 4 3HaKOB NOCsie 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXHbIX NOTOKOB
2.2.1. O6wme noaxoabl.

MNpu dopMupoBaHun rpaduka 6yaylwmnx AeHEeXHbIX MOTOKOB YYUTbIBAKOTCH BCe
AEHeXHble MNOTOKM B MOralweHue OCHOBHOro [ofira, KyMOHHOro Joxoda W
AONOSIHUTENIbHOIO A0X04a B TEYEeHNEe OXMAAeMoro cpoka obpalleHus.

Oxnpgaembin Cpok obpauweHunsa ueHHoOn 6ymarun onpegensieTcsas C AaTtbl pacyeTa
crnpaBeanmeon CTOMMOCTU (He BKJOYas) A0 HaMMeHbluen 13 aaTt (Bkaw4das):

e faaTbl odepTbl, bAMXKaNWeNn K aaTe onpenesieHns cnpasensimBo CTOMMOCTU
(He BkOYasa AaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTU);
e [aTbl MOJSIHOrO NoOraweHns, NpeaycMOTPEHHOW YCIOBUAMM BbINyCKa.

MNoa AaTton AeHeXHOro NoTokKa NMOoHMMaeTCs:

e [aTbl OKOHYaHUS KYMOHHbIX MEepuoAoB, MO 3aBEpLIEHUM KOTOpbIX B
COOTBETCTBUM C YC/IOBUSIMWU BbiMyCKa OCYLLECTBASAOTCH BbINAATbl KYMOHHOIO
aoxoaa, n (ecnn npenycMOTPEHO) YaCTUYHOE MoralleHMe OCHOBHOro A0/ra,
a Tak xe (ecnu npegycMoTpeHOo) AaTbl BbINaTbl AOMOSHUTENBHONO A0X0AA;

e [aTa, 4O KOTOpPOW onpeneneH 0XuaaeMbli CPpOK obpalleHus.

[leHexHble MOTOKM, BK/AOYas KyYMOHHbIA [A0X04 W AOMOJIHUTENbHbIM  [0X0A4,
PaCCUYMTbIBAOTCA B COOTBETCTBUM C YC/TIOBUSAMM BbiNycCKa.

MNpwn dopMrpoBaHMK rpaduka AeHeXHbIX MOTOKOB B Lenax pacyeTta cnpaseaMBom
CTOMMOCTM LEHHbIX ByMar oCyLLecTBASIETCS NepecMoTp byaywmnX AeHEXHbIX MOTOKOB Mpw
HanM4YMn 06HOBNEHHOW MHDOPMaLMKe:

e 0O BeNMYMHE CTaBKM KymnoHa (4Ns ueHHbIX 6ymar, Mo KOTOpPbIM MpPOLEHTHbIEe
CTaBKW He onpeaeneHbl Ha BeCb OXWAAEMbIM CpPOK obpaueHunst) — HOoBOe
3HA4YeHMe CTaBKM KyMNnoHa CYMTAETCH YCTAHOBJIEHHbIM B AaTy Hadana KyrnoHHOro
nepuoaa, 6anxanwero K AaTe YCTaHOB/IEHUS CTaBku (KYMOHHOro nepuoga, Ha
KOTOpbIA CTaBKa YCTaHOBJ/IeHa, unn 6onee paHHEro KymnoHHOro nepwoaa, Ao
Hayasla KOTOpOro CtaBka yCTaHOBJ/IEHA);

28C yyeToM JaHHOTO YCJOBHA O JaTe Hayaga MPUMEHEHMs PaHee HEM3BECTHBIX BEJMUMH (CTABKH KYNOHA, CyMMBI
MOTaaeMoro OCHOBHOTO JIOJITA, 32 HMCKIIOYEHHEM OOJHUTaluil ¢ MHASKCHPYEMBIM HOMMHAJIOM) BBITIOIHSETCS Pacdér
MHBIX II0Ka3aTelled, IPeayCMOTPEHHBIX HAacToALel MeTouKOM.
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e O Be/NYMHE rorawaemMom 4acTu OCHOBHOro ponra (Ans uUeHHbIXx 6ymar, no
KOTOpPbIM NMpeaycMOTPEHO 4YaCTUYHOE MoralweHne OCHOBHOIMo AoJsira, HO CYMMbl
norawaeMblX 4YacTeln OCHOBHOMO A0/iIra He onpeaesnieHbl Ha BeCb OXWAAEMbI
CpoK obpauweHuns) — BeNMUYmMHbl NorawaemMomn YacTt OCHOBHOIO A0Jira CYMTaKTCS
YCTQHOB/IEHHBIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo MUCTEeYEeHUU
KOTOpOro npou3BOAUTCS COOTBETCTBYHOLWAA BbiMslaTa paHee HeU3BECTHOW
CYMMbI?® (3@ UCKTIOYEHNEM LIEHHbIX ByMar C MHAEKCUPYEMbIM HOMUHA/IOM);

e O BenMuMHax (BK/AKOYas MNepeMeHHble, 3HadyeHWe KOTOpbIX He 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLECTBEHHbIX A8 pacdeTa HOMWHANbHOM CTOMMOCTMU
LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM;

e 0 Be/IMYMHAX, CYLECTBEHHbIX A/ pacyeTa AO0NOJIHUTENbHOIo A0X0Aa.

[na nonroBbIX LeHHbIX 6yMar, No KOTOpbIM NpeAyCMOTPEHO YaCcTUYHOe noraileHue
OCHOBHOIO A0JIra, HO BE/IMYMHbI MOorawaeMoro 0OCHOBHOIO Ao/ira He onpeaeneHbl Ha BeCb
Cpok obpauleHns, CyMMbl 6yaylMX AeHEeXHbIX MOTOKOB pacCyYMTbIBAOTCA MCX0Aa U3
ocTaTka OCHOBHOro Aojira Ha pAaTy pacdeTa, onpeaenéHHOro C y4yeToM BCeX paHee
YCT@HOB/IEHHbIX CyMM MoOraweHus (3a WUCKIYEeHMEM LeHHbIX byMar C MHOEKCUPYEMbIM
HOMWHANOM, ANS KOTOPbIX TeKyllas BesIMYMHA OCHOBHOrO A0/Ira pacCYMUTbIBaeTcs B
cootBeTcTBUM C N.Error! Reference source not found.).

Ons ponroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MpeayCMOTPEH AOMOJHUTENbHbIN
[0X0A4, HO NepeMeHHble napaMeTpbl, UCMONb3yeMble A1 pacyeTa COrjlacHO AOKYMeHTaM
3MUTEHTa, He onpejenieHbl Ha BeCb CPOK oObpalleHusi, CyMMbl OyaylMX AEHEeXHbIX
MOTOKOB PacCCUYMTbIBAOTCA WCXOAS W3  M3BECTHbIX 3HAYEHUN TaKuUX MepeMeHHbIX
napaMeTpoB Ha AaTy pacyeTta. Ecnm pacyeTHas BenuuymMHa AOMOSIHUTENBHOrO AoX0o4a Ha
AaTy MNPUHUMAET oTpuuaTeNbHOe 3HayeHue, TO AEHEeXHbI MOTOK CYMUTAEeTCS PaBHbIM
HYN10.

2.2.2. BennynHa nHAEKCMpyeMoro HoMMHana.

ONns AonroBbIX LEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSIMYUHbI
KOTOPOro BKJIKOYEHbI NEepeEMEHHbIE, 3HAYEHME KOTOPbIX He 3aBUCUT OT peLleHUs SIMUTEHTA
MW nNpu >STOM He TnrpeaycMoTpeHa €ero aMmopTum3auud, HOMUHaNbHAaA CTOMMOCTb
pacCYUTbIBAETCA Ha AaTy KaXAoro [AEHEeXHOro mnoToka ucxoas wuM3 HOMWHANIbHOM
CTOMMOCTM Ha AaTy onpejesieHns cnpaBennBon CTOMMOCTU, CpOKa A0 AdTbl AEHEXHOro
NOTOKa W MPOrHO3HOrNO0 3HayeHus WHOAAUMKM AN COOTBETCTBYHOWEro nepuoga no
dopmyne (3):

HOMWUHAITT UH, = OKnyﬂ(HOMMHAﬁ UHpyx(A+TPOMHO3 MﬂL/n_l)Dnz_g;_l,2>, 3)

Fpe:

29 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKH, CICAYIOIINE 3a JTaTOW OKOHYAHMS COOTBETCTBYIOIIETO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIJIaTa OCHOBHOI'O J10JITA.
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HOMWHAJI V1 H,- nCKOMOe 3HadeHue HOMMHaMa Ha AaTy KaxXaoro
AEHEeXHOro rnoToka;

HOMWHAJI V1 H,_,- BenMunHa HOMWHanNa, paccymTaHHas Ha AaTy
npeawecTBylOWero AEHeXHOro rnoToka, HO He
paHee paTbl pacyeTa crnpaBensiMBON CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpPYrniseTcs;

HOMWHAJI WH,_.1= HOMWHAJI VI Hy- BeNn4MHA HOMMHaNa Ha
AaTy onpeaeneHusa cnpaseanmBon CTOMMOCTHU;

MnNPOrHoO3 NiyY,_,- MNPOrHoO3Hoe 3Ha4vyeHune NHPNaunK,

onpepesieHHoe Ha naty npeaLwecTByoLWwero
AEeHeXHOoro rnoTtoka (n-1).

ONns AonroBbIX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSIMYUHbI
KOTOPOro BKJ/IIOYEHbl MEepeMeHHble, 3HadeHue KOTOPbIX He 3aBUCUT OT pelleHus
OMUTEHTa, W MpW 3TOM MNpeayCMOTPEHA ero aMopTM3auusi, HOMWHaANbHas CTOMMOCTb
pPacCYUTbIBAETCA Ha AaTy KaXAoro AeHEeXHOro rnoToka C Yy4YeToM MpeAllecTBYHLWero
YaCTUYHOro noralweHnsa OCHOBHOro gonara no gopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI MH,, X (1 — CYMM(ZI0JII AMOPT),,_;,2),  (3a)
loe:

HOMUHAJ/TIUH',- Benu4YMHa HOMWHaAMA C Y4YeToOM ero aMmopTm3aumm - WUCKOMoe
3HayeHne HOMMHaNa Ha AaTy KaXaoro AeHeXHOro noTtoka 3a
Bbl4ETOM YACTUYHOrO nMnoraweHnss OCHOBHOroO aonra C Aathl
pa3MelleHns BbiNycka (He BKJKYAs 4YacTM4YHOEe noraleHune
OCHOBHOIO A0Jira B COCTaBe AeHEeXHOro rnoToka n);

HOMUHAJ/ UH,- BennynmHa HOMMHana 6e3 y4yeTa €ro amMopTu3auum - 3HaudeHwue,
paccyYnMTaHHOe Ha AaTy COOTBETCTBYIOLEro AEHEeXHOro noToka
no ¢opmyne (3) 6e3 yyeta 4aCTUYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MelleHns Bbinycka (C y4eToOM MHAEKCMPOBAHUS
BE/IMYNHbI HOMWHAMa, YCTAHOBJIEHHOW Ha p[aTty pa3MeweHus
BbINycCKa);

CYMM(10J11 AMOPT),,_,- CyMMa AONEN 4YaCTUYHOro noraweHus HOMWHana C AaThbl
pa3sMelleHnsa BbiNyCKa A0 AaTbl AEHEXHOro notoka n (He
BK/IlOYAsA AOJI0 YACTUMYHOrO noraweHns HOMMHana B CocTaBe
AEHEXHOro rnoToka n).
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B pacyeT CyMMbl AE€HEXHOro NOTOKa BK/OYaeTCs CyMMa 4acTUYHOrO noralleHus
OCHOBHOroO Ao0nra, ecfim OHO NpeayCMOTPEeHO YCNOBUSMM BbiNyCKa B AaTy AEHEeXHOro
noToKa, paccymtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x ]0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMas BefiM4YMHA 4YaCTMYHOrO noraweHmss HOMWHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMWHAJ UH,- BennymHa HOMMHana 6e3 y4yeTa ero amopTm3aumm -
3HayeHMe, pacCyYMTaHHOEe Ha [AaTy COOTBETCTBYHOLLErO
AeHeXHoro notoka no d¢opmyne (3) 6e3 yyeta
4YaCTUYHOro nMoraweHUs OCHOBHOrO Josra C  AaThl
pa3MelleHnMss  Bbinycka (T.e. TOAbKO C  y4yeToM
WHAEKCUPOBAHMS BeNMYMHbI HOMWHANAa, YCTAaHOB/IEHHOM
Ha AaTy pa3MelleHns BbiNycka);

HOMMWHAJI - BE/IMMMHA HOMMHAaNa Ha AaTy pa3MeweHus BbiNycKa
(6e3 yyeTa HaeKcaumm n amopTmsaunm);

10J11 AMOPT, - AONS 4aCTMYHOro noraweHus HOMWHana B AaTy
AEHEeXHOro noToka n.

2.2.3. BeninunHa nepeMeHHOW CTaBKM KyrnoHa.

ONna AonroBbiX LEeHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTaBKWU He onpeaeneHsbl
Ha BeCb OXWAAEeMbIN CpoK obpalweHns, CyMMbl OyaylMX AeHEeXHbIX MNOTOKOB, ANs
KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKU MHCTPYMEHTa, pacCYMUTbIBAOTCS:

e N4 UeHHbIX 6byMmar, B pacyeT CTaBKM MO KOTOPbIM BK/AKOYEHbI NEepeMeHHble,
3HAYEeHMEe KOTOPbIX HE 3aBUCAT OT pelleHus SMUTEeHTa, - UCXoAast CTaBKM,
onpeaeneHHoOM C  Yy4YeTOM TMPOrHO3HbIX 3HAYeHUN TaKUX MepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOAHAETCA Mo dopMyne, onpeaeneHHou
yCNOBUSIMM BbINycKa),

e AN NpPoOYMX LEHHbIX byMmar — ucxoas m3 CTaBKW, 3adaHHOM Ana Hambonee
Nno34Hero KynoHHOro nepuoaa.

PacyeT CTaBOK BbINOMIHAETCS OTAENbHO AN KaXXA0ro KyNnOHHOro nepuoaa.

Echm B KayecTBe nMNepeMeHHOro napaMeTpa pAns pacyeta CTaBKM KyrnoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTa NpeAyCcMOTPeHa «CTaBKa MHMASUMN» N MHaa «CTaBKa
LLEHEXHOro pblHka»3°, 3HayeHMe CTaBKM COOTBETCTBYHOLLErO KYMNMOHa paccynTbiBaeTcs Mo
dopmMyne, npeaycMOTPEHHOW YCMOBUSIMU BbIMyCKa WMCXOAs M3 MPOrHO3HOro 3Ha4yeHus
MHPNSUUKM, COOTBETCTBYHOLErO KYMOHHOMY MNEepuoAy, M MPOrHO3HOro 3HaYeHUs WMHOM

30 Hanpumep, MAX (Mubnsuus; KI04eBas cTaBKa)
101



CTaBKWN AEHEXHOro pblHKa COOTBETCTBYHLWEN CpoYHOCTM (NyTem BbibOpa MakCMManbHOro
M3 3HAYeHMN, PpacCUYMTAHHbIX C TNPUMEHEHMEM YKasaHHbIX ABYX MNPOrHO3HbIX
napameTpoB).

MNpn pacyeTe crnpaBeasiMBON CTOMMOCTM OCYLLECTBASeTCAS nepecMoTp 6yaylimx
AEHEXHbIX MOTOKOB MPM Hanuuum O6HOBNEHHOM WHGOPMaUMM O 3HAYEHUAX CTaBKMU
KyrnoHa. HoBoe 3HauyeHMe CTaBKM KyMnOHa TMpUMEHseTca C  AdaTbl  Havana
COOTBETCTBYOLWEro KYynoHHOro nepuoaa, bnmxanwero K gate yCTaHOBNIEHMSA CTaBKKU (HO
He Mo3aHee aaTbl Hayana KyYrnoHHOro rnepuvoaa, Ha KOTOpPbIM CTaBKa YCTaHOBEHA, WK
6onee paHHero KynoHHOro nepuoga, 40 Hayana KOToporo ctaBka yCTaHOBJ/IEHA).

2.2.4. TIpOrHo3Hble 3HAaYeHns MHDNAUMK

Ans NnporHo3HbiX 3HavYeHun nHpnaumm (MPOMHO3 UML) ncnonb3yoTcsa 3HAaYEeHUS:

s«BMEHeHHON» nHpNAunn (ganee takxe — BUML, INF);

*3KCMEPTHbIN MNPOrHO3 0 6yAywMX 3HAYEHUAX UHPAAUMKM - B Cllydae OTCYTCTBUSA

3Ha4YeHUss «BMEHEHHOW» MHMIAUNM ON19 COOTBETCTBYOWMX nepmonos. B kayecTtse

OAHHbIX O TPOrHO3HbIX 3HAYEeHUSAX TMepPeMEHHbIX MapaMeTpoB WCMNOMb3YHTCH

NMPOrHO3bl COLMANbHO-3KOHOMUYECKOrO pa3BuTUa MUHUCTEPCTBA 3KOHOMWUYECKOro

pa3BuTUs Poccuinckon depepaunndt,

Ona Bcex nepuoaos, AaTa Hadana KoTopbiX He npeBblwaetr 2023 roa (roa
noraweHns Bbinycka O®3 52001RMFS), B KauecTBe nporHo3sa MHMNSUMM NUCNoNb3yeTcs
3HaYeHMe <«BMEeHeHHOW» MHdNAuMn ansa Boinycka O®3 52001RMFS, paccuuTaHHOe no
dopmyne (5) kak pasHuua mexay Craskon KBl B TOuKe, COOTBETCTBYHLLEN CPOKY A0
noraweHuns Bbinycka O®3 52001RMFS, wu CpefHeB3BELIEHHON [AOXOAHOCTbIO K
noraweHunto 3TOro Xe BbIMNycKa:

INFgp023 = Kb_ﬂszom — YTMs3001, 5)

Ons Bcex nepuvoaoB, HaudMHaKWMXCA B npomexyTtke ¢ 2024r. go 2028r.
(BkNtOYas), B KayecTse NporHo3a MHONSAUMM UCMONb3yeTCa 3HaYeHne, paccymTaHHoe no
dopmyne (5), ncxoas us 3HaYEHUN «BMEHEHHOW» nHdnaunm eoinyckos O®3 52001RMFS
n 52002RMFS:

ts2002~ts2001 |(1 + INF52028/100)t52002
INF2024_2028 —_ O K P y/_./7 (1 + INF52023/100)t52001 - 1 ,4 * 100; (6)

lpe:
INFepp28 = K Eﬂszooz — YT M5s2002, )

INF<503 - 3Ha4YeHuMe «BMEHEHHOM» WMHMONAUMM ANS BbIiMycKa
O®3 52001RMFS, paccumntaHHoe no ¢gopmyne (5) ¢

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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TOYHOCTbIO A0 2 3HAKOB MoOC/ne 3anaTon — pe3ynbtaTt
pacyeTta no dopmyne (5) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

INF<p028 - 3Ha4YeHMe «BMEHEeHHOW» MHMAaUMM AN BbliNycKa
O®3 52002RMFS, paccumTtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MoOC/ne 3anaATon — pe3ynbtaTt
pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts2001s t52002 - 3HayeHWe  CpeAHEeB3BEeLIeHHOro Ccpoka Ao
noraweHuns BbIMYCKOB o3 52001RMFS,
52002RMFS, paccuuTaHHOe B rogax c TOYHOCTbK A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaToun;

K b Asro01r K B Llsyp0, - 3HaUeHMe CraBku KB/[] B TOUKe, COOTBETCTBYIOLLEN
cpenHeB3BELUEHHOMY CpOKYy A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS;

YTMc2001, YTMs2002 - CpefHeB3BelleHHas A0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHku, nybnmkyemas MockoBckon bupiken.

Ons Bcex nepuvoaoB, HauYMHaAKWMXCA B npomexyTtke ¢ 2029r. go 2030r.
(BKtOYasA), B Ka4ecTBe NporHosa MHMNaUNMM NCNonb3yeTcsa 3HaYeHne, paccumMTaHHoe Mo
dopmyne (8), ncxoas U3a 3Ha4YEHUIM «BMEHEHHOM» MHMNAUMK BbinyckoB O®3 52002RMFS
n 52003RMFS:

INE OKPYTT t52003~t52002 (1 + INF52030/100)t52003 4 100 8
2029-2030 — (1 + INF—ygyg/100) 52002 - , * )
ne:
INF<3030 = KBs2003 — YTMs2003, €©))
INF<5023 - 3HAYeHMe «BMEHEHHOW» MHONaUMM AN BbliNycCKa

O®3 52002RMFS, paccumutaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbTaT
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;

INF<5030 - 3Ha4YeHMe «BMEHEHHOM» WMHMNAUMM ANS BbIMycKa
O®3 52003RMFS, paccumTtaHHoe no cdopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbTaT
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pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts2002s 52003 - 3HayeHue  CpeAHEeB3BEeLIeHHOro  Ccpoka Ao
noraweHuns BbIMYCKOB o3 52002RMFS,
52003RMFS, paccuuTaHHOe B rogax c TOYHOCTbK A0
4-x (4yeTblpex) 3HAKOB Mocne 3ansToun;

KBs52002, KBZ52003 - 3HayeHune CtasBku KB/l B TOUKE, COOTBETCTBYHOLLEN
cpefHeB3BELUEHHOMY CpOKY Ao noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpeAHeB3BelleHHass AO0XOAHOCTb K MorallieHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnukyemass MockoBCckon 6mpiken.

Ona Bcex nepuoaoB, HauyuMHawwmxca B npomexytke ¢ 2031r. pgo 2032r.
(BKNtOYas), B KayecTse NporHosa MHOAAUMN UCMNONb3YyeTCs 3HAaYEeHUE, pacCUMTaHHOE No
dopmyne (10), ucxoass wn3 3HAYEHUM <«BMEHEHHOW» WHONauUMnM BbinyckoB OO3
52003RMFS 1 52004RMFS:

INF3031-2032 = OKPYTJI —11|,4 |+100, (10)

t52004~t52003 (1 + INF52032/100)f52004
(1 4 INF<z030/100)ts2003

I'ne:
INF<z032 = KBll52004 — YTMs2004, (11)

INF.5030 - 3Ha4YeHMe «BMEHEHHOM» WMHMNSUMN ANS BbIMycKa
O®3 52003RMFS, paccumutaHHoe no ¢opmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB NOCne 3ansaTon — pe3ynbTaT
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5035 - 3Ha4YeHue «BMEeHEHHOM» WMHMNAUMKN ANS BbIMycCcKa
O®3 52004RMFS, paccumtaHHoe no dopmyne (11) ¢
TOYHOCTbIO A0 2 3HaKOB MOC/ne 3anaTon — pe3ynbtaTt
pacyeTta no ¢gopmyne (11) coOTBETCTBYET 3HAUYEHUIO
B NpoueHTax;

t52003 t52004 - 3HayeHue  CpefHEeB3BELIEeHHOro  Ccpoka Ao
noraweHuns BbIMYCKOB o3 52003RMFS,
52004RMFS, paccuuTaHHOe B rogax Cc TOYHOCTbI A0
4-x (4eTblpex) 3HAaKOB Nocne 3anaTon;
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KB :2003 KBAs52004 - 3HayeHune CraBku KB/l B TOuKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CpOKYy Jilo) noraweHuns
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs2004 - CpeAHeB3BelleHHass AO0XOAHOCTb K MorallieHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnnkyemass MocKkoBCKon 6upiKen.

lpumeyaHne:

Mpn BbiNOAHEHUM pacyeTa INFyp24-20280 INF2020-2030, INFi031-2032 3HAYEHUSA
nokasartenen INF.,p,3, INFopg28, INF<y030, INF<p32, KOTOPbIE B pe3ysibTaTe UX pacyeTa
no dopmynam (5), (7), (9), (11) aBnatoTCs 3HAYEHUSMU B NPOLEHTAX, NepeBoasATCs
B 3HAYEeHMSA B A0NAX eAuHMUbl (NyTeM AeneHusa Kaxaoro n3 Hmx Ha 100 - 4yTo sSBHO
oTpaxxeHo B dopmynax (6), (8), (10)). PesynbTat pacueta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHUID B MNpoUEeHTax, OKPYr1eHHOMY A0 2 3HaKOB nocne
3ansaTomn.

Onsa Bcex nepnoaos, HaudmHawwmxca ¢ 2033 r., B KayecTBe NpoOrHo3a MHGNAUNU
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNSALNN.

Ecnu cpok noraweHus [0SroBoro WMHCTpyMeHTa He npesblwaetr 2034 r. u
OTCYTCTBYIOT WHble TMPOrHO3Hble 3Ha4YeHUs MNepeMeHHbIX MnapaMeTpoB, TO BAUSHUE
3KCMNepTHOro nporHosa WHMOASUMWM Ha pe3ynbTaT pacyeTa crnpaBeasiMBOM CTOMMOCTU
NpU3HaeTCca He3HauyuTesNbHbIM, pacyeTHas UeHa UuUeHHoW 6ymarn MoxeT 6biTb
KnaccnuumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny4dasax (NOMUMO  MHMAAUMK
MCNONb3YIOTCA MHble HeHabnaaemble AaHHble UM CPOK MoraweHus npesbiwaet 2034
r.) BJAWSAHWE 3KCNEPTHOro MporHosa MHMOASAUMN NPU3HAETCH 3HAYUTEeNbHbIM, pacyeTHas
ueHa ueHHon bymarun knaccuduumpyeTcs B YPOBEHb 3.

2.2.5. TIpOrHo3Hble 3HAYEHMNSA NMPOYMNX MEPEMEHHbIX NapaMeTpoB

MpOrHo3Hble 3HAYeHUS <« KOPOTKMX>» CTAaBOK [AEHEeXHOro pbliHKa
(ansa nnasBawOWMX TMPOLIEHTHbIX CTaBOK Ha CpPOK npeaocraBl/ieHMs
AE€HEeXHbIX CpeaAcTB A0 1 MecsiLa BK/IIOYUTEJIbHO).

K «KOpPOTKMM» CTaBKaM [AEHEeXHOro pblHKA OTHOCATCSA cleaylowune naasakwwme
NPOLUEHTHble CTaBKW, €C/IN OHW MpPeayCMOTPEHbl YCNOBUSIMW BblMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenun, 1 Mecsuy

e cTaBka MosPrime Rate co cpokamum «overnight», 1 Hepensa, 2 Hegenun, 1
mMecsy,
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e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuiickon deaepaumm
Ha CPOK A0 0A4HOro Mecsaua (BKIKYUTENBHO)

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccunckon deaepauymm

e cTaBka KB/ Ha cpok Ao oaHOro Mecsiua (BKAKYUTENbHO).

Ecnm B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa nasatowas
NpoLEHTHas CTaBka CPOKOM A0 1 Mmecsua, TO NPOrHO3HOE 3HAa4YeHume Takoro napamerpa
(Rate;) paccumTbiBaeTca no gopmyne (12) kak pasHumua mMexay Craskon KB B Touke,
COOTBETCTBYIOLWEN  CpeAHEB3BELWEHHOMY CPOKY [0 MoraweHus  OUEeHMBAeMoro
WHCTPYMEHTa, W BEeJIMYNHOW «CpefHEeW MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO

doHaMpoBaHUS» :
Rates = (KB noramerns — CPMcor), (12)
cpMcor = OKPYTJI(CP3HAY (M), 4), (13)
Mcor = FIXynon — w; (14)
1000xt

lpe:

Kb, norawenns- 3HadeHne CraBku KB/ B TOUuKe, COOTBETCTBYHOLLEN
cpefHeB3BELUEHHOMY CpOKY no noraweHus
OLEHMBAEMOro MHCTPYMEHTA;

C PMcor - 3HayeHue «CcpefHen TMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  oHAMPOBaAHUS», paccyMTaHHoe no
dopmyne (13) Ha paTy OUEHKM MHCTPyYMEeHTa Kak
cpeaHee  apudMeTMyeckoe  3HadYeHUW  nokasaTens
«MPOLUEHTHOMN MapXwW Haj CTOMMOCTbIO (DOHAMPOBAHUSA>»,
paccynTaHHbIX No ¢opmyne (14), N0 KOp3MHe BbINyCKOB
Od3-T1K;

Mcor - 3HayeHMe <«MpPOLEHTHOW MapXwu Hah CTOMMOCTbIO
doHampoBaHus», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-MK, BxoaodAwero B KOP3WHY BbIMYCKOB
OD3-T1K;

FIX\ yrnon 3HayeHne (UKCUMPOBAHHOM YacTW KynoHa A/ BblNycCKa
O®3-MK (Hanpumep, ana Bbinycka 29010RMFS kynoH
ycTaHaenueaetca B BennumHe RUONIA + 1.60% wu
Benn4nHa FIX . , , , , NPUHMMaETCA paBHon 1.60%);
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P - ueHa (6e3 y4yeTa KYMNOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-MK Ha aaTy pacyeTta B pybnsax;

t - CpeAHEeB3BELLUEHHbIN CPOK A0 MOoraleHnss KOHKPETHOro
Bbinycka O®3-lK.

lpumeyaHune:

Ha paTy yTBepXAeHus HacTosiwen pegakumm Metoanku Kop3uHa Bbinyckos OO3-TK
(nepeyeHb BbinyckoB OD3-TK, BKAKOYAEMbIX B pacyeT cpM,r) BKIOYAET cnegyowme
BblNnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

lNMepeyeHb BbinyckoB OD3-TK, BKNOYAEMbIX B pacyeT ¢ pMq,r, NepecMaTpmuBaeTcs
Ynpasnstowen komnavuen .Y. NMAO® npu pasMmeleHnn HoBbiX BbiNnyckos OO3-T1K.
HoBbln nepeyeHb BbinyckoB O®3-TK, BkAOYaeMbIX B pacyeT ¢ pMg,r, W paTta
Hayana ero NpuMMeHeHWs YyCTaHaBnMBAKTCA Ynpasnswowen komnaHuen A.Y. MUO no
cornacosaHuio co Cneumanm3npoBaHHbIM Aerno3vTapueM un He TpebylT onepaTuBHOMO
BHECEHMS COOTBETCTBYHIOLWMX U3MEHEHUIN B HacToswy Metoauky (yTBEpPXAEHUS HOBOM
penakumMm Metoaukn).
Boinyck O®3-TK, ucknwo4vaeTcsa u3 pacdera cpMco,p NMPU HacTynaeHun Hawmbonee
paHHen 13 part:
=laTbl MOraweHus BbINyCcKa;
s[aTbl Hayasa KYMNOHHOro nepuvoda, C KOTOPOro YCTaHOBJIEHbI paHee
HeonpeaeneHHble CTaBKM KyNOHa Ha BeCb 0XUAAeMbIA CpoK obpaweHns ODP3-TK.

LeHa P Bbinycka O®3-TK onpegensercda no AaHHbIM MOCKOBCKOM 6upXu, ecnu
OHa 4BNSETCH aKTUBHbLIM PbIHKOM B OTHOLWEHUWM KOHKpeTHon O®3-TK, B nopsaake,
yCTaHoBneHHOM [MpaBunamm onpeaeneHns CHA ans onpeaeneHuss cnpaBeanMBOM LiEHbI
ypoBHSA 1.
Ecnu Ha paTty pacyeTa ueHa P KOHKpeTHOoro Bbinycka O®3-TK He onpeaeneHa (B T.4. No
npuynHe Toro, YTo MockoBckasa bupxa He ABMASETCA B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANS BbINyCKa), TO Takon Bbinyck O®3-TK He BKAKOYAETCA B pacyeT ¢ pMeyp-

lpumeyaHne:

MNMokasaTenb Mg,r OTPaxaeT NpeMUIo CBbiEe CTOMMOCTU (POHAMPOBAHMUSA (MO CTaBkKe
AeHexHoro pblHka - RUONIA), KOTOpyK MHBECTOPbl 3aKiaibliBalT MNpu MOKynke
O®3. TakuM 06pa3oM, PbIHOYHbIE OXWAAHUSA MO CTOMMOCTM (OHAMpoBaHMA (Mo
NPOrHO3HOMY 3HauyeHuto cTtaBkum RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy
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Mexay 3HadeHnem KB/l B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu craBke 5-netHen O®P3 B pasmepe 8.57% wn 3HayeHusas M ,r B
pa3Mmepe 0.52% pblIHOYHbIE OXMAAHUA MO cpeaHeMy 3HadeHuto ctaBkn RUONIA B
TedyeHune 5 net cocrtassaTt 8.05%.

MpoOrHo3sHblie 3HAaYEeHUA CTaBOK AEHEeXHOro pbiHKa «CcpefHen>» CPOYHOCTHU
(ans nnaBavwWMX MPOLEHTHbIX CTaBOK Ha CPOK MNpeaoCTaB/iIiEHUS [EHEXHbIX
cpeacTB OoT 1 Mecsila A0 2 neT BKJIIOYNTENIbHO)

K cTaBkaM [AEHEeXHOro pblHKaA <«CpeAHen» CPOYHOCTU OTHOCATCHA chneaytouwme
nnasakwowme MNpoUEeHTHble CTaBKW, €CNM OHWM NpeayCMOTpPeHbl YCNOBUSAMM BbiNycCKa
OLIeHMBAEMOIr0 MHCTPYMEHTA:

=cTtaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsua, 6 Mecsaues;

scTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsaua, 6 MecsueB;

scTaBka Kb/l Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENbHO).

Ecnhm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa naasatowas
NpoLEHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 feT, TO NPOrHO3Hoe 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaetcs no ¢opmyne (15) Kak MpOrHo3Hoe 3HaydeHue
«KOPOTKOM>» CTaBKW LEHEXHOro pblHKA Ha aHanu3MpyeMoM rnepuoge, yBenMyeHHOe Ha
pasHuuy Mexay 6e3puckoBOM AO0XOAHOCTbIO «CpefdHero» Cpoka U <«KOPOTKOW»
6e3pMCcKoBOM AOXOAHOCTbIO:

Rater = (K6, nosauenus — PMcor)
+(K5'gC,OOL/HOCTbCT&BKM_KE'glﬂeHb)' (15)
lpe:

KB pounocrs crasxu- 3HauYeHne Craeku KB[ B TOuke, COOTBETCTBYIOLIE
CPOYHOCTM CTaBKM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3HayeHMe CTaBKM KyMoHa oOnpeaenserca KakK 3HayeHue
6eCcKynoHHOM AOX0AHOCTU rocbymar Ha cpok 24 Mmecsua, To Kb
ana 2-x net; ecnn kK MosPrime6M - 1o KB/l ana 6 mecsues);

KA hews - 3HauyeHne CrtaBku KB[ B TOUKe, COOTBETCTBYMOLIEN CPOKY B
0.0027 ropa.

lTpyumeyaHue:

Mpn onpegeneHnn 3HadveHns Kb [ TO4YKa, COOTBETCTBYIOLLAA

CPOYHOCTb CTaBKMU
CPOYHOCTM  MEPEMEHHOr0  NapaMeTpa NnaBaloWeNn  MPOUEHTHOW  CTaBKW,

onpeaensieTcs B nopsake, YyCTaHOBMIEHHOM B n.1.2. HacToswen Metoanku.
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MporHo3Hble 3Ha4YeHUs <«AJIMHHbIX>» CTaBOK PpblHKa kanutana (ans
njaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHUA AEeHEeXHbIX CPeacTB
CBbiwe 2 nerT).

K «ANVMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCHA crejylowune nnasatowme
NPOLEHTHble CTaBKW, €C/IN OHW MpefyCMOTPEHbl YCNOBUSMU BblNyCKa OLEHWBAeEMOro
WHCTPYMEHTa:

e cTaBka KB/ Ha cpoK cBblle 2 NneT;
e [IOXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauecTBe nepeMeHHOro napamMeTpa MCMNosib3yeTcs njaasatowas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO MNpOrHo3Hoe 3HadeHue Takoro napameTrpa (Ratef)
NPUHMUMAETCA paBHbIM 3HayvyeHuto CtaBku KBJ[l B TOuKe, COOTBETCTBYHOLWEN CPOYHOCTMU
TakoW nnasarolen nNpoueHTHOW CTaBKWM (HanpuMep, ecnn 3HadeHue CTaBKWM KyrnoHa
onpegensieTcs Kak 3HadyeHue 6ecKynoHHOM [0XOoAHOCTM rocbymar Ha cpok 5 net, TO
Craska KB/l paccuuTbiBaeTcs ans cpoka B 5 ner).

lpumeuaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa UCMoJsib3yeTcsa rnsasatollas npoueHTHas
CTaBKa 3aMMCTBOBaHWS Ha pblHKe Kanutana («4nvHHas» CcTaBKa), TO PbIHOYHbIN
PUCK U3MEHEHWUSI NMPOLEHTHOM CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MpUCYTCTBYET
TO/IbKO PUCK WU3MEHEHUs KpeauUTHOro cnpega) U BO3MOXHO MPUMEHEeHue
MNOCTPOEHUA MPOrHO3HbIX AEHEXHbIX MOTOKOB M WX OUCKOHTUPOBAHUA MUCXOAA U3
TEKYLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HaA4YEeHUS NPOYMX NepeMeHHbIX napameTpos (NMOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpu oTcyTCcTBUM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcss 3KCNEpPTHbIM MNPOrHo3 o 6yaywmx
3Ha4YeHUsaX nepeMeHHOro napameTpa. B kauyectBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NepeMeHHbIX MapaMeTpoB  WUCMNOJIb3YITCA  MPOrHO3bl  COUMANbHO-3KOHOMWYECKOro
pa3BuUTUS MUHUCTEPCTBA SKOHOMMYECKOro pa3BuTtua Poccuickon depepaunn®,

2.3. OnpeneneHve CTaBKU ANCKOHTUPOBAaHUSA

CrtaBka AWMCKOHTMpOBaHUsS O6yaAylWMX [OEHEeXHbIX MOTOKOB onpeaenserca Ans
AONroBOM LeHHOM ByMarm Ha Ka)kayto AaTy pacyeTa cnpaBeanmBoi CTOMMOCTMW.

CrtaBka AWUCKOHTUMPOBaHMSA nNpuHMMaeTcs paBHonm CtaBke KB B ToOuke,
COOTBETCTBYHOLLEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odpepTbl ueHHon bymaru,
yBeNM4YeHHOW Ha COOTBETCTBYOLEEe 3HaYeHNne KpeanTHOro cnpeaa:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o 3JKCNepTHOoEe 3HayeHune KpeauTHOro cnpeaa;

o MeAMaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX CNpeaosB, ornpenesieHHoe
AN PENTUHIOBOW rFpynnbl A4ONrOBOW LeHHOM 6yMarn B COOTBETCTBMM C n.3.
HacToswen MeToaAnKN — eCnn He 3a4aH0 dKCNepTHOE 3HaYeHne KpeauTHoro
cnpesa (3a WCKAKYEHMEM [OSITOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV
PENTUHIOBOM rpynne, MeaMaHHOE 3Ha4yeHMe KpeauTHOro cnpega Ans
KOTOpbIX onpeaensieTcsa B ocoboM nopsake);

o ANA rocynapcTBeHHbIX LeHHbIX 6ymar (Tonbko ansa denepanbHbiX LEHHbIX
bymar) MegmaHHOe 3HadYeHue KpeauTHOro cnpega npyHMMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHue KpeauUTHOro cnpeja ycTaHaB/IMBaeTCa MCXoAs W3 HabnwpaembiX
AaHHbIX (B TOM 4uMCfie Ha OCHOBE KpeaAMUTHOro cnpega no aHaNlorMyHbIM BbiNyCKaM
AAQHHOr0 3SMWUTEHTA, MeAMAHHOro 3HayeHus cnpeja pPeuTUHIOBOWM  Fpynnbl,
CKOPPEKTUPOBAHHONO Ha NpeMuio/ANCKOHT 3a ocobble YyC/NoBUS Ha OCHOBEe
HabngaembiX AaHHbIX), pacyeTHass UeHa ueHHonW 6ymarm MoxeT ObITb
KnaccnuumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4dasx pacyeTHas ueHa LeHHOW
6ymarmn knaccuduumpyeTcs B YPOBEHb 3.

3. PEIMNNTAMEHT PACYETA KPEAUTHOTIO CMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSAWMM perfiaMeHTOM KpeauTHbIM crnpej pacCymTbiBaeTcs
ans:
*  JONroBOM LUEHHOW 6yMaru, HOMMHMPOBAHHOW B pybnsax (3a WUCKIKYEeHUEM
roCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ona uenenm pacyeta KpeouTHOrO Cnpeda OCYLLeCcTBASeTca  creayrowas
nocnenoBaTesIbHOCTb AENCTBUA B OTHOLWEHUMN AONTOBOW LLeHHOM bymaru:
* B 3aBUCMMOCTWU OT HaIN4YMA UM OTCYTCTBUS KPEAUTHOro PpenTuHra vy
BbiNycka33 (a B ero oTCyTCTBUM Y SMUTEHTA UM MOPYUMUTENS UM 3aeMLLMKa Mo
BbINycKy (NpuMeHunTenbHO K SPV)) gonroson ueHHon bymaru, onpeaensercs
NPUHAANEXHOCTb LEeHHOM 6ymarn K OAHOM M3 4YeTbipex PEenTUHroBbIX rpynm,
NpeayCMOTPEHHbIX HacToAWMM PernameHTomMm;
* MWHWUMaNbHOE, MakCMManbHOE W MeAMaHHOe 3Ha4dYeHus KpeauTHbIX Chpeaos
AN OONroBOM UEeHHOM 6ymaryM npUHMMAOTCA paBHbIMW COOTBETCTBYHOLLMM
3HAYEeHUSM KpeaUTHbIX CrpeaoB, pacCYMTaHHbIM AN PEUTUHIOBOM IFpynnbl, K
KOTOpOW OTHeceHa UueHHas 6ymara (3a WCK/IIYEHUMEM UeHHbIX 6ymMar,

33 Ncnonb3yeTcs KpeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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OTHeceHHbIX K IV penTuHrosowm rpynne, ANsS KOTOPbIX KpeAUTHbIA crnpea
onpepensietcas B 0COboOM  nopsake, NpeayCMOTPEHHOM  HaCTOSLWMM
PernameHToM).

Ona  cybopaAnMHUPOBaHHbIX AONMOBbIX WMHCTPpyMeHTOB (obnuraumn KpeauTHbIX
OpraHusauni B ciy4dae OTCYTCTBMSA PENTUHIa BbiMyCcKa WM AEN03MTOB) yCTaHaBNMBaeTCs
AONONHUTENbHas npeMms 3a CybopAMHMPOBAHHOCTb, HA KOTOPYK YBENYMBAOTCS
pacyeTHble BeSIMYMHbI MWHUMANbHONO0, MAKCUMaNbHOro W MeAMAHHOr0 3HadeHWun
KpeauTHbIX CnpefoB B Cly4vasix, MNpeaAyCcMOTpeHHbIX MyHkTtamm 3.4-3.5. lNpemuna 3a
cyb60opaANHNPOBAHHOCTb onpeaenseTcsa C y4eToM AOCTYMNHOWM PbIHOYHOW WMHQOpMaumm o
cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYyCKOB WUN SMUTEHTOB.

3.1.PeliTUHroBbie rpynnbl
Onsa uenen onpegeneHns KpeauTHOro crnpeja BBOASATCS crefylowme pemTUHIoBble
rpynnbi:
PenTuHrosasn rpynna I - HauBbICLWNI/MaKCUMaIbHbIN YPOBEHb
KpeauTocnocobHoctTn, (GUMHAHCOBOWM HAAEXHOCTUM MO CPaBHEHUIO C  APYrnMuK
SMUTEHTaMM, BblNyCKaMM LEeHHbIX 6yMar unu uHaHcoBbiMM obsa3aTenbcTtBamn. B
YKa3aHHYI0 PENTUHIOBYKD Trpynny BKAOYAKTCSA AOAroBble WHCTPYMEHTbl C
perTtuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AO)).
[Jlonroeble WHCTPYMEHTbI, BbiNyWweHHble MWHUCTEPCTBOM (UHAHCOB Poccumnckomn
depepaumn, OTHOCATCS K peuTuHrosom rpynne I.
PeutnHrosana rpynna II - BbICOKMI YpOBEHb KpeaMTOCNOCOOGHOCTWU, MpU 3TOM
NPUCYTCTBYET HeKOoTopas 4YyBCTBUTENbHOCTb K BO3AEUCTBUIO HebnaronpusiTHbIX
nepeMeH B KOMMep4yecKuX, (UHAHCOBbIX W 3KOHOMWUYECKUX YyCnoBuax. B
YKa3aHHYI0 PENTUHIOBYIO Trpynny BK/AOYAKOTCS AOAroBble WHCTPYMEHTbl C
pentuHrom ot A-(RU) no AA+(RU) (no HauuoHanbHoM wkane AKPA (AQ)).
PeutnHrosaa rpynna III - cpegHuiAi ypoBEHb KpeauTOCNOCOBHOCTH,
(dnHaHCOBOM HaAeXHOCTU (0T YMEepeHHO HU3KOro A0 CcpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO3AEUCTBUIO HebaronpusaTHbIX
nepeMeH B KOMMep4yeckuX, (UHAHCOBbIX W 3KOHOMUYECKUX YyCroBusax. B
YKa3aHHYI PENTMHIOBYKD TrPynny BKAKOYAKTCS AOAroBble WHCTPYMEHTbl C
pentnHrom ot BB+(RU) o BBB+(RU) (no HaumoHanbHou wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHYK PEeWTUHIOBYIO Fpynny BKOYAKOTCA
AONroBble NHCTPYMEHTbI:
» 6e3 penTuHra, NPUCBOEHHOr0 PEeNTUHIOBbIMW AreHTCTBaMW, YKa3aHHbIMU B
Tabnuue 1, nnm
» C peutnHrom Hwmxe BB (RU)+ (no HaumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbLIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PelTWHroBble rpynnbl MOryT 6blTb NEepecMOTpeHbl MpU BbINOSIHEHUXW OAHOMO0 W3
cneayroLwmnx ycrioBumn:
e BHeCeHMe U3MEHEeHUN B MeTOAMKY pacyeTa M COoCTaB MHAEKCOB MOCKOBCKOM
6upxu;
e MpoyMe M3MEHEHUS Ha pblHKE, MPU3HaHHble CYLLEeCTBEHHbIMW ANs uenemn
onpeneneHns peMTUHroBbIX rpynm.
NMpoBepka ycnosun Ans

nepecMoTpa PEeNTUHIOBbIX

rpynn  npoBOAUTCS

€XeKBapTajibHO.

3.2.Mopspaok onpepeneHnUs NPUHAANEXHOCTU [AOJZIFOBOro MHCTPYMEHTa K
PENTUHIroBOM rpynne
OnpepeneHne NpUHAANEXHOCTU AOSIFOBOr0 MHCTPYMEHTa K PEeNTUMHIOBOW rpyrnne
BbINMO/IHSAETCA Ha OCHOBAHUW AAHHbIX BEAYLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.
Ta6nuua 1. ConocraB/sieHMe LIKaJ/l PEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuickon ®epepaumm
AO PenTuHroBasn
AKPA (AO) "Skcnept | 00O "HKP" | 00O "HPA" |fPynna
PA"
PenTnHrosas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna l
AA+(RU), AA+(rul,
AA+.ru,
AA(RU), ruAA+, ruhA, AA|rul,
AA.ru,
PenTnHrosas
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|, PeuTuHrosas
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
- . PenTuHroBasn
Bonee HU3KNIN PEeNTUHT / PENTUHI OTCYTCTBYET
rpynna IV
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Mpun HanMumu y AONrOBOM UEHHOW 6yMaru, ee sMUTEHTa WAM MopyyuuTens unu
3aeMumKa no BbINYCKy (MpuMMeHuUTenbHO K SPV) HeckonbKuMX penTUHroB, Bbibupaetcs
HanboNbWn U3  UMEKLWMUXCSH aKTyallbHbIX KpeaAUTHbIX pPEeUuTUHIoB, C Y4YeToM

cnepyroulero:

NpU HaAM4YuUM peruTUHra BbiNyCKa MCMONb3yeTcsd HanbosnblUMIA U3 aKTyasibHbIX
KPeAUTHbIX PEUTUHIOB BbiMNyCKa, MPUCBOEHHbIX PasfIMYHbIMU PENTUHIOBbIMU
areHTCcTBamu;

B OTCYTCTBUM PENTUHIra BbiMNyCcKa, NPUCBOEHHOro XoTs 6bl OAHWUM PEUTUHIOBbLIM
areHTCTBOM, MpW HaIMuMU pEeNTUHra aMUTEeHTa LEHHOM BGyMarm ncnosb3yeTtcs
HanboNbLWN U3 aKTyalbHbIX KPeAUTHbIX PEUTUHIOB 3MUTEHTA, MPUCBOEHHbIX
Pa3/IMYHbIMUN PENTUHIOBLIMW areHTCTBaMU;

B OTCYTCTBMW pPENTMHra BbiMyCKa M IMUTEHTA, NPUCBOEHHOr0 XOTA 6bl O4HUM
PENTUHIOBbIM @areHTCTBOM, MPU HaAUYUN PENTUHIA NOPYUUTENS UKW 3aeMLUNKA
no BbINycky (NpuMeHuTenbHO K SPV) ueHHon 6yMarnm uMCNonb3yeTcs
HanboNbWn U3 aKTyalbHbIX KpPeAWUTHbIX PEeNuTUHIoB NOopyuynTens unu
3aeMumKa no BbiNycKy (MpUMeHuTeNnbHO K SPV), NMPUCBOEHHbIX Pa3nNYHbIMU
PENTUHIOBbIMM @reHTCTBaMM.

3.3.0cobeHHOCTM onpeaneneHnsa KpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeauTHbin cnpen anga pentuHrosblix rpynn I, II, III paccumTbiBaeTCa Ha Kaxayro

AaTy onpeaeneHus cnpaBeasiMBoii CTOMMOCTM AONTOBOFO MHCTPYMEHTA.

Mpun BbluncneHun kpeautHoro cnpeaa I, II, III penTUHroBbIX FPpynn MCNOSb3yeTcs

MeAnaHHOe 3HadyeHne KpeaAuTHOro crnpega 3a nocnegHuve 20 TOproebiX AHeW (<= gaTbl

onpeaeneHns cnpasBeanmMBon CTOMMOCTH).

Ana pacyeta MeanmaHHoOro 3HaveHus kpeamtHoro crnpega I, II, III penTUHroBbIX

rpynn wuWcnonb3yrwTCAd 3Ha4deHuMa AO0XOAHOCTU CneayrLwmnx 061MraumMoHHbIX WMHAEKCOB

MockoBCKOW O6UMpXK, pacKpbiBaeMblX MO WUTOraMm KaXAoro TOProBoro AHS Ha caunTe

MOCKOBCKOW 6BUpxu:

a. NHaekc kopnopaTueHbiX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc koprniopaTtuBHbiXx obnuraunn (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep:RUCBTRA2A
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Onucanune nupekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HauyeHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopnopatuBHbiX obnuraumn (> 0,5 ropga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuyetr MegumaHHoro kpeautHoro cnpesa ansa I, II, III penTUHroBbIX rpynn
OCYLLECTB/IAETCH B C/ieAylowWweM nopsake:
PenTuHrosaa rpynna I

PaccunTbiBaeTcs KpeauTHbIN cripel Seri 3@ Kaxablh M3 20 nocneaHux TOProBbIX
aHen (16):

Spri = (YRucerraAANs — KBZlRuceTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHuUs cnpepa, paccyYuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb wuHAaekca RUCBTRAAANS, packpbiTas

MockoBCKOW bupxen;

KBJlRUCBTRAAANS - 3HayeHue CtaBku KB[J B TOuKe, COOTBETCTBYHOLLEMN
Aropauum MHAEeKca RUCBTRAAANS pacKpbITON
MockoBcKoOW bupxen.

PaccunTbiBaeTCA MeaMaHHOE 3HavYeHne KpeanTHoro cnpeaa Sg'r; 3a nocneaHue 20
TOProBbiX AHeN (MeaMaHa U3 NONYyYEeHHOro psaa Serr).

Mpn pacyeTe MeAMAHHOr0 3HayeHUs KPeaUTHOro cnpepa Spir; NPOMEXYTOYHble
OKpYr/IeHNA 3Ha4yeHUn Spri HE npoumsBoaaTcsa. [lonyyeHHOe MeanaHHOe 3HadeHue
KpeauTHOro cnpega Sp'r; OKPYrniseTcsa no npasuiaM MaTeEMaTUYeCKOro OKpyrfieHus Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PeiTuHrosas rpynna II
PaccunTbiBaeTCs KpeauTHbIM cnpea Serix 3@ Kaxabi n3 20 nocneaHmnx TOPro.biX

AHen (17):

Serit = (YrucetrA2a — KBRUCBTRA2A) X 100, 17)
[ne:
Sprr - 3HauyeHMs cnpefa, pacCcYUTaHHble B  6a3UCHbIX
NMYHKTax,
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YRUCBTRAZA - pgoxogHocTb umHaekca RUCBTRA2A, packpbiTas
MocKoBCKoOW bupxen;

KBJARUcBTRAZA - 3HadeHne CraBkn KB[l B TOYKe, COOTBETCTBYHOLLEN
aropaumn nHaekca RUCBTRA2A packpbiTo MOCKOBCKOWM
6upxen.

PaccunTbiBaeTCa MeAnaHHOE 3HauYeHue KpeauTHoOro cnpeaa Spr 3a nocnegHue 20
TOProBbIX AHeN (MeauaHa U3 Nosy4YeHHOoro psaa Seri).

Mpwn pacyeTe 3Ha4YeHMs MeAMAHHOro KpeauTHOro cripega Sp'r;; NMPOMEXYTOYHble
OKpYrneHnsa 3HadyeHWn Seriz HE nNpousBoaaTcs. [losnydeHHOe MeanaHHoe 3HadeHue
KpeauTHOro cnpega Sp'r; OKPYrnseTcs no npaswu/iiaM MaTeMaTU4eCKOro OKPYrieHus Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PeutuHrosasa rpynna III

PaccunTbiBaeTCs KpeauTHbIN cnpen Serw 32 Kaxabln n3 20 nocnegHnx TOProsbIX
AHen (18):

Se rm = (YrucetrzB3B — KBARucBTR2B38) X 100, (18)
lpe:
SpPrm - 3HayeHuna cnpepa, paccyuTaHHble B  6a3UCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHocTb uHAekca RUCBTR2B3B, packpbitas

MockoBCKOW bupxen;

KBJlRUcBTR2B3B - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLIEMN
Aropauum MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW bupxen.

PaccunTbiBaeTCca MeAMaHHOE 3HayeHWe KpeauTHOro crnpepa Sy, 3a nocneaHue
20 ToproBbIxX AHEN (MeamaHa U3 NoJsIy4eHHOro psaa Seri).

MNpu pacyeTe 3HaYeHUs MeAMAHHOro KpPeAUTHOro cnpefa Spir; NPOMEXYTOYHble
OKpYrfeHnsa 3HayeHuMn Serix He nNpoumsBoadaTcsa. [lonyyeHHOe MeanaHHOe 3HayeHue
KpeanTHOro crnipeaa S¢'r; OKPYriseTcs no npasuiaM MaTeMaTMyecKoro OKPYreHus A0
Lenoro 3HavyeHmns 6asncHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaesieHUus KpeauTHbiX cnpenoB ana IV peATMHroBom
rpynnbl

C y4yeToM Hanumuumsa B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOrO KPeaMUTHOro

KayecTBa, B  T.u. npeaaedonTHblX, @ TakXe  AONroBblX  MHCTPYMEHTOB

YAOBNETBOPUTENBHOINO KPeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanaHHbli KpeanTHbIN
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cnpea SPry PaccuMTbiBaeTCs Ha MHAMBMAYaNbHOW OCHOBE [ANS KaXAoro AOSrOBOrO
WHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro crpega Ans  A0JIrOBOr0  UMHCTPYMEHTA,
BK/IlOUEHHOro B IV  penTMHroByw rpynny, pacCyYMTbiBAeTCs Ha Kaxayw aarty
onpeneneHns crnpaBensiMBoOn CTOMMOCTM [OQIFOBOr0  MHCTPYMEHTa B cleayloueM
nopsaake34:
He pexe 4YeM Ha NocnefHUN AeHb KaXxAoro KeapTasa Ans A0NroBOro MHCTPYMeHTa
onpenensieTca 3HayeHuMe KpeaAuTHOro cnpega C rMpPUMEHEHMEM OAHOro U3
nepevYncneHHbIX Humxe crnocobosB (AJanee - 3KCNepTHOE 3HAYEeHUEe KpeaUTHOro
cnpena). OgHoOBpeMeHHO ANs AONroBOro MHCTPYMEHTa onpefensdeTcsa BeNuduHa
OTK/IOHEHUS 3KCNEPTHOro 3HAaYEHUS KPeAUTHOro cnpeja oT 3Ha4YyeHUs MeaAnaHHOro
KpeauTHOro crnipena, paccumtaHHoro ans III penTtnHrosown rpynnbl Ha 3Ty Xe AaTty
(ASE'r au-vy)
MeAVaHHbIA KpeauTHbI cnpea S5, ANS AOArOBOrO MHCTPYMEHTa MNpu3HaeTcs
paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):
*  3KCMNEePTHOMY 3HAYeHUIO KPeaAWTHOro crpena, ec/ivi OHO paccyMTaHO Ha AaTty
onpepeneHns cnpaseasiMBon CTOMMOCTU AONTOBOrO MHCTPYMEHTA;
= 3HayeHW MeAMaHHOro KpeauTHoro cnpeaa, paccyutaHHomy ang 111
PENTUHIOBOW rpynnbl Ha JdaTy oOnpeAeneHus cnpasensimBon CTOMMOCTHU
AOJITOBOTO  MHCTPYMEHTa U YBE/IMYEHHOMY HA  BEAWYUHY  ASE'r _yy,

pacCYMTaHHYI0O Ha Haubonee nO34HIOK A[aTy ONpeAesieHUs 3KCNepPTHOro
3HAYEeHUS KpeaMTHOro cnpega Ans AaHHOIro A0SITOBOr0 MHCTPYMEHTA.

B uensax HacTosiwero NyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeaMTHOro cripeaa
ana III penTMHroBoM rpynnbl HE Yy4duUTbiBAaeTCs nNpeMuss 3a CybopAMHMPOBAHHOCTb B
cny4yae, ecnm A0SroBOM MHCTPYMEHT sABNsieTCs CybopaAMHMPOBAHHbIM,

Mpn pacyeTe 3SKCNEPTHOro 3HAYEeHMs KPeaAUTHOro cnpeaa MaKCUMMasibHO
NCNONb3YHTCA Habnaaemble pblIHOUYHbIE AaHHblE. Huke npmBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMepTHOro 3HayYeHUs KpeauTHOro cripega B nopsiake ybbiBaHMS npuopuTeTa
NO MUCMOJIb30BAHWUIO PbIHOYHbIX AAHHbIX:

. Ecnn y aMuTeHTa uMeloTca B obpalleHun Apyruve BbIMYCKU AO0ArOBbIX LLEHHbIX

6yMar, No KOTOpPbIM CYLLECTBYET aKTUBHbIA PbIHOK WU WMEKTCS AOCTYMHbIE LEHbI

YypoBHS 1 wumepapxum crnpaBeanvMBoil CTOMMOCTW, TO MeAMAHHOEe 3HadeHue

KpeauTHOro cnpepa paccuuTbiBaetca no dopmyne (19) kak cpegHee 3HadeHue

OTKNOHEHUN 3P DEKTUBHOM AOXOAHOCTU K noraweHunio (odepTte) Takux BbIMyCKOB OT

34 Ecnn Ha paTy onpeaeneHns cnpasBeannsoii CTOMMOCTY A0ArOBONM LieHHOW ByMaru, BKIOYeHHOW 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 MOTOKOB NMPU3HAETCS PaBHOWN HYNIO.
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CraBkn KB A4na cpeaHeB3BeWeEHHOro cpoka Ao noraweHus (odepTbl)
COOTBETCTBYIOLLErO BbIMyCKa.
Crv=OKPYIJIC(CP3HAYYTM; — K5 /,),4) x 100, (19)
lpe:

T riv - MeaAnaHHoe 3HavyeHune KpeauTHOro cnpena,
paccyMTaHHble B 6a3MCHbIX MYHKTaXx;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIeHHON LeHe J-ro BbliNycka A0JIr0OBOWM
LeHHon 6ymarun, packpbiTad MoCKOBCKOWN Bupieit;

Kb /[, - 3HadyeHue CrtaBku KB B TOUYKe, COOTBETCTBYHOLLEWN
CpefiHeEB3BELIEeHHOMY CpPOKYy A0 noraweHuns (odepTbl) i-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;

i - UAEHTUPUKATOP BbiNyCcKa AO/TOBOM UEeHHOW 6ymaru
SMUTEHTA, OT/IMYHOIO OT OLLEHMBAEMOTO.

o Ecnn BbiNyCcKy A0ArOBOM UEHHOM 6yMarm wam sMUTEHTY /nopydynTento unu
3aEeMLUNKY MO BbINYCKY (NpUMeHUTEeNnbHO K SPV) 3TOro BbiMyCKa MNPUCBOEH
PENTUHI HAUMOHaNbHbIM PEUTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MegMaHHOe 3HayeHue KpeauTHOro crnpeja paccyuTbiBaeTca no dgopmyne
(20) kak cpepHee 3HadeHWe OTKIOHEHUN 3DEPEKTUBHOM [AOXOAHOCTU K
noraweHunto (odepTe) BbIMYCKOB AONMOBbIX UEHHbIX 6yMar C TakuMm Xe Wunu
6/71M3KMM KpeaAUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHbLIM U
nmerTca HabnogaeMble pblHOYHbIE UeHbl ypoBHA 1, oT CraBku KB ansg
CpefHEB3BELUEHHOrNO CpokKa Ao noraweHuns (odepTbl) COOTBETCTBYHOLLErO
BbIMycka.

BAn3KnM KpeauTHbIM PENTUHIOM MNPU3HAETCH KPeAUTHbIM PEUTUHI, KOTOpbIn
OTK/IOHSIETCA OT KPeAWUTHOro penTUHra 3MWUTEeHTa/Bbinycka/nopy4ymnTtens/ no
BbIMYCKY Ha +/- 04HY KPeAUTHYIO CTyneHb.

Briv=0KPYIJI(CP3HAYYTM; — Kb J;),4)x 100, (20)
Mne:
Triv - MeanaHHoe 3HayeHune KpeanTHOoro cnpeaa,

paccuyMTaHHble B 6a3UCHbIX NYHKTaXx;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIEeHHON UeHe J-ro BbiNyCcKka AO0JIrOBOWM
ueHHon 6ymaru, packpbiTas MockoBckon bupxen;

KEﬂj - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLIEMN

CpeAHeB3BEeLIeHHOMY CpPOKYy A0 noraweHus / odepTbl j-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;
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j - naeHTUdUKaTop BbIMyCKa AO/ATOBOM LEHHOM 6ymarnu,

OT/IMYHOIO OT OLEHMBAEMOro, C TakMUM Xe WU 6IU3KUM
KPEAUTHBbIM PENTUHIOM.

Mpn OTCYTCTBMWM PEWTWUHra BbiNycKa [AOJIFOBOW LEHHOW 6ymaru, saMuTeHTa /

nopyyuntend >3TOro BbIMyCKa, MNpPpUCBOEHHONo0 HauWMOHa/IbHbIM peVITMHFOBbIM

dreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeamMaHHOe 3HayeHuMe KpeanTHoro

cnpena paccyMTbiBAETCA:

O

KakK OTKNOHeHne 3(PEdEeKTUBHON [OXOAHOCTM K rnoraweHuto (odepTe)
BbiNyCKa AONroBOM LEHHON 6yMarn aHanormyHoro KpeauTHOro KayecTBa,
PbIHOK MO KOTOPOMY MPU3HAEeTCs aKTUBHbIM N UMEKTCA PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxuu cnpasegnmeon crtommoctu, oT Crtasku KB ansa
CpeAHeB3BEeLIeHHOro cpoka A0 noraweHust (odepTbl) COOTBETCTBYHOLWENO
BbIMycka.

AHanornyHoe KpeauTHOe KayecTBO MOXeT OonpenensTbCad Ha OCHOBaHWUMU
NMPUCBOEHHOI0 KpPeaAWTHOro penTUHra MUCXoAs W3 BHYTPEHHENW MeTOAUKM
onpeneneHns BeUYUHblI KpeauTHOro pucka.

Kak MeguaHHoe 3HayeHume KpeauTHOro crnpega, paccymtaHHoro ana III
PENTUHIOBOM IPynmnbl, YBE/IMYEHHOE HA BESINUYNHY AFD.

BennunHa AFD exerogHo onpefensercsa Kak pasHuua mexay CpeaHuM
3HayeHneM 4YactoTbl AedonToB3® BbIMYCKOB AOMTOBbIX LEHHbIX 6yMar
POCCUNCKNX IMUTEHTOB, OTHECEHHbIX K penTuHrosomn rpynne IV, n cpeaHum
3HayeHneM 4actoTbl AedOoNTOB BbINYCKOB AOMIOBbIX LUEHHbIX 6ymar
POCCUNCKNX DMUTEHTOB, OTHECEHHbIX K perTuHroson rpynne III.

CpeaHee 3HayvyeHue 4acToTbl A4edONTOB BbIMYCKOB AONATOBbIX LEHHbIX byMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOW rpynne, onpenensercs rno

dopmyne (21):

1sP

N
AFD= CP3HA L/( —> (21)
>

roe:

ISP - KOJINYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AOMOBbIX LEHHbIX
6ymar, OTHeCeHHbIXx B cooTBeTCcTBMM C Tabaumuyen 1 K
COOTBETCTBYIOLLEN PEUTUHIOBON rpynne, A0NYCTUBLWINX AedONT XOTS
6bl ogHoro ob6s3atenbCcTBa, MNpPeaycMOTpeHHoro xots 6bl 0gHWUM

35 OnpeneneHve 4acToTbl A4edONTOB MPOM3BOAUTCA HA OCHOBAHMM NY6ANYHbBIX AOCTYMHbIX AAHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Dedont B oTHOWeEHMM xOTA 6bl OogHOro obssaTenbCTBa, NpPefyCMOTPEHHOro XoTs 6bl OAHWUM
BbIMYCKOM AO0JITOBbIX LeHHbIX ByMar aMuTeHTa, npegnonaraeTt 4edonT sMUTEHTa.
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BbIMYCKOM AO0NMOBbIX LEHHbIX 6bymMar B TedeHWe COOTBETCTBYHOLLErO
nepuoaa (roga) HabnoaeHus;

IS - KOJIMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOJINOBbIX LEHHbIX
6ymar, OTHECeHHbIXx B cooTBeTCcTBMM C Tabnumuyen 1 K
COOTBETCTBYOLWEN PEUTUHIOBOW rpynne;

n - nopsAKOBbIN HoMep nepuoaa (roga) HabnoaeHus,
npuHaanexawmm MHoxecTBy N;
N - KOSIMYeCTBO NepunoaoB HabnoaeHus, ner.

PesynbtaT pacdyeta FD okpyrnsercd no npasuiaM MaTeMaTUYeCKOro OKpYrjeHus Ao

LLENOro 3Ha4YeHuns.

3.5.Mopspok onpeapeneHnsa Anana3oHa KpeaAuUTHbIX cnpenos ans

PEUTUHIOBbIX rpynn

Bblbop AnanasoHa AvManasoHoB KpeaUTHbIX cnpenos ans pentuHrosblx rpynn I, II,

ITI ocHOBbIBAEeTCA Ha CleAyoLWeM:

MeAMaHHOEe 3HayeHue KpeauTHOro crnpeja onpejenseTcs B MNOpsAKe,
npeaycCMOTPEHHOM HacToAWMM PernaMeHToMm;

HMXKHAS rpaHuua ana I-oM penTUHroBon rpynnbl NpuUHUMaeTcs pasHou 0, Tak
KakK AOXOAHOCTb ob6nuraunmn I-on penTUHroBomn rpynnbl HE A0KHA 6bITb HUXe
cpeaHen fOXOAHOCTU rocyAapCTBEHHbIX 6yMmar;

HUXHAS rpaHumua anga II-oln penTUHroBoW rpynnbl yCTaHaBNMBAETCs paBHOWM
MeANaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TaK KakK AOXOAHOCTb
obnurauun II-on penTUHroBOM rpynnbl He AO/MKHa OblTb HWXE cpeaHewn
AoXoaHOCTU obnuraunin I-om peMTUHIroBOW rpynnbl;

HMXHAS rpaHuua ansg III-ei peMTUHIOBOW rpynnbl YCTaHaB/IMBAETCA paBHOWM
MeANnaHHOMY 3HadeHuto II-oM penTUHroBoM rpynnbl, TaKk KakK AOXOAHOCTb
obnuraunn III-en pemMTUHrOBOM rpynnbl He [O/HKHA O6blTb HWXe cpeaHen
AOXOAHOCTU obnuraunii II-on peuTUHroBOW rpynmnbl;

BEPXHSASA rpaHMUa PenTUHIOBOM rpynnbl yCTaHaBNMBAETCA TakuMm obpasom,
yTO6bl AMaNa3oH MexAay HWXXHEWN rpaHuuen n meamaHom 6bin paBeH AnanasoHy
Mexay MeanaHom N BEPXHEWN rpaHuuLen pemTUHIOBOM Fpynmnbl.

Pacuer auanasoHa KpPEANUTHbLIX CnpenoB (MVIHVIMaJ'IbHOFO 3Ha4eHUA KpeanTHOro

cnpepa - Min(a), MakcMManbHOrro 3Ha4YeHUs KpeauTHoro cnpega - Max (B)) BbinonHsgeTcs

ana I, II, 111 peATUHroBOW rpynmnbl UCX0AS M3 3HAYEHUI MeaMaHHbIX KpeaAUTHbIX CrnpeaoBs

COOTBETCTBYHOLLEN PEUTUHIOBOW IFPyrnnbl B COOTBETCTBUKU C Tabnuuen 2 ¢ y4yeTom npemmm

3a cybopaAMHUPOBAHHOCTb (€C/IM NMPUMEHMMO K aHa/IM3NPYEMOMY UHCTPYMEHTY).
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NToroBble gnanasoHbl KpeauTHbIX CNpeaoB rnpuBeseHbl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB aAns IV penTUHroBOM rpynnbl HE BbIMOJIHAETCS.

Ta6nuua 2. luana3soH KpeAUTHbIX CNpPeAoB PEUTUHIOBbIX rpynnmn.

Jvnana3oH KpeauTHbIX cnpeaos

Min (a)

MeanaHa

Max (B)

PeuitnHrosas rpynna I

0 + npemunsa

SPr| + npeMus

2 X SP | + npemus

PeuntnHrosas rpynna II

SPr | + npemus

SPr + npemus

2xSPry—SPrp + npemus

PentnHrosas rpynna III

SPr + npemus

SPr + npemMus

(2XSFry—SFry) + npemus

lpumeuaHne:

B Tabnuue 2 3HadeHMe nokasaTensa <«npemMmus» MNpPUHUMAETCS pPaBHbIM 3HAYEHULO

npeMnmn 3a cybopaAMHMPOBAHHOCTb A1 CYy6OpAMHUPOBAHHLIX 06Anraunii KpeamuTHbIX

opraHusauuii B cilyyae OTCYTCTBUSI pPelTUHra BbliMycka, M paBHbIM 0 B OCTa/bHbIX

cryyasx.
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NMPUJTOXEHWNE 23. OCOBbIE METObl OLLEHKWN, MPUMEHAEMBbBIE B
NEPNOA KPU3NCHOW CUTYALUUN HA ®UHAHCOBOM PbIHKE

HacTtosawme noaxoabl M yTOYHEHUS K MEeTOAaM OLEHKM aKTMBOB W 0653aTesnibCTB
ABNATCA 06s53aTeNbHbIM  AOMNO/IHEHMEM K CTaHAApPTHbIM MeToAaM, YKa3aHHbIM B
HacTosawwunx [pasunax onpeaenenHmsa CHA TINO n npuMeHATCa B nepuoa C AaThl
BKJIIOYEHMSA HacTosdwero npunoxeHua B [lpaBuna onpegenedHuna CYA TNO® po ero

NCKOYEHMS (MONHOCTbIO UKW B YacTu).

1. MpyMeHeHne PeNTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHumxeHne (0T3bIB) peEUTUHra KpeaumToCnocobHOCTN, MNPUCBOEHHOIO
WHOCTPaHHbIMN penTUHIroBbIMW areHTcTBamu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (manee - WHOCTPaHHbIE PEUTUHIOBblIE areHTCTBa) POCCUMNCKUM
KpeAUTHbIM OpraHmM3aumsaM, UHbIM POCCUMCKMM OpraHm3aumsaM, a Takxe Mx cneunanbHbiM
topnamyecknm nmuam (SPV) M A0YEPHMM KOMMaHMSAM W3 WMHOCTPaHHbIX HOPUCAUKLWNA,
Poccuiickon ®epepauunn, cybbvektaM Poccurickon @epepaunn,  MyHUUMMANbHbIM
obpasoBaHuaM nocne 01 deBpana 2022 ropa, He sSBNSETCS Npu3HakoMm obecueHeHus
ANS POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BeposATHOCTM Aedonta (PD) no obsaA3atenbctBaM B pybnsx u
WHOCTPaHHOM BankTe 4yepe3 pPenTUHIUN, MPUCBOEHHbIE MHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMM POCCUMWCKMM KOMMAHWUAM, B T.4. UX CreumanbHbiM HOpUANYECKUM NMuaM
(SPV), HeuenecoobpasHo.

Hanuumve y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOrO0 pPeNTUHIOBOro
areHTCTBa He NMPUHUMAaETCs B pacyeT M pacCMaTPMBAETCH KakK OTCYTCTBUE penTuHra. ang
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneaytowme noaxoabl:

Ncnonb3oBaHMe  akTyalbHbIX 3HadyeHun PD  MHOCTpAHHOro PEeNTUHIOBOro
areHTctBa Moody’s u4epe3 conocTtaB/ieHNe pPEeUTUHIOB POCCUUCKUX PEUTUHIOBbIX
areHTCTB.

B cnyyae Hanumums y KOHTpareHta pemTuHra oaHoro m3 pOCCUMUCKUX PEUTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHme PD oT areHtctBa Moody’s 4yepe3 conocTaBneHue
PENTUHIOB B COOTBETCTBUWU C [IpusioxxeHnem 6. Npn 3TOM B Cyyae HanmMums HEeCKOSIbKNX
PENTUHIOB, MNPUCBOEHHbIX Pa3HbIMM  POCCUUCKUMWU  PENUTUHIOBbIMW  areHTCTBaMW,
BblbMpaeTca HauMMeHbLNN PenTUHI W3 aKTyallbHbIX W COOTHOCUTCA C pPEenuTUHIOM

areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NpOBECTU conocTasnieHne pentuHros OO0
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«HKP» 1 OO0 «HPA» c penTtnHroMm areHtctBa Moody’s conocrtaBneHue oCyLlecTBsieTCs
yepe3 pentuHrm AO <«3kcnept PA» ¢ wucnonb3oBaHuMeM Tabnuubl CONOCTaBAEHUS
PENTUHIOBbIX LUKAN POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHOW B
NHdopMaUMOHHOM coobuieHnn BaHka Poccun ot 30.12.2021 <«WNHdopmaumsa o
COMOCTaB/IEHNN PENTUHIOBbIX LIKaN POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB>».

3HaveHne PD onpepensetcss Ha OCHOBAHWM aKTyallbHbIX MY6/ANYHBLIX AOCTYMHbIX
AAHHbIX MO BEpOSATHOCTAM AedonTta penTUHroBoro areHTcrea Moody's, nybankyeMoro Ha
calTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy MUCCNeAoBaHMIO KOPMopaTUBHbIX
aedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roaa. Bblbupaetcsa 3HauyeHue PD
Anfa cpoka 1 roa.

ONna  KpynHbIX KOHTPareHTOB, He OTHOCAWMXCA K NpeanpuatuaMm  Manoro u
cpegHero 6usHeca (Bblpydka 4 mnpa pyb6. m 6onee B roa), B C/lydae OTCYTCTBUA
pPENTUHra OAHOr0 M3 POCCUNCKUX PEUTUHIOBbIX areHTCTB MNpUMEHSETCA cpeaHss
BeposATHOCTb gedonta ana Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM
aKTyallbHOro OT4yeTa Mo exXeroaHoMy UccrenoBaHMO KopriopaTmBHbIX gedonTtoB (Annual
default study) ¢ npMeHeHneM COOTBETCTBUS YPOBHEN penTunHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
Bbibnpaetcsa 3HadeHue PD ansa cpoka 1 roga.

1.3. OnpepeneHue 3HadeHuns LGD BO3MOXHO MO aKTyajlbHOMY OTYeTy
WHOCTPaHHOIo PEenTUHIoBOro areHtctBa Moody’s 4epe3 conocTaB/ieHne penTUHIoB
POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpegensieTcd Ha OCHOBAHWUM aKTyallbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAHHbIX W3 OTYyeTa PEMTUHIoBOro areHTcrtBa Moody’s nNo exerogHoMy WCCnefoBaHWIO
kopnopaTtmeHbix gedontoB (Annual default study, Tabnunua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTaBNIEHHON0 pPeMTUHIa KOHTpareHta K rpynne
PENTUHIOB, ANA KOTOPbIX ONpeaenseTca recovery rate3®,

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX

areHTCTB 4yepe3 COMoCTaB/IEHWE pPEWTUHIOB B COOTBETCTBUM C [IpusioxeHnem 6

36 Ecm 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 BbiNaTtaM, NPpMBOAMMbBIA areHTCTBaMn AN
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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onpenensieTcs penTUHr peMTUHroBoro areHtcrtea Moody’s. Npn 3TOM B ciyyae Hanuuus
HECKOIbKUX  pPEeNTUHroB, MNPUCBOEHHbIX Pa3HbIMM  POCCUNCKMMW  PENTUHIOBLIMMU
areHTCcTBaMu, BbIOBMPAETCA HaWMEHbLIWA PEUTUHI W3 aKTyasbHbIX M COOTHOCUTCA C
penTUHromMm areHtctBa Moody’s. B cnyyae Heob6xoaMMOCTM MPOBECTM COMOCTaBNEHME
pentuHroe OO0 «HKP» n OO0 «HPA» c penMTUHIroMm areHTcTBa Moody’s conocTtaBneHue
ocywecrtensietrca depe3 pentuHrm AO <«Dkcnept PA» C wucnonb3oBaHuem Tabnuubl
COMOCTaB/IEHNA PENTUHIOBbIX LWKaN POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
ykaszaHHon B WHdopMaunvoHHOM coobuieHun baHka Poccunm oT 30.12.2021
«NHpopMaunsa o0 conoCTaBNEHUM PEUTUHIOBbLIX LWKAJM  POCCUUCKUX  KpPeaAUTHbIX
PENTUHIOBbIX  areHTCTB». Hanuume y KOHTpareHTa peuTUHra WMHOCTPaHHOro
PENTMHIOBOIrO areHTCTBa He NpUHMMAETCS B pacyeT M pacCMaTpuMBaeTCs Kak OTCYyTCTBME
penTUHra.

ONns  KpynHbIX KOHTPAreHTOB, HEe OTHOCSAWMXCA K nNpeanpusatMsM Manoro u
cpeaHero 6usHeca (Bblpyyka 4 mnapa py6. u 6onee B rog), B ciny4dyae OTCYTCTBUSA
perlTUHra OAHOr0 M3 POCCUNCKUX PEUTUHIOBbLIX areHTCTB MNPUMEHSETCH 3HayeHue
recovery rate ana Speculative Grade.

1.4. Mopsapok onpeneneHns 3HadeHnit PD n LGD ana MHOCTpaHHbIX KOHTpPareHToB

HE MEHAETCA.

2. AecdonT uam NpocpoyKka no BajaOTHbIM o6s3aTenbCcTrBaM.

2.1. lna KOHTpareHTa MOXeT He cuuTaTbcsa cobbiTnem aedonta nam obecueHeHus
HeuncnonHeHne 06a3aTenbCTB B BaaOTE, OT/IMYHOM OT POCCUNCKOro pybns, ecnn nMerTcs
OCHOBaHWA nonaratb, 4To AedonT npousowen wu3-3a cobbiTUM, He CBA3aHHbIX C
AeATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEeHMS CaHKUWW, 3anpeTa/HEeBO3MOXHOCTH
PacyYéTOB CO CTOPOHblI MHOCTPA@HHbIX KOHTPAreHTOB MW POCCUMCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHHble 0653aTeNbCTBa KOHTPAreHToB, B TOM 4YMC/ie MO BbINjaTe KYNoHOB U
AVBUAEHA0B B WMHOCTPAHHOW BantoTe, CUYMTAKOTCA HaxoAasdwMMucsa B aedonte B Ciaydvae, ecnu
Takoe HeucrnosiHeHne BO3HMKIO B pe3ynbTaTe Aencteuii  (6e34eicTBMS)  MHOCTPaHHbIX
Aeno3UTapHO-KIMPUHIOBbLIX KOMMNaHui (B T. Y. MeXAYHapoAHbIX PacyYéTHO-KIIMPUHIOBLIX LLEHTPOB
«EBpoknup baHk», r. bptoccenb, n «KnupctpuMm BaHkuHr», r. JllokceMbypr), WHOCTPaHHbIX
6aHKOB WM WHbIX CaHKUMOHHbLIX AEUCTBMI WMHOCTPAHHbIX FOCYAapCcTB U (MNU) perynmpyrowmx
opraHoB. [edont n obecueHeHWe B OTHOLIEHMW CaMOro KOHTpareHTa/3MUTEHTa, B TOM u4uCe
nepekpécTHbl AedonT No ero nHbiM 06a3aTtenbLCTBaM, He BO3HMKAIOT.
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2.3. O6s3aTtensctBa NO LUeHHbIM 6ymMaraMm B MWHOCTPaHHOMW BajlOTE OLEHWBAKOTCH
cneaywowmum obpasom:

2.3.1. ObsaszatenbcTBa, B TOM 4YMC/ie MO BbiNnaTe KYMOHOB W AMBWAEHAOB, B OTHOLUEHWMU
LeHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYLIECTBASETCA Ha CYETE HOMMHANbLHOro JAepXaHus
cneumannsanpoBaHHoro genosutapus, otkpbitoro B HKO AO HP[, n no KOTOpbIM BbinjaTa He
MoxeT bbiTb Npom3BeaeHa B pybnsax B COOTBETCTBUM C AEWCTBYIOLWMM 3aKOHOAATENLCTBOM PO, ¢
AaTbl NPU3HAHUA B MMYLLECTBE NAaEBOr0 MHBECTULUMOHHOIro hoHAa MPU3HATCS HaxoasWMMnCa B
coctosiHum gedonta, LGD no atum obssatenbctBam NpmHMMaeTcsa pasHbiM 100%.

2.3.2. ObsazatenbcTBa, B TOM 4YMC/ie MO BbiNnaTe KYMOHOB W AMBWUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYLIECTBASETCA Ha CYETE HOMMHANbLHOro JAepXaHus
cneunann3npoBaHHoro agenosutapus, otkpbitoro B HKO AO HP[, v Bbinfiata no KOTOPbIM MOXET
6bITb NpounsBeseHa B pybnsix B COOTBETCTBUM C AENCTBYHOLWMM 3akoHoAATeNnbCTBOM PD, C aaThl
NPU3HaHUA B MMYLLECTBE MAEBOr0 WHBECTUUMOHHOrO (oHAa oueHMBarTCsa B obweMm nopsgke,
yctaHoBneHHoM MCYA MN®, npn 3ToM € AaTbl HacTyrnneHunsa gedonta cornacHo MNMCYA MN® LGD
no 3TMM obszaTenbcTBaM MpuHMMaeTca paBHbiM 100%. B cnyyae ecin npssiMO MM KOCBEHHO
ctana Habnwogaema mnm goctynHa mHdopMaums o ToMm, 4To obsizaTtenbctBa 6yayT noralleHbl B
onpeneneHHbIn CPOK, B TOM yucne B pybnsix B CyMMe, 3KBMBAJIEHTHON CTOMMOCTU 0693aTenbCTB B
MHOCTPaHHOM BanTe, CPOK HacTtynneHus pedonta MoXeT O6biTb M3MeHeH (yBeMYeH WAu
YMEHbLUEH B COOTBETCTBMM C MOJSIYyYEHHOW WHPOpMaUMeNn), Ha OCHOBAHWUM MOTUBUPOBAHHOIO
CY>XAEHMNA ynpasnsatowWwen KoMNaHnm.

2.3.3. ObsazatenbcTtBa, B TOM 4yucCie MO BbinnaTe KYrNnoHOB M AWBUAEHAOB, B OTHOLUEHMMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUeCTBASeTCs Ha CYéTe HOMWHANbLHOrO JAepXXaHus
crneunann3anpoBaHHOro Aeno3nTapus, OTKPbITOro B WMHbIX geno3mTapuax, kpome HKO AO HPA,
oueHuBatTCca B obwem nopsake, ycrtaHoBrneHHoOM [MCYA TMU®. C patel, Korga npsiMo Win
KOCBEHHO cTana Habnwpgaema uau focTtynHa uHdopMmauumsa o ToMm, 4To obssaTenbcTBa He 6yayT
noraweHsl B pe3yfnbTaTe cOobbITUW, yKasaHHbIX B M. 2.2, Taknme obsga3aTenbCTBa NpU3HAIOTCA
Haxogsdwmmmcsa B coctosHun gedonta m LGD no 3tum obssaTenbCcTBaM MNpUHUMAETCS paBHbIM
100% (peweHne oopMAseTcsd MOTUBMPOBAHHBIM CYXAEHWUEM YNpPaBAaloLWENn KOMNaHum).

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

MCNOJSIHEHNE 3TUX 0693aTeNbCTB B UHOW BAsItOTE.

3. OcobeHHOCTM onpeaeneHns aKTUBHOINO pbiHKa.

OnpepeneHne aKTUBHOMO pblHKA OCYLLECTBMSETCS C Y4YeToM TOro, uTo
BO3MO>XXHOCTb MCMNOJIb30BaHUA AaHHbIX MNOCAeEAHEro TOpProBoro AH4 Ha TOProBbiX
naowagkax He NMpUMEHAETCA B C/ly4dae€, Koraa HeTopFOBbIVI AEHb (VIJ'IVI OTCyTCTBME TOProe

Ha (GOHAOBOM pblHKE) CBSA3aH C MPUOCTAaHOBKOM TOProB Mo peweHuto baHka Poccuu,
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NMPUOCTAHOBKOM TOProB B Ciyyae AOCTUXXEHWUS YCTaHOBJIEHHbIX 6upXXen noporoBbIX
3HAQYeHUN UM UMHBIMU  COBbITUAMM  (COrlaCHO  MOTUBWMPOBAHHOMY  CYXAEHWIO
yrnpaBnsoWen KOMMaHUK), CrnoCOBbHbIMKM CYWEeCTBEHHO MOBAUATL HA W3MeHeHue
CnpaBeasiMBOM CTOMMOCTM B TaKOWM HETOProBbi AeHb MO CpPaBHEHWUKD C NOCAeaHUM
TOprosbiM AHeM. B cnyyae, ecnn Bo3HUKLWME 06CTOATENLCTBA NMPUBOAAT K 3aTPYAHEHMUIO
(HEBO3MOXHOCTWN) onpeaeneHnss cnpasBeannMBoOM CTOMMOCTM aKTUBOB, YynpassloLlas
KoMnaHusa oba3aHa NpuUoOCTaHOBUTL BblAady, noraweHne n obMeH MHBECTULMOHHbIX Naes
naeBoro WMHBECTUUMOHHOroO ¢oHAa No NpuYMHaM, He 3aBUCAWMM OT YynpaBnsoWen
KOMMaHun, 6€30THOCUTENbHO TMMNa NaeBoro MHBECTUUMOHHOrO doHAa M He3aBUCUMO OT
dakTnyeckoro nposeAeHuss npoueayp NoO  Bblgaye, MoraweHnio n  obMmeHy

WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHMS 0693aHHOCTM NO NMPUOCTaHOBJ1EHUIO.

4. OnpepeneHne 6e3pucKOBOM CTaBKM.

B OTCyTCTBMWM BO3MOXHOCTM onpeneneHmss akTyanbHbiX 3HadyeHun Kb
MocKoBCKOM 6UpXKW, B KayecTBe BPEMEHHOW anbTepHaTUBbl 6e3pMCKOBOW CTaBKU A4
onpeneneHns CcnpaBeasiMBOM CTOMMOCTU 0643aTefibCTB CO CPOKOM [0 MOraweHus He
bonee 6 MecAueB MoXeT ObITb WCMoOSb30BaHa CTaBKa, pacCYUTbiBaeMas METOoAO0M
MHTeprnonauum (Hanpumep, SIMHEMHOW) Ha OCHOBe cTaBok MosPrime nn6o ROISfix Ha
AaTy onpefeneHus cnpaBeanMBon CTOMMOCTU, ANa 06a3aTeNbCTB CO CPOKOM MoraleHus
no 1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpeaeneHnsa cnpaBeasvBon CTOMMOCTMU.
Boibop cCcTaBkM B OTHOWEHMM aKTMBa Ynpasnswwasas KoMMaHua  odopmnser
MOTMBMPOBAHHbLIM  CyXAeHWeM U npegoctaBnser ero B CneyvManusmpoBaHHbIN

Aeno3nTtapun.
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MPUNOXEHWNE 24. HEKBAJIN®ULINPOBAHHDIE PUNHAHCOBBDIE
MHCTPYMEHTbI, BKJ/IOHAEMbBIE B COCTAB AKTUBOB TAEBOIo
MHBECTULMOHHOIO ®OHOA B CBfi3U C PEAJIU3ALMEN TNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLIMMN WHBECTULMOHHbBIA ®OHA
ULEHHBIMN BYMATAMUN NN NPEAYCMOTPEHHbIX COCTABJIAIOLWMNMHU
MHBECTULUMOHHbLIA ®OHA MNPOM3BOAHLIMU ®UHAHCOBbIMM
MHCTPYMEHTAMM.

HekBannduumpoBaHHbie WHOCTpaHHble (dUHAHCOBble WHCTPYMeHTbl (HUOW),
BKJIlOYaeMble B COCTaB aKTMBOB MHBECTMUMOHHOIo (poHAa B CBA3W C peanm3auumen
npae, 3aKpenjeHHbIX COCTaBASIOWMMN NHBECTULMOHHbIA POHA LEHHbIMW ByMaramMm
WM NpeaycMOTPEHHbIX COCTaBMASAKOWMMMA WUHBECTULMOHHBLIA (OHA MpPOU3BOAHLIMU
(UHAHCOBbLIMMN MHCTPYMeHTaMu (fanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsa3aHHble ¢ BbiIGOpOM (pOpMbl BbiNsaTbl ANBMAEHAO0B C AaTbl 3a4MCNEHUs
HN®W Ha cueT, npegHasHaudeHHbI Ans yyeta HUOU:

- MPU3HATCHA, M yuyuTbiBaloTCcs B dopMe npaB TpeboBaHMSA, MNOATBEPXAAEMbIX
HA®WN, Kk >MUTEHTY NO BbiJlaTe AMBUAEHAOB B cocTaBe JAebutopckoi
3a[10JKEHHOCTU, B cny4ae, ecnu Takon HUDU He MOoXKeT oTuy»XAaTbCS OTAENbHO;

- MPU3HAKTCA B KaydecTBe CaMOCTOSAATEsNbHbIX aKTUBOB, BKJ/IIOYAEMbIX B COCTaB
nmywectea MN® B cBA3M C peanusaument MHBECTULMOHHbBIX MpaB, €Cnu TaKoWn
HN®OW MoxXeT oTuyXAaTbCsA OTAENbHO, KaK (PUHAHCOBbLIN aKTUB.

HND®WN, cBs3aHHble C peanusaumern WHBECTULUMOHHBLIX MNpaB Ha y4dactme B
pa3sMeLlleHnn, pacnpeneneHn, KoHBepTauum ueHHblx bymar, B Hanbonee paHHIo0
n3 aat:

e 3KC-AMBMAEHAHas AaTa wunaw pgaTta/ Bpems pacnpegeneHus HUOWU;

e paTa 3aunmcnenusa HAOU Ha cueT, npeaHa3sHavyeHHbIn anga ydyeta HAOU,

- MpU3HaKTCA, U yuuTbiBalOTCa B dopMe npaB TpeboBaHUA, MOATBEPXAAEMbIX
HNDW, K aMUTEHTY B ciy4dae, ecnu Takon HUOU He MOxeT OTUyXAaTbCA OTAENBHO;
- TMPU3HAIOTCA KayecTBe CaMOCTOATE/IbHbIX AaKTUBOB, BKJ/IIOYAEeMbiX B COCTaB
umywectea [MN®, ecnn Takon HUODOU MoxXeT OTYYXAATbCS OTAENbHO, Kak
(UHAHCOBbLIN aKTUB

HN®WN, cBasaHHble c Bbi6OpoM dopMbl BbiNaaTbl AnBMAEeHAOB (B Cry4dae uX
NpU3HaHWA OTAENbHbIM aKTMBOM), a Takxe npasa TpeboBaHWsd, noaTBepXAaeMble
HNO®W, npekpawaloT NnpnsHaBaTbCsa C O4HOMN U3 AaT:

e [aTbl 3a4NCNEHNS LUeHHbIX ByMar, AeHEeXHbIX CPeACTB UM UHbIX aKTUBOB,
npaBo Ha Nony4vyeHmne KOTopbliX npegoctasnger HAOU, T.e. CNonNHEHUSa BceX
npas, KoTopble npegoctasnsaet HUOW v peannsaunto KoTopbix Bbibpan
MmNo;

e paaTbl cnucaHma HUDU co cueTta, npegHasHa4vyeHHoOro ansg ydyeta HAON.
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Kpunrepun M | NpaBa TpeboBaHuna (aebutopckass 3ap0/KEHHOCTb), nmpegoctasnsgembie HADOU, B

CPOKH oTCyTCTBME npusHakos  obecueHeHus KBanMduumpyoTcs B KayecTtBe
KBanngpukaynm onepaunmoHHoOn  AebuTopckoM  3aA0/KEHHOCTM B  TEYEeHMEe BCero Cpoka,
Aeburopckon YCTaHOBJ/IEHHOIO 3MUTEHTOM A/S MOJIYYEHUS AONEBbIX AKTUBOB WU/WUNU OEHEXHbIX
3a40/DKEHHOCTM | CpencTB, eC/in TaKOW CPOK He npeBblwaeT 25 pabounx gHen. Ecnm ycTaHOBNEHHbIN
Kak CPOK 475 BbIMJaTbl goxoda npeBbiwaeT 25 pabounx aHen, To npaBa TpeboBaHUs
onepaymnoHHoOM (nebutopckass 3a40/IKEHHOCTb) MOFyT ObiTb KBanUM@UUMpPOBaAHbl B KadecTse

ornepauuoHHON AebUTOPCKOM 3a[0/KEHHOCTM TOJIbKO MO MOTMBMPOBAHHOMY
CYXIEHUIO YNPaBNSOLWEN KOMMNAHUN.

CnpasepgsinBas 1.CnpaBeanmBass CTOMMOCTb npaB TpeboBaHun (AebUTOPCKON 3a40/1IKEHHOCTH),
CTOMMOCTb noaTeepxxgaemorn HN®W, cBsA3aHHbIM C BbibOpoM ¢oOpMbl BbiNaaTbl AUBUAEHAOB,
KOTOpble He TMpPU3HAKTCA CaMOCTOSATENbHbIM  (DUHAHCOBbIM  UHCTPYMEHTOM,
onpenenseTcs B 3aBUCMMOCTU OT TOro, Kakow Bbibop caenan YK A.Y. MNO® B yactu
¢dopMbI BbiNAaTbl AMBUAEHAOB.

1.1.Echn npaBa wu3 HUOU agna TMUO (c ydyeToM npousBedeHHOro Bbibopa)
npeanosaratT NoayyvyeHne AeHexXHbIX CpeacTs, TO cnpaBeasiMBasl CTOMMOCTb Takux
npae B Buae AebUTOPCKOM 3a40/HKEHHOCTM, OnpeaensieTca MCxoas M3 pasMmepa
AMBMAEHAA, NPUXOASLLErocs Ha OAHY UeHHyt 6ymary, n KolmyectBa OCHOBHbIX
LeHHbIX 6yMar, y4dTeHHbIXx Ha cdyeTe geno MN® Ha 3KC-agMBUAEHAHYIO AaTy, C
y4yeToOM nMJaHOBOro ABWXEHWS UeHHbIXx 6ymar pgo patbl dukcauum peecTtpa
BNaZenbLUeB BKIOUYUTENBHO.

1.2.Ecnn npaBa u3 HUNOWU (c yyeTom npomusBeaeHHOro Bbi6opa) npeanonarakwT
nonydyeHme LuUeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb TaKuMX MpaB B Buae
0ebuTopCcKor 3a40/MHKEHHOCTN, ONnpeaenseTcs UCxoas u3 cnpaBeanuBoi CTOMMOCTU
LeHHbIXx 6yMmar, npaBa Ha KoTopble npegoctasnger HUOWU, onpepensemon B
COOTBETCTBMM C MOAENSIMM  OLEHKM, YCTAHOBMEHHbIMW ANna Takux 6ymar
HacTosawmmmu NMCYA.

1.3.B cnyyae «kBanudukaumm npaB TpeboBaHma wu3 HUOU B KauecTBe
onepaunoHHON f[ebuTOpCKOM 3a40/KEHHOCTU, crnpaBeasimBas CTOMMOCTb TaKuX
npae TpeboBaHUA OoLEHMBAETCA CyMMe 3a[0J1XEHHOCTU, OnpeaeseHHON B nopsiake,
YKa3aHHOM Bbllle, B TeyeHMe [MpPUMEHMMOro Ccpoka Ana Keanudukaumm
3a40/1XEHHOCTN B Ka4yecTBe onepaunoHHON.

1.4.NMMo wucteyeHmn cpoka KBanudpukaumm npae TpeboBaHun (aebutopckon
3ap0/mkeHHocTn) no HNOW, ceazaHHbIM ¢ BbIGopoM dhopMbl BbinsaTtel AMBUAEHAOB,
B KayecTeBe onepauuoHHOW AebUTOpCKOM 3aA0/IKEHHOCTU unu B Clyvae
BO3HUKHOBEHUSA MHbIX COb6bITMI, NpuMBOAAWMX K obecueHeHUo, cnpasensnBas
CTOMMOCTb OnpefenseTcs B COOTBETCTBMU C [IpunoxeHvem 6.

2. CnpaBegnmeas CTOMMOCTb HUDN, MPU3HaHHbIX B KauyecTse
camocTosATeNbHbIX DUHAHCOBbLIX aKTUBOB ONpeAenseTcs B CneayweM nopsake.
2.1.Ecnim  HNOW ponyweHbl K OpraHu3oBaHHbIM Topram, TO cChnpaseanmeas
CTOMMOCTb Ornpenenderca no aHanorMm M B COOTBETCTBMM C MOAENSAMU OLEHKU
cnpaBeasiMBoi CTOMMOCTU LEeHHbIX 6yMar, yCTaHOB/IeHHbIX HacTtosAwuMn MCHA Ha
nepsoM ypoBHe. B cnyyae OTCYTCTBMS MUCXOAHbLIX [OaHHbLIX TMEepBOro YpOBH4,
cnpaseanmneas CTOMMOCTb onpenenseTca B nopsake, ycraHossneHHOM ana HUOWU, He
OONYLWEHHbIM K OpraHM30BaHHbIM TOpram.
2.2. Ecnm HUOWU He ponyuweHbl K OpraHM3oBaHHbIM TopraMm (MAM OTCYTCTBYeT
LeHa nepBOro ypoBHSA), TO crnpaBeanMBas CTOMMOCTb onpeaensercs OAHMM WU
yKa3aHHbIX crnocoboB:
e B cnyuae, ecnin HUOU npepnoctaBngeT npasBo y4acTus B pa3MeLleHun,
pacnpeneneHnun, KoHBepTaumun LeHHbiX 6yMar, To cnpaBeanmBas CTOMMOCTb
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HU®W, npmn3HaHHbIX B KayecTBe CaMOCTOATENbHbIX PMHAHCOBbLIX aKTMBOB,
onpeaensercs no gopmyne:

FV = max[FVp, — L;0]

Fne:

FVp, - CrpaBeannBass CTOMMOCTb BCEeX BWAOB aKTUBOB, noAsjexalunx
BK/IIOYEHUIO B cocTaB nmyllectsa MNMN® B cootseTcTBunM ¢ HUOWU, onpeneneHHas
B CooTBeTCTBMM C Hacrtoswmumm [CHA (ans ueHHbix 6ymar AonycTuMo
MPMMEHEHNEe MOAENn OUEHKM CTOMMOCTM OyMmar, ANns KOTOpblIX WMeeTcs

aHaNIorMyHbIA akTuUB*);

*Ecan umHpopmaunio o KosghpuuneHTe KOHBEPTaUMM HEBO3MOXHO MW3B/1€Yb M3 COOOLUEHUST O
KOpriopaTBHOM  AEWCTBUM  BbILLECTOSLUEr0 Aerno3utapus, TO HeobxoauMble CBEAEHWUSI O
Ko3(¢uuyneHTe  KOHBepTauumy A5 ONpeneseHnss  CTOMMOCTU  aKTuBa  [IPEAOCTaBJISIIOTCS
Ynpasnstowesi komnannii B Cneumann3npoBaHHbIb Aerno3uTapuii.

L - cymma o6s3atenbsctB (HanpuMmep, LeHa, N0 KOTOpOM pa3MellaeTcs
OOMOSIHUTENbHbBIN BbINYCK, CTOMMOCTb MOAMNWUCKM WU T.A.) WIN CTOMMOCTb MHOIO
BO3MeELLEHMS, MPUHMMAEMOro B CYeT onsiathl LEHHbIX 6yMar HOBOrO BbIMycKa
(BOMOAHMNTENBHOrO BbINyCKa) MM UCNONHEeHNS 06a3aTenbCTB NpM KOHBEpTaLmu
LeHHbIX 6ymar.

e B cnyyae, ecim HUOW nopoxpaeTr TBepaoe [0roBopHoe 06s53aTenbCTBO
(6esycnoBHoe 0653aTenbCTBO) CBA3@aHHOE C pa3MelleHuMeM, pacrnpeaeneHveM
WAN KOHBepTaumen ueHHblX bymar, TO BenM4yMHa CcrnpasensiMBoM CTOMMOCTM
onpeaensetcsa no dopmyne:

FV = FVFA - FVucx.uﬁ

loe:

FVyexys — CNPpaBeAnnMBas CTOMMOCTb MCXOAHbIX LEHHbIX ByMar, no KOTOpbIM 6bin
BblaaH HUDU, ¢ yyeTOM MHOro AOMNOSHUTENbLHOro BO3MELLEHUS MpU YCNOBUM,
€cn  OHO  npeayCMOTPEHO  TBepAbIM  OOrFOBOPHbIM  0653aTeNbCTBOM
(6e3ycnoBHbIM 0693aTeNbLCTBOM).

B TOM cnydae, ecnuM nonydeHa oTpuuaTtesibHas BenMuUMHa CnpaBeanvMBoi
ctommoctn  (FV), TO cTtouMocTb HU®DWU, cBA3aHHbLIX C peanusauymen
MHBECTULUMOHHbLIX MNpaB Ha Yy4yacTMe B pasMelweHun, pacnpeaeneHum,
KOHBepTauunM LUeHHbIX 6ymar, npu3HaeTCs paBHOM HYN, a BeJan4ynHa
oTpuUaTENbLHOM OLEHKM OTpa)aeTcs B COCTaBE KPeAUTOPCKON 3a[0/KEHHOCTH,
Kak o6s3aTenbcTso U3 HAOU.

e CnpaBegnmeas cTtouMocTb HUO®OW, cBA3aHHbLIX C BbINJaTon  Aoxoaa,
onpeaensercs Ucxoasi U3 cnpasensiMBoOM CTOMMOCTU LieHHbIX 6ymar, npaBa Ha
KoTopble npepoctasnser HAOU, onpenensseMon B COOTBETCTBMM C MOAENSAMU
OLEHKWN, YCTaHOBNEHHbIMM A8 Takux 6ymar Hactoawmmm MCYHA.

B TOM cnyyae ecnu ycnoBusi KOPNoOpaTMBHOIO COObITUS HE MO3BONASIOT MPUMEHUTH
N3JTI0XKEHHbIE MeToAbl OLEHKM NMOO MO COCTOSAHMI0O Ha AaTy OLEHKW OTCYTCTBYIOT
OOCTYMNHblE UCXOAHble AaHHble, HeobxoauMmble ANS onpeaeneHuss crpaBeasivBoWn
ctoumoctm HUOU, TO wncnonb3yeTcs CTOMMOCTb, OnpeAeneHHass OUEeHLWWMKOM Mo
COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb) MecsaueB Ao aatbl onpegenenmns CHA.

Ncnonb3oBaHne crnpaBeasiMBOM CTOMMOCTM, OMpeAeneHHOW Ha OCHOBaHMM oT4yeTa
OLIEeHLLNKA, OrPaHUYNBAETCA YCIOBUAMMU, MPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHMUS
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cobbITUN, BeayLWmnX K o6ecueHeHmnio akTuBa B COOTBETCTBMU C [MpunoxeHunem 6.

3. CnpaBegnuBass CTOMMOCTb MpaB TpeboBaHus wn3 HUDWU, cBSA3aHHbIX C
peann3aumein MHBECTULMOHHBIX MpaB Ha ydyacTue B pa3MeLlleHuUn, pacnpeneneHnu,
KOHBepTauuu ueHHbIX 6ymar, onpeaensercsd B COOTBETCTBMM C MOPSAKOM OLEHKM
YCTAHOBMAEHHbIM B MNYyHKTe 2.2. HactosAwero npuioxeHuns ans HUOWU,
npeaycMmaTpuBaloLwmnx aHanorunyHble rnpaea, o yyeTom ocobeHHOCTEN
YCTaHOBJIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb nMpaB TpeboBaHmsa ns HUOW, ceasaHHbIX C peanunsaumen
MHBECTUUMOHHbIX MpaB Ha yyacTue B pa3MelleHun, pacnpeneneHmn, KoHsepTauum
LeHHbIX 6ymar, onpeaeneHHas no ¢dopMynaM, YCTaHOB/IEHHbIM B MyHKTe 2.2
HacTosALWEro NpPUIOXeEHMS, OoTpa)kaeTcsa B KayecTBe AebMTOPCKOM 3a40/1KEHHOCTU
kak npaBo TpeboBaHus wn3z HUOU. B cnyyae ecnnm nonyyvyeHHas BeMUYMHA
cnpaBeasiMBon CToMMoCTM npaB TpeboeaHus w3 HUOU (FV) aensaetcs
oTpuuaTenbHOM, TO CnpaseasinBasi CTOMMOCTb OTPaXXaeTCsd B COCTaBe KPeaAUTOPCKOM
3a40/IKEHHOCTU, Kak obs3aTtenbcTteso U3 HADU.

4.He3aBUCUMO OT MONOXKEHUN (METOAOB OLEHKM), YCTAHOBAEHHbIX B MYHKTax 2.2 -
3 HacTosLWero NpuoXeHWs B TOM C/lyyae, eCnu Ha AaTy NPM3HaHMS akTuBa M Ha
nocneaywlwme aaTbl OLEHKW OTCYTCTBYET AOCTynHas MHQoOpMauus, AocTaTo4yHas
ANna onpeneneHus crnpaBeasMBOM CTOMMOCTM MNPU3HaHHLIX aKTMBOB, TO A0 AaThbl
BO3HWMKHOBEHWA  COOTBETCTBYMOWeEN WHDOpMauum cnpaBeanmeass CTOMMOCTb
NMPU3HaHHbIX aKTUMBOB MNPU3HAETCA pPaBHOM HYJKO MCXoAd M3  TOro, 4TO
cnpaBeanmBas CTOMMOCTb (LeHa) OCHOBHOM LeHHOM 6byMarm yxe BKJO4YaeT B cebs
OOMYyWeHNs y4aCTHMKOB pblHKAa O CTOMMOCTWU rnpefocTtasnsieMblx npas u3 HUODHU,
KOTOpble WCMONb3YKTCA Yy4YaCTHMKaMW pblHKA MpPU  YCTAHOBAEHMWU LEHbl Ha
ocHoBHoM akTue. C Haubonee paHHen AaTbl, C KOTOpon nHdopMauus, gocTtaToyHas
AN onpejesieHMs CnpaBeanMBoOi  CTOMMOCTM  MNPU3HAHHbLIX aKTUBOB, CTana
HabnogaemMon cnpasegsMBas CTOMMOCTb onpegensercs B obwem nopsake
YCTaHOB/IEHHOM B HACTOSILLEM MPUIOXKEHUMN.

Adara n cobbiTnsa, | 3a801XKEHHOCTb cumMTaeTcs AedONTHOM:

npuBoAsilype K e eCIW [AeHeXHble cpeacTBa He MOCTYyNUAM Ha CYeT, OTKPbITbI ynpaBastolei

obecLeHeHHIo koMmnanun A.Y. TMNO® - c paTbl, cneaywowen 3a [aTon, YCTaHOBMEHHOW Ans
OKOHYaHWS KOPNOpaTMBHOIo AENCTBUS SMUTEHTA;

e B cCny4dYae oduumancHoro onybnamkoBaHus coobleHns o 6aHKpoTCTBe B
OTHOWeHUM >sMuTeHTa (Nmua, obsasaHHoro no ueHHow 6ymare) - ¢ gatel
oduumanbHoro onybamnkosaHMs Takoro coobeHuns.

Cnuncok o6wmx cobbiTnin, NpneBoaaLLnX K obecueHeHnto, ykasaH B [NpuaoxeHuu 6.

B ToM cny4dae, ecnm peanmsaums MHBECTULMOHHbLIX MpaB HEBO3MOXHAa B CBSA3M C
aencremammn (6esnencremeM) MHOCTPAHHbLIX AEMN03UTAPHO-KIMPUHIOBbLIX KOMMaHUM
(B T.4. Euroclear n Clearstream) n XpaHeHMe MHOCTPaHHbIX LeHHbIX 6ymar, no
KoTopbIM BblgaH HWUOWU, ocywectensetca Ha CcY€Te HOMUHaNbHOro AepXXaHus
creuvannsnpoBaHHoOro genosutapus, oTkpbitoro B HKO AO HP[, n no KOTOpbIM
BbiNaaTa He MoxeT 6biTb Npou3sBedeHa B pybnsix B COOTBETCTBMM C LENCTBYIOLWUM
3aKkoHoAaTenbCTBOM P® (ycnoBme O BbinnaTe MpUMEHSIETCS B TOM, C/lydae ecnu
HN®W npeaycMaTpmBaloT BbiMaTy AEHEXHbIX CPeACTB WM NMpaBo Bbibopa (opMbl
BbiNNaTbl AMBMAEHAOB), TO C AaTbl NpPU3HaHMSA cnpaseanmeasl ctommoctb HUOU
(npaB TpeboBaHnin n3 HAOM) moxeT 6bITb NpU3HaHa paBHOW HYA Ha OCHOBAHUMU
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_ MOTUBMPOBAHHOIO CYXAEHUS YNpPaBAsioLWel KOMNaHum.
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