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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBOV MHBECTUUMOHHBLIN DOHA, YKa3aHHbIA B HacToswmx Npasunax.
Ynpasnsawuwasa KOMNaHMA - OpraHusauus, Cco3jaHHas B  COOTBETCTBUM C
3aKoHogaTenbCTBOM Poccuiickon degepaumn U MMeOLWas JIMLEH3UIO Ha OCYLEeCTBNEHWEe
NeATeNbHOCTHU no ynpaBneHuto WHBECTULMOHHbIMU doHaamm, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMW N HEerocygapCTBEHHbIMW  MEHCUOHHbIMKM  (oHAAMMN.
Ynpagnsawwas KOMMaHusa AeACTBYEeT Ha OCHOBaHMWM MNpaBua  AOBEPUTENbHOIO
ynpasseHusa MNMNo.

MHBEeCTUUMOHHbLIA MNaW - WMeHHas ueHHas ©6ymara, yaocToBepstowas AOoNto
Bflagenbua nas B npaBe cCO6CTBEHHOCTUM Ha MMYyLWECTBO, cocTtasnaswouwee MNO, npaso
TpeboBaTb OT YynNpapAsAOWENA KOMMAaHWUW Hagnexawero AOBEpUTENbHOro YyrpasneHus
MN®, npaBo Ha nNOAy4YeHME [AEHEeXHOW KOMMNeHcauuMu Mnpu npeKkpalieHnm p[orosopa
AoBepuTenbHOro ynpasnenmsa NMUO® co BcemMn BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna AoBepuTENbHOro YynpaBJIEHUA MaeBblM MHBECTULUUOHHbLIM (POHAOM
(Mpasuna AY MA®) - ycnoBusa p[orosopa AoBepuTenbHoro ynpasnenus [MANO,
onpeaensemble YnNpasnsowen KOMNaHMen B CTaHAapTHbIX popMax, COOTBETCTBYHOLLME
TUMOBLIM NpaBuiaM AoBepuTenbHOro ynpasneHuda NMU®, yteepxaeHHsIM BaHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa m AONOSIHEHNSA B HUX noasiexarT perncrpaunmn baHkom
Poccun.

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

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

Mpasuna onpepenenuma CYA - nokKanbHbI akT ynpasnswowen komnaHum MUNO,
yCTaHaBAMBawLWMn Nopsaaok U Cpokn onpegenenHma CHA, B TOM 4ucne nopsaok pacyera
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopspgok onpegeneHnMss CTOMMOCTM  MMYLLeCTBa, NepefaHHoOro B - onjarty
WHBECTULUMOHHbLIX naes. CnpasensiMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onsarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM ajiroOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacTtoawmx MNpasunax onpegeneHnsa CHA.



MC®O - wMexayHapoaHble cTaHgapTbl @GUHAHCOBOM oOT4yeTHOCTU. OnpeaeneHuve
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/IMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBensiMBOM CTOMMOCTM", BBeAEHHbIM B [AeNcTBMe Ha Tepputopuun
Poccuinckon ®egepaummn npukasoMm MmHucrepcresa mHaHcoB Poccuimckon depgepaunm ot
28 pekabps 2015 roga N2 217H «O BBeaeHnn MexayHapoaHbiX CTaHAApToB (OMHAHCOBOM
OTYETHOCTU U Pas3bsACHEHUN MexayHapoaHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTU B
AencTBue Ha Tepputopumn Poccuiickon depepaunm M 0 NMPU3HAHMKW YTPATUMBLLUMMU CUNY
HEKOTOPbIX MNPMKA30B (OTAEeNbHbIX MNOJOXEHUA NpuKasoB) MuHuUcTepcTBa (UHAHCOB
Poccuiickonn ®depepaumm» ¢ ydyetoM TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckon depepaumm ot 25 asrycta 2015 roga N?2 3758-Y, Bknwouyas uHole MCOO,
npuMeHsieMble B COOTBETCTBMM C JAENCTBYIOLWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU

naeBbiX MHBECTULIMOHHbIX CbOH,Cl,OB.

CnpaBeanmBasi CTOMMOCTb - 3TO LEeHa, KoTtopas 6bina 6bl nmosyyeHa npu npojaxe
aKTMBa WM ynnadeHa npu nepepade obssatenbctBa B xoae 06bl4HOM CAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCA NM Takas ueHa
HEenoCcpeACTBEHHO HabngaeMo WM paccYMTbIBAeTCS C WUCMOJIb30BAHMEM ApYroro

MEeToda OLEHKW.

Ha6nwopaemas u pocrtynHas 6GupikeBas mnowaaka - Toproeas nJowagka
poccuimckon mn (Mnn) NHoCcTpaHHom bupxkn, 3akpenseHHas B lNMpaBunax onpeaenenms CHA
K KOTOpOM y YnpaBnsiowenm KOMMaAHWMM eCTb AOCTYyM, Kak HanpsMykl, Tak M 4epes
(UHAHCOBbIX MOCPeAHWKOB. YKasaHHble 6upxeBble MOWAAKN NpUBEAEHbI B

npunoxeHuun 4.

AKTUMBHbIA PbIHOK — PbIHOK, Ha KOTOPOM ornepauuMu C aKTMBOM UK 06513aTe/IbCTBOM
NpPoOBOASATCS C AOCTAaTOYHOM 4YAacTOTOW M B AOCTAaTOYHOM 06bEME, NO3BOMAIOWEM NOAYyYaTb

nHpopMaumio 06 oleHKax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = pblHOK (M3 4yucna aKTUMBHbLIX) C  HaubonbwuMm  Ans

COOTBETCTBYOLWIEITrO0 aKTUBa 1IN obsa3aTenbcrTBa o6beMoOM TOpProe n ypoBHEM aKTUBHOCTMU.

KpeauTHblIA PpPMCK - pPUCK BO3HWKHOBEHMS noTepb (ybbITKOB) BCNeacTeme
HEWCMNONIHEHNSA  KOHTpareHToM o06s3aTenbCTB  NO  AOroBOpY, BK/AKYas HeonnaTty

KOHTpareHToM OCHOBHOIO AoJira n/mnu npoueHToB, NMPUYNTAOLLNXCA B YCTaHOBHEHHbIVI
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[IOrOBOPOM CpPOK, @ TaKXe B pe3y/ibTaTe WM3MEHEHWUS OLEHKU KpPeauTOCrnoCO6HOCTU

(KpeanTHOro pucka) KoHTpareHTa (aMuTeHTa).

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

PENTUHIOBOM LIKane.

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

Q®epepaunn”.

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

opraHmn3auna MMeeT AO0CTYNn Ha AaTy OLEHKWN.

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

OTHOLWWEHNN ONpeaeNeEHHOro aktnea mMian obsizaTenbCcTBa.

UcxoaHble AaHHble YPOBHA 3 - HeHabnagaeMble UCXOAHble AaHHble B OTHOLIEHWUU

onpeageneHHoro aktmea nnn obsazaTenbcTBa.

OnepauyvoHHas pAaebuTopckas 3aA0/DKEHHOCTb - JebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKalOWas B XOA4Ee HOPMaabHOro OMepaumoHHOro uwukKia, KoTopas
6yner noraweHa B TeYEeHWEe CPOKOB, YCTAHOBJIEHHbIX B HacTtoawmx [paBunax
onpeaenennsa CHA. [lonyCTUMble CPOKM NPOCPOYKM, YCTAHOBAEHHbIE A/ OnepaunoHHOWN
0ebuToOpCKOM 3a40/MKEHHOCTU, He AO/DKHbl NPUBOAUTb K MPU3HaHUIO 6e3HageXHon K
NOSyYEHUIO 3a[40/IDKEHHOCTM, a Takxke K obecueHeHU0 3a[0/DKEeHHOCTU. Takas
3a40/KeHHOCTb 6yaeT peanusoBaHa ynpaBnsowen KoMnaHuven B nosHoM obbeme B

CPOKMW, YyKnaabiBaloWMecs B HOPMasbHY PbIHOYHYIO (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUS C KOHKPETHbIM BWMAOM AebUTOPCKON 3aA0SIKEHHOCTU. YCTAHOBMEHHbIE
CPOKM NPOCPOYKM U UCMONHEHUS 0693aTenbCTB HE AO0/KHbI NPeBbIWaTh peKOMeHAYeMbIX
CcpokoB B Hacrtosawmx [MpaBunax onpegeneHus CYA, ecnnM UHOe He noATBepXXAeHO

BHYTPEHHEWN CTaTUCTUKOWN yrnpasnsioLen KoOMNaHuu.

JkcneptHoe (MOTUBUMPOBaAHHOE) CyXX[EeHue - 3TO AOKYMeHTaslbHO OdOpM/IeHHOe
npodeccnoHanbHoe cyXxaeHue Ynpasnswowen KoMmnaHuu, coaepxauwee oboCHOBaHHbIe
pacyeTbl M BbiBOAbI 06 OLeEHKe cnpaBeanMBON CTOMMOCTM aKTUMBOB, O BeIMYMHAX,
NCNoNb3yeMbiX B pacyeTe crnpaBeanMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaweHns Npu3HaHMsa akTMBoB/0643aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. lNMpuMeHeHne TaKkoro
CY)XAEHMs  AOoNyCTMUMO B  CNyyasX, YCTaAHOBMEHHbIX HacTtoawuMmm  [paBunamu

onpeaenenna CHA.
OBLWME NOJIOXXEHUA

Hactoswwue [lMpaBuna onpegenenHns CHA BupxeBoro rnaesoro MHBECTULMOHHOIO
¢oHAaQ PbIHOYHbIX (PUHAHCOBBIX MWHCTPYMEHTOB <« TuHbkO(p¢ [AeHerKkHbIn
PbIHOK > (panee - TMN®) noa ynpaBneHveM O6wWwecTBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «TuHbkodd Kanutan» (pganee - Ynpasnswowas KOMMNAHUSA)
pa3paboTaHbl B cooTBeTCTBUM C PeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax"
N° 156-®3 o1 29 Hoa6psa 2001 roaa (aanee - ®eaepanbHbIn 3aKoH "O6 MHBECTULMOHHBIX
¢doHaax"), B cOOTBETCTBMU C YKasaHueM LleHTpanbHoro baHka Poccuiickon ®eapepaumn
oT 25 aBerycta 2015 roga N? 3758-Y (panee - YkasaHue N° 3758-Y), v npuHATbIMU B

cooTBeTCTBMN C HUMU HOPMATUBHbIMU aKTaMW.

Hactosawune T[lpaBuna onpegeneHnsas CHA nNpuMeHAKOTCA C AaTbl OKOH4YaHUSA

c¢dopMmupoBaHusa poHaa — 26 noHa 2023 roaa.

N3meHeHna wn pononHeHuss B Hactoswme [lpaBuna onpegenenHms CHA Moryt 6biTb
BHECEHbl B C/ly4asax, YCT@HOBMEHHbIX HOPMATMBHbLIMM MNpPaBOBbIMW akTamu. B cnyyae
Heo6x0AMMOCTU BHECEeHUS U3MeHeHW n pononHeHun B lMpaBuna onpeaeneHns CHA K
HUM npunaraeTcsd MNOsICHEHME NPUYMH BHECEHUS TaKMX WU3MEHEeHWM WU AOMOSHEHUN W
yKa3blBaeTCcsa Aata Hayana nNpUMEHEHUss M3MEHEHUMW U AOMOJIHEHWM B HacTosiwme

Mpasuna onpegenenna CHA.



NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHUA CHA

Mopsigok packpbiTns (NpegocraB/ieHNs) BbibpaTb BepHoe,
lMpasnn onpepenennsi CHA nocrasne X

MMN® ansa HekBaANGULUNPOBAHHbIX MHBECTOPOB

Mpasuna onpeaenenns CHA (M3MEHEeHUs U AOMNOSIHEHUS, BHOCUMbIE B
MpaBuna onpepenenHna CYA) nopnexar packpbiTUO Ha caunTe
ynpasnsooLwen KOMMNaHun Mnno B WHMOPMaLIMOHHO-
TENEeKOMMYHUKaUMOHHON CeTU «NHTEepHEeT»:
- He no3aHee AHA Havana cpoka gopmupoBaHus MNO;
- He no3gHee nNaTn pabounx gHer A0 AaTbl Ha4Yana npuMeHeHus MNpasun
onpeaeneHns CYHA, ¢ BHECEHHbIMU U3MEHEHUSAMWU U AOMONHEHUAMMN.
MpaBuna onpeaenenmnss CHA (1 BCe M3MEHEHUS U OOMNOJIHEHMS K HUM 3a
TPY NOCNeAHUX KaneHAapHbIX roga) AOKHbI 6biITb AOCTYMHbI B TeYEHue
Tpex nocnegHnx KajaeHaapHbIX JIeT Ha calTe ynpasasioWen KOMNaHuu.

MMN® ansa kBaan@duUmMpoBaHHbIX MHBECTOPOB.

Mpasuna onpepeneHns CYA (M3MEHEHUS U AOMOJIHEHUS,
BHOCUMble B NpaBuna onpeaenennsa CHA):
- NpefocTaBnsalTCa  ynpasasiowen KomnaHuen no TpeboBaHUIO
3aMHTEpPECOoBaHHbIX NuL;
- UM3MeHeHus U pononHeHma B [lpaBuna onpeaeneHns CYA
npenocTaBnAOTCA BrajenbuamM MHBECTUUMOHHbLIX naes NN® He no3aHee
naTn paboumx gHen Ao Havana npuMmeHeHus MNpasun onpeaenenns CHA,
C BHECEHHbIMW U3MEHEHUSIMU U AOMOJHEHUSMMU.

NOPAAOK OMPEAEJIEHUA CYA U CPEQHErO40OBOMN CYA NMNo®

CYA TIN® onpenensieTcss N0 COCTOAHUIO Ha 23:59:59 paTtbl, 32 KOTOPYHO pacCynTbiBaETCA
CYA, C vy4yeTOM [JaHHbIX, PaACKpbITbIX Ha YyKa3aHHyl JdaTty B AOCTYMHbIX A1S
ynpaBnsowen KoOMnaHMm UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4acOBOIo nosca.

CYA onpepgensieTcss He No3aHee pabouero AH4, cneaylowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpepenseTtcs B COOTBETCTBMWM C HacToAawMMW [paBuiiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.
CYA MN® onpepensietca (aata onpeaenerms CHA):

e Ha paTty 3aBeplieHnsa (OKoH4YaHma) dopmupoBaHms MNO;

e B C/ly4yae NpPMOCTaHOBNEHUSA BblAayn, MNoraweHus n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS UX BblAa4yn, NoraweHns n obmeHa;

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

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

nopsiake:



OnuncaHune nopsigka

BbibpaTtb BepHoe,
nocraenB X

s oTKpbITOro, 6upxxesoro NMN®:
- Kaxkablh pabounii geHb A0 AHS, B KOTopoM MN® nckno4veH n3s peecrpa
Mnno.

X

Ans  otkpbiToro [MN®, npeagycmatpuBarouiero O06MeH [0 PeLIeHUIO
YrpaB/soLEer KOMIMIaHUN:

- Kaxkabli pabouunii geHb A0 AHS, B KOTopoM MN® nckno4veH n3s peecrpa
nno;

- Ha JAeHb TMpUOCTaAHOB/IEHMS MpueMa 3asBOK Ha npuobpeTeHune,
noraweHne wn o6MeH MWHBECTUUMOHHbLIX MNaeB B COOTBETCTBUM C
pELleHMEM YMNpaBnsoWen KOMNaHUM o6 obMeHe BCeEX WMHBECTULMOHHbIX
naeB Ha MHBECTUUMOHHbIE Nan Apyroro oTkpbiToro NMUO.

Lns mHtepBasbHoro MNNQ@:

- eXeMeCsIYHO Ha nocnegHuii pabounii AeHb KaneHaapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlwecTesywuero Mecsuy, B KoTtopoMm [MUD
NCKOYeH n3 peectpa MNMNo;

- Ha nocnegHuii pabounii JeHb CpoKa rnpueMa 3asiBOK Ha npuobpeteHue,
noraweHne n ob6MeH MHBECTULMOHHbIX Maes.

HAns 3akpbitoro MAU®, ecnin npasunamu LAY [MN® He npeaycMoTpeHa
Bbia4ya  MHBECTULIMOHHBLIX  MNaeB  [pu  AOCPOYHOM  [OraleHuu
MHBECTULIMOHHbIX MAEB:

- eXeMeCsIYHO Ha nocnegHuii paboumii AeHb KaneHaapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlwecTtesylouero Mecsuy, B KoTtopoMm [MUD
NUCKO4YeH n3 peectpa MNMNo;

- Ha nocneagHuin pabounii AeHb CpoKa NMpuUeMa 3asBOK Ha npuobpeTeHue
OOMNONHUTENbHbLIX WMHBECTULMOHHbLIX naeB (He BKJIOYAETCs, ecnu
lMpaBunamu AOBEepUTENbHOIro ynpasneHud 3aKpbITOro Mnno
npenycMoTpeH VHOWN nopsaok onpeaeneHuns CTOMMOCTU
WHBECTULMOHHOIO Nasa Ass BblAa4yu AOMOSHUTENbHbBIX NaeB).;

- Ha JaTy CcoCTaBfieHUs Crnucka BnajenbleB MHBECTULUMOHHbLIX MNaes B
c/lyyae 4acTMYHOro moraweHus MHBECTUUMOHHbIX naeB 6e3 3asdBneHus
TpeboBaHM BNagesabLeB MHBECTMUMOHHbBIX NaeB 06 nx noraweHunu.

Ans 3akpbeitoro MNMU®, ecnin npasunamu Y MNNO® npegycmoTpeHa Bblgada
MHBECTULIMOHHbIX MaeB rpuv [OCPOYHOM [10rall€HuM MHBECTULIMOHHbBIX
naes:

- eXeMeCsIYHO Ha nocnegHuii paboumii AeHb KaneHaapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlwecTesylouero Mecsuy, B KoTtopoMm [MUD
NUCKOYeH n3 peectpa MNMNo;

- Ha nocneagHuin pabounii AeHb CpoKa NMpueMa 3asBOK Ha npuobpeTeHue
WHBECTUUMOHHbLIX MaeB, BblAaBaeMblX MNpuM AOCPOYHOM MOralleHunm
WHBECTULUMOHHbIX MNaEeB;

- Ha nocneagHuin pabounii AeHb CpoKa NMpuUeMa 3asBOK Ha npuobpeTeHue
OOMOJIHUTENbHBIX  MHBECTUUMOHHBLIX naeB (He BKJKYaeTcs, ecnu
lMpaBunamu AOBEepUTEbHOIro ynpasneHusd 3aKpbITOro Mnno
npenycMoTpeH VHOWN nopsaok onpeaeneHus CTOMMOCTU
WHBECTMLMOHHOIO Nas Ans BblAaym AOMOJHUTENbHbIX MaeB);

- Ha [aTy CcoCTaBfieHUs Crnucka BnajenbleB MHBECTUUMOHHbLIX MNaes B
c/lyyae 4acTMYHOro moralweHuss MHBECTULMOHHbIX naeB 6e3 3asdBneHus
TpeboBaHMi1 BNnagenbLeB MHBECTULMOHHbLIX NaeB 06 MX NOralleHuu.




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

nopsiake:

OnucaHne nopsgka BbibpaTtb BepHoe,
nocraenB X

- KakK OoTHoweHne cyMmMbl CHA Ha Kaxabl pabouymini geHb KaneHaapHoOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensanach
- Ha NocfegHW AeHb ee onpeaeneHns, NpeawecTBYOWNA TakoMy AHKO)
C Hayana roga (¢ gatbl 3aBepweHnsa (oOKoH4YaHusa) dopMupoBaHmsa MNO)
A0 aatbl pacyeta CICHA K yncny paboumx gHEN B KaJieHAAPHOM roay.

- KaKk oTHoweHne cyMmbl CHA Ha Kaxablil pabounii aeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensanach
- Ha NocneaHW AeHb ee onpeaeneHns, npeawecTByOWNA TakoMy [HIO) X
C Hayana roga (¢ pgatbl 3aBepweHnsa (OKoH4YaHusa) dopMupoBaHmsa MNO)
0o aatbl pacyeta CICHA k uncny paboumx AHEN 3a 3TOT NMepuoa.

B uensx onpegenenHns CICHA noa paton, 3a kKoTopykw onpegensetrca CHA TAUO,
MoOHMMAaeTCa Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswwux lNMpasunax
onpeaenenns CHA.

CYHA TN®D, B ToM umncne cpegHerogosas CHA MNMN® onpepensatoTcsa C TOYHOCTbIO A0 ABYX
3HaKOB Moce 3anaTon, C NPUMEHEHNEM MpaBu/l MaTeMaTUYECKOro OKpPYreHns B BastoTe
onpeaenenna CYA B cooTtBetcTtBuu C [lMpasunammn AY MUO, aencteylowmMMM Ha aaTy
onpeaenenna CHA.

PacyeTHaa CTOMMOCTb MHBecTUUMOHHOro nas MO onpeaenseTrca C TOYHOCTbIO A0 4
(4eTbipex) 3HaAKOB MocCne 3anaTton, C NpUMEHEeHUMEM npaBuil  MaTeEMaTUYeCKOoro
OKpyrneHusa B BanwTe onpepeneHua CHA B cootsBetctBumM c [lMpasunamu AY MO,

OEeNCTBYOWMMM Ha AaTy onpeaeneHmsa CHA.

NOPAAOK ONPEAENEHMNA AATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO
B ONJNIATY MHBECTULIMOHHDbIX NMAEB NMNo

CTOMMOCTb MMYyLIEecTBa, NepefaHHOro B Onlaty WHBECTUUMOHHbIX naes [MNO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHmaMn depepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX», MPUHATbBIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTaMy,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n Hactoswmmm Npasunamm onpegenexHmnsa CHA.

[aTta, no CoCTOsIHMIO Ha KOTOPYI onpenenseTcs CTOMMOCTb UMYLLECTBa, NepesaHHoro B
onnaty WHBECTUUMOHHbLIX naeB [MN®, He MoxeT O6bITb onpeaeneHa paHHee AaTbl

nepeaayvyn Takoro wuMyuwecrtsa B onjiaty WMHBECTUUMOHHBLIX MNaeB, 3a WCK/IKYEHUNEM



cnydyaeB onpeaeneHns CTOMMOCTU MMyLeCcTBa, NepeAaHHoro B oniaty WHBECTULMOHHbIX
naes NN®, Ha oCHOBaHUKM OTYeTa oueHLWMnKa.

[aTa, No COCTOSAHMIO Ha KOTOPYH onpenensieTcsa CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMM OT4YeTa OueHLMKa, He MOXeT 6biTb
paHee Tpex MecsaueB A0 AaTbl nepefavn Takoro MMyllectsa B onnaTty MHBECTULMOHHbIX
naes MNO.

CTonMoCcTb wuMywecTBa, nepefaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [NO,
onpeaendeTca rno coctogHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULUMOHHbIX naes MNO.

KPUTEPMM MPU3HAHUA (NMPEKPALUEHMSA TNPU3HAHMSA) AKTUBOB
(OBA3ATENBLCTB)

AkTnebl (obs3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnydae MX MpuU3HaHusa B
cootBeTctBUM C MCOO, BBeAeHHbIMM B AEUCTBME Ha Tepputopunm Poccuiickomn
depepaunn.

Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (obsa3atenbctB) [P npeactaBneHbl B COOTBETCTBYHOLWMX [punoxeHmnax

HacToawmnx Mpasun onpegenerna CHA.
METOAbl ONPEAENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTnebl n obsazatensctBa [MN® oueHuBarOTCs NO cCnpaBenMBON CTOMMOCTU B
cooTtBeTcTBUM C MCOO.

CToOMMOCTb aKkTMBOB, B TOM 4ucCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUEeHLLMKa,
COCTaBJIEHHOrO B COOTBETCTBUM C TpeboBaHusaAMM deaepanbHOro 3akoHa OT 29 uwonsg
1998 ropa N° 135-®3 «06 oueHO4YHOW p[esTenbHOCTM B Poccuiickon ®depepaunm»,
onpepensetrca 6e3 y4yeTa Hanoroe, KOTOpble YMNJayMBaKOTCA B COOTBETCTBUMU C
3aKoHoAaTenbCcTBoOM Poccuinckon ®depepaumn UMAWM  MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn 1 peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXET onpenensaTbCsd Ha OCHOBAHMKM OTYETa OUEHLUMKa, eCnm Takown
OTYET COCTaBfieH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoperyanpyeMbiX
OpraHusauuMin OUEHLUMKOB He MPUMEHSNIUCb B TeuyeHue ABYX JIeT B KOoJM4yecTBe ABYX U
6onee pas3 Mepbl AUCUMMJIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepasnbHbIM

3akoHOM "O6 oueHo4yHOWM AgesTenbHoCTM B Poccuiickon ®degepauun”, a Takxke
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BHYTPEHHMMW [OKYMEHTaMuW caMoperyavupyeMbiX OpraHm3aunii OUEHLUMKOB, U CTax
OCYLLECTB/IEHNUS OLEHOYHON AEATEeNbHOCTM KOTOPOro COCTaBiseT He MeHee Tpex JieT, a
TaK >Xe MMelLWMM KBaMPUKALMOHHbBIMA aTTecTaT Mo COOTBETCTBYIOLLEMY Hanpas/ieHUIO
OLEHOYHOM AeATeNIbHOCTH.

B cnyyae onpeaeneHmns CTOMMOCTM akTMBaA HA OCHOBAHMKM OTYeTa OUeHLWMKa AaTa OUEHKU
CTOMMOCTWN Ao0KHa 6bITb HE paHee WeCTn MecsaueB A0 AaTbl, N0 COCTOSHUIO Ha KOTOPYHO
onpegensgerca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpegensercds Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYHA oTyeTa oueHWMKa C AaTOW OueHKkU Haubonee
6nu3kon K pate onpegenieHMs CTOMMOCTM aKTMBa, COCTaBJ/IeHHOro C cobnoaeHmem
TpeboBaHN HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToanku onpeaenenHms cnpaBeasiMBoM CTOMMOCTUM KOHKPETHbIX akTUBOB M 0683aTenbCcTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMUX MPUNIOXKEHUAX HacTosawmx [lMpasBun onpeaeneHus
CHA.

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

CronMmocTb aKkTMBOB U 0653aTenbCTB, BblIpaXeHHas B  WMHOCTPAHHOM  BankoTe,
npuHnMaeTcsa B pacder CHA B BantoTe onpegeneHns CHA B cooTBeTCcTBMM C lNpaBunamm
4y MNO, gencreyrowmnMmn Ha aaty onpegeneHus CHA, no 6bup>xeBoMy KypcCy 3aKpbITUS
(TOM) NAO «Mockosckast bupxa» Ha AaTy onpeneneHns nx cnpaseanvMBon CTOMMOCTU
(nanee pata -ykasaHHas paTta). B cnyyae oTcyTCcTBMS 6MpXKEBOro Kypca 3aKpbIiTUs
(TOM) MNMAO MockoBckass bupxxa Ha yKasaHHYyl AaTy, ucnonblyetcs 6upxesBon Kypc
3akpbiTna (TOD) NMAO MockoBckas bupxa Ha 3Ty xe aaTy. Ecnn Ha ykasaHHylo aaTy He
onpeaensaTca bupxesble Kypcbl 3akpbitTus TOM n TOD MNMAO MockoBckas bupxka, ans
uener Hacrosiwero nyHkTa [lpaBun, npuMmeHsieTca Kypc LeHTpanbHoro baHka

Poccuinckon ®epnepaunm Ha 3Ty Xe AaTy.

B cnyuyae ecnn LeHTpanbHbiIM BbaHkoM Poccuiickon ®Pegepaumm He YCTaHOBIEH KypcC
WHOCTpPAHHOW BanoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTMBOB (0653aTenbCTB), K
BantoTe onpegenexHns CHA B cootBetcTtBum ¢ lMpasunamu Y NMAO®, aencreyowmMMM Ha
naty onpegenenHmsa CYA, TO WMCNONb3yeTCA KPOCC-KypC, onpenensieMbli crefytowmm

obpa3som:
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Kpocc kypc = CUR/USD * USD/SCHA,
loe:

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

OKpYyrnsieTcs Ao 4-x 3HaKoB Mocsie 3ansToi.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k santote onpeaeneHus CHA B
cootBeTrcTBuM C [pasunammn AY MUO, pencTteByrowMMM Ha AaTy onpegeneHums CHA,
onpeaeneHHbIn B COOTBETCTBMM C ab3aueMm 1 HacTosawero pasgena. B cnydae
HEBO3MOXHOCTM onpeaeneHns Kypca B COOTBETCTBMM C ab3auem 1 HacToswero pasgena,
B KadectBe USD/SCHA npuHMMaeTca KypC aMEpMKaHCKOro Jgonjaapa K BanwTe
onpeaenenns CHYA B cootsetctBuM C [lMpasunamu LAY MUO, gencreywowmMMmm Ha party

onpeaenenns CHA, yctaHoBneHHbi Intercontinental Exchange (ICE)..

NnOoPAAOK PACYHETA BEJINYUHDI PE3SEPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NCMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAIMPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJZIbHbIM YINPABJIEHVUEM NMN®

Pe3epB Ha BbiNaTy BO3HArpaxaeHus ynpasastowen KOMNaHuy, cneunann3npoBaHHOMY
aenosutapuio, 6upxe ©n nuuy, OCYLLECTBNSAKOWEMY BefeHue peecTpa BfajesnbLes
WHBECTULUMOHHbIX naeB [MM® (panee - pe3epB Ha BbiNaaTy BO3HarpaxaeHus),
onpepensaeTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npenycMoTpeHHOro
cooTBeTCTBYOWMM nuuam Mpasunamm OY MUO, n BKNoYaeTca B cocTaB 0653aTenbCTB
MNO® npu onpeaeneHnn CHA.

NHble pe3epBbl HE (OPMUPYIOTCHA N HE BKIOYAKTCA B cocTtaB obazaTtenncts MNO.
Mopsaok npu3HaHWA, nMpekpaweHus nNpuU3HaHUa W onpeaeneHuss CcrnpaseanmBon
CTOMMOCTW BO3HarpaxxaeHuWim U pacxoAoB, CBSA3AaHHbIX C AOBEPUTENbHbIM YMNpaBieHUEM,

ykasaH B [1punoxenuu 8.
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norPAAOK YPEINYJINPOBAHMA PA3HOIJIACUN MEXXAY
YNPABNAIOLWEMN KOMMNAHUEW n CNEUYMNAITINZNPOBAHHDBIM
AEMO3UTAPUEM NP ONPEAENNIEHUAWN CHA

B cnyyae o6HapyxeHuss pacxoxpaeHun npu ceepke CnpaBkm o CHA TANO
CneunanusupoBaHHbI Adeno3uvtapui wn  Ynpasnawwas kKomnanumsa [MNO  BbISCHAOT
NPUYNHY PACXOXAEHMIN M COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHuss He 6blnnM yCTpaHeHbl 40 WUCTEYEeHUs npenenbHOro cpoka
npeaocTaBieHMs OTYETHOCTU, paKT Ob6HapyXeHUsa pacxoXAeHun QUKCnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXAeHuin).
Mpu 3ToM CneuwnanusamMpoBaHHbIM aeno3uTapuii 3asepsieT CnpaBky o CHA TMANO B
CorslacoBaHHOM YacTu C NpuaoXxeHnem MNpoToKona pacxoxaeHui n He nosgHee 3 (Tpex)
pabounx AHer c AaTtbl noanucaHumsa [poToKoNa pacxoXaeHui yBeaomnsieT o0 dakre
pacxoxaeHusa baHk Poccuu.

®aKkT nocneaywLwero yCTpaHEHUs PacxXoXAeHW MNOoATBEepXAAeTCs NyTeM 3aBepeHus

cnpasku o0 CHA NMN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CHA

B cnydasx BbissBneHuss owmbkm B pacdete CHA M pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIo nas, npuBOAsWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTonMmocTn aktmea (obsazaTenbcresa) B pa3mepe 0,1% u 6onee koppekTHon CHA, n/nnm
oTk/noHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHor CHA, a
TaKk >Xe B CAy4dasax BbIABNEHUA pakTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(ob6sazatenbctBa) CneunannsanMpoBaHHbIN Aeno3uTapuii U Ynpasnswwass KOMMNaHus
npoussoaaT nepecdyer CYHA ©M pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOIMo nas.
McnpaeneHnsa B ydeT MNO® pgna ocywectBneHnsa nepecdeta CHA BHocATCA agaTamu, B
KOTOpbIX 6blNM AONYyLiEHbl OTK/IOHEHUS CripaBeA/IMBONM CTOMMOCTUM UM CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnsiowas KOMMNAHUSA OCyllecTBnsieT Bo3MelweHne yuepba
BflagenouaM WMHBECTUUMOHHbLIX MaesB B cooTBeTcTBuu C [llpasunamu Y TMUO un
HOPMaTMBHbIMM MpPaBOBbIMM aKTaMm Poccuinckon Odepepaunm B Cpok He 6onee 7

KaneHaapHbIX AHEW C AaTbl 3aBEpPLUEHMS MnepecyeTa BcexX 3HadeHuit CYA, B KOTOpPbIX
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6bl/IN  BbISAB/IEHblI OTK/IOHEHWUS, WU OTPaXXeHWs CYMMbl 3aA40/DKEHHOCTM YrnpaBnstolen
KoMnaHun B ydete MNMNO.

Ecnn BbIABNEHHOE OTK/OHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocraBnsetr MmeHee yeMm 0,1% koppekTHoi CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocrtaBnser MeHee 0,1% koppekTHo CHA, Ynpasnswowas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapui  OnpeaenstoT, He nNpuBeno au
BbISIBIEHHOE OTK/IOHEHWE K MNOCneAyrLWnUM OTK/IOHEHUAM B 4acTu, WUCMNOSIb30BaHHOM B
pacyeTe cTtomMmocTM akTmBa (obsaszatenbcrteBa), nm CHA, coctasnawowmMm MeHee 0,1%
kKoppekTHor CYA, u B cny4dae OTCyTCcTBMA npeBblweHnn 6onee 0,1% He npousBoaASAT
nepecyer CYA ©n pacyeTHOM CTOMMOCTM OAHOMO0 MHBECTULMOHHOINO nas, u4ucna
WHBECTMUMOHHbIX MNaeB Ha JIMUEBbIX CYeTax BfadenbueB, HO BHOCAT HeobxoauMble
ncnpasneHmss B yder [N B Tekywen pate (AaTe BbISIBNEHUS OTKIOHEHUSN).
Ynpasnswowasa komnanmsa n CneunanmsmpoBaHHbIi ageno3ntapuin 0693aHbl NPUHATL Mepbl

ONs NpefoTBpalleHnsi MOBTOPEHUS BbISIBIEHHOW CUTYaL UM,
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MPUNOXEHMUE 1. NEPEYEHb AKTUBOB, NMOAJTIEXXALLMNX OLEHKE
OLUEHLWNMKOM
Ha ocHOBaHUK oT4yeTa oueHwmka B NMNO® oueHMBatOTCa cneayolme akTUBbI:

LleHHble 6yMarn, Mo KOTOpbIM B COOTBETCTBMM C HACTOALMMMU X
MNpasunamn onpegenerma CHA oTCYTCTBYIOT MHble cnocobbl OLEHKN

Jebutopckast 3ad0/DKEHHOCTb, B C/lly4ae Hanuuus NpU3HaKoB
obecueHeHUss W  HEBO3MOXHOCTM TMPUMEHEHMS UHbIX METoAOB X

onpeneneHus cnpaBeanuBoii CTOMMOCTU




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

PesepB Ha BbINnaTy BO3HarpaxaeHus @GOpMUPYETCa OTAENbHO B 4acTM pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus crneunanusnpoBaHHOMY JAeno3uTapuio, bupxe mn nuuy,
OCYyLLEeCTBNSAOWEMY BeAeHMe peecTpa BnagenbleB MHBECTULMOHHbIX naes NMN® (aanee -
pe3eps Ha BbiNnaTy Npo4YnX BO3HArpaKaeHuin).

Pezepe Ha BbiNNaTy BO3HArpaXAeHUn HAUYUCASETCa W OTpaXkaeTca B COCTaBe
obszatenbctB NMN® B Te4eHMe OTYETHOrO roga: ¢ Hambonee nosgHen n3 AByx AaT — AaThbl
Hayana KaseHgapHoro roga uau Aatbl 3aBepweHns (OKOHYaHus) popMmpoBaHus - 40:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

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

e Hambonee nosgHen M3 ABYX AAT NMpW NpekpawleHun - AaTbl OKOHYaHWUSA npueMa
TpeboBaHu kpegutopoB [MN® wnmM pgaTbl OKOHYAHUS peanusaunm BCero
mmywecrtea MANO.

PesepB Ha BbiNfaTy BO3HArpaxaeHWM Ha4YUCASeTCa cornacHo npaswiam 4Y MAO
HapacTalWwmMM UTOrOM W OTpaxaeTcs B cocTaBe obsa3atensctB MU® Ha paty

onpeaenenns CHA B TeueHMe OTYETHOro roga:

OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasnB X

s oTkpbITbix [TN®/6uprxeBbix NN X
-Kaxabli pabounii AeHb

[ns mHTepBasibHbix MN®/3akpbiTbix [TN®

- KaxAabln nocnegHun pabounii AeHb KaneH4apHOro Mecsua

- Ha p4aTy BO3HWMKHOBEHWS OCHOBaHMSA Ana npekpaweHusa [MNo
(BKNHOUMTENBHO)

- Ha Kaxayt pgaty onpegenennsa CHA NMNo

Pe3epB Ha BbiNJaTy BO3HArpakaeHWs ynpasBasioWen KOMMaHUM U pe3epB Ha BbinaaTty
NpoYMx BO3HArpaxaeHmmn, B cnyyae, eciiv pasMmep Takux BO3HarpaxkaeHuin onpegensiercs
ncxoas ua CrCHA, paccumTbiBalOTCS OTAEMbHO MO Ka)AOW 4acTu pe3epBa B cneayloweMm
nopsake:
e Ha nepsbi pabounn aeHb OTYETHOro roaa:
cy4qre
Si==
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roe:.

S CyMMa HauuCreHus pesepBa Ha nNepBbli paboynii AeHb OTYETHOro roaa;

D - konnyectBo paboumx AHEN B TeKyLLEM KalieHAapHOM roay;

pacu o o
CHA ™ . pacdyeTHaa (npomexyTtodHasa) BenuumHa CHYHA Ha nepsbii pabouni

" S,
A€eHb OTYETHOro roga, B KOTOPbIM Ha4YUCNAETCA pe3epB !, onpepeneHHasa C

TOYHOCTbIO A0 2 — X 3HAKOB MNocse 3anaTon no gopmyne:

Axmuswl, — Km,

CYA»™ =
1 ‘xykn+'xnpn
(I+——)
D
Axmuew - pacyeTHas BeMYMHA aAKTMBOB, BK/IOYAs  AeBUTOPCKYHO

3a40/KEHHOCTb  Ha nepBbin pabounii aeHb OT4YeTHOro roga. [ebutopckyto
3a40/IXEHHOCTb Ha nepBbiit pabounit OeHb OTYETHOro roga HeobxoanMo
yunMTbiBaTb A0 HAUYUCNEHUS BO3HArpaxaeHwWm W pesepBa Ha BbinjaaTty
BO3HarpaxaeHus 3a nepsbin paboynin AeHb OTYETHOro roga. B cnyyae onnatbl
B nepBbli pabounii eHb OTYETHOro roga ynpasnsiower komnaHunen ns MUO
BO3HArpaxaeHmn, Ha4YMCNeHHbIX B MepBbii pabounii AeHb OTYETHOro roaa,
HeobxoAMMO npu onpeaeneHnn pacyeTHOM BENWYMHbI AKTUBOB Ha MNepBbIN
pabounii AeHb OTYETHOro roAa YBE/MYUTb CYMMY aKTUMBOB Ha CyMMy

yrniayeHHbIX BO3HarpaxaeHun B nepebii pabouynii AeHb OTYETHOro roaa.

Km, - BennuuMHa KpeaWTOpPCKOW 3a40/MKEHHOCTU 6e3 yyeTa HauMCIEeHHbIX

BO3HArpaxaeHuin Ha nepBblin pabounini AeHb OTYETHOro roaa.

X - NpOLEHTHaA CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - Pa3Mep BO3HarpaxaeHus yrnpasnsiolen KoMmnaHum oTHocuTenbHo CICHA,

yCTaHOBMEeHHbIM npasuvnamu Y MAO (B fonsx), AENCTBYIOWNMIM Ha nepBbin pabouni

JAEHb OTYETHOIO roaa,

X pn = COBOKYMHbI pasMep BO3HarpaXaeHWii CreLnannsMpoBaHHOMY AEeno3uTapuio,
, BMpXe U1 1Ly, OCYLLECTBNSIIOLLIEMY BeAEHNE peecTpa BnaaesbLeB MHBECTULIMOHHBIX
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naes MN®, otHocutenbHo CICYA, ycCTaHOBMEHHbIM npasunamm Y (B Aponsx),
OENCTBYIOLLMI Ha NepBbln pabounii AeHb OTYETHOrO roaa;
x,- KaXgas npoueHTHas CraBKa, [AEWCTBOBABLUAs Ha nepBbld pabounit AeHb

OTYETHOro roaa.

X en +xn "
3Ha4yeHune (1 + y) He OKpyrnseTcs.

OkpyrneHve npu pacyete S, U CYA /““ NPOU3BOAUTCS Ha KaXKAOM AENCTBUM [0 2-X

3HaAKOB MOC/IEe 3ansATON.

e Ha aApyrue aHu onpepeneHus CYA (3a MCK/IOYEHMEM MepBoro paboyero AHS

OTYETHOro roaa):

CcursScus) Sen)

S t=1 % n=l1 _ Sk ,
’ D T par

roe:

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

(Tekywero) HayncneHns pesepsa;

§,- CyMMa Kaxaoro npomM3BeAeHHOro B TeKyWweM OTYETHOM oAy HauucieHus

pe3epBa;

S.- cyMMa oudepefHOro (TeKyLUero) HauncneHus pesepea B TEKYLLEM OTHETHOM roay;

D - KOnMYecTBo pabounx AHEN B TeKyLLEM KaneHAapHOM roay;

T.- KONMMYeCTBO pabouux [Hel nepuoaa, OnpedeneHHOro C Havana TeKyluero

OTYETHOro roJa Ao (BKo4as) AaTbl HAUMCIIEHNSA pe3epBa S, ;

t — nopsakoBbIn HOMep paboyero AHA, NpuHaanNexallero nepnoay, 3a KoTopbii
onpeeneHo 7,, NPpUHMMaOWMI 3HadYeHns oT 1 ao d. t=d - nopsakosbii HOMEp
pabouero AHS HauUMCeHns pesepsa S, ;
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CY4, - CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro pabouero aHs t,

3a ucknodyeHmem gHsa d. Ecim Ha pabounii geHb t CYA He onpeneneHa, oHa
npuHMMaeTca pasHor CHA 3a npegwectsyowmin AHo t pabounit AeHb OTYETHOro

roaa.

CYAS*" - pacyeTHass (npomexyTouHas) BennumHa CYA Ha paty d, B KOTOpOW

HauMCISEeTCs pe3eps S,, onpeaesieHHas C TOYHOCTbIO 0 2-X 3HAKOB MOC/Ie 3ansToi

no cpopmyne:
N N
Z('xyknTn ) Z(xnpnTn )
n=1 n=l
i—1 d-1 ( T + T )
(Axmueut, —Kmd+ZSk)—(ZC‘IAt* : 5 : )
CqAﬁacq — k=1 < t=1 = ;
z(xyKnTn ) z(xnpnTn )
n=l1 + n=1
(1+ ( d d ))
D
Axmusbl ;- pacyeTHasa BeIMYNHA aKTMBOB, BKMOYas  AebuTtopckyto

3a40/1)KEHHOCTb Ha paTty d. [ebutopcKkyro 3a40/1KEHHOCTb Ha aaTty d
HeobXxoAMMO Yy4YUTbIBaTb A0 HAUYMUCNEHUS BO3HarpakaeHMin un pesepBa Ha
BbiNJaTy BO3HarpaxaeHms 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnsatwouwern komnanmen ms NMUO BosHarpaxneHun, Ha4ncneHHbiX B AaTy d,
Heob6xoAMMO nNpwW onpeaesieHMn pacyeTHOW BeMYMHbI aKTMBOB Ha paTty d

yBENNUYMUTb CYMMY aKTUBOB Ha CyYMMY yNJjladeHHbIX BO3HarpaxxzaeHuin B aaty d.

Km , - BeNN4MHa KpeAMTOPCKOW 3aAo0/IKEHHOCTM 6e3 yuyeTa HauMC/IeHHbIX

BO3HarpaxaeHuMn Ha paty d, BK/IW4Yas OCTaTOK pe3epBa Ha BbinnaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrtsyrowmnin paboumii geHb gate
d.

i—1
sz - 06|.|.|,a$1 CyMMa pe3epBOB Ha BblMJ1aTy BO3HarpaxaeHumd, HadyncineHHbIX C
k=1

Hayana roaa ao aathl d.
X - NPOLEHTHas CTaBKa, COOTBETCTBYHOLLIAS:
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Xyx, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KoMrnaHum otHocuTenibHo CICHA,

yCTaHOBNEHHbIN Npasunamm Y MNO® (B fonsx), AEACTBYOWMI B TeyeHne nepuoaa
T,;
Xppn - COBOKYMHbIV pasmep BO3HarpaXKaeHuii creumannsvpoBaHHOMyY Aeno3nTapuio,

6upxe n nuuy, oCyLecTBASLWEMY BeAeHMe peecTpa BnaaenbLeB WHBECTULMOHHBIX
naes MN®, otHocuTenbHo CICHA, yctaHoBneHHbIW npaswunamu Y MUO (B ponsx),

[eNCTBytoLMIA B TeueHne nepvoga 7 ;
N - KOS-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

x,- KaXXAas NpoueHTHasa CTaBKa, OEeNCTBOBaBLUAs B TedeHne nepuoaa T, ;

T,- KOMM4ectBO paboumx [Her nepuoda, B KOTOPOM JeicTBoBana CTaBkKa x,,

N
npvHaanexatlee nepvopy T, , rae I, = ZTn .

n=1

N N N
Zl(xyann) Zl(xnpnTn) ( Z(-xva) Z(xnpnT) w
N n= n= n=l1 n=1
3HayeHws —Z"“;t"T"); ( T - T, ) N ( T i T ) | He
1+
D | D |

OKpYrndarTCc4. \ /

S. Cq pacu o
OprrﬂeHVle npn pacyeTe U d nMpon3BOANUTCA Ha KaXaoM AeNCTBUM A0 2-X

3HAKOB MoOcCJie 3ansToMn.

Pasmep chOpMMpPOBAHHOIO pe3epBa Ha BbIMNJATY BO3HArpaXAeHUs YMEHbLUAeTCa Ha
CYMMbl HAUMCNEHHOro B TeYeHWe OTYETHOro roAa BO3HArpaXKAeHUs YyrnpasfstoLlen
KOMMaHUKW, crneunannsnpoBaHHOMY JAeno3vTapuio, 6upxxe M Nuuy, OCYLLECTBASOWEMY

BeeHne peecTpa BnagesnbLeB MHBECTUUMOHHbIX naes MNO.

MpeBbilleHMe pe3epBa MNPM HAYUCNEHUWN BO3HArpaxaeHus ynpasnsloWen KOMMaHWUK,
BO3HarpaxaeHus cneumanm3npoBaHHOMY Aenosntapuio, bupxe n nnuy,
OCYWECTBMALWEMY BeAeHUe peecTpa BragesnbueB MHBECTUUMOHHbLIX naes [MNO, B

TEe4YeHne KaneHaapHoro roaa HE [OONYyCKaeTcs. HauucneHune BO3HaArpaxaeHum4a

19



YnpaBnsiowein KoMnaHMM Ha NOC/IeAHI0 OTYETHYHO AaTy KaJieH4apHOro rogaa B pa3Mepe,

cooTBeTcTBYIOLWEM [Mpasunam Y MNO, npyn HeAOCTaTOYHOCTN pe3epBa AOMyCKaeTcsa 3a
cyeT npoumx pacxonos NMNO.

He Mcnonb30BaHHbIN B Te4YeHMEe OTYETHOro roga pe3epB Ha BbINIATy BO3HArpaxaeHus
NOANEXUT BOCCTAHOB/IEHUIO MO OKOHYAHMUIKD OTYETHOro roga, HO He MNo34Hee NnepBoro
pabouyero AHs roga, crneaylwero 3a OTYETHbIM, M MPU3HAETCAa B COCTaBe MNpOYNX
[OX0A0B. YKa3aHHOe BOCCTaHOBJIEHME OoTpaxaeTtca npu nepsoMm onpeneneHun CHA B

roay, cneayrowem 3a oT4eTHbIM ro40M.
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NMPUNOXEHWE 3. MOAEJIN OLLEHKU CTOUMMOCTUM LEHHbIX BYMAI

AKTUBHbIM PbIHKOM AN LUEHHbIX 6ymar, AonyweHHbIX K TopraMm Ha POCCUUCKOM MNN MHOCTpaHHOW 6upxe (3a
ncknyeHnem obnamraunmim BHEWHUX 06/MraunmoHHbIX 3amMMoB Poccuinckon depepaumun; [ONTOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcCTB; €Bpoobauraunii MHOCTPaHHbLIX 3MUTEHTOB, LEHHbIX Gymar mexayHapoAHblX (UHAHCOBbIX
opraHmsaumin) NpusHaeTca AOCTynHas u Habniogaemas 6upxeBas nnowaaka B clyyae Oo4HOBpPeMeHHOro cobntogeHums

HUXXenepevncneHHbIX YCNoBuint:

e LeHHaa 6ymara pgonyuweHa K TopraM Ha pPOCCUMACKOM WAM WHOCTpaHHoW 6upxe, npuBeaeHHOW B

MpunnoxeHunun 4;

e HanMuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaBeanmBon CTOMMOCTM (B Ciyyae, eCcnm Ha Bcex
AOCTYMHbIX N HabngaeMbix 6MpXKeBbIX nnowaakax 6bi1 HETOProBbiM AeHb Ha AaTy onpegenenns CHA -
aHaNM3NPYTCA JAaHHble MocnegHero TOproBoro AHSA Ha [AaHHbIX naowagkax, npeawecTByowero
HEeToOproBomy);

e KONMYeCcTBO caenok 3a nocnegHune 10 ([ecsaATb) TOpProBbiX AHENW B pexXuMe OCHOBHbIX ToproB — 10
(Oecsatb) n 6onee.

YKa3aHHbI KpUTEPUIA NPUMEHAETCHA TONIbKO MPU HaAnumm MHhoOpMaLnm B UCTOYHMKAX AAHHbIX B OTHOLLIEHWMU

BCcex Habnwaaembix M AOCTYMNHbIX 6MpXeBbIX MNNOWAAOK, Ha KOTOPbIX TOPryeTcs oOueHMBaemas LeHHas

6ymara. lMNMpu otcyTcTtBMM MHMDOPMaUMnM XoTS 6bl B OTHOLLEHWUM OAHOW AOCTYMHOM U HabnwgaemMon 6UpkeBomn

NAOWaAKM KpUTEPUIA HE NPUMEHSETCS;

!B cnyyae, ecnM obnvraumm BHEWHWX O6NMraumMoHHbIX 3aiMoB P®, [onroBble LEHHble 6yMarm WMHOCTPaHHbIX roCyAapcTs,
eBpoobimraumm MHOCTPAHHbBIX SMUTEHTOB, LieHHble ByMarn MexayHapoAHbIX PUHAHCOBbIX OpraHmM3aunii AoNyLweHbl K ToOpram TobKO
Ha poccuinckor bupxe, TO cnpaBeasMBas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak XXe, Kak onpeaensieTcs
cnpaseanmBas CTOMMOCTb 06nmMraunii pocCMNCKOro aMnTeHTa. Hanpumep, rocyaapctBeHHble ueHHble 6ymMarmn Pecnybnmkun Benapych
(PB-L/08/19)
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COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toproebix aHen npesbicn 500 000 (MATbCOT ThbiCsAY)
pybnen (mnn cooTBeTCTBYHOLWMNI pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha apaTy onpeneneHus

AKTUBHOIO pblHKA, ecnin 06bem caenok onpeaeneH B MHOCTPAHHOM BantoTe).
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Anga oueHkn CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTU UEHHbIX 6YMaI' B LeNAX HactoAaAwnx npasnji OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOM pbIHOK ANA
LieHHbIX 6yMar B uensax
Hacrtoswux Mpasun
onpeanenenusa CHA

Mopsaok Npu3HaHUA pblHKA OCHOBHbIM

Ana pocCUNCKNX LLEHHbIX
6ymar

MockoBckas 6upxa, ecnm MockoBckas bupxxka 9BNSeTCS aKTUBHBbIM PbIHKOM.

B cnyuvae, ecim MockoBckass 6upxxa He SBNAETCA aKTMBHbIM PbIHKOM - poccuiickas 6upxesas
njowanka U3 4Yncsla akTMBHbIX PbIHKOB, MO KOTOPOW onpeaesieH Hanbonbwmin obwmin o6bem caenok no
KOJIMYECTBY LieHHbIX 6ymar 3a npeabiaywmne 30 (TpuAaLuaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBUM MHbOpMauMm 06 06bEMEe CAENOK MO KOJIMYECTBY LEHHbIX 6GyMar Wcronb3yeTcs
nHdopMaums o6 ob6beMe CAeNOK B [AEHEXHOM BbipaXeHuu. [pu paBeHCTBE o6beMa CAENoK Ha
Pa3fINYHbIX TOProBbIX MJOLWAAKaX OCHOBHbIM PbIHKOM CUYMTAETCA TOproBas nsjolagka C HambosbwnM
KOMIMYECTBOM CAESIOK 3a AaHHbIi nepuoa.

Ana obnnraumii BHEWHMUX
06/IMraLlMoOHHbIX 3aUMOB
Poccuiickoit ®epepauyum

BHebup>xeBoi pbIHOK.

B cnydyae, ecnn ueHHble 6byMarm gonyuweHbl K TOpram TO/IBKO Ha pOCCMMCKON 6upxe, TO Mopsaaok
NPU3HAHMSA pblHK@ OCHOBHbIM ByZEeT TakMM Xe, Kak AN POCCUACKUX LEeHHbIX Bymar.

B cnydae, ecnu ykasaHHble UeHHble 6ymaru ponyuleHbl K TOpraMm Ha poccuirckon 6bupxe w/wam
MHOCTpaHHOM 6upxe, KOTOpas MNpuM3HaHa aKTUBHOM B COOTBETCTBMM C HacTosawwumm [lpaBunamm
onpeneneHns CYA, B TO BpeMs, Kak OTCYTCTBYIOT JAaHHble BHebUpPXeBOro pbiHKa, TO MOPSAOK
NMpU3HaHWS pbiHK@ OCHOBHbIM ByAeT TakuM Xe, KaK A/t MHOCTPaHHbIX LEeHHbIX bymar.

OBLUME NOJIOXXEHUA

Ana oueHkmn cnpaBe,anBoﬁ CTOMMOCTUN LEHHBbIX 6YMaI' MCNonb3yrTCa MoAeNN OLEHKM CTOMMOCTU LIEHHBbIX 6YMaI', ans

KOTOpPbIX onpeapeneH AKTUBHbIN PbIHOK, N MOAE/IM OLEHKN CTOMMOCTU LIEHHbIX 6YMaI', ANna KOTOpbIX HEe onpenefneH

AaKTUBHbIN PbIHOK, a TaK XX& MoAe/ N OLUEHKHN, MO KOTOPbIM onpeanesnieH AQHaNIOrM4YHbIN aKTUB.

MOAEJ/IN OLLEHKN CTOMMOCTU LEHHbIX BYMAT
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Moaenu oueHKM CTOMMOCTUM LiEHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6Mp>xeBoi pbIHOK (1-A ypoBeHb)

LleHHbIe 6yMaru

NMopsaok onpeaeneHus cnpaseasiMBo CTOMMOCTHU

LleHHast 6ymara
POCCMACKOro aMUTEHTa

Ans o6nuraumii pOCCUMCKNX SMUTEHTOB.

Ons onpeneneHvs cnpaBeasiMiBo CTOMMOCTU, WUCNOJb3YIOTCA LeHbl OCHOBHOIMO pblHKa 3a nocneaHui
TOProBbIi AeHb (M3 4uCia aKTUBHbIX POCCUNCKUMX 6upxk), BbibpaHHble B cnefyloweMm nopsiake
(ybbiBaHMS npuopuTteTa):
a) cpeaHeB3BeWEHHas LeHa Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUMCKOM BUpXK Ha adaTy
onpegeneHusa CYA;
b) pbiHO4YHas ueHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUIACKOM Bupxm Ha JdaTty
onpegenennsa CHA.

CnpaBepsmBass CTOMMOCTb JAONINOBOM LEHHOM 6ymarnm onpegensietca € Y4YeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpeneneHus CHA.

Ecnn Ha paty onpegeneHma CYA  OTCYTCTBYIOT U€EHbl OCHOBHOIMO pblHKa, AN onpeaeneHus
cnpaBeasMBON CTOMMOCTM LIeHHOW ByMarn NpuMMeHSoTCss MOAEN OUEHKM CTOMMOCTU LeHHbIX 6ymar 2-
ro ypoBHSl, 3a MCKJIIOMEHMEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbIX LUeH 06yCnoBNE€HO HEeTOProBbiM
AHEM OCHOBHOro pblHKa. B aToM cnydyae Ha gaTty onpeaeneHns CHA AonycTMMO MCMNOJIb30BaThb LEHbI
nocnegHero TOproBoro AHsE OCHOBHOW 6UpXu.

Moaenu oueHKM CTOMMOCTU LiEHHbIX ByMar, Ans KOTopbixX onpeaensieTcsl akTUBHbI BHE6UPIKEeBOW PbIHOK WU AJ15
KOTOpPbIX UMETCS HabnaaemMble AaHHble B OTCYTCTBUM LeH 1-ro ypoBHSA (2-W YPOBEHbD)

LleHHble 6yMmaru

Mopsapaok onpenesieHus cnpaBeaJiuBov CTOMMOCTHU

O6nMraumMm poccMmcKux
SMUTEHTOB (3a
UCKJIIOUEeHueM obnuraummn
BHeELUHEro
06nMrauMoHHoro 3amma)
O6nurauum,
HOMMWHUPOBaHHbLbIE B
pybénsx

[ns onpeaeneHns cnpaBeaiMBoi CTOMMOCTM 06IMraiMii POCCUMCKUX SMUTEHTOB, a TakK Xe
o6 auraunii, HOMMHMPOBAHHDbIN B Py6asAX, NCMONb3YIOTCS LIEHbI BbIGpaHHbIE B ClieAyOWEM nopsake
(ybbiBaHMsa npuoputeTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HP/ (no meTtogonorusm, yreepxaeHHoiMm 01.12.2017 v
nosgHee) C NCNOJSIb30BaHMEM METOA0B OLEHKUW, OTBEYALWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-
ro YpoBHS B cooTBeTCTBUM ¢ MCDPO13 (npmopuTeT OTAAETCA LeHaM, onpeaesieHHbIM Mo
nocnegHen yTBep>XAeHHON MEeTOANKE OLEHKW);
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O6Mrauma BHEWHUX
06/IMraLlMoOHHbIX 3aUMOB
Poccuiickon depepaunm

b) vHamkaTueBHasa ueHa, onpepeneHHas no Mmetoamke «Cbonds Valuation», packpbiBaemasi rpynmnomn
koMnaHum Cbonds Ha aaTy onpegeneHus CHA;

C) WHAMKATUBHas ueHa, onpeaeneHHas no metoamke «Chbonds Estimation», packpbiBaemas
rpynnoin komnaHun Cbonds Ha aaTy onpeaeneHmns CHA;

d) moaenb oueHKM ANns LeHHbIX byMar, HOMMHMPOBAHHbLIX B pybnsax, B COOTBETCTBUU C
MpunoxeHnem 22 (Moaesib OLLEHKN OTHOCUTCA KO BTOPOMY YPOBHIO LIEH, B c/ly4yae
MCNoJsIb30BaHUA HabsropaeMbiX UCXOAHBbIX AAHHbIX)

Mpn OTCYTCTBMM HEOH6X0AMMbIX AaHHbIX A4S pacdeTa CTOMMOCTU, cripaBeannBas CTOMMOCTb
onpeaensieTcs Ha 3-M YpOBHE OLEHKMW.

Ona onpegeneHusa cnpaBeasiMBON CTOMMOCTM  O6nmMraumMi  BHEWHWUX O6NMraumMOHHbIX 3aMMOB
Poccuiickon ®depepaumn, WCNONb3YHOTCS LUeHbl BblbpaHHble B creayowem nopsake (ybbiBaHus
npuopwuTeTa):

a) LueHa, paccuymTaHHasa LleHoBbiM ueHTpoM HP[ (no Metoamkam, yTBepXxaeHHbiM 01.12.2017 wu
nosgHee) C UCNOJSIb30BAaHNMEM METOAOB OLEHKW, OTBEYAOLWMUX KPUTEPUSAM UCXOAHbIX AaHHbIX 2-
ro ypoBHss B cootBeTctBMM ¢ MC®O13 (npuvopuTeT OTAAETCS LEHaM, OMpeaesieHHbIM Mo
nocnegHewn yTBep>XaeHHON METOAMKE OLIeHKN);

b) mnHaukaTMBHasa ueHa, onpeaeneHHas no Metoanke «Cbonds Valuation», packpbiBaeMas rpynnomn
kKoMnaHun Cbonds Ha gaTy onpeaeneHus CHA;

C) uHAOMKATMBHaAs LUeHa, ornpeaeneHHas no Metoaumke «Cbonds Estimation», packpbiBaemas
rpynnoin komnaHun Cbonds Ha aaTty onpeaeneHuna CHA.

EcnvM yKasaHHble UeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMarn npuMmeHsieTca  3-i ypoBeHb OLIEHKM
CTOMMOCTM LieHHbIX ByMar.

CnpaBepsmBass CTOMMOCTb JAONIOBOM LEHHOMW 6ymarnm onpegensietca € Y4YeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpezneneHusa CHA.

B crnyyae OTCYTCTBMSI YKa3aHHbIX LEH B COOTBETCTBYHOLWMX MHGOPMAUMOHHBLIX CUCTEMax B CBSA3U C
HEeTOpProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX OMPEAENsitoTCS pacyeTHble LeHbl, ANns uenen
onpeaenieHnst crnpaBeannBOi CTOMMOCTM aKTWMBOB WCMOJSIb3YETCS LEHa, paccyMTaHHas Mo uToram
nocnegHero TOProBoro AHsl. TakoW noaxod WCMOib3YeTCsl B OTCYTCTBME CO6bITUM, KOTOpbIE MOMu
CYLLECTBEHHO MOB/NATL Ha 3HAYEHWE PaCcYETHOM LeHbl B HETOProBbI AEHb.

LleHHble 6yMmaru,
npuobpeTeHHbIe Npu
pasMeLweHnm

[na onpeneneHus crnpaBeasnBOA CTOMMOCTM MCMNOJIb3YETCA LieHa pa3MeLleHuns, CKOppeKTUpoBaHHas
MPOMOPUMOHANIBHO M3MEHEHWUID 3HavyeHus 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl puUcka Ha CpoK,
COOTBETCTBYIOWWMA CPOKY A0 JaTtbl noraweHus (odepTbl) ueHHOM Oymaru. YkasaHHas LuUeHa
MCNOSib3yeTcs A0 MOsiBJIeHMS LUeH 1-ro ypoBHS, HO He 6onee 10 pabouux AgHen C gaTbl pa3MelleHus
BKJIIOUYNTESTBHO.
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B kauyecTBe 6€3pMCKOBOI CTaBKU AOXOAHOCTU CTPaHbl pUCKa UCMOJb3YIOTCS:

1) [Ana ueHHbIx 6yMar, HOMMHMPOBAHHbLIX B POCCUUCKUX pybnsiXx — cTaBka KpuMBOM 6eCKYMOHHOM
[OXOAHOCTM MOCKOBCKOM 6UMPXM? Ha CpOK, COOTBETCTBYIOLWMIA OCTaBLIEMYCS CPOKY [0
noraweHusa (odepTbl) LueHHOM bymMarn, OKpyraeHHas A0 2-yX 3HAKOB Mocne 3ansaToun;

2) [Ons akTMBOB, HOMMHWPOBAHHbLIX B MHOCTPAHHOM BajlOTe, B KayecTBe 6E3pUCKOBONM CTaBKMU
OOXOAHOCTU MPUMEHSIOTCS CTaBKW, yKasaHHble B [punoxeHunn 6.

Ona pacyeta BblbMpaeTcsa COOTBETCTBYKLWAS packpbiTas CTaBka Ha CpPOK, MaKCUMalbHO
NpUGAMXKEHHbIK K CPOKY A0 AgaTtbl noraweHus (wam o 6namxanwen patel  odepThl,
npeaycMmaTpuBalowen noraweHne, B c/lyyae, ecim OHa NpeayCcMOTpeHa YC/I0BUAMM BbiMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKMU LiEHbI pa3MeLleHns Ha U3MeHeHne 3HaueHus 6e3pmnckoBom
CTaBKM JOXOAHOCTW CTpaHbl pUcKa onpegensercs cneayowmMm obpasom:

Rfi

PV, = Price  ——
th—l

roe

PV, - cnpaBeanuBasi CTOMMOCTb LLEHHOM 6yMaru Ha AaTy OLEHKMU

Price - ueHa pa3MelleHuns

Rf; - 6e3puckoBas CTaBKa Ha AaTy OLEHKM Ha CPok Ao noraweHuns (odepTsl)

Rf,_, - 6espuckoBas cTaBka Ha AaTy, MpejllecTByloLlylo AaTe OLEHKWU, Ha CpPOK A0 mMorallieHus

(odepThl).

MonyyeHHas cnpaBeanvBas CTOMMOCTb C y4eTOM KoppekTupoBku (PV;) okpyrnsiercs Ao ABYX 3HaKoB
rnocne 3ansaTon.

YKaszaHHbIlA MeTon onpeaesieHns CrnpaBeanBOiA CTOMMOCTM MCMNONb3yeTcs A0 MNOosiBNeHus ueH 1-ro
YpPOBHS, HO He 6onee 10 paboumnx AHEN C AaTbl, CneayroLlen 3a 4aTON pasMeLleHuns.

C 11 aHs NpuMMeHseTcs 06Kt NOPSAOK OLEHKM LEeHHbIX 6yMar Ha BTOPOM W TPETbEM YPOBHE, B Clyyae
OTCYTCTBMS LIEH 1-r0 YpOBHS.

2 IcTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Moaenun oueHKn CTOMMOCTM LeHHbIX ByMar, Anst KOTOpbIX He onpeAensieTcA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaeMblie AaHHbIe (3-A YPOBEHD)

LleHHbIe 6yMaru

NMopsaok onpeaeneHus cnpaseasiMmBo CTOMMOCTHU

Aeno3uTtHbiii cepTudmnkar

[na onpepeneHns cnpaBeanvMBOW CTOMMOCTW, WCMOJSIb3yeTCsa MEeTo4 OnpeaeneHus crpasBeasvBoi
CTOMMOCTM, NPUHATLIA ANA AEHEXHbIX CPeacTB Bo Bknadax (MpunoxeHue 10).

O6aMraumm poccMmckmnx
SMUTEHTOB (3a
UCKJIIOUEeHUeM obnuraummn
BHELHUX 06/IMraLMOHHbIX
3aMMOB)

O6nuraumm,
HOMMHUPOBaHHbLbIE B
pybnsax

Ans onpeaeneHus cnpaBeaiMBOM CTOMMOCTU O6AMIraLMii pOCCUACKUX SMUTEHTOB, a TakK Xe
o6nmMraumnii, HOMMHUMPOBAHHbIX B Py6JIAX, MCNONb3YIOTCA ClieAyolWmne LieHbl B CNeayOLWeM
nopsake (ybbiBaHMS npuopuTeTa):

a) ueHa, paccumtaHHasa LleHoBbiM ueHTpom HPA (no meTtoamkam, yTBepxaeHHbiM 01.12.2017 w
nosgHee) C UCNoJIb30BaHMEM METOA0B OLEHKW, OTBEYAKLWNX KPUTEPUSM UCXOAHbBIX AAHHbIX 3-T0
YPOBHS B cOOTBETCTBUM ¢ MCDO13 (NpuopuTET OTAAETCHA LeHaM, onpenesieHHbIM No nocnegHen
YTBEPXAEHHOW METOAUKE OLIEHKU);

b) mnHaekcHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», packpbiBaeMas
nHdopMauMoOHHO-aHannTM4YeckmMm npoayktom RuData Price MexayHapoaHOM MHGMOPMaLMOHHON
rpynnbl «NHTepdakc»;

C) MoAenb OUEHKW AJis LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pyb6/isix, B COOTBETCTBUM C
MpunoxeHnem 22 (Mogesnb OLLEHKM OTHOCUTCA K TPETbEMY YPOBHIO LI€H, B CZly4yae
UCNoJZIb30BaHUA HeHabnroaaeMbiX UCXOAHDbIX AAaHHbIX).

d) [Onsa oueHKM UCMofb3yeTCs CTOMMOCTb, onpeaeneHHas OUeHLMKOM NO COCTOSHUIO Ha AaTy He
paHee 6 (LLlecTtb) MecsueB Ao aatbl onpeaeneHnsa CHA.*

*Mcnonb3oBaHMe crnpaBeasiMBoO CTOMMOCTU, onpeAesieHHOM Ha OCHOBAaHWMM OT4YeTa OueHLUMKa,
OrpaHM4YMBaETCa YC/I0BUSIMU, TMPUMEHSEMbIMWU B C/lyd4ae BO3HWMKHOBEHUS CO6bITUA, Beaywmx K
obecueHeHNt0 akTMBa B COOTBETCTBUMU C [punoxeHnem 6.

B crnyyae OTCYTCTBMSI YKa3aHHbIX LEH B COOTBETCTBYHOLWIMX MHGOPMAUMOHHBLIX CUCTEMax B CBSA3U C
HETOpProBbIM AHEM 6MpXK, MO UTOraM TOProB Ha KOTOPbIX OMPeAensitoTCs pacyeTHble LeHbl, ANs uenemn
onpenenieHnst CrnpaBeasMBoOi CTOMMOCTM aKTUBOB WCMOJIb3YETCS LEHa, paccyMTaHHas Mo wuToram
nocnegHero TOProBoro AHsl. TakoW Moaxod WCMOb3YeTCsl B OTCYTCTBME CO6bITUM, KOTOpbIE MOru
CYLLECTBEHHO MOB/NATH Ha 3HAUYEHUE pPacYETHOM LEeHbl B HETOProBbIl AEHb.
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O6Mrauma BHEWHUX
06/IMrauMOHHbIX 3aliMOB
Poccuiickoit ®epepauyum

[nsa onpepeneHns cnpaBeanMBON CTOMMOCTM MCMONb3YIOTCS Cneaylowme LeHbl B cneaylowem nopsake
(ybbiBaHMS npuopuTteTa)

a) ueHa, paccuuTaHHasa LleHoBbiM ueHTpom HPA (no metoawmkam, yTtBepxaeHHbiM 01.12.2017 w
no3gHee) C UCMOb30BaHNUEM METOAOB OLEHKWN, OTBEYALWNX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-T0
YPOBHS B cooTBeTCcTBMM ¢ MCDO13 (npuopuTeT OTAAeTCs LeHaM, onpeAesieHHbIM Mo nocnegHen
YTBEPXAEHHOW METOANKE OLEHKW);

b) wHaekcHaa ueHa, onpepeneHHas no metoamke «RU Data Index Price (RUDIP)», packpbiBaemas
nHdOpMaUMOHHO-aHannTM4YeckmuMm npoayktom RuData Price MexayHapogHOW MHGMOPMaLMOHHON
rpynnbl «<MHTEepdake»;

C) [nsa OoueHKM MUCMOoJSIb3yeTCs CTOMMOCTb, OnpeaenieHHas OUEHLMKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (LLlecTtb) MecsueB Ao aatbl onpeaeneHnsa CHA.*

onpeaeneHHol Ha OCHOBaHWW OT4YEeTa OLEHLINKA,
BeAyWMUX K

*Mcnofb30BaHNE CrpaBed/IMBoOM CTOMMOCTH,
OorpaHMuMBaEeTCs YCNOBUSIMU, MPUMEHSIEMbIMM B C/ly4Yae€ BO3HWKHOBEHWUS COGbLITUIA,
obecueHeHMI0 aKkTUBa B COOTBETCTBUM C MpUIOXKEHNEM 6.

B crnyyae OTCYTCTBMSI YKa3aHHbIX LIEH B COOTBETCTBYHOLIMX MHGMOPMAUMOHHBLIX CUCTEMax B CBA3U C
HEeTOpProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX OMPEeAENnsitoTCA pacyeTHble LeHbl, ANns uenen
onpeneneHnst CrpaBeasMBoOi CTOMMOCTM aKTUBOB WCMOJIb3YETCS LEHa, paccyMTaHHass Mo wuToram
nocnegHero TOProBoro AHsl. TakoW Moaxod WCMOSib3YEeTCsl B OTCYTCTBME CO6bITUM, KOTOpbIE MOru
CYLLECTBEHHO MOB/NATL Ha 3HAYEHWE PaCcYETHOM LeHbl B HETOProBbI AEHb.

LleHHble 6yMmaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLL€HKMU C
UCNOoJib30BaHMEM
AaHHbIX 60onee

ﬂ,)‘lﬂ OLUEHKMN UCNOoJIb3yeTcd CTOMMOCTb, onpeaeseHHad Ha OCHOBaHUMKM OTYETa OuUeHLWKMKa Mo
COCTOSIHWIO Ha AaTy He paHee 6 (llectb) MecsaueB Ao aatel onpeneneHuss CHA U COCTaBfIEHHOMO He
nosaHee 6 (LecTb) MecaueB A0 AaTbl onpeaeneHns cnpaBeainBoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTU, ONpeAeneHHOM Ha OCHOBaHUMWM oOT4yeTa OueHLWMKa,

BLICOKOIO MpuopMTETa OrpaHM4YMBaETCS YCNOBUSIMU, TMPUMEHSIEMbIMW B Cllydae BO3HUKHOBEHMS COBbITUI, BeaylWUX K
o6ecLeHeHNI0 akTMBa B COOTBETCTBMU C [MpunoxeHnem 6.
Moaenu oLeHKM CTOMMOCTU LIEHHbIX 6yMar, o KOTOpbIM OrnpeaeseH aHalorMyHbIi aKTUB
LleHHble 6yMaru Mopspok onpeneneHna cnpaBea/iuBoili CTOMMOCTHU
LleHHas 6ymara siBnsieTcs N N
Ons onpeaeneHvs crnpaBensiuBo CTOMMOCTM LIEHHOM 6yMarM UCNonb3yeTcs LeHa BbiNycka

AOMNOJIHUTEJIbHbIM
BbIMyCKOM

(aHanorM4yHoOro akTuea), MO OTHOLWEHMIO K KOTOPOMY JAaHHbIM BbIMYCK SBASETCA AOMOAHUTENbHbIM,
onpepeneHHas, Ha aaty onpeaeneHus CHA B COOTBETCTBMM C MOAENSIMU OLLEHKM CTOMMOCTU LEHHbIX
bymar, ans KOTopbiX onpeAeneH aKTUBHbIA PbIHOK (MCXOA4HbIE AaHHble YPOBHS 2).
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CnpaBeanvBasi CTOMMOCTb OMNpeaensieTcs COrjlacHO 3TOMY MOpsiAKY A0 BO3HUMKHOBEHWUS CnpaBeasiMBOM
CTOMMOCTU LEeHHOM ByMaru, SBnaoWwencst A0NOSIHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara,
nony4yeHHasi B pesynbraTte
KOHBepTauuu B Hee
ApYyroi ueHHou 6ymarmn
(ncxopHoO LLeHHOW
6ymarn)

Ons onpepeneHus crnpaBenMBOM CTOMMOCTU LEHHOM 6yMaru, ucnosb3yercs ueHa WUCXOAHOW LEHHOM
bymarn, onpeneneHHas Ha gaty onpeaeneHmss CHA B COOTBETCTBMM C MOAENSAMM OLEHKWM CTOMMOCTMU
LeHHbIX 6ymar, pAans KOTOpblX oOnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTMPOBaHHas C Y4YeToM
kKoaddunumeHTa KoHBepTauum (MCxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSMWU OLLEHKM CTOMMOCTU LeHHbIXx bymar, ans
KOTOpbIX OnpeaeneH aKTUBHbIA PbIHOK LIEHY WUCXOAHOW LeHHon 6ymaru Ha gaTy onpegeneHus CHA,
NCNOMb3yeTca CcnpaBegsmBas CTOMMOCTb WCXOAHOW UeHHOMW O6ymaru, onpegeneHHas Ha gaTty
KOHBepTauMn, CKOppPEeKTUPOBaHHas C y4eToM KoadduumnmeHTa KoHBepTaummn (MCxoaHble AaHHble YPOBHS
2).

CnpaBennmeasd CTOMMOCTb OrfpenenseTcsa CcorjlacHO 3TOMY MOpsAAKY Ha JaTy KolsepTauun. Co
cneaywowen gaTel NpuMeHsieTcs obWmin NopsiAoK OLEHKMU.

e OUEHOYHONM CTOMMOCTbIO 06AMraumMii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX  KOHBEPTUPYEMbIX  MCXOAHbIX  LUeHHbix 6ymar, sBnserca  oueHodyHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6ymar, pgeneHHas Ha Ko;auvyectBo obnurauuMi, B KOTOpoe
KOHBEepTUpOBaHa O4Ha KOHBepTupyeMas ueHHasa 6ymara.

e OUEHOYHONM CTOMMOCTbIO 06AMraumMii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX 06AMraumii Npu peopraHusauum 3MUTEHTA Takux obnuraumii, ABASEeTCS OLEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 0bnraumii.
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NMpunnoXxeHuE 4. MEPEYEHDb AOCTYINHbLIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK?3

Buprka Toprosas naowagKka

My6AnMYHOE aKUMOHEepHOe 06LLEeCTBO
"MocKoBckan bup:ka MMBEB - PTC"

MAO MockoBckasi Gupxa

MybnnyHoe akumoHepHoe o0bLwecTBo

"CaHkT-lMeTepbyprckasn 6upxa" cne

EBpoHekcT AMCTepaam Euronext Amsterdam (EspoHexcT)
EBpoHekcT MNapunx Euronext Paris (EBpOHeKcT)
NTanbsaHckas poHaoBas bupxa Borsa ltaliana (MtanbsHckas ©B)

LSE (London Stock Exchange)

JloHaoHcKas CbOH,D,oBas:l 6V|p)|(a London Metal Exchange (JloHaoHckas 6upxa meTannos)

International Order Book (IOB) (London Stock Exchange)

. NYSE Euronext
Hbto-Nopkckas doHaoBas bupxa

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

doHaoBas 6VIp)Ka 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
OpaHkdypTckasa doHaoBas bupxa

Frankfurt Stock Exchange

3 Heo6xoaMMo BbI6paTh TOMLKO TE MJOWAAKM, Ha KOTOPbIX YNpaBsiowas KOMNaHus UMeeT BO3MOXHOCTb
nokynaTtb U NpoAaBaTth LeHHble bymaru.



5.1.

MPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX

AEHEXXHbIX MOTOKOB

dopMyna npmnBeaeHHON CTOMMOCTH 6YAYyLUNX AEHEXHBIX TOTOKOB U NMPUMEHEHNE

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

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

roe:

5.2.

[1enosunTbl B KPeAUTHbIX OpPraHM3aumax B Cly4vasx, yKasaHHbiX B [TpunoxerHunn 10;

dopMyna pacyéTta npMBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

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

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

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

HauMHasa c gaTbl onpegenenmns CHA;

P - cymMma n-oro aeHexHoro notoka (MpoLEHTbI U OCHOBHasi cymma);

n

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHas ¢ AaTbl onpeaeneHns CYA;

D, - konuyectBo AHel oT patbl onpeaeneHvs CHA go AaTbl N-Oro AEHEXHOro

n

noToKa;

r — CTaBKa ANCKOHTUPOBaHMA B NMpoOLEHTaX roaoBbiX, onpeaeneHHad B HaCToALWEM

MPUTOXEHUN.

nOpFI,LIOK oripefesyieHnsd U KOPppPEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

JeHeXxHble MOoTOKM, BK/K4Yas I'IpOLI,GHTHbIVI AoXo4, pacCCyYuUTbIBAOTCA B COOTBETCTBUU C

ycnosmnamm gorosopa, [aTON AEHeXHOro NoToka cYnTaeTcs oxuaaemas garta, B KOTOpPYHO

NMNaaHUpPyeETCd nocrynneHmne AeHEeXHbIX CPeACTB, COOTBETCTBYHLWasa AaTe€ OKOHYaHUA Nn-

oro

nepuoaa (3a UCKIIYEHMEM C/TyYaEB AOCPOYHOrO MOralleHns OCHOBHOMO A0/ra).
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CyMMbl OEHEeXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanu3aumu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Fpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

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

M3MEHEHUS CYMMbl OCHOBHOro aosira (NOMOJIHEHWS, YAaCTUYHOrO0 AOCPOYHOro

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

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHnsa no Ageno3uty (BKnaay)

NMPOM3BOAMTCS KOPPEKTUPOBKA BENIMUMHbI OXMAAEMbIX [AeHeXHblXx noTtokoB (FP) B

COOTBETCTBUMU C [MpnnoxeHmnem 6.

5.3. NepunoanyHoOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpenensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpeneneHus

cnpaBeanvMBON CTOMMOCTU, BKNOYas:

AaTy nepBOHaYasbHOro Npm3HaHus aktnea (obs3aTenbcTea);

AATy Hayana npuMeHeHuUs WU3MEHEeHUMn W [ONOoSIHEHMW B HacTtoswume [lpaBuna
onpegenenHma CYA B 4acTM WU3MEHEHMS BMAA PbIHOYHOM CTaBKUM nocne
nepBoHa4yasibHOro NpuU3HaHMsa akTmea (ob6s3aTtenbCcTBa);

[ATy W3MEHeHus K/I4YeBOM CcTaBku baHka Poccun, nocne nepBoHavanbHOMo

npu3HaHua akTnea (obs3aTennbCcTea).

5.4, nOpFI,HOK oripegesieHns craBkm ANCKOHTUPOBaHWA 4715 AENO3UTa

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CTaBKe, nNpeAyCMOTPEHHOW [OroBOPOM B TeYE€HUE MAKCUMaJIbHOIo
CPOKa, eCc/n ee 3HAuUeHMe HaxXoAuTCA B npegenax pauanas’oHa
KoJie6aHUI PbIHOYHOW CTaBKM Ha ropusoHTe 3 MecsueB C y4eToM

nocsieAqHeiM pacKpbITO CTaBKM.
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[lmanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAOYUTENbHO):

* OT MWUHUMANbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHWUIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 MecsaueB C YYEeTOM TMoCNeAHel pacKpbITOM CTaBKW,
YMEHbLUIEHHOMY Ha BEIMUNHY CNPeaa (Mummun):

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

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

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

3 2
(17 el
o = OKPYTJI( iz p"‘“?i puin) ;2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTABOK;

Tppiy; — 3HAYEHNE PbIHOYHOM CTaBKy;

Topin — CPEAHEE 3HaYeHMe PbIHOYHOW CTaBKM W3 reHepanbHOW COBOKYMHOCTU

pPbIHOYHbLIX CTABOK 3a 3 Mecsua.

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

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

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

cobnogaeTcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansa NENno3nToB NMPUMEHAOTCA 3Ha4YEeHN4A
cpeaHeEB3BELWEHHDbIX MPOUEHTHbLIX CTaBOK no npmseieyeHHbIM KpeanTHbIMU

4 CootBeTtctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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opraHmsaumamm Bkiagam (denosutaMm) HedUHaAHCOBbLIX oOpraHmsaumm B pybnsax wu
WHOCTPaHHOWM BantoTe, pacKkpbiBaeMble Ha odpuumanbHOM calite baHka Poccum®.
Ncnonb3yloTcs cpeaHeB3BElEeHHble CTaBkM B pybnax UM MHOCTPaAHHOM  BasnkoTe,
packpbiBaeMble Ha oduumnmanbHoOM canTe baHka Poccum no 30 KpynHenwunm 6aHkam

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

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

e 0T 91 go 180 kaneHaapHbIX AHEN;

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

e CBbllle 3 net

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

Ecnn Hanbonee no3aHsAs cpeaHeB3BELIEHHAs MPOLEHTHasi CTaBKa, pacKpbiTas Ha caunTe
BaHka Poccumn, paccuMTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpefeneHus crpaBenvBoin
CTOMMOCTM, PbIHOYHAsA CTaBKa MOANEXWUT aHanu3y Ha Heob6X0AMMOCTb KOPPEKTUPOBKM
(cM. pa3gen 5.6. Tlopsaaok KOPPEKTUPOBKM  PbIHOYHOW CTaBKM HacTosLero

MpunoxeHus).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HAa MU3MEHEHUe KJIHUYEeBOM
CTaBKM, €C/Zin CTaBKa MO [OroBOpy BbIXOAMT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbIlWIE) WM eC&iM CTaBKa Mo [OroBopy

He YyCTaHOBJ1€Ha.

MNMopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHME KIOYEBOW CTaBKMU

onucaH B nogpasgene 5.6. HacTodwero NpunoxeHns.

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

(YKka3aHHbI# MopsAOK MCMOIb3YETCS TOJIbLKO B C/ly4ae, €C/IM B KauyecTBE pPbIHOYHOM CTaBKU
BblbpaHa cpeAHeB3BELLIEHHAas cTaBka baHka Poccum)

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccum cpeaHeB3BeleHHas CTaBka
paccynmTaHa paHee, 4YeM 3a Mecsal A0 AaTbl onpeaeneHus CrnpasBeanvBonM CTOMMOCTU
akTuBa (obs3aTtenbcrsa), ANs onpenesneHns HeobXxoANMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKWN NMpUMeEHAETCA CJ'IG,EI,YFOLIJ,VIVI noaxoa:

e K/tOYeBas cTaBka baHka Poccmmn, gencreoBasluas Ha nocnegHuin paboymin AeHb
Mecsua, 3a KOTOpbl onpeaeneHa cpefHeB3BeLWlEeHHas CTaBKa, CpaBHMBAETCHA C
Knto4eBon cTaBkoh baHka Poccun, pencreylower Ha [JaTy onpeaeneHus
cnpaseannBOM CTOMMOCTH;

e ecnn Knw4eas ctaBka baHka Poccum He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaBeanMBOA  CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKM MPUMEHSIETCS
nocneaHsas packpbiTas cpeaHeB3BeLleHHasa CTaBka;

e ecnu knwuyeBas craBka baHka Poccum m3MeHunacb A0 MOMeEHTa onpeneneHus
cnpaBeanMBOA  CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MpPUMEHSIEeTCS
nocneaHsas packpbiTas CpeAHEB3BELleHHas CTaBKa, KOTopasi KoppeKkTupyeTcs
nMponopunoHanbHO M3MeHeHUto KnioueBon ctaBku baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKWM M3MEHSIETCS B TOM >Xe Mpornopunm, B KaKOM WM3MeHuacb

Kno4eBad CTaBKa.
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MPUNOXEHWNE 6. METOAUKA ONPEAENEHUSA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwume Nono>KeHns

OueHKka KpeauMTHOro pucka MCNoNb3yeTcs AN pacyeTa cnpaBeanBOM CTOMMOCTU
aKkTMBoB. [lpy 3TOM B 3aBUMCMMOCTM OT CTEMNEeHM BJIMSHUSA KpPeaUTHOro PpuUCKa Ha
cnpaBea/IMBYO0 CTOMMOCTb aKTMBbI KNacCdUUMpYOTCa Ha Ceayowmne CTaaum:

e CcTaHaapTHble (6e3 Nnpn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHusa gedonTa);

® aKTuUBbl, HaxoasALWNECAH B n,ecbonTe.

NepeyeHb aKTUBOB, UCMNOJIb3yEeMbIi AJIA YKa3aHHbIX CTaAui 3af0J/1KEHHOCTH,

cnpaBepsiMBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUnn), a MMEHHO:

e [lebutopckast 3a40/MKEeHHOCTb (B Cny4yae onpeaeneHuss cnpaBeanvBON CTOMMOCTU
TakOW 33[0/HKEHHOCTM C WCMNONb30BaHMEM MeToAda MpUBEAEHHOM CTOMMOCTM 6yaywmnx
AEHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHmsa aedonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha cyeTax M BO Bkadax;

e [lonroBble WHCTPyYMeHTbl (B C/lydae OTCYTCTBMS LEH OCHOBHOIO PblHKA,
NO3BONSAKOLWNX ONpeaennTb CnpaBeasinBYyO0 CTOMMOCTb Ha aaTy onpeaenerHuns CHA);

e [lebutopcKas 3a40/HKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcs Ha OCHOBaHMW OT4yeTa oueHwwuka (c
Y4YEeTOM MOJIOXEHUN, YCTAaHOBNEHHbIX B Pa3aene 7 HaCTOSALWLEro NPpUIOXKEHUS).

AKTUBbI, Haxoasawmecs B aecdonTte, a MMEHHO:

e Bce BMAbl aKTUBOB, Haxoasawmecs B gedonTe.

ans uenemn HacTosLen MeToaAMKHN, KOHTpareHTbl - nHaAuBMAyanbHble

npeanpuHUMaTENN NPUPABHUBAIOTCSA K KOHTpareHTaM — (puamM4yeckuMm nuuam.
TepMUHbI U onpeaesieHus, UCnoJib3yeMble B HacToawemMm MNMpunorxkeHuun
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KpeauTHbIM PpUCK - pPUCK BO3HWUKHOBEHMS MOTepb B pe3y/ibTaTe HEeWCNOSIHEHUS
0653aTenbCTB KOHTpAreHToM (3MUTEHTOM) 06a3aTeNnbCTB, @ TakXKe B pe3ysibTaTe M3MeHeHus

OLIEHKWN KpeaMToCcnoCcobHOCTN (KpeaAnTHOro pMcka) KOHTpareHTa (3MUTEHTA).

be3puckoBas ctaBkKa:

e B poccuicknx pybasax:

ANns 3a40/KEHHOCTM CO CPOKOM A0 MOraweHus, He npesbiwakowmm 1 KaneHaapHbIn
OeHb — cTaBka Mosprime;

CraBka, onpegensiemas n3 G-KpuBOn, MOCTPOEHHOM MO POCCUNCKUM rOCyAaPCTBEHHbIM
obnuraumam - ans  3aA0/DKEHHOCTM CO CPOKOM A0 noraweHwusi, npesblwamowmM 1
KaneHaapHbIN OEHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNONb3YIOTCHA CNeayloLlmne oKpyrieHns:

3HayeHne cpoka CTaBku onpeaenseTcs A0 4 3HAKOB NocC/e 3ansToun;

NToroesoe 3HauyeHne CTaBkU onpeaensdaeTca go 2 3HAKOB NOC/e 3ansToMn.

e B aMepuKaHCKKUX gonsapax:

Ans 3a80/KEHHOCTM CO CPOKOM A0 MOoraweHusi, He npesblwarwmm 1 KaneHaapHbIn
AeHb — ctaBka SOFR;

Onsa 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHusa cBbie 1 KaneHAapHOro AHS, HO He
npesbiwaowmm 30 KaneHAapHbIX AHEN — WMHTEPNONSUMUS CTaBKU MeXAy 3HAa4YeHMeM CTaBKU
SOFR 1 cTaBKOM MO aMepUKaHCKUM rocyapCTBEHHbIM LeHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, noay4daroLwascsa METoAOM JIMHENHOM UHTEPNOASLNM CTAaBOK MO aMepUKAHCKUM
rocyAapCTBeHHbIM obnmraumsaMm - ans  3a40/DKEHHOCTM CO  CPOKOM A0 MoraweHus,

npesbiwaowmm 30 KaneHgapHbiX AHEMN.

e B eBpo:
0ns 3a40/)KEHHOCTM CO CPOKOM A0 MOraleHusi, He NpeBbilawmM 1 KaneHgapHbin

AeHb — cTaBka ESTR;
0ns 3a40/1KEeHHOCTM CO CPOKOM A0 NOraweHus cBbliwe 1 KaneHaapHOoro AHs, HO He
npesbiwaowmm 90 KaneHAapHbIX AHEN — WMHTEPNONSUMS CTaBKW MeXAYy 3HAYeHMEeM CTaBKu

ESTR 1 cTraBkoi no o6nuraumsiMm eBpo3oHbl ¢ pernTuHrom AAA’ Ha cpok 3 Mecsua.

& https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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CraBka, nony4vamwascs MeToAoM JIMHEMHOW WMHTEepnonsuuMm CTaBoK Mo obnuraumnsm
€BPO30Hbl C pentnHrom AAA.- ansg 3a40/HKEHHOCTM CO CpPOKOM A0 noraweHus,

npesblwaowmm 90 KaneHAapHbIX AHEN.

dopmMmyna 1. dopmMysia IMHEVNHON MHTEpNoONALUUN

RKDminl ecJin Dm < Dmin

D _
™ 1 x (RKy41 — RKy_,),ecmu Dy < Dy < Dingy

RKy  +————
1TV -V

RK pmax. €cnii Dy, = Doy

rae:

Dm - CPOK A0 NoraweHns MHCTpPyMeHTa m B rogax;

Dmin; Dmax - MMHUManbHbIN (MakCMMasnbHbIN) CPOK, HA KOTOPbIN onpeaeneH ypoBeHb
NPOLIEHTHbIX CTaBoOK 6eckynoHHOM AOXOAHOCTU noaxoAsiwmx (peneBaHTHbIX)
rocyaapCTBEHHbIX LeHHbIX 6yMar, B rogax;

V.1, V.1 - Haubonee 6n13kmin K Dm CPOK, Ha KOTOPbIA WM3BECTHO 3HAYEHME KPUBOW
6eCcKynoHHOM AOXOAHOCTW, He npesblwatowmi (npesbiwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb Aecdonta) No aKTUBY -— OLEHKa BEpOSATHOCTM HaCTynaeHus
cobbiTna pedonta. MNopagok onpeaeneHns PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHS NOTepb B Ciy4yae HaCTyMeHus
aAedonta. PaccuutbiBaeTca € y4dyeTtoM obecnedyeHums no ob6s3aTenbCTBy, BKAKOYas 3anor,
nopyuntenbcteo M T.n. lNopsaok onpegeneHnsa LGD ycrtaHoBneH B pasgene 5 HacToswero
MpunnoxeHuns.

CoR (Cost of Risk, cTOMMOCTb puUcka) - 4018 OXUAAeMbIX KpeaAUTHbIX YObITKOB,
onpepensiemMasl Kak OTHOLIEHMe CyMMbl CHOOPMMPOBAHHOIO pe3epBa Noj KpeauTHble YObITKM K
BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM OT4YeTHOCTM MCOO Bbl6paHHbIX

6aHkoB. MNMopsaok onpeaeneHnsa CoR ycrtaHoBneH B pasgene 6 HacToswero MNpunoxeHus.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/htm
I/index.en.html
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KpeauTHbIN pPEeUuTUHI - MHEeHMe He3aBMCMMOIo pPEWTUHIOBOro areHTCcTBa O
CNOCOBHOCTM  PEeUTUHIYEeMOro JfuMua WCNOMHATL  NpUHATbIE Ha ceba  duHaHCcoBbIE
obsazatenbctBa (0O €ro KpeauMToCcnoCcobHOCTW, (PWUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BbIPaXXEHHOE C MCMOJSIb30BaHMEM PENTUHIOBOM KaTeropum no onpeaeneHHom
PENTUHIOBOW LIKane.

B uenax npuMeHeHMsA HacTosllen MeTOAMKM ANS  MOHUTOPUHIra MNpU3HaKoB
obecueHeHna un  cobbiTMi  pedonta  MCNONbL3YKOTCS  MHPOpPMauuUs,  MOAyYeHHas
(onybnukoBaHHas) OT CeayWNX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentmnHrosoe AreHTctso (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

e O6WeECTBO C OrpaHU4YEeHHOM OTBETCTBEHHOCTbO «HauuoHanbHoe PelTMHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WwecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HauunoHanbHble KpeaunTHble
PenTnHrn»(000 «HKP»)

B uensx npuMeHeHuMsa HacToswen MeToAMKW ANS onpeaeneHust YpoBHS penTuHra c
Lenblo nocneayrouwero onpeaeneHns sennunH PD, ncnonb3dyerca nHbopMmaums, nonyyeHHas
(onybnukoBaHHas) OT CneayrLWmnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentuHrosoe AreHTcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

CTyneHb KpeaAUTHOro penTuHra (rpema) - MUHUMaNbHLIM War AeTanm3aumm
KpeaAuTHOro penTuHra B 6YKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wnnm

6yKBEeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o603Ha4YeHumNAX.

AedonTt - BbisBeHMe CO6bITUI, NpUpaBHUBaeMbiX K AedOoNnTy U YCTAaHOB/IEHHbIX B
pasgene 3 Hactoswero MNMpuaoXeHUs M OTCYTCTBUE YPEryampoBaHUs CUTyauUM Ha CPOKM,
onpepenseMble OTAENbHO AJ19 Pa3HOro BUAa akTMBoB/0653aTeNnbCTB.
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MpenenbHble CPOKW MNpu3HaHua aedonta ANns pasfnyHbIX BWUAOB 3a[0/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHasas AebuTopckas 3afO0JIXEHHOCTb - [1e6MTOpCcKasa 3a/0/1KEHHOCTb,
oTBeYalLllas KpUTEPUSM, YCTAHOBJIEHHbIM B MPUNOXEHUN 7, @ TAKXE UHbIM MPUNOXEHUSAM

HacToswmx Mpasun onpegenennsa CHA ang npmMsHaHMA 3a40/PKEHHOCTU onepauoHHON.
Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1. 1na onepauMoHHOMN 3a40/KEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx lMpasunax
onpeaeneHnss CHA, OUCKOHTUPOBAHWE He MpoBOAUTCS, NMpu cobnwoaeHun TpeboBaHun ans
NPU3HaHUA 3a40/1KEHHOCTU B KayecTBe onepaumnoHHON.

1.2. OueHka akTneBoB 6e3 npu3HakoB obecueHeHus, crnpasenneass CTOMMOCTb
KOTOpbIX onpenensercsa no Metoay NpuBeAeHHOM CTOMMOCTM 6yAylimMX AeHEeXHbIX MOTOKOB
(3a uckn4veHneM Aeno3nToB, MOPSAOK onpeaeneHus crnpaBensiMuBonM CTOMMOCTUM KOTOPbIX
ycTaHoBneH B [punoxeHun 5 Hactosawwmx [lMpasun onpeaenenms CYA) paccumTbiBaeTcs

cnepywowmm obpasom:

dopmyna 2:

PV =N -
Zn=1 (1+R(T(n)))

7755 (1 = LGD * PD(Tn))
rge

PV - cnpaBeanneas CTOMMOCTb aKTUBa;

N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl MOralweHus akKTuBa, HaymHasa C Aatbl
onpenenennsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HaumMHas ¢ Aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBMWU C
NOpSAKOM, YCTAaHOBJIEHHbIM B pasaene «Obwme nonoxeHmns»;

T(n) - KonuyecTBo AHeW OT AaTbl onpepeneHms CHA A0 AaTbl N-0ro AEHEXHOro

NnoToKa;
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PD(Tn) (Probability of Default, BepoaTHocTb aedonta) — BEpPOSATHOCTb, C KOTOPOWM
KOHTpareHT B TedyeHme T(n) AHEN MOXET OoKasaTbCA B COCTOAHWUM aedonTta. BepoAaTHOCTb
aedonta PD(T(n)) onpepensieTcs C y4eTOM MNOMOXEHWW, YCTaHOBMNEHHbIX B pasgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — A0S OT CyMMbl, NOABEPXEHHON
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pgedonta KOHTpareHTa;
onpenenseTca B COOTBETCTBMW C MNOPSAKOM, YCTaHOBMEHHbIM B pasgene 5 Hacrosawero
MpunoxeHus.

MpoMeXyToyHble 3HayeHuMs pacdeTa nMpPUBEAEHHOW CTOMMOCTM ANs  KaXAaoro
AEHEeXHOro NoToka, CKOPPEKTUPOBaHHbIE HA BEIMYNHY KPEAUTHOIO PUCKa HE OKPYINSTCS.

1.3. lna oOueHKM cnpaBeasiMBoi CTOMMOCTM npaB TpeboBaHMIA NO aKTUBaM
(poroBopamM) ®oHAa K PU3NYECKMM NnLaM A0 HacTynneHus aedonta n € y4eToM NonoXeHumn
B Pasgene 6, ncnonb3yetcsa ®opmyna 2, B KOTOpon Kaxpoe npoussegeHne PD(T(n))*LGD
3aMeHdeTca Ha CoR. CoR onpependerca B COOTBETCTBMM C MNOPSAKOM, YCTAaHOBJ/IEHHbIM B

pasgene 6. [N oUeHKM CTaHAApTHbIX aKTUBOB MCMNoJb3yeTcs 3HadeHne CoR ans ctagum 1.

Pa3pen 2. OueHka aktuBoB. Ob6ecueHeHune 6e3 pedonra.

2.

2.1. pn BO3HMKHOBEHMM Cob6bLITUA, Beaywero K obecueHeHUO, CcrnpaBeanMsas
CTOMMOCTb AOJITOBbIX MHCTPYMEHTOB (B C/lly4ae OTCYTCTBUS LEH OCHOBHOMO pblHKa Ha AaTy
onpegenenma CYA), B TOM u4uCle AOEHEXHbIX CPeacTB Ha cyeTax W BO BKajax,
cnpaseanuBas CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTM onpeaensieTcs B COOTBETCTBUM C

MeTOAOM KOPPEKTUPOBKWN CNpaBessiMBOn CTOMMOCTM No popmyne 2.

2.2. Co6biTnA, Beaywme Kk obecueHeHuno:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.YxyaweHne @pWHAHCOBOrO  MONIOXEHMs  3aeMlinka/aebutopa/KpeanTHOM
opraHmsaumun/6aHka, oTpasuBlIMecs B AOCTYNHOM (UHAHCOBOM OTYETHOCTU, @ WMEHHO
CHUXEHMNE CTOMMOCTU YMUCTbIX akKTUBOB 6onee yeMm Ha 20%;

2.2.1.2.HeraTuBHOEe [AENCTBME PENTUHIOBbIX areHTCTB — B  C/lyyae Hanuuus y

KOHTpareHTa penTUHra pPenTUHIOBOro areHTCTBa, BXOASAWMX NM60 B peecTp KpeauTHbIX
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PENTUHIOBbLIX areHTcTB, NMbo peecTtp @uaManoB W NPeAcTaBUTENbCTB WHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccuu:

e CHMXeHne penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTuHra (3a WCKIKYEHWEM ClyvaeB, KOrAa KOHTpareHTy MpUCBOEHDI
PENTUHIN HECKONIbKMX PENTUMHIOBbIX areHTCTB M OT3blB PENTUMHra He SABASeTCs CneacTBUEM
yXyALWweHns KpeanTocnocobHoCTm SMUTEHTA). Takoe pelleHune odopmnseTcs
MOTUBMPOBAHHbLIM CyXXAEHMEM YNpaBnsoLWen KOMNaHuu.

YXyAweHne penTuHra, MNpPUCBOEHHOr0 MO MEeXAYHapoAHOW LWKane B MHOCTPAHHOM
BaNTe ANS 3a40/KEHHOCTU HE YYUTbIBAETCs B KayeCTBe Npu3Haka obecueHeHus B cnydae,
€Cnu OoHu 06ycnoBneHbl yXyaweHneM CTpaHOBOW OLLEHKM SMUTEHTa / 3aeMuimKa.

YXyaweHne penTuHra OAHUM pEeUTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHoe
APYrMM pENTUHIrOBbIM areHTCTBOM W Yy4YTeHHOe B KayectBe cobbiTnsa, Beaywero K
obecueHeHNI0, He Y4YUTbIBAETCs, eC/In MNPUUYMHOM YXYALEHUs SABASEeTCa O4HO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuii poCT AOXOAHOCTM MO6Oro AONroBOro MHCTPyMEHTa 3MuTeHTa (3a
nocnegHne 5 TOProBbIX AHEW MpPWU OTCYTCTBUM pocTa AoxogHoctn OD3 u npu OTCYTCTBUM
poCTa AOXOAHOCTU @aHaNOrM4YHbIX 06/IMraunim SMUTEHTOB).

Ynpasnswowas KOMMaHMs Ha OCHOBEe 3KCNepTHOro (MOTUBMPOBAHHOIO) CYyXAEHUs
onpenenseTr BAMSHME pOCTa AOXOAHOCTM Obnuraumm Ha KpeamToCnoCOBHOCTb 3MUTEHTa,
NCcxoasi U3 CpaBHEHUS CO CAP3AO0OM aHanormyHbiXx obnnraumim kK OP3 Ha AaTy OLEHKMN.

2.2.1.4. Ot3biB (@HHYNMpOBaHME) Yy KOHTpareHTa JIMLUEH3UM Ha OCyLecTBNeHne
OCHOBHOrO BMAa AesTeNbHOCTHU.

2.2.1.5. Wc4ye3HOBEHME AKTUBHOIO pbiHKA A1 (GUHAHCOBOIro akTuBa B pe3yfnbTraTe
(WHAHCOBbIX 3aTPpyAHEHUN SMUTEHTA.

2.2.1.6. [Ona 3ap0/KEeHHOCTM Mo  (WUHAHCOBbIM MHCTPYMEHTaM —  CTaBLUWK
obwenssectHbiM gedont no obsazatenbCTBaM XOJAMHIOBOM KOMMaHMKM wan gedont no
ny6AMYHOMY AONTY KOMMaHWU rpynnbi®, K KOTOpPOW NPUHAANEXUT KOHTpAreHT, B ciy4yae
NpoAo0/IKEHNS 06CNY>XUBaHUS A0/Ira CAMUM KOHTpareHToM nocsie cobbitna agedonTa.

2.2.1.7. Ana HeobecneyeHHOM 3a40/1KEHHOCTU NO (MUHAHCOBLIM WMHCTPYMEHTaM -
PEe3KUMN pOCT AOXOAHOCTM NO Ny6/MYHOMY A0ATY KOMMAHWUIA Fpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT (3a WCK/YEeHMEM CryyaeB, Koraa KOHTpareHT uMmeeT nybnnyHble KOTUPOBKM

A0NroBbIX 0693aTENbCTB U 3TU KOTUPOBKWM HE MOKa3blBalOT NMPpU3HAKOB 06€CLl,eHeHVIFI).

8 MoHATME rpynMbl CBA3AHHbIX JINL/KOMMNAHUN BBOAUTCS MO aHanormm co ct. 64 ®3 N286 «O LeHTpanbHoM 6aHKe Poccuiickoi
depepaumn (baHke Poccum)»
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2.2.2. B oTHOWeEHNN (PU3NYECKUX NnLL

2.2.2.1. MNosBneHne y YnpaeBnsawwen KoOMnaHmm uHOOPMAUMM O  CHUXKEHUMU
BO3MOXHOCTK du3nyeckoro nuua obcnyxumeaTb obsa3aTenbcrsa, B TOM 4ucie - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl WAM WMHOIO pacnosiaraemMoro Aoxoga, norteps
TpyaocnocobHocTn, yTpata unum obecueHeHne COBCTBEHHOCTU, SABAAOWENCA OAHUM U3
MCTOYHMKOB A0X0Aa PU3MYEeCcKoro numua.

2.2.2.2. MNosBneHne y Ynpasnswwen KomnaHum WuHgopmaumm 06 WCNONHUTENbHOM
NPOM3BOACTBE B OTHOWEHUW GU3NYECKOro nuua B obbeMe, BAUSAKOWEM Ha CNOCOOGHOCTb
msmyeckoro nnua obcnyxmBaTb cBON ob6s3aTenbCcTBa’.

2.2.2.3. MNosBneHne y Ynpasnawwen KoMnaHmm uHdbopMaunm o BO36YyXAEHUU

YronnioBHOro Aena B OTHOLWWEHNN d)VI3VIl—IeCKOFO nvua nnm obbsBNeHun ero B PO3bICK.

2.2.3. B oTHOWeHNN (PU3NYECKUNX U IOPUANYECKUNX TNLL

2.2.3.1. HapyweHne cpoka WCNOAHeHus o06s3aTeNibCTB Ha MEHbLWWNA CPOK, 4YeM
onpeaeneHo Ynpaesnstowen KomnaHmen ansa npmsHaHng gedonta (BkaoYas NocneaHunn AeHb
CpoKa, YyCTaHoB/ieHHOro ans gedonrta), Ho 6onbWKA, 4YeM AN NpU3HaHUSA AebuTopckom
3a40/1KEHHOCTM ONepaUMOHHON.

Ynpasnsawowas KoOMMNaHWs MMeeT MNpaBO He cyuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMme ob6s13aTenbCTB MO onepauusM Ha pblHKE peno U C MPOU3BOAHLIMW MHCTPYMEHTaMK),
MPOCPOYEHHYD HA OAWH AeHb, B Clyyae Haanuumsa [OKYMEHTOB (KOMWMW [OKYMEHTOB),
CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHUN 0693aTeNbCTB.

Takoe peweHne odhopMIseTcss MOTUBMPOBAHHbLIM CyXXAEHUEM YNpaBastowen KoMrnaHum
C NPUNOXEHNEM KOMUM NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. NHble cobbiTnsa, Begywme K 06eCUEHEHUIO, He YKa3aHHble B HacToAWwmX
Mpasunax onpegeneHns CHA, MOryT NMpUHUMATLCS A7 pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBaAHUM MOTMBUPOBAHHOIO CYXAEHUSA YMpasisiloWwen KOMMNaHUN C yKa3aHUEM
AaTbl BO3HWKHOBEHUSA CObbITMA obecueHeHuMs U coAepXaHum Takoro cobbitma
NOATBEPXAEHNEM MHPOPMALNN U3 OTKPbITbIX MW COBCTBEHHbLIX MCTOYHWKOB YNpaBstoLen

KOMMNaHUN.

° Hanpumep, WCNONHUTENBHOE NPOM3BOACTBO Ha CyMMy 6oslee YeM MosoBMHa MEecsiuHoro goxoda dhwusnuua.
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2.3. B cnyyae eciM nNpu  MpOBEAEHUMM MOHUTOPUHIa CTAaHOBUTCA  AOCTYMHOW
MHbOPMaLMs O NpuU3Hakax obecleHeHus, cnpaBeasinBasl CTOMMOCTb KOPPEKTUPYETCs Ha Ty

Xe aary.

2.4. O6ecueHeHMe NOo pa3/INiYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUS obecueHeHUs No O4AHOMY aKTUBY OCTajibHble aKTUBbI,
OTHOCALUMECS K KOHTPAreHTy, Takxe cymuTatoTcs obecueHeHHbIMKnO,

2.4.2.NMopyunTtenbCTBa W rapaHTMM KOHTpareHTa C npu3Hakamu obecueHeHns

NPUHUMAIOTCA B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOPMHI NpU3HaAKOB o6ecLueHeHus

2.5.1. MOHUTOPUHI NO PUHAHCOBOWM OTHETHOCTM - He Mo3Xe YeM 4yepe3 1 Mecsy nocne
NOSIBNEHNS TaKoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga ans otyetHoctn no PCBY wu
1 pa3 B roa ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEHHbIX 6yMar NpoBOAMTCSA Ha KaXAayk AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM NMLaM NpoBOAMTCS pa3 B 6 MecsLeB,

2.5.4. MOHUTOPUHI MO AaHHbIM No cynebHbiM pasbupaTenbcTBaMm ANS OPUANYECKNX
vy NpoBoAUTCS pa3 B Mecsad. B ciydae Manon 3Ha4MMOCTU akTuBa No oTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHMTOPUHI NPOBOAMTCS HE pexe,

yeM pas B KBapTarl.

2.6. Bbixoa n3 coctosiHuA o6ecueHeHus.

3a40/MKEHHOCTb NepectaeT cymTaTbCs 06ecueHEeHHON B CeayLwWnxX cnyyasax:

2.6.1. [lna opnanyeckmx nuy,

2.6.1.1. Ana obecueHeHMs Kn3-3a MNPEBbLILWEHNS MOPOroBbiX 3HAYeHUN - B Clydae
npekpallieHma npueeawero Kk obecuyeHeHMIo HapyLeHMs NOpPOroBbiX 3HAYEHUN (PUHAHCOBbIX

nokasaTefnei B TeYeHue ABYX KBapTa/oB.

10 Kpome cnyyaes
e HaIMuMs PbIHOYHBLIX KOTUPOBOK MO TOPryeMoi 3a[0/KEHHOCTU KOHTPAareHTa/3MUTEHTa;

L4 ocnapuBaeMon 3aA0/HKEHHOCTU MO NeHsM 1 WwTpadam — 4O MOMEHTA MONYYEHUS UCMOTHUTENBHOIO NCTA.
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2.6.1.2. Ana obecueHeHUs M3-3a MNOHMXKEHUS penTUHra - B Cly4yae MoBbIWEHUS
pENTUHIa SMUTEHTA/3aeMLMKa, KOTOPbIN paHee 6bin MOHUXKEH, NM60 COXpaHEeHUs pPenTUHra
CO cTabunbHbIM NPOrHO30M B TEYEHNE CpOKa He MeHee 12 MecsLueB.

2.6.1.3. Ana obecueHeHUss un3-3a pe3Koro pocrta AOXOAHOCTU MO TOPryeMbiM
AO/ITOBbIM WMHCTPYMEHTaAM 3MUTEHTa — B C/lyvyae BO3BpalleHWs cnp34oB no obnuraumsam
aMuUTEeHTa K G-KPMBOM K NPEXHUM ypoBHSAM (NMb0 ypoBHSAM KOMMNAHWN, KOTOpPble A0 MOMEHTa
obecueHeHns ToproBaancb ¢ 6an3kuM crnpsgom Kk G-kpusontl),

2.6.1.4. Ana obecueHeHMa u3-3a NOTEPU JIMLUEH3UM — B CJlydae BOCCTaHOBIEHUSA
avueH3nn Nnnbo NosyvyeHns ANLEH3MN Ha 3TOT XEe WIN UHble BUAbl AesATeNIbHOCTU; BbIX04 U3
COCTOSIHUA obecueHeHMs BO3MOXEH TOJIbKO B C/lyyae MoJlydyeHUss He MeHee 4YeM [ABYX
KBapTajlbHbIX OTYETOB WM rOAOBOro OT4YeTa O AedATeSIbHOCTUM KOHTpareHTa B HOBOM
KayecTse, Npu 3TOM B AEATENbHOCTU A0/XKHbI OTCYTCTBOBaTb UHble MPU3HaKu obecueHeHuns.

2.6.1.5. na obecueHeHns M3-3a MCYE3HOBEHNS AaKTUBHOMO pPbiHKA M3-3a (PUHAHCOBbIX
npobsemM sMuUTeHTa - B C/lydae BOCCTAHOBJ/IEHWS aKTUBHOMO pPblHKA W OTCYTCTBUSA WHbIX
npu3HakosB obecueHeHUns.

2.6.1.6. na obecueHeHMss M3-3a HaNM4uusg npusHakoB 6aHKpOTCTBAa — B C/y4ae
OTCYTCTBUSA NpU3HaAKOB 6aHKPOTCTBA B TEYEHME CPOKa HE MeHee 6 Mec.

2.6.1.7. [Ong Bcex cny4dyaeB - B C/lydae W3MEHEHMA COCTaBa aKUWMOHepoB, Korga
HOBble  aKUMOHEepbl  CYLLEeCTBEHHO  YJy4ylalT  OUEeHKY  BO3MOXHOMW  NOAAEPXKKMU
3aeMuWmKa/KoHTpareHTa. [JaHHoe Aencreme AO/MKHO ObiTb 060CHOBAHO MOTUBUPOBAHHLIM
CYy>XAEHUeM.

2.6.2. B oTHOWeEHNN HU3MYECKNX NnL.

2.6.2.1. Ang obecueHeHnsa n3-3a MHpopmMaumm 06 yxyaweHnmn naartexecnocobHoCcTn -
B c/ny4dae nosiyvyeHms nHdoOpMaunm o BOCCTAHOBEHUWN MAATEXeCNoCOOHOCTU U COXpaHeHUu
3TOro craTyca B TeUYeHMEe Cpoka He MeHee 6 mec.!?

2.6.2.2. Ang obecueHeHnsa n3-3a nHpopmaumm o6 NCNOHUTENBHOM MPOU3BOACTBE — B
cnyyae noraweHus 3a40/1KEHHOCTM N0 UCNOSIHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN IOPUANYECKUX N (PU3NYECKUX NTNLI.

2.6.3.1. Ana obecueHeHNs M3-3a HapyLeHUs CPOKOB MCMOSIHEHUS 06a3aTenbCTB — B

cnydyae nMosIHOro WMCnoJIHEHMA NPOCPOYEHHbIX obs3aTtensCTB MU He MeHee 4yeM 6 Mec.

11 Cnpag Ans NpocToThbl MOXET U3MEPATLCS KakK pasHULa Mexay A0XOAHOCTb0 06nuraumm u G-KpuBOW Ha CPoOK,
paBHbIl Alopauun obnnrauymn.
12 HanpuMep, yBonbHeHUe 6e3 nepexoja Ha HOBYIO paboTy ABASETCA MPU3HAKOM OBeCcLEeHeHus, npu
YCTPOWMCTBE Ha HOBYIO paboTy 3a40/1)KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHOoN yepes
6 mec.
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obcnyxuBaHma 3a40/KeHHOCTM 6e3 npocpoyek, MpeBbiawmx CpoK, MO3BOASKOWMN
OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHOM. B cnydae Hanumumsa AOKYMeHToB (Konumn
AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUM 0653aTeNbCTB M peanbHOM MUCMOJHEHUU
ob6a3aTenbCTB B TedeHue 3 AHer nocne HacTyYMJeHMs CpoKa KOHTpPareHT/3aeMLluK Takxe
MOXeT ObITb BblBeAeH W3 COCTOSAHUSA obecueHeHus, [aHHOoe JAeUCTBMEe AO0/MKHO 6ObiTb
060CHOBAHO MOTMBMPOBAHHbLIM CYXXAEHUEM.

2.6.3.2. Ana obecueHeHMsa n3-3a pecTpyKTypusaumm B NOAb3y 3aeMLiMKa — B Cay4dae
MOSTHOrO MOralweHns pecTPyKTYPUPOBAHHOM 3ado0/IKeHHOCTM (KpoMme cny4vaeB, Koraa
OAHOBPEMEHHO C noraweHneM BO3HMKaeT HOBas 3a40/DKEHHOCTb) U 06CNYyXMBaHUSA Npo4Yen
3a40/1KEHHOCTM 6e3 pecTpyKTypu3auuii n NpocpoYeK, MpeBbiatowmx CPOK, NO3BONSIOLWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMnepaunoHHOW, B TeYyeHWe CpokKa He MeHee 3 MecC. nocne
noraweHns pecTpyKTypupoOBaHHOW 3a40/KEHHOCTU.

2.6.3.3. B cnyyae nony4veHms uMHpopMaumm O npekpaweHun cyaebHoro/yrosoBHOro
npecnefoBaHns  3aeMuMKa/KoHTpareHTa nyTteM oOnpaBAaTeNibHOro npurosopa amnbo
npekpaweHua gena. [llpy 3ToOM B C/Ay4Yae  MWUPOBOrO  COMlalleHus  Mexay
3aeMLUNKOM/KOHTPAreHTOM M UCTUOM YnpaBnsilowas KoMnaHusa obsizaHa NpOBEeCTU OLEHKY
(pNHAHCOBOro COCTOSIHMS C Y4eTOM WM3BECTHbIX WAW MnpeanonaraeMblX YC/0BUIA MUPOBOIO
cornalleHus.

2.6.3.4. Ana ob6a3aTtenbCTB KOHTpareHTa, KOTOpble CcTannm obecueHeHHbIMM WU3-3a
HapyLweHns ycrnoBuim obcnyxxmeaHmsa no ApyruMm oba3aTenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
cnydyae noraweHuss pecTpyKTYpUpPOBAHHOM WM MNPOCPOYEHHOW  3a[0JIKEHHOCTU W
obcnyxuBaHma  BCEeN  Mpoyen  3aJ0/DKEHHOCTM 6e3  HapyweHun  yCnoBui UK
pecTpyKTypusaumMini B TedeHMe BCEro nepumoga A0 noraweHus u 6 Mec. nocne noraweHus

npo6neMHO 3a40/KEHHOCTH.

2.7. Pacuer cnpaBeanIMBoM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonta KOHTpareHTa)

2.7.1. CnpaBegnvBass CTOMMOCTb aKTMBA MNpPU  BO3HWUKHOBEHWW  MPU3HAKOB
obecueHeHMs1 onpeaensieTcs no MeToAy NpUBEAEHHOM CTOMMOCTM OyAylMX AeHEeXHbIX
NMOTOKOB, Y4YMTbIBast KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AeHEeXHbIX noTokoB (Popmyna
2), 3a UCK/IIOYEHMEM Clly4yaeB, OMUCAHHbIX HUMXEe B 3TOM MyHKTe. BepoaTHocTb aAedonTa

PD(T(n)) onpenensieTcs € y4eTOM NOMOXEHUN, YCTaHOBNAEHHbIX B pa3sjerne 4.
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2.7.2. [Ons OUEHKX CrnpaBeanMBoM CTOMMOCTM npaB TpeboBaHWM NO aKTuBaMm
(poroBopamM) ®oHAa K PU3NYECKMM NnLuaM A0 HacTynneHus aedonta n ¢ y4eToM NonoXeHUn
B Pasgene 6, ncnonb3yetcsas ®opmyna 2, B KOTOpon Kaxpoe npoussegeHne PD(T(n))*LGD
3aMeHdeTca Ha CoR. CoR onpependerca B COOTBETCTBUMWM C MOPSAAKOM, YCTAaHOBJIEHHOM B
pasgene 6. [ns oueHKn KpeanTHo-ob6eCcueHeHHbIX akTMBOB UCMonb3yeTcs 3HadeHne CoR ans
craguu 2.

2.7.3. [Ans npocpoYeHHOM 4acTu 3agomkeHHoctn B dopmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 aeHb, eCM MOTUBMPOBAHHbBIM CYXAEHNEM HE YCTAaHOBIEH MHOM CPOK.

UHGopMaumsi O BbiSIB/IEHHbIX [PpU3HaKax o06eCUEHEHNST U BbIXOAE W3 COCTOSIHUS
obecuyeHeHns npegocTaBasieTcs Ynpasaswowen KomraHwen B Crneynaan3npoBaHHbIN
AEeno3uTapuii He rnosgHee cregyrouero paboyero AHS 3a AHEM BO3HWKHOBEHMS MPU3HaKa
obecuyeHeHus (npu ycaoBun, 41O MHGOPMaUMS O BO3HUKHOBEHUU [pu3HaKka obeclyeHeHus

rnpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLler KOMaHuewn).

Paspen 3. OueHka aKTUMBOB, HAaX0ASALWMNXCA B COCTOSHUMU gedcdonTa.
3.

3.1. lMpepenbHble CPOKU TMPU3HAHUA AeCIDOHTa ansa pa3/indHbiX BuUAOB

3a40/DKEHHOCTMU.
Aebutopckas 3a40/1XKeHHOCTb/ 06a3aTenbCcTBa Cpox
AebuTopoB/KOHTPAreHToB/3MNTEHTOB/3aEeMLLNKOB
O6s3aTenbCTBa N0 06/1MraunsiM poCCUMCKUX SMUTEHTOB!3 7 pabouunx gHen

O6s3aTtenbcTBa Ha MeXX6AHKOBCKOM pbIHKE, pblHKe

5 pabouunx gHen
NpouU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

NHag 3a00/MKEHHOCTb DU3NYECKUX U IOPUANYECKUX UL, nepea

o 90 KkaneHAapHbIX AHEN

3.2. B oTHOWweHUM ropuandveckux nuy aedcdont m npmpaBHUBaeMble K HEMY
Cco6bITUSA yKasaHbl HNXKE:
3.2.1. HapyuweHue 3aeMwWMKOM/KOHTpareHToM/4ebuTopoM yCnoBuii noraweHns unu

BbiMN/1aTbl TMPOUEHTHbIX A0XO0A0B MO aKTUBY, a TaKXe noboro wuHoro obsa3aTenbCcTBa

13 [laHHbIA CPOK MCMOMb3YETCS TO/IbKO B C/lyYae Hasmumnsi COOBLEHNIM OT SIMUTEHTA, areHTa UM MHbIX YNOIHOMOYEHHbIX SNl O
HaMepeHUU UCMONHUTL 0bs3aTenbCcTBa B 6anXkanwme aHU, T.e. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuae oTcyTcTBmS
Taknx coobuweHnn nnbo B cnyvae obbsBNeHMs o gedonte 4edoNnT CUMTAETCS HACTYNMUBLUUM CO AHS, Clledylowero 3a
YCTaHOBJ/IEHHbIM CPOKOM MCMONHEHNS 0653aTeNbCTB.
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3aeMumKa/KoHTpareHTa/aebutopa Ha cpok, 6onbliniA, 4eM yKasaHo B n.3.1, B ciy4dae ecnu
AaHHasa MHdopMauna NpsiMoO UM KOCBEHHO Habnogaema Ynpasnstowen KoMnaHmen.

3.2.2. OdumumanbHoe onybnnkoBaHme B COOTBETCTBUU C peaepanbHbIMMU 3aKOHaAMU U
WHbIMW HOPMATMBHbLIMKM MpPaBOBbIMM akTamMu Poccuiickon ®depepaumn UAM MHOCTPAHHbIX
rocyaapcrts MHMoOpMaumm 0 NpoCpoYKe NCMONHEHUS SMUTEHTOM CBOMX 0653aTeNnbCTB;

3.2.3. OdumumanbHoe onybnumkoBaHMe peweHUus O NPU3HAHUW SMUTEHTA/[A0MKHUKA
6aHKpPOTOM.

3.2.4. OdumumanbHoe onybnmMKkoBaHMe peweHns O Hadane TnNpUMEeHeHus K
AMUTEHTY/A0/MKHUKY npoueayp 6aHKpoTCTBa — CO AHA onybnmMKoBaHusa cooblieHnsa no AaTthl,
npeawecreylowen gate onybnmkosaHusa coobuieHnss 06 OKOHYaHMM NPUMEHEHUS npoueayp
6aHKpoTCTBa.

3.2.5. OdumumanbHoe onybnukoBaHme wuHdboOpMauum O NUKBMAALMWU OPUANYECKOrO
nvua, 3@ UCKKYEHMEM C/lydaeB NOrnoweHns U NpucoeanHeHuns.

3.2.6. [llpucBoeHne 3aeMumKy/KOHTpareHTy pentuHra SD (Selected Default) wvnm D
(Default) co cTopoHbl pEMTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue KpeauTopoM HEeBO3MOXHOCTH 3aeMLumKa WUCMNONHUTDb
obsaAzatenbctBa B Ccuiy Kakux-nnbo obctoaTenbCcts 6e3 nNpuHATUSA cneuuanbHblX Mep

(Hanpumep, peanusaunn 3anora)

3.3. B oOTHOweHun ¢usnueckux nuu K pAedonTy nNnpUpaBHUBAIOTCA
cnepaywowme cobbiTun:

3.3.1. HapyweHunsa 3aeMwmkoM/aebuTopomM yCIOBMA MNOralweHuss WaM  BbINaaThl
NPOLEHTHbIX AOXO0A0B MO aKTUBY, cocTaBnsatwowemy aktuebl MU®, a Takxe nboro MHoOro
obazatenbcrBa gebutopa Ha cpok 6onee yem ykasaHo B N.3.1., B cnydae ecnm gaHHas
nHdopmMaumsa NpsMo UM KOCBEHHO HabngaeMa y4aCTHUKOM pbiHKA.

3.3.2. OduumanbHoe onybnmkosaHue peleHns o NpuU3HaHUn mua 6aHKpPOTOM.

3.3.3. OdpuumanbHoe onybsMKoBaHME peleHns O Hadane TnpUMEHeHUs K nuuy
npoueayp 6aHkpoTcTBa — CO AHA onybnmkoBaHusa cooblieHns A0 AaTbl, NpeallecTBytowen
aarte onybankoBaHms coobuweHmns 06 OKOHYaHMM NpuMeHeHus npoueayp 6aHKpoOTCTBA.

3.3.4. Mony4yeHne cBeaeHun 06 ocyxaeHnnm Quanyeckoro nuua Mo YrosoBHbIM
npecTynneHnsm (KpoMe ciydaeB OCYXXAEHUS Ha YC/I0BHbIA CPOK).

3.3.5. MonyyeHne ceegeHun o6 ob6bABNEHUM dU3NMYecKkoro numua nponaswmm 6e3

BECTWU.
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3.3.6. Mony4yeHmne nHpopMaumm o HaCTynaIeHnn cMmeptn GrUanyeckoro nmua.

3.4. [Aecdont No passIM4HbIM aKTUBaAM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHWUS Aedonta no OAHOMY aKTMUBY OCTasibHble aKTUBbI,
OTHOCSLMECS K KOHTPAreHTy, TakKXe CYMTATCA HaxoaawmMMncs B aedonte, caM KOHTpareHT
(3aeMLWNK/IMUTEHT) CUMTaAETCa Haxoaswmmcs B aedonTe.

3.4.2. He obecne4yeHHble 3an0roM HEABMXWMMOCTM, CTpaxoBkon nmbo 3anorom
NVUKBUAHbIX LEHHbIX 6yMar nopyymTenbCTBa W rapaHTMM Haxogsuwerocs B aedonte
KOHTpareHTa He NPMHMMAOTCS B pacyerT.

3.4.3.B cny4yae HacTynaeHuns cobbITni, NnpupaBHEHHbIX K  pedonty,
3MUTEHT/KOHTpareHT/Aebutop/3aeMumK CHUTAETCS HAaXOAAWMMCS B COCTOSSHUKM aedonTa, BCe
aKTUBbI, OTHOCALLMECS K HEMY, CYUMUTAIOTCA HAXOASALWMMUCS B COCTOSAHUM aedonTa.

3.4.4.Ynpasnqawwas KOMMaHUa Npu  MOHWUTOPUHre 3a40/IKEHHOCTU  Yy4duTbIBAEeT
NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHui. MNpu BO3HMKHOBEHUM COobbITUA aedonTta
Yy XONAMHIOBON KOMMNAHWM NNB0 y KNUEBBLIX!* KOMAAHWI Fpynmbl, K KOTOPOMA NPUHAANEXUT
KOHTPareHT, n nonydeHnm wmnHdbopmaumm o6 3TOM Ynpasnsiowen KOMNaHUeW, KOHTpareHT
TakXe CuMTaeTCa HaxoAasilMMCSA B COCTOSIHUM AedonTa (3a UCKIOYEHWEM chy4vaeB, Koraa
KOHTpareHT wuMmeeT nybanyHble KOTUPOBKM  aKuMi, A[OMAroBbiX 0653aTenbCcTB MU
NPOU3BOAHbLIX WHCTPYMEHTOB M 3TWU KOTMPOBKW He MOKa3blBalT Npu3HakoB obecueHeHus, a
TakXe C/y4yaeB, KOrga KOHTpareHT npogoshkaeT obcnyxuBaTb AOATM MNOCAE HaCTyrnjeHus

cobbiTna pedonta y KOMNaHWM rpynnbl, K KOTOPOMA OH NMPUHAANEXMT).

3.5. OyeHka cnpaBep/IMBOM CTOMMOCTM aKTUBOB, HaxoaAwWwMxca B aedonrte
[ns BCex KnaccoB aKTMBOB, HAXOASLWMXCS B COCTOSAHMM aedonTa, cnpaseaimBasl CTOMMOCTb
aKTuBa onpeaensietcs B cooTBeTctBUM ¢ dopmynon 2, npu atom PD(T(n)) npuHuMaeTcs

paBHbiMK 1.

3.5.1. 3ago/mkeHHOCTb (U3NYECKUX NN, OUueHMBaemMas A0 HACTynaeHus CcobbiTui
aAedonta ¢ ucnonblosaHmem Cost Of Risk, ¢ gatbl (BKAO4Yas) HacTtynneHus gedonrta mnum
NPUpPaBHEHHbIX K HeMy cOob6bITUI oueHMBaeTcs B obwem nopsake, ¢ ucnosb3osBaHuem PD wu
LGD. Npwn 3ToM 3HayeHne PD gnsa Takon 3a40/1KEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTpareHT/3MUTEHT HaxoAUTCSA B COCTOSIHUM BaHKPOTCTBA

14 Cnucok KAYeBbIX KOMMNaHWIA rpynnbl, K KOTOPON MPUHAANEXUT KOHTPAreHT, COCTaBAseTcs YnpasasioLlen
KOMMNaHMen CaMoCTOATENbHO.
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3.5.2.1. CToMMOCTb NpUHUMAETCs PpaBHOM HyN no TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nNonHoe/4yaCTUYyHOEe, CPOK KOTOPOro HacTynua) W MpPOLEHTOB, 3a
MCKNIOYEHNEM [0Nra, OLEHWBaeMoro OUEeHLMKOM 1 obecrnevyeHHOro ToOpryeMbiMn LeHHbIMU
6ymMaramm, HeABMXXMMOCTbIO, OMNLUMOHHbBIM COrflalleHneM, CTpaxoBKon NMbo NopyunTenbCTBOM
TPeTbUX N1L,; OLEHKa AO0/HKHA NMpOBOAUTBHCA C YYETOM CPOKOB M BO3MOXHOCTW MOJSTyYEHUS
BbINJ1@T npu  peanusaumm obecneyeHns Ha OCHOBe OBOCHOBAHHOIO 3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUSA YNpaBnsoLWen KOMNaHnm.

3.5.2.2. CTOMMOCTb NMPUHMMAETCSH PaBHOM HY/IO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX
6yMar samuTeHTa, BCEM MMeLWMMCA TpeboBaHUSAM K 3MUTEHTY MO BCEM BbIMyCKaM LEHHbIX
6ymar, Bknio4vas TpeboBaHMSA Ha BbINJATy KYMOHHOrO AoXo4a 3a npeablayuime KYnOHHble
nepuvoabli, BCEM MNpPOoYMM TpeboBaHMSAM KOHTpareHTy, 3a MCK/IKOYEHMEeM Cny4dyaeB, Korga y
AaHHOro TpeboBaHusa (BbiNyCcKa UeEHHbIX 6yMar) WMMelTCs pblHOYHbIE KOTMPOBKM nmbo
MMEeeTCH OTYeT OUEHLUMKA AaBHOCTbIO He 6onee 6 Mec. 0 MOMeHTa oueHkn CHA, co3aaHHbIN
nocne Hayana npoueaypbl 6aHKpOTCTBA.

Mpn WCNONb30BaHMKM OTYETa OLUEHLWKMKa Npu MNOSIBJIEHUMM HOBOW MUHGOpMaumm o
CHMXKEHUN  BO3MOXHOCTHU BocTpeboBaHMSA 3a40/HKEHHOCTU WAN  CHUXKEHUU  OLIEHKM
NOTEHUMANbHbIX CYMM K MOSyYEHUIO YyrnpaBnstowas KOMMaHUsa AO/KHA B CpoK He 6onee 2
Heaenb NONYYUTb HOBbIM OTYET oueHLWwmMKa NM60 NPUHATE CTOMMOCTb 3a40/1KEHHOCTU paBHOM

HYJTHO.

3.6. Bbixog u3 cocrosHua pedonta (nepexos BO3MOXEH TOJIbKO B
cocrtossHue obecueHeHun).

3a40/1KEHHOCTb NMepecTaeT cuMTaTbCa AedONTHOM B CeAyLWwmX cydanx:

3.6.1. B cnyyae pecTpykTypusaunm aedonTHOW 3a[0/HKEHHOCTM KOHTpareHTa nepej
doHAoM nocne cobblTua nepBoro o6cnyxmMBaHusa gonra.

3.6.2. Ecnn 3a40/mKeHHOCTb 6bina npu3HaHa aedonTHOM u3-3a Aedonta KOMMaHuM
rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTpareHT - nocne nybnnyHoro ob6bsiBneHus o
pecTpyKTypusaummn nmMbo MMpoOBOM COrlalleHunm.

3.6.3. B cnyuyae Bo3obHoBNeHUs obcnyxunBaHma gonra no rpaduky.

3.6.4.B cnyyae nonydyeHuss  MHpOpMauMM O  NpeKpalleHUMM  YrosIOBHOrO
npecnefoBaHUs  3aeMluKa/KoHTpareHTa nyTteM onpaeAaTesibHOro npurosopa Amnbo

NpekpalleHns aena, a TakXe B C/ydyae npekpalleHus gena o 6aHkpoTtctBe. lpu 3ToM
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YnpaBnsawwas koMnaHms obsa3aHa npoBecTn oOLeHKYy (UHAHCOBOrO COCTOSIHUS C Yy4eToM
M3BECTHbIX UKW NMpeanosiaraeMbiX YCI0BUIA MUPOBOIO COrnalleHus.

3.6.5. B cnyyae noasnenmsa pusnyeckoro nnua, o6bsBIEHHOro paHee nponaswmm 6e3
BECTU, N BO306HOBIEHNS 06CNYXXMBaAHUS 3a40/1)KEHHOCTM!.

UHGOopMauymnsi O BbISIBIEHHbIX COObITUSIX, MNPUPABHUBAEMbIX K AEGONTY U O Bbixoge
KOHTpareHTa wu3 COCTOsIHMS AegonTa, NpeaocTaB/iseTcs Yrnpas/siowen KOoMriaHuen B
Cneynann3npoBaHHbIN AENO3NUTapuii HE Mo3gHee ciegyrouero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI TaKoro cobbitus (rnpu ycioBum, 410 MHGOpMaymsi 0 BO3HUKHOBEHUN TaKoro

CObBbLITUSI MPSIMO MJIN KOCBEHHO Hab/rogaema YrpassisitoLen KoMrnaHnen ).

Pa3pen 4. Nopsaok onpeaesneHma PD no 3af0/1KEeHHOCTU IOpUANYECKUX nuu.

4. dTtanbl onpeaeneHmna BeposaTHOCcTM pAedonta (PD) no 3aa0/MHKEHHOCTMU
IOPUANYECKUX NTULL:
1) onpenensieTcs rogqoBas BEpOSATHOCTb AedonTa KOHTpareHTa;
2) npn Heo6X0AMMOCTM OCYLLECTBASETCS KOPpeKTMpPOBKa Ha obecLeHeHue;
3) B NpeayCMOTpPeHHbIX HactoswuMm  Pasgenom  ciydasx  ocywecTBiseTcs
AONOSIHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro roToka, K KOTOpPOMY

6yaeT NpUMeEHATbCA AaHHasA BEPOSATHOCTb AedonTa

4.1. BepostHOoCcTb pecdonta (PD) Ha ropusoHte 1 roa onpeaensercs
cneayrouwmMMm MeToaaMm:

4.1.1. B cnyyae HanMuma y KOHTpareHTa penTuHra OAHOro M3 MeXAYHapOAHbIN
PENTUHIOBbLIX @reHTCTB - Ha OCHOBaHWUW My6AMYHbBIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aedonta (PD) pentmHrosoro areHtctBa Moody's, nybnukyemoro Ha calTe areHTCcTBa B
CoCTaBe oT4yeTa MO exXeroaHoMy uccnenoBaHMo KopnopaTuBHbiX aedontoB (Annual default
study) ¢ npumeHeHMeM COOTBETCTBUSA YPOBHEN penTuHros, Tabnumua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HadyeHue PD ansa cpoka 1 rog;

4.1.1.1. Ang uenen onpeaeneHns UCNosb3yeMOro penTUHra KoHTpareHTta / aMuTeHTa
AHaNU3NPYIOTCA PEUTUHIU, MPUCBOEHHbIE MEXAYHAPOAHbIMU PEUTUHIOBBIMW areHTCTBaMm
(MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae Hannuymsa penTuHra, NpUCBOEHHOr0 HECKONbKUMU PeNTUHIOBbIMU

areHTCcTBamu, BblbnpaeTcs HaMMEHbLUNIA PENTUHT U3 aKTyasibHbIX;
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4.1.1.3. Ecin OTOBpaHHbIA PENTUHI MNPUCBOEH PENTMHIOBbIM areHTCTBoM S&P wunm
Fitch, To B cooTBeTcTBMK C NpunoxeHnem [l onpeaensieTcss COOTBETCTBYIOWMMA €My PEUTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTo6paHHOro penTUHra WCroNb3yeTcss BeposATHOCTb Jpgedonta B
cootBeTcTBum c n. 4.1.1.

4.1.1.5. B cny4ae OTCYyTCTBMA penTUHra, npucBoeHHoro MPA, wuncnonb3yoTcs
PENTUHIN, NMPUCBOEHHbIE POCCUMCKUMWU PEUTUHIOBbIMW areHTcTBamm DkcnepT PA un AKPA c
nocneaywowmm oTbopomM penTmHra n npuBeaeHmneM ero K wkane Moody;s B COOTBETCTBUMN .
4.1.1.2-4.1.1.4.

4.1.2. B cnyyae OTCyTCTBMS Yy KOHTpareHta penTuHra W Haamuymsa BbiNyCKOB
obnuraumn - MO OLEHKE COOTBETCTBUS YPOBHIO pENTUHIA 4Yepe3 KpeauTHbI cnpajg
obnuraumii LaHHOro KOHTpareHTa, onMcaHHbI B MNMpunoxeHunn B.

4.1.3. B cnyyae OTCyTCTBMS Yy KOHTpareHTa penTMHra u OTCYTCTBMS BbINyCKOB
obnuraumn B cnegyroweM rnopsake:

4.1.3.1. Ing KpynHbIX KOHTpareHToB, He oTHocAwmnxcs K MCB (Bbipyuka 4 mnpa py6.
n 6onee B roa) NpuUMEHsIETCS CpeaHsas BepoATHOCTb aedonta ans Speculative Grade ot
areHTctBa Moody’s Ha OCHOBaHWM OT4YeTa MO €XEerogHOMY WCCNeAOBaHMIO KOPMOPAaTUBHbIX
aedontoe (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS YPOBHEN pPENTUHIOB,
Tabnunua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 roga. Bbibupaetcs 3HadeHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpusatni MCb (Manbii un  cpegHuii  6u3HeC) npuMeHsieTcs
CTAaTUCTUYECKUA YCpeAHEeHHbIN rokasaTtenb AedoNToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbIn B MpunoxeHuun . KOpunanyeckoe nmMuyo OTHOCUTCS K KaTteropun MCB B cnyuae,
€CNN Ha AaTy OUEHKW umcnntca B peectpe MCB!® nnm ecnm ux Bbipyyka COCTaB/SIET MeHee
4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnmM HEBO3MOXHO umaeHTUdMUMPOBATb  MNPUHAANEXKHOCTb
KoHTpareHTa Kk MCB (HanpuMmep, TeppuTopuanbHbin genapTaMeHT ¢uHaHcoB, OIYM, MYM u
T.M., HE MMeLWMe MeXAYHapoAHOro penTUHra), TaKoM KOHTpareHT OTHOCUTCS K KaTteropwuu

KPYMHbIX 3aEMLLMKOB.

4.2. KoppekTupoBka BepoOATHOCTM pAedonta B OTHOWEHun obecueHeHHOW

3aA0/IKEHHOCTU, He Haxoaswenuca B aedonre.

15 https://ofd.nalog.ru/
52



4.2.1. Ana ob6ecueHeHHbIX HEernpoCPOYEHHbIX AEHEXHbIX MNOTOKOB KOPPEKTMPOBKA
OCYLLECTBSIETCA B CriefyloweM nopsgke:

4.2.1.1. Mpn MCNONb30BaHUN PENTUHIOB PENTUHIOBbIX @reHTCTB — MyTeM MOHUXEHMUS
pentuHra Ha 1 cryneHb. [MoHMXeHMe Ha bonbliee KOAMYeCTBO CTyneHen odopMmnseTcs
MOTMBUPOBAHHbIM CY)XXAEHMEM YMpaBsoLWeNn KOMNAHUN.

4.2.1.2. Ana ob6ecueHeHHOMN 3a[0/MKEHHOCTUM KPYMHbIX KOHTPAreHTOB MWCMNONb3yeTcs
BEpOsATHOCTM AedonTta A4Nna camMon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0643aTeNibCTBAM  KOHTPAreHTOB-PU3NYECKUX NNl
npumeHsietca CoR, paccunTaHHbIM anga ctagumn 2.

4.2.1.4. MNpwn oueHke ana MCBb ansa KoTopbix He onucaH cnocob pacyeta, BEPOSATHOCTb
nedonta 6epetrcsa paBHOW cpedHeln BenuumHe Mexay 1 M BEpoOSITHOCTbO gedonta Ans
HeobecueHeHHOro aKkTnea/3a40/MKEHHOCTM C OKPYIr/IeHMEM A0 4 3HAKOB Nocse 3ansaTon.

4.2.2. Ona obecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX MOTOKOB® BeposaTHOCTL AedonTa

paccymnTbiBaeTCsa B COOTBETCTBMKU C DopMynon 3:

dopmyna 3.

PD(t)npocpoy = PD +——x (1 — PD),

rae

t — cpoK npocpouky,

PD(t)npocpou — BEPOATHOCTb AedonTta A58 NPOCPOYEHHOM Ha t AHEN 33a40/1KEHHOCTU C
MOMEHTa MpU3HAHMUSA MPOCPOYEHHON 3a[0/MKEHHOCTM He onepaumoHHoN. [lonyyeHHoe
3HayeHne onpeaensieTcsa Ao 4 3HaKoB Nocse 3ansTown.

T - CpOK AN NpU3HAHUA AAHHOIMo TUNa 3a40/HKeHHOCTU AedOonTHON,

PD onpepensgertcs:

- B C/ly4yae, eCn no KOHTPAreHTy OTCYTCTBYIOT MPU3HaKu obecueHeHus WHble, 4YeMm
NMpPOCpOYEeHHasa 3a40/PKEHHOCTb - Kak rogosad PD B cooTBeTCcTBUM C M.4.1;

- B C/ly4ae, ec/sivm no KOHTpareHTy MMeKTCA AOMNONHUTENbHbIE NpU3Hakn obecueHeHns
- Kak rogosas PD, AONOSHNTENBbHO CKOPPEKTUPOBaHHAasaA B COOTBETCTBMM C N.4.2.1

4.3. B cnyyae, ecnm y KOHTpareHTa, no KOTOPOMY BbISIBNIeHbI NpU3HaKM obecueHeHuns,

MMeeTCs OAHOBPEMEHHO HECKO/SIbKO 3a[0JIKeHHOCTel, To PD KOHTpareHTa MNpUHMMAETCS

16 MckntoueHre coCcTaBnseT 3aA40/KEHHOCTb, 06eCcLeHeHne No KOTOPO PaccUMTbIBaNoCh paHee ¢
nomoublo agaHHbIX nNo Cost of Risk no noptdhenam 6baHkoB. Mopsaaok yyeTa obecueHeHna ans Takomn
3a40/1)KEHHOCTU yCTaHoB/eH B N. 4.3.2.3.
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paBHOM HanbonblieMy 3Ha4YeHnto n3 PD, paccymTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpwu
3TOM MO KaXAoMy u3 obecueHeHHbIX NPOCPOYEHHbIX 0693aTenbCTB, AOCTAaTOYHO OnpeaenuTb
PD (t)npocp nNO pAeHexXHOMy TMOTOKY, OTHOCSLWeMYyCs K AaHHOMy o0653aTtenbcrBy, C
HanbonbWKMM CPOKOM MNPOCPOYKU. [lonydeHHoe TakmMm obpa3oM 3HadeHue PD KOHTpareHTa
NPUMEHSETCA KO BceM o06s3aTenbCTBaM KOHTpareHTa, Mocse 4Yero rno HenpoCpOYEeHHbIM
AEHEeXHbIM MOTOKaM [AOMOSIHUTENIbHO KOPPEeKTUPYeTCsa Ha CpOK [AEHEeXHOro rnotoka B
COOTBETCTBUMU C N.4.4.

4.4. KoppeKTUpOBKa BEpPOATHOCTU AedosiTa KOHTpareHTa Ha CPOK fiIEHEeXXHOoro
noToka

4.4.1. Ina KaxXAaoro [AeHeXHOro notoka paccunteiBaetca PD, wucxopa w3 PD
KOHTpareHTa (onpegeneHHoro B COOTBETCTBMM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOro noToka.

e KOppekTMpoBKa Ha CpOK [AEHEeXHOro MnoToKa He OCYLLeCTBASeTCAa A0 MOMEeHTa
NepBoro noraweHus no 3ad0/DKEHHOCTU, B C/lyyae, eCcnm CpoK A0 AaTbl AEHEXHOro rnoToka
He npesblwaeT 1 roga oT AaTbl OLEHKU U BEPOSATHOCTb AedoNTa KOHTpareHTa rnpeBbllwaeT
BEpOSATHOCTb Aedonta Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)'7 no AaHHbIM OTYyeTa
(Annual default study) penTtmHrosoro areHtctBa Moody’'s (Ansa wOpuaAnYECcKUX nuy, He
apnawowmmmuca MCB) wam Hauxyglwen BeposaATHOCTM pgedonta A8 Takoro aktuea U3
kateropum MCB (Npu OTCYTCTBUM TMPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSAHUS ONepaumMoHHON);

e KOppeKkTMpoBKa Ha CpPOK AEHEXHOro noTOKa He OCYyLeCTBASeTCs, B Clydyae, ecnu
CPOK A0 AaTbl AEHEXHOro NnoToka He npesblwaeT 1 roga oT AaTbl OLEHKW W Y KOHTpareHTa
MMEKTCA MPOCPOYEHHbIE AEHEXHble MOTOKU, BbIBOASLWME 33[0/DKEHHOCTb W3 COCTOSHUSA
onepaumoHHOMN.

B cnydae, ecnn koppektnpoeka PD Ha CpOK AEHEXHOro rnoToka He OCyLlecTB/seTcs,
BepOoATHOCTb aedonta Ansa AeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEpPOSITHOCTU
AedonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. [Ons KOPpPEKTUPOBKW BEPOSATHOCTM JAedonta Ha CpPpOK [AEHEeXHOro noToka
ncnonblyetca dhopmyna pacyeta BepoATHOCTM AedoaTa No NoaxXoAy OUEeHKU MHTEHCUBHOCTU

(®opmyna 4).

®dopmyna 4. PacueTt BepoaTHOCTU AedosiTa NO MeToAy OLLeHKM MHTEHCUBHOCTM.

17 BepoATHOCTb AedoNiTa MOXET NpeBbIWaTbh BEPOATHOCTb AedoTa AN HauXyALlehn KaTeropumm
KayecTBa, B C/lyyae BbiB/EHWUS MPU3HAKOB 06€CLEHEHNS B OTHOLWEHMM KOHTpareHTa.
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PD,=1- T, rae A = —In(1 — PD) 18
rae,
PD - BeposATHOCTb AedonTa KOHTpareHTa, pacCuMTaHHasa B COOTBETCTBMKU C N.4.1-4.3;
D — KO/JIMYEeCTBO KaneHaapHbIX AHEN A0 noraweHus/odepTbl 4EHEXHOr0 NOTOKa;
T — KONNYECTBO KaneHAapHbIX AHEN B roay, B KOTOPOM OCYLLECTBASETCS pacyeT PDy.

3HadeHune PDp okpyrnsieTcs 4o 4 3HaKOB Mocne 3ansiTon.

4.5. CooTBeTCTBME LUKA/Nl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLUKAN PENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBMM C Tabnuuen
1 MpunoxeHuna 4.

4.5.2. CooTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCsd B 3aBUCMMOCTU OT U3MEHEHUS
penTuHra Poccuimnckonm degepaumnm, NpUCBOEHHOIO POCCUNCKNUM PEATUHIOBbLIM areHTCTBOM Mo
HauMOHaNbHOW PENTUHroBoW WwKane u (UAN) WMHOCTPAHHbIM PEUTUHIOBbLIM AreHTCTBOM MO
MeXAYHapoAHOMN PEeNTUHIOBOM LUKane.

4.5.3. CooTBETCTBUE  PENTUHIOB rnepecMatTpuBaeTcs B C/lyyae U3MeHeHns

PENTUHIOBbIX LWWKan PpeUMTUHIOBbIX areHTCTB.

4.6. MopaAgoK MCNOJSIb30BaHUA PEUTUHIOB M yuyeTa [EeNCTBUM PENTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro pernTUHra MUCronb3ylTCcs AaHHblE PEeNnTUHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOB/IEHHbIM B pasgene «Obwme nonoxeHums».
Mpn  OTCYTCTBUWM  KPEAUTHbIX PEUTUHIOB  MeXAYyHapoAHblX PEUTUHIOBbIX areHTCTB
MCNONb3YKTCSA KpeAUTHble PEUTUHIM POCCUMCKUX PEUTUHIOBbIX areHTcTB. [pun oueHke
WHOCTPaHHbIX SMUTEHTOB YUYUTbIBAKOTCHA TE XKE PENTUHIN.

4.6.2. B uensax HacTtosuwero pasgena MCNoab3yeTcs KpeAWUTHbIM PEeUTUHI Mo LwKane

peVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BankoTe OCHOBHOIO AoJ1ra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxopgsiweroca B cocrtossHum gedonta, PD

yCTaHaB/IMBaeTCcs paBHOM 1.

4.8. Ona 3aA0/HDKEHHOCTH, o6ecrneyeHHOW nopyuvYMTesIbCTBOM, rapaHTuew,

OMUMOHHbIM COrJlalleHUeM ucrnosnb3yercs PD nopyuyuTens, rapaHTa, KOHTpareHTa no

18 NIns uenei pacuyeta no gopmyne 4 ncnonbsyertca EXP(1)
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OMUMOHHOMY COr/lalleHmio Ha obecnevyeHHyI YacTb 3a40/HKEHHOCTU, ecnu PD KOHTpareHTa -
6onbLue.
Ons 3aa0mKeHHOCTM, obecrneyeHHOM CTPaxOBKOM MCNONb3ykTcs PD ao/mkHMKA no

Aorosopy (akTuBey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu MCnosib30BaHUU PEUTUHIOB MEXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB (B TOM u4ucne npu rnepexoae K penTUHram 4yepes KOTUPOBKW obnurauuin) m
ncnonb3oBaHnmM Moody’s speculative gradel® 6epetcs w3 oT4yeTa N0 €XeroaHoMmy
nccnepoBaHuno kopnopaTtmBHbix gedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropm3oHTe 1 rog B
COOTBETCTBMWN C NPUHAANEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa K rpynne pernTuHros,
ANS KOTOpbIX onpegenseTrca Recovery rate;

YKa3aHHbIN MyHKT NPUMEHSAETCS TO/IbKO B Clly4yae HEBO3MOXHOCTM onpeaenennsa LGD

B cooTBeTcTBMM C . 5.10.

5.2. LGD pana ddusnuyeckux numu um MCB npum otcytctBum obecneueHus
npuHuMaeTca paBHbiM 100%.

5.3. LGD B NpoOuUEHTHOM OTHOLWEHUM C y4dyeToM obecnedyeHus onpegensercs Kak
OTHOWeHMe MakcuMmyMma mexay 0 nm pasHOCTbo CYMMbl 3a40J/IKEHHOCTU U NIMKBUAALMOHHOM
CTOMMOCTUN obecneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. 1nga 3a40/KeHHOCTU, obecrneyeHHON NOopyvYnTenbCTBOM, rapaHTuen, onuMOHHbIM
cornaweHneMm wucnonb3dyetca LGD nopy4duTens, rapaHTa, KOHTpareHta no OnNuUMOHHOMY
COornaweHuto Ha obecneyeHHy 4acTb 3a40/HKEHHOCTU, ecnn PD KOHTpareHTa no AOroBopy
6onbwe (cm. n. 4.8.).

5.5. na 3apomxeHHOCTM, obecneyeHHOW AOrOBOPOM CTpaxoBaHWSA, B C/yyae ecnu
Takol AOroBOP 3aK/OYEH CO CTPaxOBOM KOMMAHWEN, UMeKoLWeNn YPOBEHb PENTUHIA HE HUXe

BBB- (Baa3) wan Bxogsiwen B CNMCOK OA06pPEHHbIX ANS CTpaxoBaHWUSA HeABUXMMOCTU

19 Ecnu B Ny6/MKyeMbIX MaTepuasnax pemTUHIOBbIX areHTCTB MCMoJIb3yeTcs nokasartenb Recovery Rate (RR), To MoTepu npwu
fedonTte (LGD) onpepensatoTcsa cneayrowmm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbiMNaaTaM, NMPMBOAMMbBIN areHTCTBaMM A1 KaXaoro
pENTUHIa B eXeroAHblX NCCeA0BaHNSAX.
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nobbiM 13 6aHKOB, yKa3aHHbIX B [NpunoxeHnn b, obecnevyeHne NpnMHMMAETCs Ha BCHO CyMMy
CTpaxoBku 6e3 aguckoHTMpoBaHusa (Popmyna 5 He NpumeHseTcs).

5.6. B MHOM cnyyae, UCMosb3yeTcss AUCKOHTUPOBAHHAA CyMMa CTpaxoBKW. opagok
onpeaenenns anckoHTa (discount), ctaBkn amckoHTupoBaHus (R) mn cpoka (Tex) YKasaH B
onucaHum dopmynbl 5.

5.7. B Kka4yectBe JIMKBUOAUMOHHOM  CTOMMOCTM  obecnedyeHns  nNpuHUMaeTcs

AVCKOHTMPOBaHHasa cnpaBeasiMBas CTOMMOCTb obecneyeHns / CTpaxoBku no popmyne:

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

PV =) * (1 — discount),

rge

PV - AMCKOHTMpOBaAHHaA cripaBeaniMBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanmBass CTOMMOCTb obecne4yeHusi, onpeaesieHHas B COOTBETCTBUM C
HacToswmmMmn Mpasunamm onpeageneHns CHA / cyMMa NnoKpbITUS 3a40/1KEHHOCTM NO AOrOBOpY
CTpaxoBaHus;

Tex — KONMYECTBO AHen oT patbl onpeaenenHms CYHA [0  gaTtbl  OXMAAEMOrO
nocTynaeHns obecnevyeHns B Criydyae HapylweHuss 06a3aTeNbCTB KOHTPAreHTOM, COrfiacHo
yCNoBMAM AOrosopa.

R - 6e3puckoBas cTtaBka Ha CpPoKe Tex.

Ana 3aponxeHHocTn, obecrnevyeHHOW 3anoroM, Tex onpeaenseTcs MOTUBUPOBAHHbLIM
cyxaeHueMm. CpoK MoNy4vyeHuUs AeHEeXHbIX CpeAcCTB, MOJIyYeHHbIX OT peanu3auuun npegMeTta
3anora, onpeaensieTcsa UCxoas n3 ycnoBui Aorosopa 3asora u CyLHOCTU npeaMeTa 3anora.

Ons 3an0mKeHHOCTM, obecneyeHHOW AOroBOPOM CTpaxoBaHus, Tex onpenensercs c
y4eTOM CpOKOB BbiNJaTbl MO AOrOBOPY CTpaxoBaHUSA nMNpuW  HacTyniaeHun pedonta
KOHTpareHta (NpM3HaHMM KOHTPAreHTa HennaTtexecnocobHbiM) WAM Ha OCHOBaHWUMU
MOTUBMPOBAHHOIO CYXXAEHUS YNpaBAstoLWen KOMNaHNUM, ecin CpOK BO3MELLEHUSI HEBO3MOXHO
YCTaHOBUTb OAHO3HAYHO, UCXO0AA U3 YCOBUI AOroBOpa.

Ansa cnydaes cyaebHblx pazbupaTtensCcts (NaHUPYyeMbIX UK TEKYLWNX) C
3anoroparteneM UM CTPaxoOBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpegensemsii B cneayoweM nopsgke:

B OTHOLWEHMN 3a40/KEHHOCTU, obecrne4YeHHOMN TOpryeMbiMu LeHHbIMKM ByMaramu:
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e ANs UeHHbIX 6yMmar, ucnonb3yembix ansa obecnevenHma no capenkam PEMNO Ha
MOCKOBCKOI BUpXe — COOTBETCTBYIOLLNIN ANCKOHT Ana caenok PEMNO?;

e AN aKUMMN MHOCTPAHHbLIX 3SMWUTEHTOB, TOPryeMblX Ha OPraHW30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOASWMX B WMHAEKCbl akumn ctpaH O3CP - Kak cpegHuin ANCKOHT Ans
caenok PEMO Ha MockoBckoM 6upxe n3 Tpex akuui c cambiM 6AM3KMM NO
o06beMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoToMm;

o He BXOASWMX B nHAeKcCbl akuuim ctpaH O2CP - Kak MakCUMalsbHbIN ANCKOHT
ans caenok PEMO Ha MockoBcko 6upike ¢ akumaMm n3 nHagekca MMBB;

e ans obnuraumm c pentuHramm Moody’s , S&P nnun Fitch - kak cpegHUn OUCKOHT ANnS
caenok PEMNO Ha MockoBckOM Bupxe K3 cnucka Tpex obnurauuin, obnagarowmx TaKuM Xxe

peNTUHIoMm (NM60 MeHbLLINM, NPU OTCYTCTBUM PaBHbIX) N CaMOn 6BNN3KONM Alopaunen.

B oOTHOWeEHMM 3aJ0/KEHHOCTU, obecnedyeHHOM AOroBOPOM CTpaxoBaHus (3a
NCKNOYEHNEM CnyYasl, yKkasaHHoro B n. 5.5.):

e ECnn CTpaxoBOW KOMMaHMK MPUCBOEH PeUTUHr Huxe BBB- (Baa3) n cTpaxoBas
KOMMNaHUs He BXOAUT B CNMCOK 0A406pEeHHbIX A1 CTpaxOBaHMUS HEABMXXMMOCTU HU OAHUM U3
6aHKOB, yKasaHHbIX B lNpunoxeHun b — AUCKOHT paccuuTbIBAeTCS B CreAyloweM nopsiake:
kak PD cTpaxoBoi koMnaHum * LGD ctpaxoBon komnaHuu. OT6op PD pana pentuHra
CTPaxoBOM KOMMAHMW OCYLLECTBNSAETCA B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B
Pazpene 4.

e ECnu CTpaxoBOW KOMMaHUWM HEe TMPUCBOEH PEeUTUHI WU CTpaxoBas KOMMAHUSA He
BXOAMUT B CMUCOK OA0OpPEHHbIX A4S CTPaxOBaHUSA HEeABMXMMOCTM HM OAHUM M3 6aHKOB,
yKa3aHHbIX B [NpunoxeHnn b, ANCKOHT paccyuTbiBaeTcs kak PD ansa pentmnHra Caa * LGD.
Mpn 3ToMm, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYLLECTBNSIETCSA B COOTBETCTBMM C MOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. [pu Hannuum nopyymTenbCcTBa (rapaHTuii,  CTpPaxoBOK,  OMUMOHHbIX
CornalweHnn) pnanyeckmx nuL, Ha BCO UM YacTb 3a40/KEHHOCTU (CTOMMOCTM aKTMBaA):

5.8.1. Echn nopyuuTenb/rapaHT/CTpaxoBWMK HaAxoAUTCA B COCTOSIHUM obecueHeHus
MO CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHMS 33[0/DKEHHOCTM, ero obs3aTenbcTBa

NPUHUMAIOTCA B pacyeT C y4eToM o6ecLeHeHus.

20 ina akumi - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pucka (CTaBKa pucKa MaAeHus UeHbl), paccuntbiBaemblit AO «HKLU» ans
cooTBeTCTBYlOLWEN 6yMaru; ans obauraumii — pUCK-rnapaMeTp 415 2-ro AmanasoHa ANns pbIHOYHOro pucka (CTaBka puMcka nageHus
LeHbl), paccunTbiBaeMbii AO «HKL».
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5.8.2. HeobecneuyeHHble obs3aTtenbcTBa nopyumTensi/rapaHTa/cTpaxoBLlmKa,
HaxoAsLerocs B COCToAHUM aedonTta, He NPUHMMAOTCA ANS pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4mTens/cTpaxoBLmKa
NPUHMMAKOTCA C y4yeToM obecneyeHuss B COOTBETCTBMW C MpaBuAaMu, YCTaHOBEHHbIMU
HaCTOSILUMM pas3aesnoMm.

5.9. O6ecneuyeHue, Haxoasieecs B 3anore W MNpuvHaAnexauwee KOHTpareHTy,
HaxoAsWweMycss B CoCTossHuM pedonta (B TOM 4ucne B COCTOSHMM 6aHKPOTCTBA), MOXET
NPUHMMATbLCA TONIbKO MO OTYETY OUEHLWMKa, C YYETOM BO3MOXHOCTU WU CPOKOB MOSyYEeHUS
3anora.

5.10. OnpegeneHne LGD npu HanuMuum KOTUPOBOK Mo nybamyHoMy ponry
KOHTpareHTa NMbo KOMMaHWM 13 rpynmnbl KOHTpareHTa:

5.10.1. B cny4dae pedonta no nybamyHoMy AOMAry KoHTpareHta nnbo KoMnaHum wm3
rpynnbl KOHTpareHTa (ecnu gedonT AN KOHTpareHTa BO3HUK M3-3a AedonTta 3TOM KOMMNaHnu
€ro rpynnbl, a cama 3aA0J/IKeHHOCTb ob6cnyxunBaeTtcss 6e3 HapyleHUn yCnoBUN A0roBopa)
Ana oueHkn LGD mncnonb3ytotca (MpU HannumMn) KOTUPOBKKU Nyb6nuyHoro gonra. OTHOWeEHMe
nonHon ueHbl (ueHa 3akpbiTnsa (legal close) + HK) K HOMMHanNy MoxeT 6bITb NCMOb30BAHO
Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hannumsa KOTUPOBOK NMy6AMYHOro Aonra KoHTpareHTa, Haxoasauwerocs
B AedonTte, oTHoweHMe nosHoun ueHbl (ueHa 3akpbiTmsa (legal close) + HKA) kK HOMuHany
Aonroeoro obssartenbCTBa MOXET cYMTaTbCA oueHKon Recovery Rate gnsa koHTpareHnTta, LGD
B 3TOM cny4dae 6ypet paBeH 1 — Recovery Rate. [laHHbIM noaxo4 HENPUMEHUM ANS C/lyyYaeB
OueHKM cybopAMHUPOBAHHOIO M BEYHOro A0Ara, €Cliv TONIbKO HEe MMEeeTCs KOTUPOBOK CaMoro
oueHnBaemoro obs3aTenbCcrTea.

Ona uenen n.5.10. ncnonb3yerca ueHa 3akpbltna + HK, no gaHHbIM cneayrouwmx
MCTOYHMKOB:

e [1nga obnnrauymii pocCCUMMCKMX SMUTEHTOB N 06MraunMii MHOCTPAHHbIX SMUTEHTOB,
B OTHOLUEHMW KOTOPbIX HE PacCUNTbIBAKOTCS LeHbl BHebupxxeBoro poiHka (HPA,
Cbonds Valuation, Cbonds Estimation, Rudip) - koTnpoBka n HK no AaHHbIM
MocKkoBCKOM BUPXMU;

e [1na MHbIX obnuraumn, ueHa, BbibpaHHass B COOTBETCTBMM C [MpunoxeHmem 3
HacToawmx MNpasun onpeaeneHns CHA, ysenmyeHHas Ha pa3Mep HaKOMJeHHOro

KYMOHHOIo Aoxoaa.
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e [1na uenen HacTtoawero pasaena, 3HadeHne Recovery Rate okpyrnsetcs go 2

3HaKa nocsne 3ansTon B NMPOLLEHTHOM BbIpa>XeHUU.

UHpopmaymsi o0 LeHHbIXx bymarax, MUCroJib3yeMblX B paMmKax HacTosilero pasgena,
rNpefocTaBIsIeTCs YNpas/siiolWen KOMMaHuen B Crieynaan3upoBaHHbIb Aeno3nTapuii He
rnosaHee paboyero AHs, c/aegyroujero 3a Aato, 1o COCTOSIHUIO Ha KOTOPYKO ONpeaesisercs

cripaBen/inBass CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosLen MeETOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHUM AN pacyeTa CrnpaBeasiMBOM CTOMMOCTM C  YYEeTOM
KpeauTHOro pucka JAaHHbIX 6aHKOB WM WHbIX OpraHusauuMi Ynpasnswowas KOMMaHus
YUYUTbIBAET CNEeAYIOLWME MONOXKEHUS:

6.1. Noag HeobecneyeHHOW 3a40/HKEHHOCTBO B Uenax Hacroawero [MpunoxeHus
NOHUMAETCA 3a40/KEHHOCTb 3@ WCK/KYEeHMEM 3a40/IKEeHHOCTM, obecneyeHHOM 3as0rom
XWOM HeaBMXMMOCTKU (MnoTeka).

6.2. lNpn mncnonb3oBaHMM AaHHbIX 06 obecueHeHHOM 3a40J/IKEHHOCTM Ynpasnsiowas
KOMNaHUs Y4YUTbIBaeT XapakTep obecueHeHus uMerowencs 3aA0/KEHHOCTU, B TOM uyucie
CPOK NMPOCPOYKM.

6.3. MNokazatenn Cost of Risk (CoR), ucnonb3yemble Ans pacyeTa crnpaBeanBomn
CTOMMOCTW 3a40/MKEHHOCTU (DU3NYECKMX NNLL.

Ona uenen pacyeta Cost of Risk B oTHOWeHNN HeobecneyeHHbIX npaB TpeboBaHMs K
dun3nyecknm nmuaMm KUCNoNb3yeTcss OTHOoWweHue pe3epBa noa obecueHeHne nopTdens
MoTpebntenbCKnx M NpovYnx ccya, K BasoBor 6anaHCOBOM CTOMMOCTM TaKMX KpeawuToB, Mo

AaHHbIM oT4yeTHOoCTM H6aHka MNMAO «CbepbaHk» 3a 12 Mecsues 2022 roaa.

Mompebumenockue u npo4ue ccydbl husudecKUM Auyam
Tun noptdens HeobecneuyeHHbIN
CTaamaA KpeautHoro noptodens 1 2
BasioBas CTOMMOCTb KPeauTos, Mapa,. pyb. 3028,30 | 175,70
pe3eps noj obecueHeHMe KpeauTos, Mapa. pyob. 87,60 38,00
CoR, B % 2,89 21,63

Onsa uenen pacyeta Cost of Risk B oTHOweHwun npaB TpeboBaHUs K (PU3NMYECKUM
nvuam, obecnedyeHHbIX He MeHee YyeM Ha 80% OT HOMMHaNbHOM CTOMMOCTU 33aA0J1KEHHOCTU

3aN0MOM XWJI0M HEeABUXUMOCTH, MCNONb3YETCA OTHOLWIEHWE pe3epBa Moa obecueHeHune
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nopTdens XWIULWHbIX KpeauToB, K BasioBo 6anaHCOBOW CTOMMOCTM TakKUX KpPeawuToB, MO

AaHHbIM oT4yeTHOoCTM H6aHka MNMAO «CbepbaHk» 3a 12 mecsues 2022 roaa.

MunuwHoe kpedumosaHue ¢pusuvecKux auy
Tun noptdens obecneyeHHbI
CTagmaA KpeautHoro noptodens 1 2
BasioBas CTOMMOCTb KPeauTos, Mapa,. pyb. 7 144,30 | 348,00
peseps nog obecueHeHMe KpeauTos, Mapa. pyo. 8,70 18,90
CoR, B % 0,12 5,43

Ecnu npaBa TpeboBaHuns K pusnyeckomy nuuy obecneyeHbl MHbIM BMAOM MMYLLECTBA
(B TOM 4ucne, NOpyyYMTeNbCTBOM, rapaHTMeEn, OMUMOHHBLIM COrfalleHneM, CTpaxOBKOW), TO
ANS OUEeHKM € ydeToM obecneveHmns ncnonbsyercsas CoR, paccymTaHHbIn N0 HeobecrneyeHHbIM
noptdensM KpeauToB MO AAHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOMW B COOTBETCTBUMWU C
MC®O, npu 3ToM BenmudmHa CoR npupaBHumBaeTcd K PD. LGD c ydyeToMm obecrnedyeHus

onpenenseTca coOoTBeTCTBUM C PazgenoM 5 HacTosawero MNpunoxeHus.

Paspen 7. MeTtoa yuyeTa KpeaAMTHbIX PUCKOB MNyTEM OLIEHKU CrnpaBean/imBoMm
CTOMMOCTM MO OTYETY OUEHLIMKA MO COCTOSHMIO Ha AaTy He paHee BO3HUKHOBEHUSNA
cobbiTHA, Beaywero Kk o6ecueHeHuIo.

7.

7.1. llpuMeHeHne oOT4yeTa OueHWMKa AN  uenen onpeaeneHuss CrnpaBeanmBon
CTOMMOCTU C yyeToM obecLeHeHns BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B MpuaoxeHun
1 K HacToAWwWMM npasunam onpegenenmna CHA.

7.2. B cnyvyae, ecnu B nepumop NpUMEHEHUSa oT4yeTa OoueHWMKa An8 onpeneneHuns
cCnpaBeAnvBOM CTOMMOCTU BO3HMKAET (BbISBNSETCSA) CO6bITUE, Beayllee K obecueHeHuto, TO
HeobXxoAMMO OCYLLEeCTBUTb BHEM/IAHOBYH OLLEHKY aKTMBa OLEHLMKOM B TeueHun 20 aHen C
AaTbl BbISIB/IEHUS Npu3HaKkoB obecueHeHus. [lata, No COCTOSIHUIO Ha KOTOPYH onpeaenseTcs
HOBas oOUeHKa, He po/mkHa ObiTb paHee AaTbl BO3HUMKHOBEHMS cobblTUSA, Beaywero K
obecueHeHnto. C patbl HacTyniaeHuss cobbiTmsa, Beaywero Kk obecueHeHuUo W A0 AaThbl
NPUMEHEHUSA HOBOIro OTYEeTa oueHLWMnKa, YNpasnsaoLwas KoMNaHusa A0/XKHA CKOPpPeKTMpoBaTh
NnoC/eHIO M3BECTHYIO CnpaBensINBYI0 CTOMMOCTb, OMNpefesieHHYIO MO OTYEeTYy OLUEeHLLMKa,
COCTaBNIEHHOMY A0 BO3HMKHOBEHWS TakKoro cobblTUsd, C TMpPUMEHEHMEeM MeToAOB

KOPPEKTUPOBKA CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTHU, YKa3aHHbIX B HACTOALLEM MPUNTOXKEHNN.

Mpunoxxenne A k NMpunodxxeHuto 6.
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Cnucok NCTOYHUKOB, NCMNOJib3yeMbIX AJiId OUEeHKN KPpeaAUuTHOIro pucka.

1. B oTHOWeHUW pUANYECKnNX JnLL:

ynonHoMo4eHHoe areHTcTBo 3A0 «NHTepdake» https://www.e-disclosure.ru/;

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

canT LleHTpanbHoro BaHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

eavHbIn dheaepanbHblii peecTp cBeaeHMin o baHkpoTcTBe https://bankrot.fedresurs.ru;

eanHbln deaepanbHbIii peecTp cBeleHunin o dakTax AesATENbHOCTU HOPUAUYECKUX NUL

https://fedresurs.ru;

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

ounUMaNbHbIN CalT KOHTpareHTa/aMuUTeHTa/KpeanTHOM opraHusaumm;
cepBucC npepocraBneHmsa  byxrantepckon  (rogosom) oT4vyeTHocTM  Pocctata -

http://www.gks.ru/accounting_report;

AOOKYMEHTbI, NOJZIly4YeHHblE YHpaBnﬂKnueﬁ KOMMNaHWen, B OTHOLUEHUMU ropnan4eckoro

nnua

2. B oTHOWIEHUU PU3NYECKNX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
eOovHbI hepepanbHbI peecTp cBegeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJlyYeHHble YNpaBasioLlen KOMNaHUel, B OTHOWEHUN HU3MYECKOro nnua
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MpunoxxeHune b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX A4JI y4YeTa CTpaxoBKU npu pacuyerte LGD

e baHk TuHbkODOD

e baHk Pycckuin Ctangapt
e baHk XoymMKpeant

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddansenbaHk,

e baHk OTKpbITUE,

e [asnpombaHk,

e bBank JOM.P®
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Mpunoxxenne B k NMpunoxxkeHunto 6.

OnpeneneHne CcOOTBETCTBMA YPOBHIO pPEeWTMHIra 4Yepe3 KpeauTHbIM cnpepq

o6nuraummn

Mopsigok onpeneneHnss COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLIEHKMU:

1. OnpepensieTcss AOXOAHOCTb K MOraweHuio no obnuraumam AaHHOM OpraHmM3aunm CpPOKOM
6onee 1 roga n MeHee 3 net. MNpu oTCcyTCTBUM ObBAMrauMm CO CPoOKOM MeHee 3 neT MCNoJib3yeTcs
CnNp34 C UHAEKCaMM COOTBETCTBYHLWEN CPOYHOCTU. [Mpn Hannumm obnuraumin Co CPOKOM MorallieHus
TONbKO MeHee 1 roga Ans pacyeta KpeguTHOro cnpsga wucnonb3ytoTtca 3 (Tpu) obavraumm apyrux
OMUTEHTOB, MMeKLWMX Kak 6an3Kue no CpoKy M AOXOAHOCTM obnuraumu, Tak u obsmraumm Co CPOKOM

1-3 roaa.

2. Onpepensercs, AOXOAHOCTM KaKOro M3 WMHAEKCOB MOJlydyeHHass AOXOAHOCTb Mo obnurauunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTM UCMONb3YETCA CPeAHUiA?! KpeaWuTHbI cnpag
obnuraunii ¢ G-curve B CpaBHEHUWM C KPEAMUTHbIM CMP3A4O0M YKa3aHHbIX HUXe MHAEeKCOB. KpeaWuTHbIN
CNp34 paccyMTbiBaeTCsA?? KakK pasHuua Mexay AOXOAHOCTbI K MoraweHuio obavrauunm Ha cpok ee
Alopaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX LensiX UCNOoNb3YTCS cneaytowme MHAEKCh:

e WHaekc kopriopaTuBHbIX obnurauni (1-3 ropga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTueHbiX obnuraumi (1-3 ropga, BB- < peiltuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHue nHaekca - http://moex.com/a2196

ApXuMB 3Ha4yeHul - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHpekc koprnopaTmBHbiX obauraunii (1-3 roga, B- < pentuHr < BB-)
Tvkep - RUCBITRB3Y

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

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

3. Mo cneaywouwern Tabnvue onpepensercs, KakoW YypOBeHb penTUHra WCNosb30BaTb MNpwu

onpeneneHun BepoaTHOCTU aedonTa:

21 Cnocob ycpegHeHMs KpeauTHbIX CNP340B YCTaHaB/IMBAETCS CaMOCTOSTENbHO, MOXET MCMOMb30BaTbCs Kak
cpeaHee apudMeTMYeckoe, Tak U cpelHEB3BELUEHHOE Mo 06beMaM NM60 060poTaM TOProB 3HAUYEHMeE.

22 KoMnaHwus BrpaBe WCMoJib30BaTb APYr1e MOAENUN AN OUEHKW KPeAUTHbIX CMp340B, C TOM Yucie Yepes 6onee
CNOXHble MOAEeNN Unn Yepes pbiHOK CDS.
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Moody's
HNHupexc

MesxxayHapoaHasi miKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHocTb aedonta ans oTobpaHHOro perTuMHra onpenesnseTcs Ha OCHOBaHMKM oTyeTa no
exerogHoMy wuccnefosaHuo kKopnopaTtuBHbiX gedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUSA YpOBHeW penTuHros, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropmn3oHTe 1 rog;

M3 rpynnbl penTuHros, Boibupaetcs PD ans cpegHero 3HavyeHus penTtuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaunss 06 LyeHHbIx bymarax, vCrosib3yeMbiX AJ1S Le/ied pacyeta KpeauTHOro cripeaa,
rnpeaocTaBsseTcss Ynpas/isiiolWern KOMMNaHMeN B Crieynaan3npoBaHHbI Aerno3uTapunii He ro3gHee
paboyero AHs, craegyrowero 3a Aartov, Mo COCTOSIHMIO Ha KOTOPYtO OnpeaessieTcsl CripaBeanBasl

CTOMMOCTb aKTNBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.

65



Mpuno>xeHue I' k NMpunoxxeumio 6.

BeposTHocTu aecdonTta ana opraiusaumin MCb

Ans poCCUACKUX KOMMAaHUM

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

Kopn otpacnu no OKB3[4 CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUSKII DUCK 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 CpenHuin puck 0.065
2,3,8,9,6 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BbiCcOkUi puck 0.08

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTpouTenbCTBO 34aHUN 0,1503
Cknaackoe X035MCTBO U BCNOMOraTesibHas TpaHCnopTHas 0.1049
AeATENbHOCTb !

MHBeCcTMUMM N ynpaBreHne HeABMXUMOCTbIO 0,0877
CneumanusupoBaHHble CTponTebHble paboTbl 0,0762
Mpon3BoACTBO META/SIMUYECKMNX U3LEeNA, KPOME MaLUMH U 0.0615
obopynoBaHus !

MpenocraBseHmne NPoUnNX CEPBUCHbBIX YCAYr 0,078
Po3Hu4yHas Toproens 0,0659
JeatenbHOCTb NO NpPeaoCTaB/IEHUIO NMPOAYKTOB NMUTAHUA N HANUTKOB 0,0823
Mpon3BOACTBO NMULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaLINH N 06bopyaoBaHUS 0,0671
Mpouee (cpeaHee 3HaveHUe) 0,0904
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Mpunoxxenne A k NMNpunoxxeHuto 6.

Ta6nuuya 1. CooTBeTCTBME LUKAJZI PEATUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA SkcnepT
PA Me)xxayHapoaHasa Me)xxayHapoaHasn Me)xxayHapoaHas
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), r‘:ﬁ:;’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) rUA+ Ba2 BB BB
ruA,
Bg_B(f(UR)(J) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPUITOXEHWE 7. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIDXKEHHOCTDb

NMpu3HaHve [ebuTopCcKkoM  3a40/DKEHHOCTM  OMEpPaUMOHHOM  OCYLLeCTBASIeTCA  Ha
OCHOBa@HWM YCNOBWI nMoOraweHmsa W [ONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSTHEHMUS
0653aTenbCTB  KOHTpPAreHToB, YCTAHOBJEHHbIX MO  Kaxaomy Buay  aebutopckom
3a40/KEHHOCTU B COOTBETCTBYHOLMX MPUNIOXKEHUAX HacTosawmx Mpasun onpeaenennsa CHA.
OTcyTCcTBME YyKa3aHWS Ha BO3MOXHOCTb MpuU3HaHUSa AebuTopcKkor  3aA0/1KEHHOCTH
onepauMoHHOW O3HA4yaeT, YTO Takas 3a40JIKEHHOCTb He MOoXeT 6biTb KBannduuMpoBaHa,

KakK onepaunoHHasd.

,U,eﬁVITOpCKaﬂ 3a40J/IKEHHOCTb, MO KOTOpOVI BbldBJZIEH OAMH WJIN HECKOJZIbKO

NpM3HaKoB oOb6eCUeHeHUs, yKa3aHHbIX B [puaoxeHun 6, KpoMe AOMYCTUMOW MPOCPOYUKM

06a3aTenbCTB B paMKax ONnepaumMoHHOro uukia, He MOXeT bbiTb Mpu3HaHa onepaunoHHOMN.

[debutopckas 3afl0/IXEHHOCTb C MOBbIWEHHbLIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET
6bITb MPM3HAHA OMEpPauUMOHHON (HanpuMep, eClM y KOHTpareHTa OTCYTCTBYHT MCTOYHUKMU

rnoraweHns Takom 3a40/IKEHHOCTH).

YnpaBnsawwaa KOMNaHUs AO/DKHA NPOBOAUTb aHanu3 ypoBHS pucka no AebuTtopckon
3a40/1KEHHOCTM, KOTopasi paHee 6bina KBanMduuupoBaHa oOMepauyMoHHOM, M MO MHOWN

0ebUToOpCKOM 3a40/KEHHOCTU, MPU3HAHME KOTOPOMN OCYLLUECTBASETCS.
AHanu3 ypoBHS pUCKa NpoBOAMUTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOBMeHHYI0 paBunamu onpegeneHns CHA MNMUO;
e Mpu NepBOHa4YaNbHOM NPU3HAHUK AEBUTOPCKOM 3a401XKEHHOCTH;
e Ha MOMeHT nepexoga AebUTOPCKOM 3aA0/HKEHHOCTU M3 CTaTyCa «OMnepaunoHHON» B

CTaTyC «MPOCPOYEHHOM>».

Ana uenen npoBeAeHUs aHanu3a, Ynpasnswowas KOMMNAHUSA AOJIKHa WCMONb30BaTb
060CHOBaHHYIO N NoAaTBeEpXAAEMYIO MHDOPMaUNIO, AOCTYNHYO e 6e3 ype3MepHbIX 3aTpaT U

yCUNUN.
B npouecce aHanun3a Ynpasnstowaa KoOMNaHna onpeaenser:

e BO3MOXHOCTb KBanupmkauum aAebutopckon 3a40/1KEHHOCTH B KayecTBe
onepaumMoHHON, NpU3HAHNE KOTOPOM OCYLLUECTBASETCS BMepBble;
e Heobx0AMMOCTb M3MEHeHMs noaxoza K ydyeTy AebuTopCcKOoM 3aa0/KEHHOCTM, paHee

NpWU3HaHHOM onepaLMoHHON.
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Bonee noapobHO WMHpOpMauMa O KpuUTepUsX KBanuduKauumnm pasHbiX BUAOB
AebUTOPCKON  3a40/KEHHOCTU KaK OfnepauMoHHOM pacCMOTpPeHa B COOTBETCTBYHOLUMX
NPUNOXeHUAX HacToawmx Mpasun onpegenenmna CHA.

B TeyeHuMe Bcero cpoka kBanudpukaunmm AebUTOPCKOM  3a[0/HKEHHOCTM  Kak
onepauMoHHON, ee cnpaBeannBas CTOMMOCTb onpeaensieTcsi B HOMUHaNbHOW BeMYMHE Ha

AaTy onpefeneHns CrpaBeasiMBoin CTOMMOCTU B OTCYTCTBUM MHbIX NPU3HAKOB 06eCLeHEeHMS.
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NPNNOXEHWE 8. KPEAUTOPCKASA 3AAOJIDKEHHOCTb

Buabl o6a3aTtenncTB

Kputepuu npusHaHus

Kputepun npekpaweHus

CnpaBepannBas CTOMMOCTb

npu3HaHusa

[aTa nepexoaa npaea

cobCcTBEHHOCTH Ha aKTuB
Kpeantopckas 3aa0/KeHHOCTb Mo [aTa NCMoSIHEeHUS

(BeHexHble cpeacTtea) K MUO ot
caenkam, no KOTOpbIM HacTynuna obsazatenbcte  MNO® no

nvua, B OTHOLWIEHMM KOTOPOro
Hambornee paHHSS AaTa pacyeToB A0orosopy

BO3HMKAET KpeauTopckas

3a40/HKEHHOCTb

[Jata BKJIIOYEHUS  AEHEeXHbIX | [laTa BHECEHUS MPUXOOHOM
Kpeantopckas 3aA0/HKeHHOCTb Mo | cpeactB  (MHOrO  MMyLlecTBa), | 3anmcu o} Bblaauve
BblJay€ WHBECTULMOHHbLIX MNaeB | MepeAaHHbIX B onnaty | UHBECTULUMOHHbBIX MaeB B
Mo MHBECTULMNOHHbIX rnaes, B | peectp [MN®  cornacHo

umyuwectso NMNO

OTUeTy perncrpartopa

Kpeantopckasa 3a40/KEHHOCTb Mo
Bblaaye MHBECTULUMNOHHDbIX naes
MN® npu obmeHe

LaTa 3a4mncrieHmns B nmo
MMyLLEeCcTBa, MOCTYNMMUBLUENO B
onnaty obmMeHa naes

[aTta BHeceHus nNpuMxoaHoOm
3anucu o] BblAauye
WHBECTULMOHHbIX MNaeB B
peectp NMN® npu obmeHe

Cnpasennuneas
0693aTenbCTB,
pacyeT CHA B pasMepe ee ocTaTka

CorsiacHo oTyeTy
perucrpartopa
HdaTta BbiNnaThbl
Kpeaoutopckast 3a40/MKEHHOCTb MO o
o OaTta BHECeHus pacxogHown | (nepevncneHus no
BbINjaTe AEHEeXHOM KOMMeHcauum o
3anMcu 0 noraweHun (CcnucaHum | o6MeHy) CyMMbl AEHEXHOM
npu MnoraweHnn WHBECTULMOHHBIX
npn obMeHe) WHBECTUUMOHHBIX | KOMNEeHcauum 3a
naes Mo (nepeuncnexnun
naes [IM® cornacHo oOT4YeTy | MHBECTULUOHHbIE nau NMNO
OEHEeXHbIX cpeacts npu obmeHe <
naes) perucrpaTtopa corfaacHo 6aHKOBCKOM
BbIMMCKE
[aTta ocylwecTBneHns onepaumu
Kpeautopckas 3a40/KEHHOCTb OaTta nepedncneHuns
Bblgaum u  (uam) noraweHus
nepes areHtamMmm Mo Bblaade, CYMMbl  CKMAOK/HapbaBoK
naes B peecTtpe
norallueHuto 7 obMeHy areHty m3 MAN® cornacHo

MHBECTULUMOHHBbIX naes MNO®

MHBECTUUMOHHbIX naeB MN® no
3as1BKe areHTta

6aHKOBCKOM BbINUcKe

KpeauTopckas 3af0/KEHHOCTb Mo HdaTta BO3HMKHOBEHUS | ¢ [laTa UCMOJIHEH NS

P P z oba3aTenbcTBa MO BbinjaTte o6s13aTeNbCTB

BbiMnjaTe Aoxoaos nanwmkKam o

(npasa BRafenbLes poxopa (B TOM uJucne JaTa, yrnpaBnsitoLein
yKasaHHass B COOOWEeHMn O KOMMNaHuen,

WHBECTULIMOHHbIX NaeB) .
BbiMnjiaTte Aoxoaa no noaATBEPXAEHHOU

BKJIlO4HaEeTCA

CTOUMOCTb

B

Ha paTty onpegeneHma CYA. He
OVCKOHTUpYeTCS.
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WHBECTULMOHHbIM nasm B
COOTBETCTBMM C UMHGOpMauuen
HKO AO HP[ wnu oduumanbHbiM

canTom (odunuymanbHbIM
MMCbMOM) ynpasnsooLwemn
KOMMaHum)

6aHKOBCKOI BbIMNCKOWM
C PpacCyeTHOro cyeTa
ynpasnsoLwemn
koMnanuu A4.Y. NMMNo

e [laTa peweHusa nuua,
OCYLLECTBASAIOLLErNO
npekpaweHne MNP, o
MOSIHOM/YaCTUYHOM
npexkpalieHum
NpU3HaHMA
obs3aTenbCcTB no
BbiMNlaTe Aoxoda B
cnydae OTCYTCTBMS
(HepgocTaTka)
OEHEXHbIX CpeacTtB B
nmo ans onnaTbl
TaKnx o6s3aTtenbCcTB
npw npekpaweHum
nno

Kpeantopckas 3a40/1XEHHOCTb
nepea ynpasnslolen KoMnaHuen,
BO3HMKLLIASA B pe3ynbTaTte
NCNOJsIb30BaHus ynpaBnswoLwemn [aTa  MOMYYSHUS  AEHEXHBIX data Bo3Bpata CyMMbI
KOoMMaHuemn Co6CTBEHHbIX Y ~ | 3a40/MKEHHOCTU
cpeacTs oT ynpasnsooLwen .
OEHEeXHbIX CpeAcTB A/ BbINNaThl . | ynpaBasiowen KoMMNaHuu
2 KOMMaHuM coriacHo 6aHKOBCKOM o
OEHEeXHOM KomneHcaumm | o o corfaacHo 6aHKOBCKOM
Bnagenbuam WHBECTULMOHHBIX BbIMMCKE
naes NMN® npu noraweHun n (nnn)
obMeHe MHBECTUUMOHHBLIX MaeB
nno
e [na HO®MN - paTta BbinaaThl
oxoAa, KoTopbin obnaraetcs
ﬂﬂcb}ell ! P Oata nepeuyncneHus
Kpeantopckasa 3a40/KEHHOCTb MO CYMMbl Hanoros

ynnarte Hasnoros 7 Apyrux
obs3aTenbHbIX niatexen u3
umyuwectea NMNO

e [NnA oOCTaNbHbIX HAJNIOrOB W
obazaTenbHbIX nnaTtexen -
naTa BO3HWKHOBEHMUS
obsa3aTtensctBa MO BbINaaTe
Hanora 7 (nnn)
06a3aTeNnbHOro nnartexa,

(obs13aTenbHbIX MaaTexen)
C pacyeTHoro cdeta [MNO
cornacHo 6aHkoBCKOM
BbINNCKE
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COrnacHo HOPMATUBHbLIM
npaBoBbIM akTaM Poccuinckon
depepaunmn " (nnn)
Aorosopy
Kpeautopckas 3a40/KEHHOCTb Mo Hara nepeancenns
ynnate komuccunm  (6upxesblx, | AaTa 3aK/I04YeHns ASHEKHBIX cpeacts c
o OpoOKepCcCKOro cyerta B CYET
6pOKEepPCKNX) M UHbIX PacxoA4oB MO | COOTBETCTBYIOLWEN CAENKU. o
caenkam. onfaTtbl KOMUCCUIA N WUHbBIX
pacxonoB Mo cAefikaM.
e [ata onpepenenunsa CHA MNO. CnpaBeanusas CTOUMOCTb
Ecnu obsa3aTenbcTBa no obs3aTenbCcTB no BbInnaTe
AOroBopy He MoryT 6bITb BO3HarpaxaeHum U1  pacxonos,
HajeXHo onpeneneHbl Ha CBAA3@aHHbIX C  [J0OBEpPUTESIbHbIM
Kpeautopckasa 3a40/KEHHOCTb Mo TaKylo narty, TO ynpaBneHuem, npusHaeTcs B
BO3HarpaxaeHusMm ynpasnsooLwen NPUMEHSAIOTCH MeToAbl CyMMe, He npesblWatoLen
KOMMaHun, cneunanandnpoBaHHOMY annpokcuMaumm, npu npeaenbHoO AOMNYCTUMLIA  pasMmep
AenosnTtapuio, bupxe, nvuy, BO3MOXHOCTU ero BO3HarpaxaeHum Ha narty
ocyllecTBasoLemy BeaeHne nNnpUMeHeHns K AaHHOMY Buay | [daTa nepeyncneHns | NpusHaHnMa B  COOTBETCTBUMW C
peecTpa BragenbLen pacxonos?3; CYMMbl BO3HarpaxaeHun u | Mpasmnamu Y MNO, a Tak xe B
WHBECTUUMOHHbIX naeB [MUN®, a|e [aTta BO3HWKHOBEHUS | pacXo4oB C pacyeTHOro | cymme, He npesblWatoLen
Takxe obsAs3aTenbcTBaM no onsarte obg3aHHOCTH COracHo | cyeTta nno cornacHo | copMmMpoBaHHbIN pe3seps Ha
npouymnx pacxonos, ycnosusiM  gorosopa, ecnu | 6aHKOBCKOM BbiNUCKe NpU3HaHus COOTBETCTBYIOLLEr0
OCYLLLEeCTBISIEMbIX 3a cyert €CTb OCHOBaHUSA OAHO3HAYHO BO3HarpaxaeHus (B cnyvae
umywectea NN® B cooTBeTCTBUMU C nonaratb, 4TO YyCnyrm no dopMMpoBaHUA Takoro pesepsa)
TpeboBaHMAMHN Aencreyowero Aorosopy 6yayT OKasaHbl;
3aKoHo4aTeNbCTBa e [laTa nonyyeHns [LOKYMEHTa, B cny4ae, ecnu B pacdeTt CHA MNP
noATBepXAatoLero BK/IIOYEH pe3epB Ha BbinaaTty
BbINOJIHEHNE pa6ot BO3HarpaxaeHun, annpokcuMmauuns
(okazaHma ycnyr) MU® no BEJINYMH, noa KOTOpble
COOTBETCTBYIOLWMM AOroBopamM nponcxoauT dopmMmposaHue

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

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

B paTy noctynneHus [OKyMeHTa, MOATBEPXKAAKLWEro OKasaHHble YCyrn, MNpOoM3BOAUTCS KOPPEKTUPOBKA HAUYUCAEHHbIX 0653aTtenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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Wwim B  COOTBETCTBMM  C
npasunamun 4y NANo

pesepsa — He TpebyeTcs.

Peseps Ha
BO3HarpaxaeHus

BblnNaTty

Hanuuune nopsaka onpeaeneHus
pesepBa 7 ycnosus ero
oTpaxeHus B obs3aTenbCTBax B
COOTBETCTBUM C  HaCTOALWMMU
MpaBunammn onpegeneHns CYA
nmno

B party MOJIHOIro
NCNO/Ib30BaHUA
pesepBa Ha BbINaaTy
BO3HarpaxjaeHus

Mo OKOHYaHUn
OTYEeTHOro roga nocne
BOCCTaHOBNEHUS
HEeNCcnoIb30BaAHHOI0
pesepBa B
COOTBETCTBUU C
HaCTOSALWMUMN
MpaBunamu

onpeaenenuna CHA NMNO

Cnpasegnueas CTOMMOCTb
obs3aTenbCTs, BK/lOYAETCS B
pacuyet CYA B Ccymme,

onpeaeneHHoMn B COOTBETCTBUU C
MpunoxeHunem 2
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNE Ha TPaH3UTHbLIX,
BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha yrnpasasowyo koMmnanuo A.Y. NMNo
[Jata 3auncieHuss OeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKWIA cYeT (pacyeTHbl, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBaHUKU
BbIMMCKM C YKA3aHHOro cyeTa.

e [laTa WCMNOJSIHEHMS KpeaAUTHOW opraHusaumnelnn o6s3aTtenbCcTB Mo
nepeyncneHnto AeHexHblX CpeacTB CO CYETa;

e [laTa peweHns baHka Poccnm 06 oT3bIBE nAUUEH3NM bHaHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coOriacHO WHdOpMauMu, PpackpbITOl B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ducne 3anucu B EFPHOJ
0 NukBMAauum baHka).

CnpaBennnBast CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BallOTHbIX CYeTax, OTKPbITbIX HA YMNpPaBASOLLYO
komMnaHuo A.Y. MNMNO® onpepenserca B CyMMe ocCTaTka Ha c4yeTax
OTKPbITbIX Ha ynpasnsawowyo komnaHuo 4.Y. MNO.

CnpaBennneBass CTOMMOCTb Onpefenserca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CNpaBeanvMBON  CTOMMOCTM NpPWU  BO3HUKHOBEHWUU
cobbiTns, Begywero k obecueHeHuto (Mpunoxexue 6).

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKadax B KPeAUTHbIX OpraHusaumsx
(hanee — neno3nThbl)

Kpntepumn e [laTa 3auncneHnss AeHeXHblX CpeacTB Ha  COOTBETCTBYHOLLUMN
Nnpu3HaHNsA OEenO3UTHbBIN CYET Ha OCHOBaHMM BbINUCKM C YKA3aHHOIoO CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe JAenosuta wu
Ha4YUC/IEeHHbIX MPOLEHTax Ha OCHOBaHWK 4OroBopa.
Kputepun e [/laTa NCNOJIHEHUS KpeaUTHOW opraHusaunen obs3aTenbCTB Mo BO3BpaTy
npexkpauwjeHnsi aenosuta Ha cyeT MNO® (mata noctynneHus Ha cyeT MNMUND aeHexHbIX
Nnpu3HaHNsA CpeacTB);
e [aTa nepeycTynku npaBa TpeboBaHuMs O Bbinjate JAdeno3nta WU
HaYMC/IeHHbIX MPOLIEHTOB Ha OCHOBaHUM AOroBopa;
e [ata peweHus baHka Poccumn 06 oT3biBe fMuUeH3uMn HbaHka (Aeno3uThbl
nepexoanT B CTaTyc AebUTOPCKOM 3a40/HKEHHOCTH);
e [ata snukBugaumm 6GaHKa coOriacHoO WHGOpPMauMn, packpbITOl B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncre 3anmcm B EFPHOJT o
nvkeuaauunm 6aHka).
CnpaBepgsnBas CnpaBeanueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCMMaJibHOro CpoKa,
CTOMMOCTbD npeaAyCMOTPEHHOro AOroBOpOM, onpeaensieTcs:

e B CyMMe ocCTaTtka jernosuTta, YBEJIMYEHHOM Ha CyMMYy MpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaesieHus crnpaBeasvBOA CTOMMOCTM MO
CTaBKe, MpenycMOTPEHHOW [OroBOPOM, €C/NM CPOK MnoraweHus
Aernosuta - «ao0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEeHHON Ha CyMMY MPOLIEHTOB, pacCUYUTaAHHbIX
Ha pfgaTy onpegeneHus cnpaBensiMBoll CTOMMOCTM MO CTaBkKe,
npeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
cpoka, npeaycCMOTPEHHOro [AOroBOopoOM, e€eCcsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpy
COOTBETCTBYyeT PbIHOYHOW Ha JaTy onpeaeneHus crnpaseavBoi
ctoumocTtn. CtaBka No AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/iM OHa
HaxoauTca B npegenax AuanasoHa KonebaHuWh pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHnss pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOW CTaBKMW yCTaHOBJ/IeH B [1punoxeHuum 5.

e B CyMMe, oOrpefenieHHOM C WCNoJSIb30BaHWMEM MeToda MpuBEeAEHHOMN
CTOMMOCTU OyaylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHne 5) B wMHbIX cnydaax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha KaXxAayl AaTy pacyeTa TakoW CnpaBeasMBOM CTOMMOCTMU
He MOXeT 6bITb HMXXe CyMMbl, KOoTopas 6bina 6bl Bo3BpaweHa B MNO
npv yCIOBUW pacTOPXXEHUS AeN03UTHOro A0roBopa Ha AATy OLEHKM.

B cnyyae BHeCeHMsI U3MEHEHUI B yC/I0BMSA OnpenesieHns cpoka Aoroesopa

MaKCMManbHbIX CPOK oOnpefenseTcs B COOTBETCTBMM C  U3MEHEHHbLIM

CPOKOM Jeno3uTa, AeNCTBYIOLWMM Ha AaTy onpeaesieHmMs cnpaBeasvMBon

CTOMMOCTU, MPUYEM HaKOMJIEHWE CpoKa BKaZa He MpoOuUCXoauT.
Cnpaseanueas CTOMMOCTb AEMNO3UTOB ONpefenseTcs B COOTBETCTBUM C
MeToA0M KOpPpPEeKTUPOBKHM cnpaBeanmBomn CTOMMOCTU npm
BO3HUMKHOBEHUM cobbiTuA, BeayLwero K obecueHeHUo
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHunro

Cnuncok obwmnx cobbitnii, npuBoaawmnx K obecueHeHUo, YyKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LleHHble 6yMaru, B T.4. 4EeMNO3UTHbIE CEpPTUPUNKATHI

[Jata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucCkA4YeHMeM LUeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
CoBeplaeMbiM Ha BO3BPATHOW OCHOBE, MPU COXPaHEHUU KOHTpareHToMm
no cpenke 3a CO6ON 3HAUMTEsSIbHOM 4acTU BCEX PUCKOB U BbIFOA,
CBSI3@aHHbIX C BflageHueM LeHHbIMKM H6ymaramum — cM. [NpunoxeHve 21
«Caenku PEMNO»);

e ecn ueHHaa O6ymara noasexuT ydyeTy Ha cyeTe jpgeno - pjaTta
3auncneHmss  ueHHoWm BGymarMm Ha CYeT  geno,  OTKPbITbIM
ynpasnsawowen komnavum A.Y. MUAO B cneuymanmsanmpoBaHHOM
Aeno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOW MO
cyeTy Aeno;

e eC/n [OKyMeHTapHble LeHHble 6yMarm He noanexaTr y4yeTy Ha
cyetax peno (3a MCK/KOYEeHMEeM [eno3uUTHbIX cepTudukaToB) - C
AaTbl npveMa ueHHon 6ymarun MU, onpeaeneHHOM B COOTBETCTBUM
C ycnosusMm pgorosopa U NOATBEPXAEHHON aKToM mnpuema
nepenayu LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudwukaTam - gaTa 3aducineHus BO BKJa4
(0eno3nT) [AeHeXHbIX CpeacTB, MoATBEPXKAEHHAs BbINWUCKOM CO
cyeta no Bknagy (Aemo3uTy) wam C paTtbl npuobpereHmsa Takoro
cepTudukata NoATBEPXAEHHON aKTOM.

[Jata nepexoja npaB COOGCTBEHHOCTM Ha LUeHHble bHymaru:
(3@ wWCKIOYEeHMEM UeHHbIX b6yMmar nepegaHHbIX MO  cAenkam,
coBepllaeMbiM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. TNN® npoposmkaeT cCOXpaHsaTb 3@ COBOW 3HAUMTESNIbHYK 4acTb

BCEX PUCKOB W BbIF0A, CBA3aHHbIX C BRageHWeM nepefaHHbIMW MO

caenke ueHHbIMn 6ymaramm):

e ecn ueHHaa 6ymara, nmoanexut y4yeTy Ha c4yeTe geno - paTta
cnucaHmsa ueHHom 6ymaru co cyeTa Aeno, OTKPbITOro yrnpasnstolwien
koMnaHum O.¥Y. [MU® B crneunannsmMpoBaHHOM Aeno3utapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKON MO cHeTY Aeno;

e eCcin AOKyMeHTapHble LeHHble 6ymarm He nognexar Yy4yeTy Ha
cyetax pgeno (3a MUCKAKYEeHMEM [EeNO3UTHbIX cepTuduKaToB) - C
AaTbl  nepejaynM UeHHon 6ymarm T[U®, onpegeneHHonW B
COOTBETCTBMU C YC/IOBMSIMW [AOrOBOpa WM  MOATBEPXKAEHHOW aKTOM
npuveMa nepefayum LeHHbIxX bymar;

e NO Aeno3uTHbIM cepTudukaTam - jgata CnuvcaHus C  BKJaja
(oeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHas BbIMMCKOM CO
cyeta no Bkiagy (Aeno3uTy), wWaM C AaTbl CNMCAHUA Takoro
ceptudukaTta, NoATBEPKAEHHON aKTOM;

e eCc/in Mo 3MUTEHTY LUeHHbIX Hbymar BHeceHa 3anucb B EMPHOST o
NVMKBMZALWM - C AaTbl 3anNMcuM O JINKBUAAUMN dMUTEHTA (MoayyYeHns
MHpOopMaLnMKM 0 IMKBUAAUMN IMUTEHTA).

CnpaBeanumeasi CTOMMOCTb LeHHOW 6ymarn — ueHa, onpeaeneHHas C
MOMOLLbIO MoAeseN, YKa3aHHbIX B [puaoxeHun 3.

CnpaBeanueasi CTOMMOCTb AOJIFOBbIX LeHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnyyae HacTynfaeHus AaTbl MNOAHOrO MnoralleHus
HOMMHaNa B COOTBETCTBUM C YCNIOBMSAMWU BbIMyCKa LEHHbIX bymar - ¢
[aTbl OTpaXkeHus B AebUTOPCKOM 3a40/HKEHHOCTM CYMMbl HOMMHanNa K
NOSyYeHMIo A0 AaTbl MOMHOrO noraweHus HoOMMHana B COOTBETCTBUMU C
YCNOBUSIMU BbIMyCKa LEHHbIX 6ymar.
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o CnpaBeanvBasl CTOMMOCTb LUeHHbIX 6ymar, CTOMMOCTb KOTOPbIX
onpenensercs OUeHLMKOM, NMpU HanM4Ynm NnpmusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHUI K OTHETY OLUEHLLMKa;

¢ CnpaBegnvBasi CTOMMOCTb  Oobavraumih  nNpM BO3HUKHOBEHUMU
NpM3HaKoB oOb6ecLeHeHMs M OTCYTCTBMM LEeH MepBOro YpOBHSA Ha
AaTy onpeaeneHuns cnpasBeanvBoOi CTOMMOCTM pacCyYMTbIBAETCS MO
O4HOMY W3 MeTOAO0B KOpPPEKTUPOBKW CApaBeasMBON CTOMMOCTH,
yKasaHHoMmy B [Mpunoxenuu 6.

Cnuncok ob6wmx cobbiTuiA, NpuBOAAWMX K 0BeCcueHeHMto, yKas3aH B
MNpunnoxeHun 6.
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MPUNOXEHNE 12. APATOLEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUMTHOWU OPTAHU3ALUMN BbINIJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTannbl, B TOM 4YUC/e, YYUTbIBaeMble Ha TOProBOM
b6aHkoBckoM cyeTe (ganee — TBC), oTkpbiThie B HKO HKL, (AO);

e TpeboBaHWa K KpeaAWTHOM OpraHusauum BbINJIATUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX MeTa/yioB (fasiee — 3KBMBAJIEHT).

e Ana pparoueHHbIX MeTajNIOB - Jata nepexoda npasa
CO6CTBEHHOCTU, NOATBEPXKAEHHAs aKTOM rMpuema-nepenayn;

o [lna gparoueHHbIX MeTanNoB,yunutbiBaeMmbie Ha TBC
- paTa 3a4uncneHuns Ha TbC, ykasaHHas B KIMPUHIroBoM otyeTe HKO
HKL (AO)

e Ana TpeboBaHMW K KpeaAUWTHOW oOpraHusauuMm BbINJATUTb
AEHEeXHblIA >3KBMBAJIEHT pAparoueHHbiX MeTasuioB - jaTta
nepexoga npaB COHBCTBEHHOCTM COrlacHO BbIMMCKE CO cyeTa
KpeaUTHOMW opraHu3auuMm O 3a4YUC/IeHMW Ha MeTalsIMYeCKui cyeT
AparoueHHbIX MeTalJIoB Ha OCHOBaHWM Jorosopa.

e Ana pparoueHHbIX MeTajiNOB - Jata nepexoda npasa
CO6CTBEHHOCTU, NOATBEPXKAEHHAs aKTOM rnpuema-nepenayn;

e [Ans gparoyeHHbIX MeTasINI0B,yunTbiBaeMbie Ha TBC

e - paTta cnucaHusa ¢ TbC ykasaHHas B kampuHrosoMm ot4vete HKO
HKL (AO)

e Nna Tpe6boBaHUA K KpeaUTHOM opraHusauum BbINJaTUTb
AEHEeXXHblA SKBMBaNIEHT AparoueHHbIX MeTaJ/lJIoB:

- jaTa cnmcaHusa C MeTaslsIM4ecKoro cyeTa AparoueHHblX MeTansioB
B COOTBETCTBMM C YCNOBUSAMU AOrOBOPA;

- jpaTa peweHuns baHka Poccum 06 o0T3bIBE nMueH3MM bHaHkKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

- paTta JIMKBMAAUWWM KPeAWTHOW opraHm3auum, B KOTOPOM OTKpPbIT
MeTananyeckum cyet, wuHdbOpMauMs O KOTOPOM packpbita B
odunumanbHOM AOCTYNHOM UCTOYHUKE.

[OparoueHHble MeTannbl M WX 3SKBUBANIEHT OTPaXkalTCd Ha JaTy

onpeneneHna CHA no cneaywowmm cnpaseanvBbiM LEeHaM B MNopsiake

ybbiBaHMS npuopuTeTa C Y4Y4e€TOM Beca AparoueHHOro MeTtanna, 3a

KOTOpPbIN ONpeAenseTcs Kaxaas u3s LeH:

1. UeHa c Mockosckon 6upxu (MB), B 4acTHOCTM:
- GLDRUB_TOM - anga 3050T3;
- SLVRUB_TOM - gns cepebpa.

LleHbl MMBbB 3a ogunH rpaMmm npuBoAUTCS K BantoTe onpeaeneHus CHA

Mo Kypcy, yCTaHoBneHHOMY B [paBunax onpeaeneHunsa CHA.

2. UeHa c JloHaoHckon 6upxn Metannos (London Metal
Exchange), B yacTtHOCTM:

- LMAUDY LME Comdty - ans 3onoTa;

- PLDMLNPM Index - gnsa nannagvs;

- PLTMLNPM Index - ona nnaTuHbl;

- LMAGDY LME - ana cepebpa.

LleHbl London Metal Exchange 3a oaHy TpoOWMCKyl YHUMIO
nepeBoaaTCs B LeHy 3a rpaMMm nytem geneHms Ha 31,1034768
M YMHOXaTCS Ha Kypc BantoTbl onpegeneHns CHA no Kypcy,
yCTaHoBneHHOMY B [MpaBunax onpegenerHunsa CHA.

3. LUeHa baHka Poccum (Npy OTCYTCTBMM LeHbl HA MOCKOBCKOM
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6upxe unu oTcytcTBMM LeHbl London Metal Exchange Ha paTy
onpegenenns CHA)

Cnpasegnmeas CTOMMOCTb  3a40/DKEHHOCTM N0 cAenkam C
AparoueHHbIMM MeTanfnamm / UX 3KBUBANEHTOM, 3aK/IlOYEHHbIM Ha
ycnosmsax T+, onpepensietca B pa3Mepe  pasHuubl  Mexay
cnpaBeasiMBOli CTOMMOCTbIO AparoueHHbIX METANNO0B / UX 3KBUBANEHTOM B
BantoTe pacyeta CHA, aBAAOWKMXCA MPegMeTOM CcAefnlku, U CyMMOWM
cAeNKW B BasnoTe CAENKW, NPUBEAEHHONM K BantoTe pacyeTta CHA.

B cnyyae nONOXMUTENbHOMW pasHWUbl, CAenka nNpU3HaeTcs B
cocTtaBe aKTUBOB (nebuTtopckas 3a40/1HKEHHOCTD)
y nokynaTensi/ B cocTaBe obs3aTenbcTB
(KkpeanTopckas 3a40/HKEHHOCTb) Y NpoAaBLua, oTpuuaTenbHON pasHuLbl
- B cocTaBe 06a3aTenbCTB (KpeamTopckas 3a40/KEeHHOCTb) y
nokynaTens/B coctaBe akTuUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanunBasi CTOMMOCTb AparoueHHbIX MeTasslIoB U MX 3KBUBAJIEHT

npu3sHaeTcs paBHoi 0 (Honb):

e B C/lydae HacTynjeHus cobbiTusl, MPUBOASILLEro K MPU3HAHUIO
OparoueHHoOro  MeTansla  HenpurogHbiM AN AanbHenwero
MCMNOSIb30BaHMSA MO LESIeBOMY Ha3HadeHuto, - C AaTtbl MOJy4YeHUs
odunumranbHOro JoOKyMeHTa 0 TakoM dakTe.

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

Buabl akTuBoB

[Jebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
AoXo4y Mo AONTroBbIM LEHHbIM byMaram;

[JebunTtopckas 3a40/HKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLEHUI0
SMUTEHTOM OCHOBHOIO AoJira no Ao/JrosbiM UEHHbIM 6YMaFaM.

Kputepun
npu3HaHns

Ana [ebuTopcKkOoi  3aA0/HKEHHOCTM NO  MNPOLEHTHOMY
(kynoHHOMY) aoxoay Mo AONroBbiM LeHHbIM 6ymaram - aata
HacTyn/jieHUss Havajsla CcpoKa WCnojHeHna obsasatenbcrtBa no
BblMlaTe KyNnoOHHOro goxoaa (AaTta OKOHYaHMsS KYMOHHOro nepuoaa)
B COOTBETCTBMW C YC/TIOBUSIMWU BbiMyCKa LLEHHOW 6ymarw.

Ana pebutopckoin 3a0J/1IXKEHHOCTU NO YaCTUYHOMY/MNOJIHOMY
norawieHu >SMUTEHTOM OCHOBHOro pAosira no pAOJIFOBbIM
UeHHbIM 6yMmaraM - paTta 4YacCTMYHOrO WM MOJSIHOrO MOoralleHus
HOMMHasIa Ha OCHOBaHMW peLleHnsl O BbiMNyCKe.

Kpurepun
npekpauwjeHns
npu3HaHns

NOATBEPXAEHHOWN
ynpasnsatowen

Jata wucrnonHeHms  o653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4eTta
komnaHum A.Y. MN® nnun otuetom 6pokepa MNO;
[Jata nukBMAaunm 3MUTEHTaA, COrlacHo Bbinucke m3 EMPKOJT (nnum
BbIMUCKM U3  COOTBETCTBYHOLWEr0  YMOSHOMOYEHHOrO  OpraHa
WHOCTPaHHOro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HAKOB O06eCLEeHEeHNS:

CPOKH
KBaiugukaynmn | « B TeuyeHne 7 paboumx AHeNH C gaTtbl NpusHaHusa aebutopckoi
Aeburopckoii 3aJ0/DKEHHOCTM POCCUIACKMX 3SMWUTEHTOB, BKJ/OYAs 3a40JIKEHHOCTb
3afj0/IKEHHOCT | SMUTEHTOB — MEXAYHapOAHbIX KOprnopauui;
M Kak e B TeueHme 10 paboumx pgHen C paTbl Npu3HaHuMa [ebutopckon
onepaymoHHOM | 3a[0/HKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.
CnpaBepsinBass | B TeuyeHne Bcero cpoka nMpu3HaHus A[ebUTOPCKON 3a[0/IKEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka crnpaseasinBomn CTOMMOCTM aAe6buropckoi

3aA0J/KEHHOCTU MO NpoUeHTHOMY (KYNnOHHOMY) Aoxoay
Nno QAJONroBbIM LeEeHHbIM bGyMmaram onpegenseTca B pasMepe,
onpefeneHHOM Ha AaTy HacCTynJleHUs CpokKa WCMOJIHEHUS
COOTBETCTBYlOWEro obsizatenbcrea (AaTy UCTEYEHNS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LEHHOMN
6byMarn, M ucxoas w3 Konum4yectBa UeHHbIXx 6ymar Ha gaty
HaCTynJIeHUs1 YKa3aHHOro cpoka.

e OueHka crnpasensinBomn CTOMMOCTM aAe6buropckoi
3aA0/HDKEHHOCTU MO YacCTUYHOMY/MOJIHOMY MNOralleHuio
3MMUTEHTOM OCHOBHOIO AOJIra rno A0/roBbIM LEHHbIM 6yMaram
onpegensieTcs B pasMepe, onpeaeseHHOM Ha AaTy HacTynieHus
CpOKa WCMOJSIHEHUSI  COOTBETCTBYlOWeEro obsa3aTensctea B
COOTBETCTBMM C YCNOBUAMM BbiNycka LeHHOM bymaru, u ncxoas
M3 KOJMYeCcTBa UeHHbIx ©Oymar Ha paTy HacTynjaeHus
YKa3aHHOro cpoka.

80



Mo ncreueHmn cpoka kBanudmkaumm 4ebUTOPCKON 3aA0/IHKEHHOCTU MO
NpoueHTHOMY (KYNOHHOMY) AO0XOAY, a TakKXe Mo YacTUYHOMY/MOSHOMY
noraweHntd 3MUTEHTOM OCHOBHOMO AonAra no AO0SIFrOBbIM  LEHHbIM
6yMaram Kak onepauuoHHOMN, cnpaBensinBas CTOMMOCTb HernoraweHHON
3a40/KEHHOCTM onpeaensieTcsl B COOTBETCTBUU C [punoxeHmem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/KEHHOCTb MO MNPOUEHTHOMY JAoxo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTaTOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNoO,

o [ebutopckass 3a[0/DKEHHOCTb MO MNpPOUEHTHOMY [0X0Ay,
BO3HMKalOWAaa Ha OCHOBaHWKM Aorosopa/cornaweHuss o
noanepXXaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnsowen komnanmm 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa MpouUeHTOB (MofiHas MM YacTuyHas)
K MOSyYEHMNIO MOXET BblTb JOCTOBEPHO OMpeaesieHa.

e [laTa OKOHYaHWSA nNepuoga Ha4yUCeHUs NMpoLeHTHOro goxoaa -
B C/ly4yae, ecnv Aorosop/cornaweHue no npoueHTHOMY A0X0A4Y
Ha OCTaToK MNOo CYETYy COoAEPXUT YyCnoBUA, KOTOpble HeE
Nno3BONAKT npu Ka>X10M onpeageneHnn cnpaseanmeon
CTOMMOCTM AOCTOBEPHO paccyuTatb CyMMy NpPOUEHTHOro
Aoxo4a K nosay4yeHuro nnn Aorosop/cornatieHune o
HaunUCMeHMN MPOLLEHTOB Ha HECHUXaeMbl OCTAaTOK MO CYEeTYy
npegycMatTpmBaeT ycnoBud, MNpu KOTOPbIX UTOroead cCyMMma
MPOUEHTOB K MNOJTYHYEHUIO MOXET USMEHUTLCA.

e [lata OKOHYaHuMsA obsizaTtenbCcTB 6HaHKa corflacHO  YCNOBUSM
Jorosopa/cornaweHms o0 MpOUEeHTHOM AO0XOo4e MO0  AEHEXHbIM
CpeAcTBaM Ha CuYeTax UaM o0 NoAAep>XXaHUW HEeCHUXaeMoro ocraTka
Mo cyeTam ynpasnswLwen komnanmm 4.Y. NMNO;

e [lata nukBuaaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odunuManbHOM AOCTYNHOM WCTOYHMKE (B TOM 4YuCie 3anucu B
ErPIOJ1 0 nukBmMaaunm 6aHka).

B oTcyTcTBME Npmu3HakoB ob6ecLieHeHus:

e C [aTbl NPpU3HaHMUA A0 AaTbl BblMjaTbl MPOLEHTOB (BKJ'IIO‘-IVITe}'IbHO)
B COOTBETCTBUU C ﬂOFOBOpOM/COF)’IaUJeHVIeM.

CnpaBepimBass  CTOMMOCTb  AeBUTOPCKOM  3a40J/DKEHHOCTM MO
MPpOUEHTHOMY Aoxo4y NO [AEHeXHbIM CcpeaACTBaM Ha  cyeTax
ynpasnswouwein komnanmmn A.Y. MNO® onpepensetrcsas B TeyeHWe BCeEro
Cpoka KBanndwukauuum 3a40/HKEHHOCTU KaK OMnepauuoHHOM B CyMMe
NPOUEHTOB, HAYMCNEHHbIX COMTAcHO YCNOBUAM A0roBOpa/cornaweHns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMoro ocrtatka no
cyeTy - B C/lyyae, ec/iv yCNOBMS HaAuYMC/IEHUS MPOLIEHTOB MO3BONSIOT
HafAeXXHO U AOCTOBEPHO paccyMTaTb UX pasMep K MOJIYHYEHMUIO Ha
[aTy onpeAeneHns cnpaBeasiMBOM CTOMMOCTMU.

Mo mncreyeHum cpoka KBanudukaumm AebUTOPCKON 3a[O0/HKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lyyae BbISIBIEHUS UHbIX COBbITUIA,
NpUBOAALLNX K obecueHeHuto, crnpaseanueas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [MpuaoxeHunem 6.
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Crnuncok obwmx cobbiTmiA, npuBoAswWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NPUTOXEHWE 15. AEBUTOPCKASA 3A[O/DKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoAaLWMMCS Y NpodecCcnoHasnbHbliX YY4aCTHUKOB pbiHKA LEHHbIX
6ymar (aanee — 6pokep);

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

e [laTa 3auncneHus  AeHeXHbIX CpeaCTB Ha  chneuuvanbHbIn
OpOKEPCKUIA CUET Ha OCHOBAHMM OTYETa bpoKepa;

o [aTa 3auumcneHmsa AeHexHblX cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbIV anga NMANO.

e [laTa wcnosHeHUss 6pokepoM 06s3aTeNbCTB MO MNEPEUYUCTIEHNLD
OEHEeXHbIX CpeacTB C creumanbHOro 6pokepckoro cyerta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peuweHuss baHka Poccum 06 o0T3biBE nMueH3un y 6pokepa
(OeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

e [lata nukeBuMpaumm 6pokepa cornacHo MHdoOpMauum, packpbiTOh B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPIOJI
0 nvkBugaumm 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHue Bcero nepuofa HaxoXAEHUS AEHEXHbIX CpeAcTB Ha
cyeTtax 6pokepa mnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pHen C gatbl, Korga ynpasastouias
KOMMaH1s Bbipa3njla HaMepeHne O BbIBOAE AEHEXHbIX CPeAcCTB
co cyeta ©Opokepa wuam co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHOM (OpPMe COrjlacCHO 3aKJ/IlYEHHbIM [A0roBOpaM
(cornaweHnsM), B ciy4yae, €CniM B TEYEHME YKA3aHHOro Cpoka
LEeHexXHble CpeaiCTBa He nofny4yeHbl Ha cyeTt MNMNO
WHdpopMmaumio o HeucnonHeHun 6Gpokepom wunam HKO HKL (AO)
TpeboBaHMs YNpaBnswoLwenn KOMOAHMKM O BbIBOAE AEHEXHbIX CPeacTB
npegoctaensieTcs B CneunannsnpoBaHHbIM Aeno3uTapuii He Mno3gHee
OHS, ciefyrouwero 3a OKOH4YaHMEM YCTaHOBIEHHOIO Cpoka.
CnpaBegnnBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCs Ha cyeTe
bpokepa mnm Ha cdyete B HKO HKL (AO), onpemenserca B CcyMme
OoCTaTKa Ha yKa3aHHbIX cYeTax.

Mo ncreyeHnn cpoka KBanmdukKaumm Ae6UTOPCKON 3a00/KEHHOCTU Kak
ONepaunoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoasLWNX K obecueHeHUo, cnpaBeanBas CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [1punoxeHuem 6.

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

3a40/MKEHHOCTb MO cAefikaMm C UeHHbIMM 6ymaramu, 3akal4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aki4deHunss gorosBopa no npuobpeteHuto (peanusaumn)
LLeHHbIX byMar;

- [JaTta HampaBneHus MNOATBEPXAEHUS Ha ydacTue B KOPNOpaTUBHOM
pencteum (akuent odepTbl) B Cny4yae, e€CiIn YCOBUS WCMOJIHEHUS
odepTbl onpeaeneHbl U HEUM3MEHHbI A0 AaTbl UCNOTHEHNSA OdepThl.
Jata nepexoma npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru
NOATBEpPXXAEHHas BbIMUCKOW MO cYeTy Aeno.

CnpaBepmBas CTOMMOCTb 3a40/DKEHHOCTM MO CAeNIKaM C LeHHbIMU
6yMmaramm, 3ak/il0O4eHHbIM Ha ycaoBusx T+, onpeaensieTcs B pa3Mepe
pasHuLbl Mexay crnpaBeaIMBON CTOMMOCTbIO LIEHHbIX ByMar B BaswTe
pacyeta CYA, aBnsOWMXCS NpeaMeToM cAesiku, U CyMMOW CAEeNKu B
Ba/ltlOTe CAENKU, MPMBEAEHHOM K BantoTe pacderta CHA.

Mpu onpeaeneHun cnpaseasiMBoM CTOMMOCTU 3a40/KEHHOCTM MO
coenkam ¢ obnmMrauvsaMu,  3aK/KOYEHHbIMM  Ha  ycrioBusSxX T+,
cnpaBeasiMBasl CTOMMOCTb  Obnuraumii, SBASKOWKUXCA NpeaMeToM
cAenkn, C paTbl 3ak/l4YeHuss CcAoenkM [0 AaTtbl nepexoga npas
COH6CTBEHHOCTM Ha UeHHble 6yMarum, exegHeBHO onpefenseTcs c
Y4YE€TOM HAKOMJIEHHOro KYMOHHOrO A0x04a, OnpeAeneHHOro Ha aaTy
pacyeTa Mo caefke B COOTBETCTBMM C  YC/OBUAMU CAEAKU WU
npaBuaMmn opraHmsaTopa TOpros.

B cryyae nNOMOXUTENbHOM pa3Huubl, CcAefka Mpu3HaeTca B
cocTtaBe aKTUBOB
(nebutopckas  3a40/DKEHHOCTb) Yy  nokymnatenss/ B CoCTaBe
obsazaTtenbctB  (KpeanTopckas 3a[10J1)KEHHOCTD) y npojasua,
oTpuuaTesbHON pasHuUbI - B
cocTtaBe ob6s3aTenbLCTB (kpeaouTopckas 3a40/HPKEHHOCTb) y
nokynaTensi/B coctaBe aKTWMBOB (paebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpasepnnBas CTOMMOCTb KOppeKTupyetcs B cnyyae
BO3HMKHOBEHUS  COObITUIA, nNpuBOAAWMX K  obecueHeHu, B
cooTBeTCcTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, NpuBoaAwMX K obecueHeHuto, yKasaH B
[MpunoxeHunu 6.
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NPUTOXEHWE 17. 3AAOJIKEHHOCTb MO CAE/IKAM C BAJTIOTOM,
3AKJ/IFOYEHHBIM HA YCJZIOBUAX T+ (MPY HECOBMNALEHUU OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMA IOFTOBOPA C
OATOW 3AKJIIOMEHUS [OTOBOPA MO NMOKYMNKE/MNPOAAXE
BAJIIOThI)

3a40/KEHHOCTb MO CAESIKaM C BaslOTOM, 3aKJ/IlOUYEHHbIM Ha YC/OBUSX
T+

[ata 3akiyeHns 4orosopa no MoKynke/npoaaxe BantoThl.

[Jata nepexoga npaB COOBCTBEHHOCTM HA BaJKOTY Ha OCHOBAHWU
BbIMWCKM CO CYeTa OTKPbLITOro Ha ynpasngwoowy KoMnaHuwo A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuneas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaM C BanloTown,
3aK/IIOYEHHbIM Ha YycnoBusax T+ onpegensetcs B pa3Mepe pasHuubl
MexAay TeKyllen cnpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeTta CHA B
COOTBETCTBUM C HacTtosdwmmu [pasunamn onpepeneHns CYA, u
CTOMMOCTbIO BaNoTHI, 3aMKCMPOBaAHHOM B Jorosope Ha
[AaTy UCNOJIHEHNS CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

B cryyae nNOMOXWUTENbHOM pa3Huubl, CcAenKa Mpu3HaeTca B
cocTtaBe aKTMBOB
(oebutopckas  3ap0/IKEHHOCTb) Yy NokKynatens/ B cocCTaBse
obaszatenbctB  (KpeanTopckas 3a40/HKEHHOCTb) y npojasua,
oTpuuaTensHoMn pasHuLbI - B
cocTtaBe oba3aTenbCcTB (kpeauTopckas 3a40/HKEHHOCTb) y
nokynaTtens/B coctaBe akTMBOB (aebutopckas 3a[0/HKEHHOCTb) Yy
npoaasua.

CnpaBeanuneas CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HWKHOBEHMUSA
cobbiTnii, npuBoAAWMX K obecueHeHWO, B COOTBETCTBUMM C
[MpunoxeHunem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoOAAWMX K 0bBecueHeHMto, yKas3aH B
MpunoxeHuu 6.
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NMPUNTOXEHUE 18. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax Hactoawmx [TMpasun onpegeneHns CYA K npouyen
[0ebuTopcKkor 3a40/KEHHOCTUM OTHECeHbl B TOM 4ucie cneayowme
BUAbI:

e [lebutopckas 3a40/KEHHOCTb, BO3HUKLUASA B pesynbTaTte
coBeplleHns caenok ¢ umywectsoMm MU®, no KOTOpPbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeTos;

ABaHChbI, BblAaHHbIE N0 cAaefnkaM 3a cyeT umyuwecrsa NMNO;
JebuTtopckass 3aA0/KEHHOCTb YMNpaBAslOWeENn KOMMaHuu nepeg
nno;

e [lebuTtopcKkas 3aA0/KEHHOCTb, BO3HMKLIAS MO AOroBopam
cneunanmsmMpoBaHHbIM  Aerno3nTapueM, perncrtpatopoM, 6upxe
yKasaHHbIMK B lMpasunax 4Y NMNO;

e [lebutopckas 3a40/KEHHOCTb Mo Hasnoram, cbopam, nownvHaMm B
6toaXeTbl BCEX YPOBHEN;

o [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKLUASA B pe3ysbTaTte nepesoja
OEHEeXHbIX CpeacTB («AeHbMMN B NyTU»);

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLWIAsS B pe3yfnbraTte OT3blBa
nuueH3um y 6aHka nnm 6pokepa;

o WNHasa pebutopckas 3a40/HKEHHOCTb.

c,
a,

e [lebutOopckans 3aAO0JIXEHHOCTb MO HanoraM, cb6opam,
nowsimvHaM B 6logkeTbl BCeX YPOBHEW — [aTa BO3HMKHOBEHUS
OCHOBaHUS AN BO3MeLleHUss Hanoros, c60poB, MOWANH U3
6romxeTa

e Ons nebutopcKoi 3af0/HKEHHOCTU YyrnpaBnslolen KOMNaHum
nepena NMU® - ycTaHoOBMEHHbI daKT MpeBbIEHUS AOMNYCTUMOWN
BE€JTUYUHDI BO3Hana)KLI,eHVIl7I VI/VIJ'IVI pacxonoB, CyMMa MNpeBbllLEHNA
KOTOPbIX MOANEXUT BO3BpaTy YMNpaBisOWeENn KOMMaHWen, uam
YCT@HOBJIEHHbIA daKT WU3NIULWIHE BbIMJAYEHHOTO BO3HArpaxaeHus
ynpasnsowen KoMnaHum, CyMMa KOTOpPOrO MOASIEXMUT BO3BpaTy B
NMN®, wnnm cymma yb6biTKka, KOTOpas ynpaBnswowas KOMMaHus
A0MKHa Bo3MecTUTb B MN® B pesysibTaTe AOMYLWEHHOrO HapyLleHUs
TpeboBaHMI 3aKoHOAATENbCTBA.

o Onsa nebUTOpCKON 3aA0/1KEHHOCTHN, BO3HUKLUEN B pe3yJibTaTe
nepeBofa MAEHEeXHbIX CpPeaAcTB - (@daKkTuyeckoe cnucaHus
OEHEXHbIX CcpeacTB C oaHoro cyeta MNO® wn otcytcTBMe dakTa
3auncneHns Ha apyrom cdyet MNN®, Ha KOTOpbIA OCYLECTBASICS
nepesogj.

o Onsa nebuUTopCcKON 3aA0/1KXEHHOCTHN, BO3HUKLUEN B pe3yJibTaTe
oT3blBa nuueH3suum y 6aHka wam 6pokepa - pJgaTta OT3biBa
nvueH3nm baHka, 6pokepa.

e [Ona ocTtanbHbIX BUAOB Nnpouyen AebUTopCcKo 3a[0/1HKEHHOCTHU
- flaTa nepenaydv akTMBoB (AEHEXHbIX CPeACTB) MUY, B OTHOLIEHUMU
KOTOPOro BO3HMKAET AebuTopckas 3a40/KEHHOCTb.
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Kputepun e [lebutopckas 3aA0/KEHHOCTb MNO HanoraMm, cb6opam,
npekpauweHuns nowsimHaM B 6r0a)keTbl BCEX YyPOBHeu:

nNpu3HaHUs - paTa noJlydeHust BO3MELLUEHUS U3 BHaXeTa MOSHOW CYMMbl
3aJ0/IKEHHOCTN COOTBETCTBYIOLWEr0 Hanora, c6opa, NoWUHbI;

- [paTa peleHuss 06 oTkase B OCYyLLeCTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM U3JIMLLHE YNJa4yeHHoro Hasora, cbopa, NoOW/nHbI;

- JaTa 3a4yeTa WU3MWHE YMNAYeHHOro Haslora Hauduc/eHUeM
COOTBETCTBYHOLLEro Hasora.

e Onsa OCTaJIbHbIX BMAOB npoueu Ae6butopckon
3aA0J/1KEHHOCTH:
- [laTa ncnonHeHus obsasartenbcts nepeq MNNO® cornacHo AOroBopy;
- [ata nukBuAaumMn KOHTpareHTa — puUAMYECKOro nuua cornacHo
Bbinucke mn3 EMPKOJ1 nnn pata nony4vyeHms unHdopMmaumm o CMepTH
dun3nyeckoro nmua - AOSHKHUKA;
- [aTta skcrnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YNpaBnsiowen
KOMNaHum o6 oTCyTCTBUM OB0OCHOBAHHbLIX OXWAAHWKA OTHOCUTESILHO
Nosy4yeHUs npeayCMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydyae, ecnu gebutopckasi 3a40/HPKEHHOCTb, MOXET 6biTb NMpuU3HaHa
npekpaweHHoOW B COOTBETCTBMM C OBWMMKM  MNOJSIOXKEHUAMMU,
yKasaHHbiMM B [naBe 26 T[paxpaHckoro koaekca Poccuiickon

Qegepauun.
Kpntepun " B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKH
KBanngpukaumnu | « [ebutopckas 3aA0J/IKEHHOCTb, BO3HMKLWIAs B pe3ysbTaTte
Aeburopckoi coBeplieHUs caenok ¢ wumywecrsoM [MUD, no KoTopbIM
3a40/HKEeHHOCT HacTynuna Haumbonee paHHAA gaTa pacyeToB, ecnu obwwuii Cpok
7] Kak noraweHns TakoW 3aA0/IKEHHOCTU COrlacHO YCNOBUSAM CAENKU He
onepaymnoHHOMH npesbiwaetT 15 paboumx gHenm (C ydyeToM cpoka MpOSIOHrauumM w
nepesak/floyeHnin [OoroBopoB), - C AaTbl MNpu3HaHuMg A0 AaThl

norawieHms COorsiacHoO yc/noBuaM caenku. lpu 3TOM A0NyCTUMBIN
CPpOK HapyweHuss o06s53aTenbCTB KOHTpAreHToM cocTaBnser 3
pabounmx AOHA, B Te4yeHMe KOTOpbIX 3aA40/DKEHHOCTb TaKXe
KBannduumpyeTcs onepaumnoHHON.

e [le6uTOpCcKan 3aA0/IKEHHOCTb, BO3HMKaKWLWAaA B cCJy4yae
3aAepXXK1M nepeperucrpaumMm MMyLlecTBa perMcTpaymMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMSI A0 JaTbl MoraweHus
KBanMdUUMpyeTcs B KayecTBe ornepaumoHHON.

e ABaHCbl, BblAaHHble NO cAenkaM 3a cyeT wumyuwectsa [MNOD
KBannduumpyeTcs onepaumoHHON AeBUTOPCKON 3aA0/HKEHHOCTbIO C
AaTbl  BblAayM aBaHca A0 JAaTbl noraweHus oba3atenscrs
KOHTpareHTOM COrfnacHoO YCNOBUAM cAenkn (ecan CpokK noraweHus
aBaHca B COOTBETCTBMW C AOFOBOPOM cocCTaBnser He 6onee 15
pabounx AHer C y4yeTOM CpoKa MpOoJSiIoHrauum K nepesaksyeHnn
Aorosopos). lpu 3TOM AONYCTUMbIA CPOK HapyLleHus ob6a3aTenLCcTs
KOHTpareHToM cocTaensetr 3 pabounmx AHA, B TedeHue KOTOPbIX
3aJ0/DKEHHOCTb TakXe KBannduunpyetcs onepaumoHHON.

e [ebutopckas 3aA0JIXXEHHOCTb YrNpaBAAOLWEen KOMMNaHUU
nepeg NMU® - B TeyeHne 25 pabounx gHelr ¢ AaTbl BOSHUKHOBEHUS
KBanMMPUUMPYETCS B KayecTBe onepaumoHHoil. [pu Hanuumm
060CHOBaHHOrO  3KkcnepTHOro  (MOTMBMPOBAHHOIO)  CYXAEHMUS
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YnpaBnswuwen KOMMaHuM O TOM, UTO YBENMUYEHWE CPOKOB
noraweHns 4ebUTopckon 3af40/HKEHHOCTU He SABASIETCS CNeaCTBUEM
HeraTMBHbIX NPOLLECCOB, BO3HUKLLNX B AEATENbHOCTM YNpaBAstoLen
KOMMaHuM, a TaKXe Halnuyue AOKYMEHTaNbHOro NMoATBEPXAEHUS OT
yNpaBnsollein KOMNAaHUM CPOKOB MOralleHust 3a[0/HKEHHOCTH,
Takasi 3a40/1)KEHHOCTb NMPOAO0XKAET OTHOCUTLCSA K OMepaLMOHHOMN.

e [Nebutopckas 3aA0/HKEHHOCTb, BO3HMKLUAs MO AOroBopaM cC
6upixen, cneuvanmsmpoBaHHbIM Aenosutapuem,
perncrpatopomMm, ykazaHHbiMu B Mpasunax AY NMN® - c patol
NpU3HaHUA A0 AATbl OKOHYaHWSA Cpoka MCNosHeHUsa obasaTenbcrea
B  COOTBETCTBMM C  YC/IOBUSAMM  3aKJIKOYEHHbIX  JOrOBOpPOB.
JonycTuMbili  CpOK  HapyweHuss  0653aTenbCTB  yKa3aHHbIMU
KOHTpareHTamu coctaBnsieT 25 pabounx AHEN, B TeUEHMe KOTOPbIX
3aJ0/DKEHHOCTb BCe elle KBanuduuupyetTcsa onepaunoHHOW. lMpwu
Hann4um 060CHOBaAHHOIO 3KCMepTHOro (MOTMBUPOBAHHOTO)
CYy>XAEHMS YnpaBnsowen KOMNaHum o0 TOM, 4YTO YBEIMYEHNE CPOKOB
OKasaHus ycnyr wnu noraweHus AebuTOpCcKOM 3a[0/MKEHHOCTU He
ABNSETCA CreACTBMEM HeraTUMBHbIX MPOLECcCOB, BO3HUKLWIKUX B
OesATeNbHOCTM  AO/DKHMKA WM MpU  Hannumm AOKYMEHTasIbHOro
NOATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB MoraweHus
3a40/HKEHHOCTM / oka3aHus ycnyr NMUO genseTcs oCHOBaHMeM Ans
yBeM4YeHUs Ccpoka KBanudukaumMnm TaKoOW 3a[0/DKEHHOCTUM B
KayecTBe OnepaunmoHHOW A0 AaTbl, YKa3aHHOM B MpeacTaBlE€HHbIX
OOKYMeHTax.

e [e6butopckasi 3aA0/HKEHHOCTb, BO3HMKLIAA B pe3ysbraTe

nepeBofa AEHEeXHbIX cpeactB («AeHbrM B nytu») - B
TeyeHnme 3 paboumx pgHen C  AaTbl  MNpU3HaHUSA  TaKoWm
3a40/KEHHOCTU.

CnpaBsegnanBasa | CnpaBensinBasl CTOMMOCTb Mpodeir AebUTOPCKOM  3a[0/1)KEHHOCTU

CTOMMOCTb onpepenseTcs:

e B cymMMe ¢aKTUMUeCKOro ocrarka 3aAO0J/DKEeHHOCTM Ha paaTty
onpeaeneHna crnpaBen/iuBo CTOMMOCTU/pAaTy onpeaesneHuvs
CYA*:

- AN BCEN AeOBUTOPCKON 3aA0/HKEHHOCTM, YKa3aHHOM B HACTOSILWEM
MPUIOXEHNN, B Nepuoa KBaandukauum TakoW 3a[O0/DKEHHOCTU B
KayecTBe onepaunoHHON;

- ans  nebuTopcKoi  3a0/KEHHOCTM MO  HanoraMm, cbopam,
MOLLSIMHAM B BI0AXETbl BCEX YPOBHEN;

*[lebMTOpCKass  3aA0/DKEHHOCTb  PacCUMTbIBAETCS  Ha  Kaxaytl  JaTy
onpeneneHus cnpaseaMBoi CTOMMOCTU. B cnyvae, ecnu pasmep A4e6UTOPCKONA
3a40/KEHHOCTUN He MOXeT 6blTb TOYHO orpeneneH Ha gaTy onpeneneHust CHA,
TO, MCMOMb3YIOTCA METOAb! annpoKCMMaLMmn BeanMUnH. 24

2% MporHosHble 3HauyeHWs 06s3aTenbCTB, pacCcuMTaHHble YNpaBnsioleil KOMNaHWei, npefocTaBnsloTCs B
CrieunanmsanpoBaHHbI Aeno3nTapui Ha Kaxayk gaTy onpegeneHmsa CHA ¢ ykasaHueM nepuoga BblI6OpKU m
06BACHALWNX NEePEMEHHbIX.
[Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3yeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsleB, npeawecTByowWnx gate onpegeneHmnsa CHA MU®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuMM NPUMEHUM MPU HaNMYMKU AAHHbLIX HE MeHee YeM 3a nocnegHve 2 (ABa)
Mecsiua, npeawecTteyowmnx gate onpeaeneduns CHA MNo.
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e B CyMMe, onpeaeneHHoOW C wMUcnonb3oBaHMEM MeToAa
npMBeAeHHOW CTOMMOCTM 6yAyuwunX A[AEeHEeXHbIX MOTOKOB C
yyeToM KpeauTHbIX puckosB ([IpunoxeHne 6) BO BCEX MUHbIX
cnydasx.

[Jebutopckas 3a40MKEHHOCTb MO BO3MELLEHMIO HANnoros n3 6oaxeTa, a

Tak xe Aebutopckas 3aA0/KEeHHOCTb MO Hanoram, cbopam, MowwsMHaM

B OwaxeTbl BCex ypoBHeW He obecueHnBaeTcs He3aBUCMMO OT

CPOYHOCTM ee noralleHus.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B pAaTy noctynneHus AOKYMeHTa, NoATBEPXAAIOLWEro okasaHHble YC/1yrn, Npon3BoAUTCH KOPPEKTUPOBKaA
HauUCEHHbIX 0693aTeNbCTB A0 UX peanbHOro 3Ha4eHus.
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NMPUNTOXEHWE 19. AOroBOP PENO

Mo porosBopam npsimoro PEMO (npogaBuoM LeHHbIX 6ymar no nepeoi
yactm porosopa PEMNO saenserca ynpasnaswoowas kKomnaHua [.Y.
®doHpa):

- O6ssatenbctBa ®oHAa NO BO3BpaTy [AEHEXHbIX CpPeacTs,
NoJsly4YeHHbIX N0 NepBOn YacTu gorosopa npsmoro PEMO;

- LUeHHble 6bymarn, nepenaHHble ®OHAOM MO MepBOM 4YacTu AOroBopa
npsmoro PEMO.

Mo pmoroBopam obpaTtHoro PEMNO (nokynateneM UeHHbIX 6ymar no
porosgopy PEMO no nepson u4actm PEMNO gsnsetrca ynpasnsatwowas
KoMnaHua A.Y. ®oHpa):

- Aebutopckas 3a40/HKEHHOCTb K MOJTlYYEHUIO NepeAaHHbIX AEeHEXHbIX
CpeAcTB Mo NMepBOM YacTu gorosopa obpaTtHoro PENMO.

- 06a3aTenbCTBO NO 06paTHOMY BbIKYMY LIEHHbIX 6yMar, noslydeHHbIX
Mo nepBON 4YacTU, WU peanm3oBaHHbIX A0 MOMEHTa WCNOAHEHUS Mo
BTOpOM Yactn gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMO:

e Ha JaTy WCNOJIHeHMs nepBoW 4actm pgoroeopa PEMNO,
npusHaeTcs KpeauTopckas 3al0/1KEHHOCTb B cymme
MOJTy4YeHHbIX AEHEeXHbIX CpeacTB MO MepBON 4acTu AOorosopa
PEMNO. CymMmma MPOUEHTOB  paccyUTbIBAeTCad Ha  aarty
onpeaeneHus C4HA no CTaBKe, npeayCcMOTPEHHOM
nOroBopom/6umpxxeBoi  COENKON, HauucnsleTca Cco  AHA
cnegymouwero 3a AHeM WCMNOJIHEHWS MepBOM YacTu Aoroeopa
PEMO

e Ha AaTy UCNOJIHEHMS BTOPOM 4actm gorosopa PEMO npoucxogmt
npekpaweHme TMpu3HaHUa KpeaAUTOPCKOM 3a[0J/IKEHHOCTU B
CyMMe MOJIyYEHHbIX AEHEeXHbIX CpeAacTB Mo nepBor 4vactu. B
cnyyae ecnm ucrnosiHeHue obs3atenbCTB He 6yaeT BCTPEuYHbIM,
rnog AaToh WCMOSIHEHUS BTOPOM 4acTu, npuHMMaeTcs 6onee
no34HAS U3 ABYX AaT: NOCTaBKW MM onnatbl;

e [peKpalleHuMe Tnpu3HaHuUs LUeHHbIx Oymar nepegaHHbIX MO
npssmomy aorosopy PEIMNO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha AaTy UCNOJIHEHWMS NepBon YacTu gorosopa PEMO npusHaeTcs
nebutopckas 3a40/HKEHHOCTb B pasMepe CYMMbl AEHEXHbIX
cpeacTB, nepegaHHbix ®OHAOM MO MepBOM 4YacTu Aorosopa
PEMNO. CymMmma MPOUEHTOB  paccyYUTbIBAeTCA Ha  aarty
onpeaeneHus C4HA no CTaBKe, npeayCcMOTPEHHOM
[OroBOpoM/6UpXXeBolt  CAENKONn, HauucnsaeTcs CO  AHS
cnegymouwero 3a AHeM WCNOJIHEHWS MepBOM 4acTu Aoroeopa
PEMNO

e [pu3HaHWe UeHHbIX 6yMar, MoslydYeHHbIX MO MNEepBOK 4YacTu
porosopa PEINO, He nponcxoauT;

e Ha AaTy UCNOJIHEHMS BTOPOW Yactm gorosopa PEMO npoucxogmt
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npekpaweHne npu3HaHua  AebUTOPCKON  3aA0/KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTty cnucaHmsa co cyeta AEMO ueHHbIx 6ymar, nosy4YeHHbIX
no pgorosopy obpatHoro PEMO (To/nbko B cC/lyyae, ecnM Ha
MOMEHT cnucaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KOJIMYECTBO Mpu3HaHHbIX B MU® ueHHbIX 6ymar paBHO HyH0),
OO MOMEHTa MWCMOMIHEHMS NO BTOPOM 4acTu, Npu3HaeTcs
ob6sa3atenbctBo MU® no npuobpeTeHuto Takmx LeHHbIX 6ymar
OJ151 UCMOJIHEHUS BTOPOW YacTtu caenkm obpatHoro PEMO.

CnpaBegnnBas CTOMMOCTb KpeaAnTOpCKO/aebutopckomn
3a40/HKeHHOCTM no goroeopam PENO oueHuBaeTcsa B pa3Mepe
COOTBETCTBEHHO MONYYEHHbIX/MepefaHHblIX AeHEeXHbIX CpeacTB Mo
rnepeon 4Yactu gorosopa PEMO 4o MOMEHTa MUCMOSIHEHUS BTOPOWN 4YacTu
norosopa PEMNO ¢ yyeToM npoueHToB, noasexalmx
nosy4vyeHuto/ynnate B COOTBETCTBMN C ycroBuamu gorosopa PEMMO.
Ecnun ctonmocTb LeHHbIX 6yMar no BTopon yactun gorosopa PEMNO
CKOpPpEeKTUpOBaHa Ha CyMMy BbIMaaT AOXOAO0B Mo LeHHbIM 6ymaram,
nepenaHHbIM o gorosopy PEMO, nnu cyMMy mMHbIX BbINAAT,
ocyllecTBissieMblX B paMkax gorosopa PEMO, To pacyeT cnpaBensineon
CTOMMOCTM KPeaANTOPCKOI/AebUTOPCKON 3a40/HKEHHOCTU MO AOrOBOpPY
PEMO ocyuecTBAseTcs C Y4ETOM COOTBETCTBYIOLWMX BbINaaT.
CnpaBepnsnBas CTOMMOCTb LieHHbIX 6yMmar, nepegaHHbiXx ®OHAOM

no nepeoi yactn PEMO B TeueHne nepmnoaa OT AaTbl MCNOJIHEHUS
nepeon 4yactun gorosopa npsamoro PEMO fo aatbl MCNONHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabii pabounin AeHb onpegensieTcs CornacHo
[MpunoxeHunto 3 HacToawmx Mpasun onpeneneHusa CHA.

CnpaBeanvBas CTOMMOCTb o6s3aTenbcTea MA® no npruobpeTeHmto
LEeHHbIX 6yMar, paHee Nosly4YeHHbIX Mo A4oroBopy obpaTHoro PEMO u
peanu3oBaHHbIX 10 MOMEHTA UCMOIHEHUS BTOPOW YacTu CAENKU
ob6paTHoro PEMO, onpeaensercs B pasmepe CrpaBeanBoin CTOMMOCTH
TaKnX LEeHHbIX 6yMar B COOTBETCTBMMU C [IpunoxeHnem 3.
CnpaBeanvneBas CTOMMOCTb Ae6UTOPCKOM 3a40/HKEHHOCTU K MOJSIYUYEHUIO
nepefaHHbIX [EHEeXHbIX CpeacTB Mo MepBOM 4YacTu Aorosopa
ob6paTHoro PEMO KoppeKTUpyeTcsi B Cllydae BO3HUKHOBEHWUSI COBbITUN,
NpUBOAALLNX K 06E€CLIEHEHNIO, B COOTBETCTBUN C MpunoxeHunem 6.

Cnucok obwux cobbiTUn, NpuMBOASLWMX K ObecueHeHWto, ykasaH B
Mpunoxexuu 6.

92



NPUTOXEHWE 20. MPOU3BOAHBLIE ®UHAHCOBbIE UHCTPYMEHTI
(PACYETHBIE)

MponsBogHble (PUHAHCOBbIE MWHCTPYMEHTbl (pacyeTHble 6upxeBble)
(nanee - pac4yeTHbie MOU)

[Nebutopckasn 3agonmkeHHocTb MN®, kak oueHka npasa us NMNoOU
Kpeauntopckas 3agomkeHHocTb MNP, kak oueHka obsasaTtenbctB 3 MoOU

Mo 6upxeBbiMm MOU - pata npuobpeTeHMss B COOTBETCTBUM C OTHETOM
6pokepa.

Mo 6upxeBbiM MNON:

e MCMOJIHEHME KOHTPAKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0653aTenbCTB MO KOHTPAKTy C TaKoW Xe
cneundunkaumen, T.e. 3akno4eHne opceTHON CAENKN;

e 0 MHbIM OCHOBaHWAM, YKa3aHHbIM B [paBunax KAWpuHra, B
YyCTaHOBJIEHHOM UMUK NOpPsSAKe.

CnpaBensnBasi CTOMMOCTb 6mpykeBoro pacyetHoro NMN®UN pasHa 0 (Honb),
ecnm B COCTaBe onepauuii no OGpoOKEepCKOMY CYETy MpoBeAEeHbl BCe
pacyeTbl N0 BapMaLMOHHOM Mapxe.

B cnyvae, ecnuM nopyyeHue Ha BbIBOA AEHEXHbIX CpeacTB Co
cneunanbHOro 6poKepcKkoro cyeta He MCMNOSIHEHO B TeYeHMe OAHOro
paboyero pAHA C pgatbl NpeabsiBieHUs MOopy4vYeHus crnpaseasivBas
CTOMMOCTb [AEHEeXHbIX CpeACTB Ha cyeTe rapaHTMiHoro obecnedeHus
onpefensercd C UCNonb30BaHMEM MeToAOB KoppekTupoBkun CC
(Opunoxexnune 6). [JaHHble O HeucnonHeHun TpeboBaHMS 6Gpokepom
npeaoCcTaBNsAlOTCA yrnpasnsoWwen KOMMaHWen B cCneunmannsmpoBaHHbIN
Aenosvtapuin He nosgHee paboudero AHA, CreaylolWero 3a OKOHYaHWeM
YCTaHOBJIEHHOIO CpoKa.

Cnpasegnusas  ctoumoctb  [OU KoppeKkTupyetcs B  Cny4ae
BO3HMKHOBEHUS COObITUI, NPUBOASLLUNX K 06eCLleHEHMID, B COOTBETCTBUM
c [NpunoxeHunem 6.

Cnuncok obwunx cobbiTMin, NpuBoAAWMX K obecueHeHU, yKasaH B
Mpunoxexuu 6.
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MPUNOXEHUE 21. KTIUPUHIOBbIE CEPTU®UKATbI YYACTUA (KCY)
N PENO C KCY

KnnpuHrosbie cepTudunKaTthbl yyacTums

Mpu3HatTCca B AaTy 3aumncneHuns no cyety AEMO.

MpekpalweHne npu3HaHUS [OEHEXHbIX CPeAcTB UM LUEeHHbIX OymMar,
nepefaHHbIX B KJMPUHIOBbIA Myn, He npoucxoamT. [Joxoabl U MHble
BblMJ1aTbl MO LUEHHbIM byMaraMm, nepeaaHHbIM B MMYLLECTBEHHbLIA MyJl,
NMPU3HalOTCH B COCTaBe akTMBoB PoHAA.

KnupuHroeble ceptudumkaTbl y4yacTusi MnpeKpaliatoT Npu3HaBaTbCs C
naTbl UX cnucaHug co cyeta AENO.

CnpaBennuBasi CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJIWUPUHIOBbLIA My,
onpenensieTcs B COOTBETCTBMM C HACTOAWMMWU MpaBuiamMum B obLLEM
nopsiake.

CnpaBennvBasi CTOMMOCTb KJ/IMPUHIOBbIX CEPTU@PUKATOB y4dacTuUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6yMaraMm, nepeAaHHbiIM B MMYLLECTBEHHbLIN nyJl,
npu3HatoTcsa B cocTaBe ®oHaa, cornacHo HacToawmMm Mpasunam CHA.

B octanbHoM, caenkm PEMO ¢ KCY oueHMBaOTCA aHaNIOMMYHO CAeNKam
PEMO ¢ ueHHbIMM OyMaramu, nOpsiAOK y4yeTa KOTOPbIX OMWCaH B
MpunoxeHmn 19, B 4YacTM He NpOTUBOPEYALLEN HacCTosleMy
MPUIOXKEHNIO.

CnpaBennvBasi CTOMMOCTb AeBMTOPCKON 3a40/HKEHHOCTU K MOJTyYEHUIO
rnepeaaHHbIX AEHEXHbIX CPeACTB Mo NEpBOM YacTu gorosopa o6paTHOro
PEMNO KoppeKTMpyeTcs B Cllydae BO3HUKHOBEHUS COObITUA, MPUBOASLLINX
K obecueHeHnt0, B COOTBETCTBUN C [1puUNoXeHMEM 6.

Cnmncok obwunx cobbiTvn, npumBoAAWMX K obecueHeHu, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 22. MOAEJIb OLUEHKU ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAVWKA ONPEAENEHUSI PACYETHOW LIEHbI AOJIFOBOW LLEEHHOW BYMAIU

METOAWKA ONPEAEJIEHNS PACYETHOWM LIEHbI
AOJITOBON LEHHOW BYMATU (panee - Metoamka)

1. TEPMMHbI N ONPEAEJIEHUSA

1.1.CpeaHeB3BelWIEeHHbIX CPOK A0 noraweHua/odgeptbl - B3BELWEHHbIA MO
rpapuky noraweHuss HoMMHana obnuraumm CpokK A0 MoraweHus B ropax,
paccunTbiBaeMbIi No opmyne:

n

Cp.B3B.C OK_Z CF~><M (D
P-BSB. CPOK = (%7365 )
=1
lpe:
CF; - yactuyHoe (Mnu nosHoe) noraweHne HoMuHana B % oT
HOMWHaMa Ha AaTy pa3MeLleHuns BbIMyCcKa;
ti - AaTta YyaCTUYHoro (Man NOJSIHOro) noralweHnss HOMMHana;
T - flaTa OLEHKMW.

B cnyyae ecnun BbINYCKOM He npeaycMOTPEHO 4YacTUYHOE MoraweHme OCHOBHOMo
aonra (amopTm3aums), TO CpeaHeB3BELIEeHHbIM CpPOK A0 noraweHuns/odepTbl paBeH
nepuoay OT AaTbl onpeaeneHns cnpaBeasiMBon CTOMMOCTM A0 Hanbonee paHHEN M3 aat:
AaTbl NoraweHns nnu aatbl odepTbl N0 obaMraumm, yKasaHHOW B peLleHnmn O BbiMycCKe.

B cnyyae ecnm pata oueHkuM coBnagaetr C gator odepTbl, TO pacuyer
CpeAHEeB3BELWEHHON0 Cpoka MNpou3BOAUTCA OT AaTbl OUEHKM A0 Hambonee paHHen u3
AaTbl NoraweHns unu gatbl odepTbl, Cneayowen 3a 4aTON OLEHKN.

lpumeyaHune:

Mpwn pacyeTe cpeAHEB3BELEHHONO Cpoka A0 noraweHus / odepTbl MPOMEXYTOYHbIE
OKpYI/IEHUS He NMPOU3BOAATCHA, pe3ynbTaT Bblpa)kaeTcs B rogax, okpyrnsercs o 4
3HAKOB Mocne 3ansaTomn.

B cny4dae ecnu BbINyCKOM NpeayCMOTPEHO YacTUYHOE noralleHme OCHOBHOMo Aora,
HO BENWYMHbI MorawaeMbiX 4YacTel He onpeaeneHbl Ha BeCb OXWAAeMbl CPOK
obpalleHns®>, TakMe CyMMbl CYMTAOTCS YCTAHOBNEHHbIMM B [AaTy OKOH4YaHWUSA
KYNOHHOIo nepuoaa, rno MCTe4eHUM KOTOPOro OHW BbINJIAYMBAIOTCS, U YUYUTbIBAIOTCS

25 Hanmpumep — Juist 0GUTaNHil ¢ HITOTEIHBIM TTOKPBITHEM.
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B pacyete ntobblXx BeNUYMH, MpefyCMOTPEHHbIX HAaCTOsWen MeTOAMKOM, C 3TOM
AaThl.

1.2.CraBka KB} (3HauyeHne KpnBoM 6&CKYNOHHOM AOXOAHOCTN) MOXET pacCYUTbIBATLCS
B TOYKE, COOTBETCTBYHOLLEN:
"CpeAHEeB3BEWIEHHOMY CpOKY noraweHuns / odepTbl N0 UeHHOW ©bymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamku, unu
"CpOKY MoraweHus aenosmTa, uim
"CPOYHOCTU TMPOLEHTHOWN CTaBKWM B CAy4dasax, MNpeayCMOTPEeHHbIX HacTosuwen
MeToanku, nnu
sAlopaummn 6UpXeBOoro MHAEKcCa B CAy4vasax, NpefyCMOTPEHHbIX B M.3 HacToswen
MeToanku, nnu
"MHOMY CPOKY B C/ly4asiX, onpeaeneHHblX HacTosiwen MeToankon.

lpumeyaHwne:

Mpn pacyete CtaBkn KB/ 3HaveHMe CpoK onpenendeTrcs B rogax, okpyrnsaercsa go 4
3HaKoOB Mocne 3ansaTton. McxoaHble AaHHble (3a uckntodeHnem n.l.1 Hacrosawen
MeTtoankun), onpegeneHHble B AHAX, MepeBoaAaTcsa nyTeM AeNeHUs WUCXOAHOro
3HayeHMa Ha 365. EcinM B pacyeTe MCNOAb3YHTCA [AaHHble, Bblpa)XeHHble B
Mecsilax, To pe3ynbTaT onpeaenseTcs Kak:

» 1 mMecau:0.0833 ropa

2 Mecqua:0.1667 ropa

3 Mecsua:0.2500 roaa

4 mecsaua:0.3333 roga

= 5 mMecaueB:0.4167 roaa

6 Mecsaues:0.5000 roga

» 7 MmecaueB:0.5833 roga

8 mMecsaues:0.6667 roga

» 9 Mecaue:0.7500 roga

10 mecqaues:0.8333 roaa

11 mecqaues:0.9167 rona

12 mecaues:1.0000 roga.

B pacueTte ncnonb3lyrTcs:
sMeToauMKka pacyéta KpuBoh 6eCKYynoHHOM AOXOAHOCTU [OCYAAPCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upxeni?e;

26 Mertoauka pacuéTa KpUBOii GECKYTIOHHON MOXOMHOCTH OMyOIMKOBaHa Ha caiite MockoBckoii 6upxku. B memsx pacuera
CIPaBEAIUBON CTOMMOCTH MCIIONIB3YETCS PEJAKIMs METOIUKHU, aKTyalbHas Ha JaTy BCTYIUIEHHS B CHIy HACTOSALIMX
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sAMHaMmnyeckme napameTpbl G-KpUBOW MO COCTOSHMUIO Ha KaXXAbli TOProBblA A€Hb.

lMpn onpepeneHun:
*MPOrHO3HbIX 3HAYEHUN MHDNSUMK cornacHo N.Ownbka! MCTOYHUK CCbIJIKM He
HauAeH. HacTosiwen MeToanku, nnu;
"MPOrHO3HbIX 3HAYEHMS MPOYUX MEepPEeMEeHHbIX NapaMeTpoB corsiacHo n.Owunbka!
MCTOUHMK CCbIJZIKM HEe HaWAeH. HacToswen MeToankn, nnum;
*"CTaBKMW AMUCKOHTUPOBAHUSA coOrnacHo n.Owmbka! MCTOUYHMK CCbIIKM He
HauAeH. HacTosilwen MeToanKku
B pacyeTe WCMNOAb3YKTCA AMHaMMyeckme napameTpbl G-KpuBOM Ha AaTy,
6nmxanwyto K gaTe onpeaeneHus cnpaseanmBon CTOMMOCTU (BKIOYasN).
NcToYHUK nHdopmaumnm: odbuumanbHbli canT MoCKoOBCKOM Bupxu.
lpumeyaHune:
Mpn pacyete CtaBkn KB nMpoMexyTouyHble OKpYrfieHNUd He NpoM3BOAATCH,
pe3ynbTaT Bblpa)kaeTcs B NMPOLEHTaX, OKPYriseTca A0 2 3HAaKOB Mocne 3ansTon.

2.METOAUKA ONMPEAENEHUS PACYETHOM LEHbI AOJIFOBOW LEHHOW
BYMAIU

2.1.MpuHUMNbI oNpeaesieHUs pacueTHOM LeHbl

B COOTBETCTBMM C HaCTOSAWMM MYyHKTOM onpejenserca pacyeTHas ueHa (uUeHbl)
OONroBoM LUEeHHoOM 6yMarm MeToAOM NpUBEAEHHOM CTOMMOCTU 6yaylumx AeHeXHbIX
notokos no dopmyne (2):

PV = zn: CFi )
o] (1 + Y)(Dk—ﬂaTa)/365’
lpe:

CF, - CYMMa KaXkAoro AeHeXHOro noTtoka, onpeaesneHHas CorsacHo n.
2.2.;

Dy, - JaTa KaXkaoro AeHeXHOro rnoToka, onpefeneHHast corfiacHo n.
2.2.;

Y - CTaBKa AUCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.2.3.;

Hara - faTta onpeneneHns cnpasennBon CTOMMOCTMW.

lpumeyaHune:

Mpw pacyeTe UCMONb3YITCA cneaylolmne NoAXoAbl K OKPYFeHUIO:

Ipasun. [Ipn BHECEHNN U3MEHEHUIT B METOIUKY pacuéTa KpUBOH OSCKYIIOHHOM JTOXOMHOCTH JaTa Hadala UCIIOIb30BaHHS
HM3MEHEHHOW METOIUKHU B LEJIX pacdeTa CIPaBEJIMBOM CTOMMOCTU YCTaHABJIMBAETCS OTIEIbHO IO COIVIACOBAHUIO CO
CHELMATU3UPOBAHHBIM JETIO3UTAPUEM.
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OKpYr/IeHMS NPOM3BOAATCSA MO NpaBuiaM MaTteMaTU4YeCKOro OKpyrieHus;

CF, - 6yaywmnin neHexHbli NOTOK, 3HAYEHME OKPYrnAsieTcs A0 2 3HAKOB nocne
3anaTon;

PV, - BMCKOHTUPOBAHHbIA AEHEXHbIN MNOTOK, MPOMEXYTOYHbIE OKPYI/IEHUS He
NpoOn3BOASATCA, pe3ynbTaT HE OKPYINseTCcs;

PV - obwas cyMMa [AUCKOHTUMPOBAHHbIX JAEHEeXHbIX MNOTOKOB, pe3ynbTaT
oKpyrnsieTcs Ao 4 3HaKOB Mocsne 3ansaToMn.

2.2.®bopMmupoBaHue rpacduka 6yayuimx AeHe>KHbIX NOTOKOB
2.2.1. O6bwume noaxoasbl.

Mpu dopmmpoBaHMn rpacdumka 6yaylwmx AeHEeXHbIX MOTOKOB Y4YMTbIBAKOTCS BCe
OEHeXHble MOTOKM B  MoraweHme OCHOBHOro AonAra, KymnoHHOro goxoga u
AOMOSIHUTENbHOMO A0X0Aa B TeYeHMe OXNaaeMoro cpoka obpaweHums.

Oxungaembln cpok obpaweHns ueHHoM bymarnm onpegensietcsa C AaTbl pacyeTa
cnpaBeannBoOr CTOMMOCTU (He BK/IOYasa) A0 HaMMeHbLlen 13 gaT (BKa4asn):

e pnatbl opepTbl, 6AMXKaMLWeENn K AaTe onpeaeneHus cnpaseanvBoOn CTOMMOCTHU
(He BktOYasa gaTy onpeneneHus cnpasensinBon CTOMMOCTU);
e [AaTbl MOSIHOIO MOraweHns, NpeayCMOTPEHHON YCIOBUAMM BbiMycKa.

MNoa AaTon AeHEeXHOro NoToka NoHUMaeTcs:

e [aTbl OKOHYAHWUS KYMOHHbIX MepvMoaoB, NO 3aBepLeHUU KOTOpbIX B
COOTBETCTBMU C YC/IOBUSAMU BbIMYCKa OCYLLECTBAAKTCS BbiNAaTbl KYNMOHHOMO
Aoxoaa, v (ecnu nNpeaycMoTpeHO) YacTUYHoe noralleHne OCHOBHOIo A0/ra,
a Tak xe (ecnu npeayCcMOTpPEHO) AaTbl BbINAATbl AONOJHUTEBHOIO A0X0Aa;

e [aTa, 4O KOTOPOWN onpeaeneH oXxuaaeMblil Cpok obpaleHuns.

[eHeXxHble NOTOKM, BK/YAs KYMOHHbIA A0X04 W AOMNOSHWUTENbHbIN  AOXOA,
pacCcYmMTbIBAOTCA B COOTBETCTBUM C YC/IOBMSAMM BbiNycCKa.

Mpn dopMupoBaHnm rpadmnka AEHEXHbIX MOTOKOB B LESX pacyeTa crnpaBeainBon
CTOMMOCTW LieHHbIX ByMar ocyliecTBaseTca nepecMoTp byaylwmnmx AeHeXHbIX NOTOKOB Npw
HanM4nMn o6HOBNEHHON MHGOpMaLUN?’:

e 0O Be/MYMHE CTaBKM KynoHa (AN UeHHbIXx 6ymar, nmo KOTOPbIM MPOLEHTHbIe
CTaBKM He ornpejeneHbl Ha BeCb OXuaaembll Cpok obpalleHuns) — HoBoe
3Ha4YeHMe CTaBKM KYMOHA CYMTAETCs YCTAHOBMIEHHbIM B AaTy Hayasna KynoHHOro
nepuoaa, 6amxanwero K gate ycraHoBAeHUS cTaBku (KYMOHHOro nepuoaa, Ha
KOTOpbIM CTaBka YyCTaHoBNeHa, unun 6onee paHHero KyrnoHHOro nepwuoja, Ao
Ha4yana KOTOpOro CTaBka YCTAaHOBMNEHA);

27C y4eTOM JAHHOTO YCIOBMS O JaTe Hayajga NMPUMEHEHHs paHee HEM3BECTHBIX BENMYMH (CTABKM KyMOHA, CyMMBbI
MOTAIIaeMOTO0 OCHOBHOTO JOJITa, 33 HCKJIIOYEHHEM OOIHMraniii ¢ MHACKCHPYEMBIM HOMUHAJIOM) BBINONHSACTCS pPacuér
HHBIX [IOKa3aTeNel, MpeyCMOTPEHHBIX HacTosEel MeToaukoil.
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e 0O BeNMYMHE norawaeMonm 4acTu OCHOBHOro gonra (Ans ueHHblIXx 6ymar, no
KOTOPbIM NpeAyCMOTPEHO YacTMYHOE MnoraweHue OCHOBHOrO A0Jira, HO CyMMbI
norawaemblX 4acTen OCHOBHOro Ao/sira He ornpejeneHbl Ha BeCb OXWAaeMbli
Cpok obpalleHuns) — BeIMYMHbI NoraliaemMon 4YacTm OCHOBHOMO A0/ra CYMTAoTCA
YCTAHOB/IEHHbIMM B [AaTy OKOH4YaHWSA KYMOHHOrO nepwuoga, Mo WUCTeYeHUMU
KOTOPOro mMpou3BOAUTCA COOTBETCTBYKOWAs BbiNJaTa paHee Heu3BeCTHOM
CYMMbI?8 (3@ UCKITIOUYEHNEM LIEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

e 0O BennuMHax (BKIYas MepeMeHHble, 3HayeHuWe KOTOPbIX He 3aBUCUT OT
peWeHnsa 3MUTEHTA), CYWEeCTBEeHHbIX ANS pacyeTa HOMWHANbHOM CTOMMOCTMU
LeHHbIX 6ymMar ¢ MHAEKCUPYEeMbIM HOMUHAIIOM;

e 0 Be/INYMHAX, CYLWEeCTBEeHHbIX A1 pacyeTa AOMNOSIHUTENbHOro AoXoAa.

0na gonroebIX LEHHbIX 6yMar, no KOTOpbIM NpeayCcMOTPEHO YacTMYHOEe noralieHue
OCHOBHOIO [0/Ira, HO BESIMYMHbI NOorawaeMoro OCHOBHOIO A0J1ra He ornpeaeneHbl Ha BECb
CpoK obpauwieHns, cymMMbl ByaywmnX AEHEXHbIX MOTOKOB pPacCyYMTbIBAOTCA MCxoas w3
OoCTaTKa OCHOBHOMO AoJsira Ha paTy pacyeTa, onpenenéHHoOro C y4yeToM BCeX paHee
YCT@HOB/IEHHbIX CYMM NoraweHus (3a WUCKAKYEHMEM UEHHbIX byMar ¢ MHOEKCUPYEMbIM
HOMMHANOM, AN KOTOPbIX TeKylwas BefMyMHa OCHOBHOMO Ao/sra paccymMTbiBaeTcs B
CcooTBETCTBMU C N.Owmnbka! MCTOUHMUK CCbIJIKM He HalgeH.).

Ona [ponroBblX UEHHbIX 6yMmar, no KOTOpbIM MNpeayCcCMOTpPEH AOMNOSHUTENbHbIN
[0X0[, HO rnepeMeHHble napameTpbl, UCMosib3yeMble ANs pacdeTa COorflacHO AOKYMeHTaM
3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpalleHus, CyMMbl 6yaywmx AeHEeXHbIX
MOTOKOB PacCyYMTbIBAOTCS WUCXO0AS W3 WU3BECTHbIX 3HAYEHUN TaKMX MNepeMEHHbIX
napamMeTpoB Ha gaTy pacuyeTta. Ecnm pacueTHas BenMumHa AOMNONHUTENBHOMO A0X0AA Ha
Aaty npuHUMaeT oTpuuaTesibHOe 3HadeHue, TO AEHEXHbIN MOTOK CYUTAETCs paBHbIM
HYJ10.

2.2.2. BennumHa nHoekcnmpyeMmoro HoMmHarna.

Ans AonroeBbIX LeHHbIX 6ymar ¢ MHAEKCUPYEMbIM HOMUHANIOM, B pacyeT BeNYnHbI
KOTOPOro BKJIKOYEHbI NepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLleHns SMUTEHTa
MW npu 3TOM He TnpeaycMOTpeHa ero amMopTu3auns, HOMMUHaNbHasg CTOMMOCTb
paccyMTbiBaeTCAd Ha JAaTy KaXAoro AEHEeXHOro rnoToka WcxoAs W3 HOMWHANbHOM
CTOMMOCTW Ha AaTy onpeaeneHus cnpasBeannBOM CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro
NnOTOKa W MPOrHO3HON0 3Ha4YeHus UWHGNAUMKM ANs COOTBETCTBYHOLWEro nepuoga no

dopmyne (3):

Dp—Dp_q
HOMHHAJ HH, = OKPJ’/“/[(HOMMHA// HHyyx(1+ [TPOTHO3 HITI,_,) 3% ,2), 3)

28 HpI/I OTOM MEPECUETyY MOMJICKAT B T.4. BCC NCHCKHBIC MOTOKH, CICAYIOINUEC 3a [[aTOﬁ OKOHYaHUA COOTBETCTBYIOLIETO
KYIIOHHOTO IEPUOJA, [0 OKOHYaHUU KOTOPOTO MPOU3BOAUTCA BBIIJIaTa OCHOBHOI'O JI0JITa.
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pe:

HOMHHAJI HH,- NCKOMOEe 3HayeHne HOMMHaNa Ha AaTy Kaxzaoro
AEHEXHOro rnoToka;

HOMHHAJI HH,_,- BeIMYMHA HOMWHAMA, paccyMTaHHas Ha AaTy
npeawecTBYOWEro AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa CrnpaseasiMBOM CTOUMMOCTMU.
Pe3synbTaT pacyeta He OKpPYriseTcs;

HOMHHAJI HH, 1 = HOMHHAJI HH,- BENNYNHA HOMWHaANA Ha
AaTy onpeneneHuns crpaseasvBon CTOMMOCTH;

InNPOrHO3 HITI],_ ;- NMpOrHo3Hoe 3Ha4yeHune nHbNaunm,
onpeaeneHHoe Ha AaTy npeaLwecTByoLEero
AEHEXHOoro notoka (n-1).

AN 40NTroBbIX LLEeHHbIX 6YMaI' C MHOAEKCNPYEMbIM HOMWUHAJZIOM, B paCyeT BEJIMYUNHDI

KOTOpPOro BKJ/IKOYEHbLI NepeMeHHblE, 3Ha4YeHMEe KOTOpPbIX HE 3aBUCUT OT peLleHuns

SMUTEHTaA, U Npn 3TOM NpeaycMoTpeHa €ro amopTtmsauma, HOMWUHallbHad CTOMMOCTb

paccyYMTbiBAeTCa Ha AaTy KaXAoro AEHEXHOro rnotoka C y4YeToM npeAlecTBYLWero
YacTM4YHOro NoraweHus OCHOBHOro gosra no gopmyne (3a):

HOMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, x (1 — CYMM(JI0JISl AMOPT),,_; ,2),  (3a)

lpe:
HOMUHAJI UH',- BenuynMHa HOMMHaNa C Y4YeToOM €ero amopTu3aumm - UCKOMOe

3Ha4Y€HNne HOMMHaNIa Ha AaTy KaXAoro AEHEXHOro noTtoka 3a
BblYETOM YaCTM4YHOIro noraweHnda OCHOBHOIro pAoJjira C AaTthbl
pa3MelleHnda BblMyCKa (He BK/1lO4Haa 4YaCTU4HoOE noraweHumne
OCHOBHOI'O AoOJira B COCTaBe AEHEXHOIo NOTOKa n);

HOMWHAJI UH,,- BennymHa HOMMUHana 6e3 y4y€Ta €ro amoptTmsauun - 3Ha4YeHUeE,

pacCuUMTaHHOE Ha AaTy COOTBETCTBYIOLEro AeHEXHOro noToka
no ¢opmyne (3) 6e3 yyera 4yacTM4YHOro noraweHnuss OCHOBHOIO
AONra C AaTbl pa3sMelleHms Bbinycka (C y4eTOM MHAEKCMPOBaHUS
BeNIMYNHbI HOMWHaNa, YCTAaHOBMEHHOM Ha AaTy pa3MeLweHus
BblNycKa);

CYMM(/10J11 AMOPT),,_,- CyMMa JAoOJIel 4acCTU4YHOro noraweHnuss HoMWHana c Aatbl

pa3sMelleHns BbiMycka A0 AaTbl AEHEXHOro noTtoka n (He
BKJIlOYAsA [OM0 YaCTUYHOrO noraweHmss HoMMHana B CcocTaBe
AEHEeXHOro notoka n).
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B pacyeT CyMMbl AEHEXHOIN0 NOTOKa BKJ/IHOYAETCA CyMMa 4aCTUYHOrNo noraleHumsA

OCHOBHOIo pAoJjira, €cinM OHO NpPeEAYCMOTPEHO YC/NOBUAMU BbiMYyCKa B AadTy AEHEXHOIo

noToka, paccuyutaHHas no dopmyne (4)
CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x J0JId AMOPT,, ,2);

OKPYTJI(HOMUHAJI UH,, X 10JIS1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uUCKOMas BeMYMHA YaCTUYHOro noralieHMss HOMWHana B
ATy COOTBETCTBYIOLLEr0 AEHEXHOro NoToKa;

HOMHWHAJI UH,- BenuumHa HoMMHana 6e3 ydyeta ero amopTusaumm -
3HayeHne, paccyMTaHHOe Ha JAaTy COOTBETCTBYHOLLEro
AEeHeXHoro notoka no d¢opmyne (3) 6e3 yueTta
4YaCTMYHOrO MOralweHnss OCHOBHOrO Jonra C  Aathl
pa3MeweHns Bbinycka (T.e. TONbKO C  Yy4yeTOM
NHAEKCMPOBAHNA BENYUHBI HOMMHAaNa, YCTaHOBIEHHOM
Ha AaTy pa3MeLlleHns BbiNycKa);

HOMMWHAIJ - Be/IMYMHA HOMMHaNa Ha AaTy pa3MelleHus BbiMycka
(6e3 yyeTa nHgekcaumm n amopTmusaumm);

1019 AMOPT,, - [OoNA 4acCTUYHOro noraweHuss HOMMHana B JaTty
AEHEeXXHOro noToka n.

2.2.3. BennumHa nepeMeHHOM CTaBKM KynoHa.

Ons nonroebIX LEHHbIX 6YMaF, Mo KOTOPbIM MPOLUEHTHbIE CTAaBKMN HE OrnpeaeneHbl

Ha BEeCb OXMWAAEMbI CPOK Ob6palleHns, CyMMbl ByAylMX AEHEXHbIX MOTOKOB, ANs
KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OLUEHKN MHCTPYMEHTA, pacCYMTbIBAOTCS:

ONS UeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJIKOYEHbl MEPEMEHHbIE,
3HAYEHME KOTOPbIX HE 3aBUCAT OT pelleHus 3MUTEHTa, - UCX0As CTaBKW,
onpeaenieHHoW C  y4yeTOM [MPOrHO3HbIX 3HAYEeHWUM TaKUX MNepeMeHHbIX
napameTpoB, (pacyeT CcTaBku BbINOAHAETCS no dopmyne, onpeaeneHHon
yCNoBUAMMK BbIMycKa),

AN NpoYnx UeHHbIXx 6ymar — mcxoass v3 CTaBKu, 3adaHHoOW ans Haubonee
no3aHero KyrnoHHoOro nepuoaa.

PacueT cTaBoK BbIMO/IHAETCA OTAENbLHO AN KaXaoro KYNOHHOIo nepuoaa.

Ecnn B KkauyecTBe NepeMEeHHOro napaMeTpa [ANs pacyeTta CTaBKM KyroHa

YC/TOBMSIMWU BbINMyCKa MHCTPYMEHTa NMpeayCcMOTPeHa «CTaBKa MHMISUMM» N MHas «CTaBKa

AEHEXHOoro prHKa>>29, 3Ha4YeHne CTaBKM COOTBETCTBYHOLWLENro KynoHa paCCY4MUTbIBaeTCAa Mno

opMyne, nNpenycMOTPEHHONM YC/OBUSIMM BbIMyCKa WMCXOAS M3 MPOrHO3HOMO 3HAYEHUS

MHONAUMN, COOTBETCTBYHOLLErO KYMOHHOMY nepuoay, M MPOrHO3HOrO 3Ha4YeHUs WHOW

29 Hanpumep, MAX (uubrsms; KTI0ueBas cTaBKa)
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CTaBKM OEHEXHOr0 pbiHKA COOTBETCTBYHOLWEN CPOYHOCTMU (NyTeM BbibOpa MakCMManbHOIo
M3 3Ha4YeHWN, pPaCCUYMTAHHbLIX C MNPUMEHEHMEM YKasaHHbIX ABYX MPOrHO3HbIX
napameTposB).

Mpu pacyeTte cnpaBeasiMBON CTOMMOCTM OCYLLECTBNSETCS nepecMmoTp 6yaywmnx
OEHEXHbIX MOTOKOB MNpU HanMumm O6HOBNEHHOM MHMOPMAUMM O 3HAUYEHUSIX CTaBKKU
KynoHa. HoBoe 3HayeHuMe CTaBKM KyMNnOHa TMpPUMEHSeTCs C  AdaTbl  Hadana
COOTBETCTBYIOLIEro KynoHHOro nepuoga, 6nvxanwero K gate yCTaHOBIEHUS CTaBkK (HO
He no3gHee AaTbl Havana KyYMOHHOro nepuoja, Ha KOTOPbIM CTaBKa YCTaHOBNEHA, MU
6onee paHHero KynoHHOro nepnoaa, A0 Havyana KoToporo CtaBka yCTaHOB/EHA).

2.2.4. TIpOrHO3Hble 3Ha4YeHUNs NHPAAUNK

AN NpOrHo3HbIX 3Ha4YeHnn nHbnsummn (MPOMHO3 UML) ncnonb3yoTcs 3Ha4YeHUs:

"«BMEHEHHON» nHPNaunm (aanee Takxe — BUML, INF);

"3KCAEPTHbIX NPOrHo3 o0 6yaylwMX 3HAYEHUAX UHPNAUMK - B Cllyvyae OTCYTCTBUSA

3HaYeHUs «BMEeHEeHHOM» MHMNAUMKM ANns COOTBETCTBYOLWMX nepuoaoB. B kayecTtse

AAHHBIX O TMPOrHO3HbIX 3HA4YeHMSAX MepeMeHHbIX MnapaMeTpoB WMCMNONb3YHTCS

NPOrHO3bl COLMANbHO-3KOHOMUYECKOrO pa3BuTUa MMHUCTEPCTBA SKOHOMWUYECKOIO

pa3BuTus Poccuiickoin depepaunme.

Ona Bcex nepuoaoB, AaTa Hayvana KOTopbix He npesblwaeTr 2023 roa (rog
norawenus Bbinycka O®3 52001RMFS), B kayecTtBe NporHosa MHMASLMM UCNONb3yeTcs
3HavyeHne «BMeHeHHon» uHbNaumn ana sbinycka O®3 52001RMFS, paccumTaHHOe no
dopmyne (5) kak pasHumua mexay Craskon KBl B TouKe, COOTBETCTBYHOLWEN CPOKY A0
norawenna Bbinycka O®3 52001RMFS, wu CpefHeB3BeLEHHON [AO0XOAHOCTb K
noralweHuIo 3TOro Xe BbInycka:

INFep023 = K B /55001 — YTMs2001, 5)

Ona Bcex nepuoaoB, HadMHaWWKUXCA B npoMmexyTtke ¢ 2024r. po 2028r.
(BktOYas), B KayecTtBe NporHosa MHMNALUMM NCNONb3YyeTCA 3Ha4YeHune, paccinTaHHoe no
dopmyne (5), ncxoaa us 3HayeHnm «BMeHeHHon» nHbnsaunm soinyckos O®3 52001RMFS
n 52002RMFS:

— OKPYVIJ t52002~t52001 (1 + [NF5202 /]_()())tszooz )4 100 6
INF3024-2028 = (1 + INF=y055/100)ts2001 — 1 * , (6)

lne:
INFop0, = K B /55002 = YTMs2002, 7)

INF<50,3 - 3HAYeHWE <«BMEHEHHOW» MHNAUMKM ANsa BbiMycKa
O®3 52001RMFS, paccumtanHoe no dopmyne (5) ¢

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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TOYHOCTbIO A0 2 3HAKOB MoOCne 3ansTon — pesynbTaTt
pacyeta no ¢opmyne (5) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<y0,8 - 3Ha4YeHWe <«BMEHEHHOM» WHONAUMKM ANSa BbiMycKa
O®3 52002RMFS, paccumutaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MoOCne 3ansaTon — pesynbtaTt
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts2001s ts2002 - 3HayeHMe CpedHEeB3BELIeHHOro Ccpoka Ao
noraweHums BbIMYyCKOB o3 52001RMFS,
52002RMFS, paccumnTaHHoe B rogax C TOYHOCTbIO A0
4-x (4YeTbipex) 3HaKOB MocC/ie 3ansTon;

K B lgy001r K B dgy00, - 3HAaYeHne CraBku KB/l B TOUKE, COOTBETCTBYHOLLEN
cpefHeB3BeELIEHHOMY CpOKY o noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMs2002 - CpeaHeB3BeleHHas [AOXOAHOCTb K MOoraleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHku, nybnmkyemas MoCKoOBCKOW bupxe.

Ona Bcex nepumoaoB, HauMHawLWKMXCA B MNpoMmexyTke ¢ 2029r. go 2030r.
(BKOYAs), B KayecTBe NMporHo3a MHMASUMM UCNoNb3yeTcs 3HAaYeHUe, pacCYMTaHHOe Mo
dopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHON» MHPAAaunm BbinyckoB O®3 52002RMFS
n 52003RMFS:

INF OKPYTI t52003~t52002 (1 + INF52030/100)’552003 4 100 8
2029-2030 — (1 + INFxyq55/100)ts2002 - ) * , (8
loe:
INF<303 = KB/ls52003 — YT Ms53003, €C))
INF<5028 - 3HAYeHMe «BMEHEHHOM» MHMNAUMW ANS BbiNycKa

O®3 52002RMFS, paccumtanHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOCne 3anaTon — pe3ynbTaT
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5030 - 3HaAYeHMEe «BMEHEHHOM» MHMNAUMW ANS BbiNycKa
O®3 52003RMFS, paccumtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOcCne 3anaTon — pe3ynbtaT
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pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

- 3HayeHuMe  CpedHeB3BELIEeHHOro cpoka Ao
rnoraweHums BbIMYCKOB o3 52002RMFS,
52003RMFS, paccumTaHHoe B rogax C TOYHOCTbIO A0
4-x (4YeTblpex) 3HaKOB Mocsie 3ansTon;

KBs52002, KBAs2003 - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN

52002/ £52003

CpeAHEeB3BELIEHHOMY CpOKYy Ao noraweHuns
Bbinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMso003 - CpeAHeB3BeleHHas AOXOAHOCTb K MOralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHku, nybnmkyemas MoCKoOBCKOW bupxe.

Ona Bcex nepumoaoB, HaudMHawWKMXCa B npoMmexyTtke ¢ 2031r. go 2032r.
(BKOYAs), B KayecTBe NMporHo3a MHMASUMM UCNoNb3yeTcs 3HAaYeHUe, pacCYMTaHHOe Mo
dopmyne (10), wncxoas w3 3HAYEHUN <«BMEHEHHOW» uHbNaumMn Bbinyckos OO®3
52003RMFS n 52004RMFS:

INF2031_2032 = OKPYFJI

ts2004~ts2003 | (1 + INF. 100)¢t52004
J( /10000 N )

(1+ INF<y /100)tsz003

I'ne:
INF<3032 = KB/l52004 — YT Ms52004, (11)

INF<5030 - 3HaYeHWe <«BMEHEHHOM» UHONAUMKM ANSa BbiMycKa
O®3 52003RMFS, paccumtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansTon — pesynbTaTt
pacyeta no ¢opmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<y03, - 3HaYeHWe <«BMEHEHHOM» UHONAUMKM ANSa BbiMycKa
O®3 52004RMFS, paccumTtaHHoe no ¢opmyne (11) c
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansTon — pesynbTaTt
pacyeta no dopmyne (11) coOTBETCTBYET 3HAUYEHUIO
B NpoLUeHTax;

t52003» t52004 - 3HayeHMe CpedHEeB3BELIeHHOro Ccpoka Ao
noraweHums BbIMYyCKOB 03 52003RMFS,
52004RMFS, paccumTaHHoe B rogax C TOYHOCTbIO A0
4-x (4YeTbipex) 3HaKOB MocC/ie 3ansTon;
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KBb/l52003, KBAs52004 - 3HayeHme CtaBkm KB B TOukKe, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEHHOMY CpOKYy Ao noraweHuns
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMc003, YTMs5004 - CcpefHeB3BelleHHass JAO0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnmkyemas MoCKoBCKOM bupxei.

lpumeyaHune:

Mpu BbINOMHEHMU pacyeTa INF,004-2028, INF2029-2030, INF031—2032 3HAUYEHUS
nokasartenen INF.,y,3, INFo,028, INF<yg3 , INF<y03,, KOTOPbIE B pe3ysbTaTe MX pacyeTa
no opmynam (5), (7), (9), (11) 9BnsaOTCA 3HAYEHUSIMU B NPOLEHTAX, NEPEBOASATCS
B 3HAYeHMS B AONSX eAuHuUbl (NyTeEM AeneHnsa Kaxaoro n3 Hmx Ha 100 - 4To sSBHO
oTpaxeHo B dopmynax (6), (8), (10)). PesynbTat pacyeta no ¢opmynam (6), (8),
(10) cooTBeTCTBYET 3HAUEHUID B MPOLEHTAX, OKPYrEHHOMY A0 2 3HAKOB NocC/e
3ansaTomn.

Ona Bcex nepnonos, HadMHawwmxca ¢ 2033 r., B KayecTtBe NporHosa MHdA[aunm
NCNOSb3yeTCs 3KCNEePTHbIA NPOrHO3 MHMASUMN.

Ecnu cpok noraweHus A[OMroBoro MHCTpyMeHTa He npesblwaer 2034 r. w
OTCYTCTBYKOT WHbl€ TMPOrHO3HbIE 3Ha4YeHUs MNepeMeHHbIX MnapaMeTpoB, TO BUSHUE
SKCMEepTHOro MnporHo3a MHONAUMM Ha pe3ynbTaT pacyeTa cnpaBeannBOM CTOMMOCTM
NPU3HaeTCsl He3HayuTeNnbHbIM, pacyeTHass uUeHa UuUeHHon 6Oymarm MoxeT 6bITb
KnaccupuumposaHa B YypoBeHb 2. B ocTtanbHbix cnydasx (NoMuMMo wHbASAUMK
NCNONb3YITCH UHble HeHabnaaeMble AaHHblE UM CPOK MoraweHuns npesbiwaeTr 2034
r.) BAUSHWE 3KCMNEepPTHOro MporHo3a MHMASUMWU NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas
LeHa ueHHon bymaru knaccnduumpyeTcs B YPOBEHb 3.

2.2.5. T1pOrHo3Hble 3HAYEHNA NPOUYUX NMEPEMEHHbIX NapaMeTpoB

MpOorHo3Hbleé 3HAYEHUA <«KOPOTKMX> CTaBOK [AEHEeXHOro pbiHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocTraB/ieHUs
AEHEeXHbIX CPpeacTB A0 1 Mecsaua BKJIOYUTEJIbHO).

K «KOpPOTKMM» CTaBKaM [EHEeXHOro pblHKA OTHOCATCHA cClefyllue naasarLme
MPOUEHTHbIE CTaBKW, €CNM OHW MNpeayCcMOTPEeHbl YCOBUSMM BbiMyCKa OLLEHMBAEMOro
MHCTpPYMEHTA:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hegens, 2 Heaenun, 1 mMecsau

e cTaBka MosPrime Rate co cpokamum «overnight», 1 Hepens, 2 Hepenu, 1
MecsL
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e cTaBka PEMNO, no onepauunsam LleHTpanbHOro 6aHka Poccuiickon degepaumm
Ha CPOK A0 0AHOro Mecsua (BKAKOYMTENBHO)

e KntueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/ Ha cpok Ao ogHoro mecsiua (BK/IHOYUTENBHO).

Ecnm B KayectBe nNepeMeHHOro rnapaMeTpa npeaycMoTpeHa nnasawowas
NpoLUeHTHas CTaBkKa CPOKOM A0 1 Mecsua, TO NPOrHO3HOEe 3HAa4YeHWe TakKoro napameTpa
(Ratef) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexay Craskon KB B TOuke,
COOTBETCTBYIOLWEN  CpeAHEB3BEWEHHOMY CPOKYy A0 MoraweHuss  oueHWMBaemoro
WHCTPYMEHTA, W BEJIMMMHON «CpeaHen TMpPOUEHTHOW MapXW Hah CTOMMOCTbIO
dboHAMPOBAHUSA> :

Ratef = (KB'H,&O norameHus CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAUY(Mcor), 4), (13)
(P —1000)
Mcor = FlXwynon = 000 < £ (14)
loe:
KB, ) poramenns- 3HavyeHne Craskm KB B TOYKE, COOTBETCTBYIOLLEN
cpeaHeB3BeLUEHHOMY CpOKYy Ao noraweHus
OLlEHMBAEMOr0 MHCTPYMEHTA;
¢ pMcor - 3HA4YeHMe <«CpefHen NpPOUEHTHOM MapXu Haj

CTOMMOCTbIO  (POHAMPOBAHUSA», paccynTaHHoe o
dopmyne (13) Ha p[gaTy OUEHKM MHCTPYMeHTa Kak
cpeaHee  apudMeTMYecKoe  3HayeHuMi  nokasaTens
«MNPOLEHTHOM MapXXW Hag CTOMMOCTbIO (DOHAMPOBAHUNA»,
paccymnTaHHbliX No ¢opmyne (14), N0 KOpP3UHE BbIMyCKOB
O®3-TK;

Mcop - 3HaYeHMe <«MPOLEHTHON MapXu Hagh CTOUMOCTbIO
doHanpoBaHuA», paccumTaHHoe no cdopmyne (14) ansa
Bbinycka O®3-MK, Bxoasawero B KOP3MHY BbIMYCKOB
Od3-MK;

FIXi ynon 3HayeHne (UKCMPOBAHHOM 4YacTM KynoHa A/SS BbiNycKa
O®3-NMK (Hanpumep, ansa Bbinycka 29010RMFS kynoH
ycTaHasnmeaetca B BennunHe RUONIA + 1.60% wu
BenuuuHa FIX . , , , , NPUHNUMaeTca paBHon 1.60%);
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P - ueHa (6e3 y4yeTa KYMOHHOrMo A0X04a) KOHKPETHOro
BbiNnycka O®3-MNK Ha gaTy pacyeTa B pybnsax;

t - CpeAHeB3BELIeHHbIN CPOK A0 NoraweHns KOHKPEeTHOro
Bbinycka O®3-TK.

lMpumeyaHune:
Ha paty yTBepXaeHus HacToswen pegakumm Metoamku kop3mHa BbinyckoB OP3-MK
(nepeyeHb BbinyckoB OdP3-TK, BKOYAEMbIX B pacyeT cpMq,r) BKAKOYAET cneaytowme

Bblnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMES;
29020RMEFS; 2902 1RMFS; 29022RMFS; 29023RMEFS; 2402 1RMFS.

MepeueHb BbinyckoB O®3-TK, BKIOYaeMbIX B pacyeT c¢ pMg,r, NepecMaTpmBaeTca
Ynpasnswowen komnanmen A.Y. NMAN® npu pasmelieHnm HoBbIX BbinyckoB OD3-T1K.
HoBbilh nepedeHb BbinyckoB O®3-TK, BkAYaeMblXx B pacyeTr c¢ pMq,;, W AaTa
Hayana ero MpUMEHEeHWs YyCTaHaBAMBaKTCA Ynpasnswowen komnaHuen A.Y. MNO no
cornacosaHuto co Crneumanm3mpoBaHHbIM Aeno3nTapueM U He TpebyloT onepaTuBHOMO
BHECEHUS COOTBETCTBYIOLUMX M3MEHEHUWN B HacToswy MetoamKky (yTBEpXAEHUS HOBOM
pefakumm Metoaukm).
Boinyck O®3-TK, mncknwo4vaetcs M3 pacdyeta cpMcor NMPU HacTynneHum Hambonee
paHHen u3 aat:
»aTbl MOraweHns BblNyCcKa;
=AaTbl Hayasa KYMNoHHOro nepuoja, C KOTOPOro YCTaHOBJSIEHbl paHee
HeonpeAeseHHble CTaBKN KyMNoHa Ha BeCb oXunaaemblii cpok obpawenmnsa OD3-TK.

LleHa P Bbinycka O®3-MNK onpegensetcs No AaHHbIM MOCKOBCKOW 6upXxu, ecnu
OHa 4BNAETCA aKTUBHbLIM PbIHKOM B OTHOWEHWU KOHKpeTHon O®3-MK, B nopsake,
ycTaHoBneHHOM lMpasunamn onpepenenns CHA ansa onpeaeneHns crnpaBeisIMBON LeEHbl
YpOBHSA 1.
Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. no
npuyMHe Toro, YTto MockoBcKkas bupxa He ABNAETCHA B AATy pacyeTa akTUBHbIM PbIHKOM
ONS BbiNyCKa), TO Takon Bbinyck O®3-MNK He BKAKOYAETCS B pacyeT ¢ p Mcyp.

lpumeyaHne:

Mokazatenb M., OTpaxaeT NPeMUIo CBbille CTOMMOCTU POHAMPOBAHMSA (NO CTaBKke
AeHexHoro pblHka - RUONIA), KOTOpyk WMHBECTOPbl 3aknaAblBalOT MNpu MNOKynke
O®3. Takmm 06pas3oM, pPbIHOYHbIE OXMAAHWUSA MO CTOMMOCTM doHaMpoBaHusa (no
NPOrHO3HOMY 3HadeHuto ctaBku RUONIA) BO3MOXHO oOnpeaenuTb KakK pasHuuy
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Mexay 3HadyeHuem KB B TOUKe, COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CPOKY A0
noraweHnsa gaHHon O®3 n nokasatenem Mg g.

Hanpumep, npu ctaske 5-netHenr O®3 B pasmepe 8.57% U 3HAYEHUS M, B
pa3sMmepe 0.52% pbIHOYHbIE OXWMAAHUA NO cpeaHeMy 3HadveHuto ctaBkm RUONIA B
TeyeHne 5 net coctaBdaT 8.05%.

MporHo3Hble 3HAa4YEeHUA CTAaBOK [AEHEXXHOro pblHKa «cpeAHen>» CPOYHOCTU
(Aans nnaBalOWMX MNPOLIEHTHbIX CTaBOK Ha CPOK MNpeaoCTaBJ/IEHUA AEHEXHbIX
cpeAacTB OT 1 MecsiLa A0 2 sieT BKJIIOYUTESIbHO)

K cTaBkaM JAEeHEeXHOro pblHKa <«CpefHen» CPOYHOCTM OTHOCATCA creayolue
niasakwoWme NpOUEHTHblIE CTaBKW, €CIN OHM NpPeayCMOTpPEHbl YCNOBUSIMU  BbiMycKa
OLleHMBAEMOro MHCTPyYMeEHTa:

=ctaBka ROISfix co cpokamm 2 mecsiua, 3 mecsiua, 6 Mecsues;

scTaBka MosPrime Rate co cpokamun 2 Mecsua, 3 mecsaua, 6 MecsaueB;

scTtaBka KB/[ Ha cpok oT 1 Mecsua A0 2 neT (BKIIYNTENbHO).

Ecnrn B KavecTtBe nepeMeHHOro nmnapamMeTpa npeaycMoOTpeHa nasaloulas
NpoUeHTHaa CTaBKa CPOKOM OT 1 Mecsiua A0 2 neT, TO MNPOrHO3HOE 3HayeHWe TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) Kak NpPOrHO3HOE 3HayeHue
«KOpPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanuM3npyeMoM rnepuoje, yBeMYeHHOe Ha
pasHumuy Mexay 6e3puckoBON AOXOAHOCTbK) «CpeAHero» Cpoka W <KKOPOTKOM»
6e3pnCcKOBOI AOXOAHOCTbLIO:

Ratefz(KEﬂzzo1101‘3111611;1;1_ CpMCoF)
+(KEﬂCpO’1HOCTb crgg;(u_KEﬂlzzeﬁb)' (15)
lpe:

KBJ 3HaveHne CtaBkm KBl B TOuKe, COOTBETCTBYHOLLEN

CPOYHOCTSH C raBKH
CPOYHOCTM CTaBKM [EHEeXHOro pblHKa (Hanpumep, ecnu
3HayeHMe CTaBKM KyMNoOHa onpegenseTcs Kak 3HadeHue
6eckynoHHOM fOX0oAHOCTU rocbymar Ha cpok 24 Mmecsua, To Kb/
ana 2-x net; ecnm K MosPrime6M - 1o KB/[] ana 6 mecsues);

KB 4 ous - 3HayeHue CraBku KB/l B TOYKE, COOTBETCTBYIOLIEN CPOKY B

0.0027 ropa.
lpumeyaHue:

Mpw onpeaeneHnn 3HaveHusa K B J1 TOYKa, COOTBETCTBYHOLLAS

CPOYHOCTDH CTaBKH
CPO4YHOCTM nepeMeHHoOro napameTpa MJaBaloLWeEn MPOLUEHTHON  CTaBKMW,
onpeaenseTcs B nopsake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToamku.
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MporHo3Hble 3HauYeHUs <«AJIMHHbIX>» CTAaBOK PpblHKa kKanutana (Ans
naaBaroLWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IEHUNA [iEHEXXHbIX CpeacTsB
cBbiWwe 2 ner).

K «AnWHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCHA creaylwue nnasawowme
NPOLUEHTHbIE CTaBKW, eC/in OHW MNpeayCMOTpPeHbl YCNOBUSAMU BbIMyCKa OLEHMBAEMOro
WHCTPpYMEHTA:

e cTaBka KB/] Ha cpok cBblILwe 2 NeT;
e JIOXOAHOCTb K roraweHuio Bbinycka Od3.

Ecnu B KayecTBe nepeMeHHOro napaMeTpa MCrnonb3yeTcs njasaroLwas npoueHTHas
CTaBka CpOKOM OT 2-X J1eT, TO NpOrHo3Hoe 3HadyeHue Takoro napameTtpa (Ratef)
NnpUHMUMaeTcsa paBHbiM 3HadyeHutio CtaBkm KB B TO4YKe, COOTBETCTBYIOLEWN CPOYHOCTMU
Takon nnaBawowen npoueHTHOW cTaBkn (HanpuMmep, ecnu 3HadyeHue CTaBKW KyrnoHa
onpeaenseTcs Kak 3HadeHue 6ecKynoHHOW AoxoaHOCTM rocbymar Ha Cpok 5 net, TO
Craska KB/[] paccuuTbiBaeTCca 414 cpoka B 5 ner).

lpumeyaHune:

Ecnu B KayecTBe nepeMeHHOro napamMeTpa WUCroJib3yeTcs nnasarowas npoueHTHas
CTaBKa 3aMMCTBOBaHWS Ha pblHKe KanuTana («ANvHHas» CTaBKa), TO PbIHOYHbIN
PUCK U3MEHEHUS MPOLEHTHOM CTaBKM MO WMHCTPYMEHTY OTCYTCTBYET (MpUCYTCTBYET
TONIbKO PUCK W3MEHEHUs KpPeaAUTHOro crnpea) W BO3MOXHO MpUMEHeHune
NMOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB W UX ANCKOHTUPOBAHUA UCXOAA U3
TEeKYLUUX NPOLUEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MpOrHo3sHbie 3HAaYEHUA NPOYUX NEepeMeHHbIX napamMeTpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn oTcyTcTBUM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEHUSAX MNepeMEHHbIX
napameTpoB (Hanpumep, pocTt BBIT) mcnonb3yercs 3KCNEepTHbIM MNPOrHo3 o 6yayuwmx
3HAYeHUsIX MepeMeHHOro napameTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYeHMsX
NnepeMeHHbIX NapaMeTpoB  MCMONb3YKTCA  MNPOrHO3bl  COLMANIbHO-3KOHOMUYECKOrO
pasBUTUA MUHUCTEPCTBA SKOHOMUYECKOI0 pasBmTusa Poccuiickoit ®eaepaunn’,

2.3. OnpeneneHne CTaBKkM ANCKOHTUPOBAHUA

CraBka AUCKOHTUpPOBaHMA 6yayliMx JAeHeXHblX MNOTOKOB onpeaenseTrcs AN
AONroBoM LeHHOM ByMarm Ha Kaxkayro AaTy pacdeTta cnpaBeniMBoOn CTOMMOCTMW.

CtaBka QAOWUCKOHTUpPOBaHMS nNpuHuMmaetcs paBHon CtaBke KB B Touke,
COOTBETCTBYHOLLEN CpeaAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOW byMary,
yBE/IMYEHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHNE KPeaUTHOro crnpeaa:

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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O 3KCMNepTHOe 3HayYeHWe KpeauTHOro crnpeaa;

o MeAWaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX CNpefoB, onpeaesieHHoe
AN PENTUHIOBOW rpynnbl A4ONrOBOW LEeHHOW 6yMarn B COOTBETCTBMM C .3.
HacTosiwen MeToaMKN — eCnu He 3a4aH0 3KCNepTHOoe 3HauyeHune KpeauTHOro
cnpeaa (3a WCKAKOYEHWEM [AO0ArOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV
PENTUHIOBOW rpynne, MeAMaHHOE 3HadeHWe KpeauTHOro cnpeja Ans
KOTOpbIX onpeaenseTca B ocobomM nopsaake);

o ANA rocyaapCTBeHHbIX LeHHbIX 6ymar (Tonbko ana denepanbHbIX LEeHHbIX
6ymar) meanmaHHoe 3Ha4YeHmne KpeauTHOro cnpeja rnpuHuUMaeTcs pasHbiM 0.

lpumeyaHune:

Ecnn 3HaveHue KpeaUTHOro crnpeja ycTaHaBAMBaeTcs ucxoasa wm3 Habnwogaembix
AaHHbIX (B TOM 4YMCiie Ha OCHOBE KPeAWTHOro cnpefa Mo aHanorM4yHbIM BbiMyCKaM
AAHHOMO0 3MUTEHTa, MeAMAHHOro 3HayeHus cnpefa pPEeWTUHroBOWM  rpynnbl,
CKOppPEKTMPOBAHHOIO Ha MpPeMUIO/ANCKOHT 3a ocobble yCcroBuMs Ha OCHOBe
HabnogaeMblXx AaHHbIX), pacyeTHas uUeHa ueHHon 6ymarm MoxeT 6biTb
KnaccuduunmpoBaHa B ypoBeHb 2. B OCTanbHbIX Cnyyasix pacyeTHas LeHa LEeHHOM
6ymarn knaccnpuumpyeTcs B ypoBeHb 3.

3. PEIMNAMEHT PACHETA KPEAUTHOIO CNPEAA AJ14d AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOAWMM pernameHToM KpeauTHbIA crnpen pacCYmMTbiBaeTCs
ans:
=  [0/AroBOM UeHHoW 6ymaruM, HOMMHMpPOBAHHOM B pybnsax (3a WUCKAOYEHUEM
roCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ons  uenen pacyeta KpeaAUTHOro cnpeja OCyLWecTBAseTcs  creaylouwas
nocneaoBaTenbHOCTb AENCTBUA B OTHOLIEHMW AONINOBON LEeHHOM bymaru:
* B 3aBMCMMOCTM OT HaIW4Ma WAW OTCYTCTBUA KPeaUTHOro penTuHra vy
BblMycka3? (a B €ro oTCyTCTBUMN Yy SMUTEHTA UMM NOPYUUTENS UM 3aeMLUMKA MO
BbINyCKy (NpuMeHuTenbHO K SPV)) ponroson ueHHon 6ymarun, onpepensiercs
NPUHAANEXHOCTb LeHHOM 6ymarn K O4HOM U3 4YeTblpex PEMTUHIOBbIX Fpynm,
NpeayCcMOTPEHHbIX HacToAWMM PernaMeHTomMm;
*  MMWHMManbHOE, MakKCMManbHOE W MeAMaHHOEe 3HAYeHUs KPeaUTHbIX CnpenoB
ONS AONroBOM LEHHOM 6yMarn NpuMHUMalTCA paBHbIMUM COOTBETCTBYHOLLUMM
3HAYEHUAM KpPeAUTHbIX CNpPeaoB, PacCYUTAHHLIM AN PEATUHIOBOW rpynnbl, K
KOTOpPOM OTHeceHa ueHHas 6ymara (3a WCKAKYEHUEM LUeHHbIX 6yMar,

32 Ncnonb3yeTcst KpeAUTHbIM PENTUHT MO LWKaie peTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE€ OCHOBHOIO A0/Ira
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OTHeCeHHbIX K IV penTuHroBom rpynne, Ans8 KOTOPbIX KPeAWUTHbLIA chnpen
onpepenserca B ocoboM  nopsaake,  NpeaAyCMOTPEHHOM  HacToSALWMM
PernameHTOM).

Ona cybopANMHUMPOBAHHbIX AONTOBbIX WHCTPYMeHTOB (0o6nmraunmm KpeauTHbIX
OpraHm3auuin B ciydae OTCYTCTBUSA perTUHIra BbifMycka Wau Aen0o3uTOoB) yCTaHaBIMBAETCS
AONoSIHUTeNbHas npeMms 3a CybOpAMHMPOBAHHOCTb, Ha KOTOPYHK YBEINYMBAKOTCS
pacyeTHble BeINYMHbI  MWUHUMANbHOrO, MakKCMManNbHOro W MeAWMAHHOro 3HadeHwui
KpeauTHbIX CnpefoB B Ciiydasax, NpenycMOTpeHHbIX nyHkTamu 3.4-3.5. lpeMuns 3a
CybopAMHMPOBAHHOCTL OMnpeaensieTcs C y4eToM AOCTYMHOWM PbIHOYHOM WMHGOpMaUMn O
cnpenax 3a cybopANMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBbie rpynnbi
Ons uenen onpeaeneHns KpeauTHOro cnpea BBOAATCA creaylowme peruTUHroBble
rpynnbl:
PenTtnHroBas rpynna I - HaMBbICLUNI/MaKCUMarbHbIN ypOBeHb
KpeantocnocobHocTn, GUHAHCOBOM HAAEXHOCTM NO CpPaBHEHUKD C Apyrumu
SMUTEHTaMM, BbINyCKaMM LEHHbIX 6yMar mnm durHaHCcoBbIMM obsizaTenbcTBamMu. B
YKa3aHHYl0 PpEeWTUHIOBYK rpynny BKAKYAKTCA AONroBble WHCTPYMEHTbl C
penTtuHrom AAA (RU) (no HaunoHanbHoM wkane AKPA (AOQ)).
[lonroBble WMHCTPYMEHTbI, BbINyLleHHble MUWHUCTEPCTBOM (puHaHCOB Poccunckon
depepaunm, OTHOCATCHA K penTuHroson rpynne I.
PeiTtuHroBas rpynna II - BbICOKMW YPOBEHb KPeAUTOCNOCO6HOCTU, MpU 3TOM
NPUCYTCTBYET HEKOTOpas YyBCTBUTENbHOCTb K BO34ENCTBUIO HebnaronpuaTHbIX
nepemMeH B KOMMepyecknx, GWUHAHCOBbIX U 3KOHOMUYECKMX Yycnosusax. B
YKa3aHHYI0 PpEeWTUHIOBYK rpynny BKAKYAKTCA AONroBble WHCTPYMEHTbl C
penTtuHrom ot A-(RU) no AA+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PetnHroBas rpynna III - cpegHMit YypoBeHb KpeaMTOCNoco6HOCTH,
¢dunHaHcoBOM HagexXHoCcTu (0T yMepeHHO HW3KOro A0 cpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAs YyBCTBUTENIbHOCTb K BO34AENCTBUIO HebnaronpuaTHbIX
nepeMeH B KOMMepYecCKuX, (MUHAHCOBbIX W 3SKOHOMUYECKMX YycnoBusx. B
YKa3aHHYI0 PpEeWTUHIOBYK rpynny BKAKYAKTCA AONroBble MWHCTPYMEHTbl C
penTuHrom ot BB+(RU) o BBB+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PeituHroBas rpynna IV. B ykas3aHHYK PENUTUHIOBYK Trpynny BKIKOYAOTCH
AONTOBblE€ NHCTPYMEHTHI:
= 6e3 pelTMHra, MPUCBOEHHON0 PENTUMHIOBbIMM aAreHTCTBaMW, yKa3aHHbIMW B
Tabnuue 1, nnn
= Cc peutuHrom Hmxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AO)),
NPUCBOEHHbIM PEATUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnnue 1.
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PerTUHrosble rpynnbl MOryT ObiTb MepecMOTpeHbl MNpu BbIMNOJIHEHUM OAHOIO U3
cneayrLwmx ycrnoBuin:
e BHECEHMEe U3MEHEHWN B METOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM
6mpxn;
e poyMe U3MEHEeHUS Ha pblHKe, MPU3HAHHbIE CYLWEeCTBEeHHbIMU ANS uenemn
onpeaeneHns peuTUHroBbIX rpynn.
lMpoBepka
eXxekBapTanbHO.

yCNOoBUA AN nepecMoTpa PEeUTUHIOBbIX

rpynn  npoBOAMTCS

3.2.Mopsapok onpepesieHNas NPUHAANEKHOCTU [AONTOBOro MHCTPYMEHTa K
peuTUHroBOM rpynne

OnpeaeneHve NpuUHaANEXHOCTU AONTOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne

BbIMOSIHSETCS HA OCHOBAHWM AaHHbIX BEAYLWNX PEATUHIOBbIX areHTCTB B COOTBETCTBUM C

Tabnuuen 1.

Ta6nuua 1. ConocraBneHue wkKasn peﬁTMHrOBbIX dareHTCcTB

HaumoHanbHaa wkana ana Poccuinckon depepauum
AO PeiTUHroBas
AKPA (AO) "Skcnept | 000 "HKP" | 00O "HPA" |fPynna
PA"
PeiTUHroBas
AAA (RU) ruAAA AAA.ru AAA|rul
rpynna l
AA+(RU), AA+(rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru, .
PentnHrosasn
AA-(RU), ruAA-, ruA+, AA-|ru],
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHroBsasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru|
.. - PeiTUHroBas
Bonee HU3KNIA PENTUHT / PENTUHT OTCYTCTBYET
rpynna IV
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Mpn Hanuuum y AONroBOM LEHHOW 6ymarum, ee aMUTEHTA WKW MOPyYUTeENnsa WUNu
3aeMlmKa no BbINyCcKy (MpUMeHUTENbHO K SPV) HeCKONbKUX penTUHroB, BblbupaeTtcs
HambonbWMN U3  MMEKLWMXCA aKTyallbHbIX KpPEAUTHbIX PENTUHIOB, C Y4eToM
cnegytoulero:

Npyv HaAM4YMN penTUHra BbiMNyCKa MCMONb3yeTcsl Hanbonblinii N3 akTyanbHbIX
KPeOUTHbIX PEeNTUHIOB BbiNMyCKa, MPUCBOEHHbIX PasfIMYHbIMU PEATUHIOBbIMMU
areHTCTBamu;

B OTCYTCTBUW PEUTUHIra BbiNycKa, MPUCBOEHHOIO XOTS 6bl OAHMM PENTUHIOBbLIM
areHTCTBOM, MpPU HaIN4YUKU PEUTUHra 3MUTEHTa LeHHOM bymarm nmcnonb3lyercs
HaMboNbLKMA U3 aKTyasbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX
pPa3/IMYHbIMN PENTUHIOBbLIMU areHTCTBaMU;

B OTCYTCTBUM PENTMHra BbiMyCKa WU 3MUTEHTA, NPUCBOEHHOro XoTs 6bl 0AHMM
PENTUHIOBbIM areHTCTBOM, NPU HaNUUYNUU PENTUHIA NOPYUUTENS UM 3aeMLUMKA
no BbINycky (MpuUMeHuUTeNnbHO K SPV) ueHHOM 6yMarnm ucnonb3yeTcs
HaMboNblWKMA U3 aKTyasbHbIX KpPeAUTHbIX PEUTUHIOB nopyyuTens wuam
3aeMLlnKa no BbINYCKYy (NPUMeHUTeNnbHO K SPV), NpUCBOEHHbIX pas3nnMyHbiMU
PENTUHIOBbIMWU areHTCTBaMMU.

3.3.0co6eHHOCTM onpeageneHns kKpeautHbix cnpepos ana I, II, III
PENTUHIoBbIX rpynn
KpeanTHbih cnpesn onsa pentuHrosbix rpynn I, II, III paccunTbiBaeTCa Ha KaXAyko
AaTy onpejeneHns crnpaseanMBon CTOMMOCTU AOITOBOIMO MHCTPYMEHTA.
Mpu BbluMcneHnn kpeautHoro cnpeaa I, II, III penTUHroBbIX FPynn UCMNonb3yeTcs
MeaMaHHOe 3HauyeHue KpeauTHOoro cripega 3a nocnegHue 20 TOproBbiX AHen (<= patbl
onpeaeneHns cnpaBeasinBo CTOMMOCTH).

Ona pacyeTta MeaMaHHOro 3HadeHusa kpeauTHoro cnipega I, II, III peMTUHroBbIX
rpynn WCNoMb3YKTCH 3Ha4YeHUs [AOXOAHOCTU cneayrwmx o6anraumoHHbIX MHAEKCOB
MOCKOBCKOM 6WUpXW, pacKpbiBaeMblX MO UTOram Kaxaoro TOProBoro AHA Ha cauTe

MockoBCKOM 6UpXxN:

a. MHaekc koprnopaTtuBHbixX obnuraumin (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopnopaTuBHbIX obnuraunii (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
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OnuncaHune nHgekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpoekc kopnopaTtuBHbiX obnuraumn (> 0,5 ropga, BB+(RU) =< pentmHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauveHum:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacyer MeamaHHoro kpeautHoro crnipega ans I, II, III penTUHroBbIX rpynn
OCYLLECTBNSAETCH B cneayoweM nopsgke:
PentnHrosas rpynna I

PaccunTbiBaeTcss KpeauTHbIA cnpes Serr 3@ Kaxablh n3 20 nocnegHuUx TOProBbiX
AHen (16):

Spri = (YructrAAANs — KBJlRucBTRAAANS) X 100, (16)
lpe:
Spr - 3HayeHus cnpefa, pacCUnTaHHble B  6a3UCHbIX
MNyHKTaX;
YRUCBTRAAANS - poxogHocTb MHAekca RUCBTRAAANS, packpbiTas

MockoBCKon 6upxen;

KBJRUCBTRAAANS - 3HadeHnme CtaBkun KB[ B TO4YKe, COOTBETCTBYHLLEN
aropaunm MHAeKca RUCBTRAAANS pacKpbITON
MockoBcKon 6upxen.

PaccunTbiBaeTCca MeaMaHHOe 3HayeHue KpeauTHoro cnpeaa Sity; 3a nocneaHue 20
TOProBbIX AHEN (MeamMaHa 13 Noay4eHHOro psaaa Serr).

MNpn pacyeTe MeAVMAHHOro 3HayeHUs KpeauTHOro crnpepa Spy; NPOMEXYTOYHbIE
OKpYr/ieHUs 3HadeHuUn Spr1 He npou3BoasaTcs. [lonydyeHHoe MeAuaHHOe 3HaydeHue
KpeauTHOro cnpega Sp'y; OKpyrnseTcsa no npasBuiiamM MaTeEMaTUYECKOro OKPYrfeHus Ao
Lesioro 3HayeHmns 6a3ncHbIX MyHKTOB.

PeiTuHrosasa rpynna II
PaccunTbiBaeTcs KpeauTHbIM cnped Serir 3@ Kaxabi n3 20 nocnegHnx TOProsbiX

aHen (17):

Sprit = (YRuceTraza — KBJIRycBTRAZA) X 100, (17)
T'ne:
Sprir - 3HauyeHMs cnpena, paccUWTaHHble B  6a3UCHbLIX
NYyHKTaX;
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YRUCBTRAZA - poxopgHoctb  wumHaekca RUCBTRA2A, packpbitad
MockoBckon 6upxen;

KBARuUCBTRA2A - 3HayeHue CtaBkm KB[, B TO4YKe, COOTBETCTBYlOLLEMN
aropaunn nHgekca RUCBTRA2A packpblTo MOCKOBCKOW
bupxen.

PaccunTbiBaeTca MeanaHHOE 3Ha4YeHune KpeauTHoro cnpeaa Spyy 3a nocnegHue 20
TOProBbIX AHEN (MeamaHa M3 Nony4YeHHoro psaa Seri).

Mpun pacyeTe 3Ha4YeHUS MeAMAHHOro KpeauTHOro cnpega Spr; NMPOMEXyTouHble
OKpYIF/IeHUs 3HayeHWh Seriz He Npom3BoadATcs. [lonydyeHHOe MeAuaHHOe 3HayeHue
KpeauTHOro cnpega Spiry OKpYr/iseTca rno npaBusiaM MateMaTU4ecKoro OKpyrineHus Ao
Lenioro 3HadeHns 6a3ncHbIX MyHKTOB.

PentuHrosas rpynna III
PaccunTtbiBaeTca KpeAUTHbIA cripel Serw 33 Kaxabld n3 20 nocneaHux TOpPro.biX

AHen (18):

Sprm = (Yrucerr2B38 — KB/JlRUCBTR2B3B) X 100, (18)
pe:
Sp o - 3HayeHMs cnpefa, paccyuTaHHble B 6a3UCHbIX
MNYyHKTax;
YRUCBTR2B3B - jpgoxogHoctb wuHAekca RUCBTR2B3B, packpbiTas

MockoBcKon 6upxen;

KBRUCBTR2B3B - 3HadeHne CraBku KB[J B TO4uKke, COOTBETCTBYHOLLEN
atopaunm MHAeKca RUCBTR2B3B pacKpbITOM
MockoBCKOM 6upxen.

PaccunTbiBaeTCca MeAMaHHOE 3HavyeHWe KpeaWTHOro cnpepa Si.y; 3a nocnegHve
20 ToproBbiX AHeN (MeamaHa M3 NMoNyYeHHOro psaa Seri).

Mpu pacyeTe 3HAYEHUS MEAMAHHOro KPeaAWTHOro cnpeaa Sy NPOMEXYTOYHble
OKpYF/ieHUs 3Ha4YeHMn Sprmx He npousBoasTcs. llonydyeHHoe MeaMaHHOEe 3HayeHue
KpeauMTHOro cnpeaa Sfyy; OKpYyrnsieTcs no npaswuiaM MaTeMaTU4ecKoro OKpyrfieHus A0
LLlenoro 3HavyeHns 6a3nCHbIX MyHKTOB.

3.4.0co06eHHOCTM onpepeneHussi KpeautHbix cnpenoB Ana IV pedATUHroBow
rpynnbl

C yyeToM HanuMuunsa B AaHHOW rpynne AOSIrOBbIX MHCTPYMEHTOB HU3KOIM0 KpPeauTHOro

KayectBa, B  T.u. npeanedonTHbiX, @ TakKXe  [O/IroBblX  WHCTPYMEHTOB

YAOBMETBOPUTENBHOINO KpeauTHOro KavyectBa, HO 6e3 pelTuHra, MeamaHHbli KpeauTHbIN
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cnpea SPry PaccuMTbiBaeTCs Ha WHAMBMAYANbHOW OCHOBE AN KaXAoro A0JroBOro
WHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans  AOJroBoro  WHCTPYMEHTa,
BKNOYEHHOro B IV  penTuMHroBylo rpynny, pacCyMTbiBAaeTCs Ha Kaxayw aarty
onpeaeneHns CnpaBeasIMBOM CTOMMOCTM OONFOBOrO0  WHCTPyYMEeHTa B cleayloweM
nopsaake33:
He pexe YyeM Ha NoCNneAHUr AeHb KaXxAoro KeapTtana AN AONrOBOro MHCTPYMeEHTa
onpenenseTca 3HayYeHWe KpeauTHOro crnpega C MNPUMEHEHWEM OAHOro U3
nepevyncneHHbiX Huxe crnocoboB (panee — 3KCNEepTHOEe 3HayYeHue KpeauTHOro
cnpena). O4HOBpeMEHHO ANns AO0JrOBOro MHCTPYMEHTa onpefenseTrcs BenuynHa
OTK/IOHEHWNS SKCNEPTHOro 3HAYEeHUS KpeauTHOro cnpesa OT 3HaYeHUs MeANaHHOoro
KpeanTHoro crnpena, paccumtaHHoro ans III penTMHroBoW rpynnbl Ha 3Ty Xe AaTy
(ASP'r -1 y)s
MeAWaHHbIN KpeauTHbIM cnped S, ANS A0AroBOro WMHCTPYMEHTa MpU3HaeTcs
paBHbIM (B nopsake ybbiBaHMSA npuopuTeTa):
*  3KCMEepTHOMY 3HAYEHUIO KpPeaMTHOro crnpefa, ecsiv OHO pacCyYuMTaHo Ha aaTty
onpeaeneHns cnpaseasmBom CTOMMOCTU AONITOBOMO MHCTPYMEHTA;
"  3HaUYeHUK MeauaHHOro KpeauTHOro cnpega, paccuumtaHHomy ang  III
PENTUHIOBOW Trpynnbl Ha AaTy onpeaeneHus CcrnpaBeanmBod CTOMMOCTM
AONIFOBOrO  MHCTPYMEHTA W YBE/IMYEHHOMY HA  BENUYUHY  ASE - ),

paccuMTaHHyl Ha Hambonee nNO34HIOK A[aTy oOnNpeaesieHns 3KCNepTHOro
3HAYEeHNs KpeauMTHOro cnpepa Ans AaHHOro A0SIFOBOr0 MHCTPYMEHTaA.

B uensax HacTosiwero nyHKTa B pacyeTe 3Ha4yeHusl MeaMaHHOro KpeamTHOro cnpeaa
ana III perlTUHroBOW rpynnbl He y4duTbiBaeTcsa npeMums 3a CcybopAMHMPOBAHHOCTbL B
c/nlyyae, ecnu AoNroBOM MHCTPYMEHT siBAsieTCs Cy60pAMHUPOBAHHBIM.

Mpu pacyeTe ISKCNEPTHOrO 3HAYEHUs KPEeAUTHOro crnpeaa MaKCUMalbHO
ncnonb3yoTcs Habnogaemble pblHOYHbIE AAHHbIE. HUXKe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMNepTHOro 3HayeHUs KpeauTHOro crnpena B nopsake ybbiBaHMS npuopuTeTa
MO UCMNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y amuTeHTa MMeloTcs B obpalieHun apyrme BbiMyCKU AONTOBbIX LEHHbIX

6ymar, no KOTOpbIM CyLECTBYeT aKTMBHbIA PbIHOK M MMEKTCSA AOCTYMHble LEHbI

ypoBHS 1 wuvepapxuu CcnpaBeasiMBOA CTOMMOCTM, TO MeAMAHHOEe 3Ha4yeHue

KpeauTHOro cnpepa paccymtbiBaetca no dopmyne (19) kak cpeaHee 3HadeHue

OTKJIOHEHWI 3P EKTUBHOM AOXOAHOCTM K noraweHuto (odepTte) TakMX BbIMyCKOB OT

33 Ecnu Ha paTy onpeneneHns cnpasenivBoil CTOMMOCTM A0ArOBONM LieHHOM 6yMaru, BkoYeHHol B IV
PENTMHIOBYIO Fpynny, 3Ha4YeHne MeaANaHHOro KpeamuTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas
LleHa Takol A0NroBoM LeHHon 6ymarn onpeneneHHas MeToaoM NMpuBeAeHHoM CToOMMOCTM Byaywmnx
OEeHEeXHbIX NMOTOKOB MPU3HAETCS PaBHOW HYJIO.
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lpe:

lpe:

CraBkn KB[l 4na cpegHeB3BeWEHHOro Ccpoka Ao noraweHns (odepTbl)
COOTBETCTBYHOLLErO BbIMyCKa.
Brw=OKPYTJ(CP3HAUYYTM;— K 5 /;),4) x 100, (19)

S rv - MeaunaHHoe 3HayeHune KpeauTHOro cnpeaa,
paccynTaHHble B 6a3MCHbIX MyHKTaX;

YTM; - appekTUBHASA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELWEHHON LeHe j-ro  BbiNyCKka [AO/roBOM
LeHHON bymaru, packpbiTad MOCKOBCKOMN Bupxei;

KB/ - 3HayeHme CtaBkn KBJ[l B TO4YKe, COOTBETCTBYHOLLEWN

CpeAHeB3BELWEeHHOMY CPOKy A0 noraweHus (odepTbl) i-

ro BbiNyCKa A0JIrOBOM LeHHOoW bymarn;

i - naeHTUdMKaTOp BbiNyCKa AOATOBOM LEHHOMW 6ymaru
SMUTEHTA, OT/IMYHOro OT OLEHNBAEMOrO.

Ecnn BbINyCKy AONrOBOM LEHHOW 6yMarn unm 3SMUTEHTY /NOPYYUTENO UK

3aeMLWMKY MO BbINYCKy (NpuMeHUTenbHO K SPV) 3Toro Bbinycka MNpPUCBOEH

PENTUHI HauWOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1,

TO MeAMaHHOoe 3HayeHWe KpeaUTHOro crnpeja paccymUTbiBaeTcs no dopmyne

(20) kak cpepHee 3Ha4yeHMe OTKAOHeHM 3hPEeKTUBHON AOXOAHOCTU K

noraweHnio (odepTe) BbIMNYCKOB AOAMOBbIX UEHHbIX 6yMar Cc TakuM xe unu

6/IM3KUM KPeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbLIM U

nMelTca Habnigaemble pblHOYHblE UeHbl ypoBHA 1, oT Crasku KB ans

CpeAHEeB3BELWEHHOro Ccpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLLErO

BbINycka.

BAM3KMM KpeauTHbIM PEUTUHIOM MNPU3HAETCS KpeaAUTHbIN PEeUTUHI, KOTOPbIA

OTKJIOHSIETCA OT KpeAUTHOr0 penTUHra 3MUTEHTa/BbliMycka/nopy4yntens/ no

BbINYCKY Ha +/- O4AHY KPeAUTHYIO CTyNeHb.

SBry=OKPYIJ(CP3HAUYYTM; — K5 1;),4) x 100, (20)

S rv - MeaunaHHoe 3HayeHune KpeauTHOro cnpeaa,
paccymTaHHble B 6a3MCHbIX MyHKTaX;

YTM; - appekTUBHAsA AOXOAHOCTb K noraweHuto (odepTe) no
CpeAHEeB3BELWEHHON UeHe j-ro BbiNyCcKka AONAroBOM
LeHHoMn 6bymaru, packpbiTas MockoBckon bupxen;

KB/ - 3HadeHme CrtaBku KB[J B TO4Ke, COOTBETCTBYlOLLEM

CpeAHeB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl j-
ro BbiMyCKa AOJITOBOWN LEHHOW bymaru;
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j - NAeHTUMdUKaToOp BbINyCKa AOSTOBOM LeHHoW 6Gymarm,

OT/IMYHOIO OT OLIEHMBAEMOro, C TaKUM Xe UIn 611M3Kknm
KpeanTHbIM PENTUHIOM.

Mpy OTCYTCTBMW PENTMHIra BbiMNyCKa AONrOBOM LeHHoW 6ymaru, sMmuTeHTa /

nopyyunTtend 3TOro BbiNyCKa, MNPUCBOEHHOIN0 HauUMOHA/IbHbIM peVITMHFOBbIM

areHTCTtBoM, YKa3aHHbIM B Tabnuue 1, MeagmaHHoe 3HadeHune KpeanTHOro

cnpefa paccynTbiBaeTcs:

(@]

KakK OTK/IOHEHMe 3(PEDEKTUBHOM [AOXOAHOCTM K noraweHunto (odepTe)
BblMyCKa AOJ/IOBOMN LEHHOM 6yMarnm aHanorm4yHoro KpeauMTHOro KadyecTBa,
PbIHOK MO KOTOPOMY MNPU3HAETCA aKTUBHbIM WU UMEKTCHA PbIHOYHbIE LEHbI
YPOBHSA 1 wnepapxumm cnpaseananeon crtommoctn, ot Craskm KbO ans
CpeAHEeB3BELWEHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLLErO
BblMycka.

AHanorMyHoe KpeauMTHOE KayecTBO MOXEeT onpeaensaTtbCsd Ha OCHOBaHUMU
NPUCBOEHHOINO0 KPeAWTHOro penTUHra WUCXoAs W3 BHYTPEHHEN METOAMKM
onpeaeneHns BeNMUMHbl KpeanTHOro pucka.

KaKk MeaMaHHOe 3Ha4yeHue KpeauTHOro cnpepa, paccudmtaHHoro ansa III
PENTUHIOBOW FPynMnbl, YBE/IMYEHHOE Ha BENINYNHY AFD.

BennumHa AFD exerogHo onpeaensieTcs Kak pasHuua Mexay cpeaHuMm
3Ha4YeHneM yacTtoTbl AedonToB* BbINYCKOB AO0/IOBbIX LEHHbIX 6ymar
POCCUNCKMUX SMUTEHTOB, OTHECEHHbIX K penTuHrosow rpynne IV, n cpeaHmm
3Ha4yeHMeM 4acTtoTbl AedOoNTOB BbIMNYCKOB AOJIOBbIX LEHHbIX 6ymar
POCCUNCKUX SIMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpenHee 3Ha4yeHMe 4acToTbl A4edONTOB BbIMYCKOB AONTOBbIX LEeHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLUEN PENTUHIOBOW rpynne, onpenensieTcsa no

dopmyne (21):

ISP
AFD= CP3HA q<zl—> 1)
n
roe:
ISD - KONYyecCcTBoO pOCCMﬁCKMX SMUTEHTOB BbINYCKOB AOJINOBbIX LEHHbIX

bymar, OTHECEeHHbIX B cooTBeTcTBMM C Tabnuuen 1 K
COOTBETCTBYIOLWEN PENTUHIOBOWN rpynne, AONYyCTMBLWIKX AedONT XOTS
6bl ogHoro ob6s3aTenbCTBa, NPeayCMOTPEHHOro XoTd 6bl O4HMM

34 OnpeaneneHune 4acToTbl A4edONTOB NPOM3BOAMNTCSA HAa OCHOBAHWMM MY6ANYHBIX AOCTYMHbIX AAHHbIX
no aedontam, NnybankyembiX Ha caliTe COOTBETCTBYIOLLEro areHTCTBa.

Oedont B OoTHOWeEHMM XxoTa 6bl oaHOro obsa3aTenbCTBa, NPeAyCMOTPEHHOro XoTa 6bl OAHWM
BbIMYCKOM AOJIFOBbIX LEeHHbIX 6ymar amuteHTa, npeanonaraet A4edonT sMUTEHTa.
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BbIMYCKOM AONrOBbIX LIeHHbIX ByMar B TeyeHMe COOTBETCTBYHOLLErO
nepuoaa (roga) HabnwoaeHus;

IS - KOJINYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOJITOBbIX LL€HHbIX
bymar, OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K
COOTBETCTBYIOLEN PEUTUHIOBOM rpynne;

n - NnopsAKOBbIN HOMep nepuoaa (ropa) HabnoaeHus,
npuHaanexawmm MHoxectsy N;

N - KOJIMYECTBO NepnoaoB HabnoaeHus, ner.

PesynbTaT pacyeta FD okpyrnserca no npaBuiiaM MaTeEMATMYECKOro OKpYr/ieHus A0
Lesioro 3HayeHus.

3.5.Mopssipok  onpepeneHusa  AuanasoHa KpeaAuTHbIX cnpeaos  Ans
PENTUHIOBbIX rpynn
Bbibop AvanasoHa AMana3oHOB KpeaUTHbIX CpeaoB Ans pentuHrosbix rpynn I, II,
IIT ocHOBbIBaeTCS Ha Cliefylowem:

MeAVMaHHOe 3HayeHue KpeauTHOro cnpeaa onpejensetrca B nopsake,
npeayCcMOTPEHHOM HacToAWwMM PernaMeHToMm;

HMXXHAS rpaHnua ans I-om penTUHIoBOW rpynnbl NPUMHMMAETCa paBHoh 0, Tak
Kak AOXOAHOCTb obnuraumi I-om pemTUHroBOW rpynmnbl He A0/KHA ObiTb HUXeE
cpeaHen AOXOAHOCTM roCyAapCTBEHHbIX byMmar;

HMXHAS rpaHuua ansa II-oM peMTUHroBOW rpynmnbl yCTaHAB/IMBAETCS pPaBHOM
MeAMAHHOMY 3HayeHuto I-0M penTUHrOBOM Trpynnbl, TaK KakK [OXOAHOCTb
obnuraumin II-oM penmTUHroBOW rpynnbl He A0/MKHa ObiTb HWXE CcpeaHen
AoxoaHoCcTn obnuraunin I-om penTMHroBOW rpynnbl;

HWXKHAS rpaHuua anga III-e peMTUHroBoM rpynmnbl YCTaHaB/MBAETCSA paBHOM
MeAMAHHOMY 3HayeHuto II-0M peMTMHroBOW Trpynmnbl, TaK KakK AOXOA4HOCTb
obnuraumin III-en penmTUHrOBOM rpynnbl He AO/MKHA O6biTb HMXKE CcpeaHen
aoxoaHoctn obnuraunmn I1-on peMTUHIoBOM rpynnbl;

BEPXHSS rpaHMua PerWTUHIOBOW rpynnbl yCTaHaBNMBaeTCs TakuMm ob6pasom,
yTo6bl AMaANa3oH MexXAay HWXHEN rpaHuuen n MegmaHonm 6bia1 paBeH AManasoHy
MeXAy MeAVMaHON U BEPXHEWN rpaHnLEN penTUHIOBOW rpynnbl.

PacueT aAmanasoHa KpeauTHbIX cnpefoB (MUHUMMAaNbHOMO 3HayYeHUs KpeauTHOro
cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeauTHoro cnpega - Max (B)) BbinosiHseTCS
ana I, II, III penTUHroBoOM rpynmnbl UCXOAS U3 3HAYEHUI MeAMaHHbIX KpeaUTHbIX Crpenos
COOTBETCTBYIOLLEN PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnunuen 2 ¢ yueToM npemmm
3a cyb6opaAnNHMPOBAHHOCTb (€C/IM NPUMEHMMO K aHaNN3NPyeEMOMY UHCTPYMEHTY).
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NToroBble anana3oHbl KpeauTHbIX CNpeaos npueeneHsl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB ans IV pelTUHIoBOW rpynmbl HE BbIMOJIHSETCS.

Ta6nuua 2. [luanasoH KpeauTHbIX CNpeaAoB PEMTUHIOBbIX Fpynnm.

vnanasoH KpeauTHbIX cnpeaoB

Min (a)

MeaunaHa

Max (B)

Pe#itnHroBsas rpynna I

0 + npemus

B + npemus

2x SPrp + npemMus

PeuitnHroBsas rpynna 11

SPy + npemus

St + npeMus

(2% SPrp—Spr) + npemus

PeuitnuroBsas rpynna II1

SPr + npemus

SPrm + npeMus

(2 X SPrm = Spru) + npemus

lpumeyaHwne:

B Tabnuue 2 3HayeHue nokasaTensd «npemMus» MNpPUHUMAETCH pPaBHbIM 3HAYEHUIO
npemMun 3a cybopaAMHUPOBAHHOCTb A1 Cy6OpANHUPOBaHHbIX 06/IMraunm KpeanTHbIX
opraHusauuin B cnydae OTCYTCTBUS peuTUHra BbiNycka, U paBHbiM O B OCTaNbHbIX

cnyJasx.
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NMPNNOXEHWE 23. OCOBbIE METOA4bl OLLEHKWU, NTPUMEHAEMbLIE B
NEPMOA KPUSUCHOWU CUTYALMUN HA ®DUHAHCOBOM PbIHKE

Hactoqwme noaxodbl U YyTOYHEHMS K MeTOoAaM OLEHKM akKTMBOB M 0643aTenbCTB
ABNATCA o0bsa3aTteNbHbIM  AOMNOSIHEHWEM K CTaHAAPTHbIM MeToAaM, YKa3aHHbIM B
HacToawmnx [pasunax onpegenenns CHYHA TMN® n npuMmeHsaTCa B nepuoj C AaTbl
BK/IKOUEHUS HacToswero npunoxeHus B [llpaBuna onpegenenHns CHA TMNO® po ero

nckntoyeHns (NONHOCTbIO UK B 4acTwn).

1. MpMeHeHne PeUTUHIOB MEeXXAYHapPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (OT3bIB) PpEeUTUHra KpeamTocrnocobHOCTN, MPUCBOEHHOIO
WHOCTPaHHbIMM PENTUHIOBbIMM areHTcTBamMm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (manee - WHOCTpPaHHble pPEUTUHIOBbIE aAreHTCTBa) POCCUIACKUM
KpeaAMTHbIM OpraHn3aunsaM, MHbIM POCCUMNCKMM OpraHM3aumaM, a TakxKe UX CrneuranbHbIM
topuamyeckum nuuam (SPV) n aovyepHMM KOMMaHUSIM M3 MHOCTPAHHbIX OPUCANKLUUNA,
Poccuinickonn  ®depepaumn, cybvektam Poccuiickon ®depepaumu, MyHUUMNANbHbIM
obpazoBaHusam nocne 01 depans 2022 roga, He saBNseTCa npuaHakom obecueHeHus
ANSt POCCUNCKUX KOHTPAreHTOoB.

1.2. Onpenenenne BepodaTHocTn gedonta (PD) no obssatenbctBam B pybnsix wu
WHOCTPaHHOW BanwTe 4yepe3 pPenuTUHrn, MNPUCBOEHHbIE WHOCTPAHHbIMU PENTUHIOBbIMU
areHTCTBaMM pPOCCUMUCKUM KOMMAHUSAM, B T.4. MUX CNeunasbHbIM OpUAMYECKUM NnLaM
(SPV), HeuenecoobpasHo.

Hannune y pOCCMMCKOro KOHTpareHTa PenTUHra WMHOCTPAHHOIMO PENTUHIOBOrO
areHTCTBa He NpUHUMaeTCs B pacyeT U pacCMaTpMBaETCA KakK OTCYTCTBME penTuHra. Ans
onpeaenennsa PD AonyCTUMO MCNONb30BaTb Cneayowmne noaxoabl:

Ncnonb3oBaHme  akTyasbHbIX 3HadyeHMn PD  WMHOCTPaHHOro  pernTUHroBOro
areHTcTtBa Moody’s 4epe3 conocTtaBNeHne pPenTUHIoOB POCCUNCKNX PENTUHIOBbIX
areHTCTB.

B cnydae Hanuuus y KOHTpareHTa pernTuHra o4HOro m3 poCCUNCKMX PENTUHIOBbIX
areHTCTB npuMeHsieTcs 3HaveHme PD oT areHtctBa Moody’s uyepe3 conocTtaBreHune
PENTUHIOB B COOTBETCTBUU C [IpusioxeHmnem 6. NMpn 3TOM B Cliyvae Halnymsa HECKObKUX
PENTUHIOB, MNPUCBOEHHbLIX PasHbIMM  POCCUNCKUMU  PENTUHIOBbIMM  AreHTCTBaMM,
BblbMpaeTcs HaWMEHbLWWUN PEeNTUHI M3 aKTyallbHbIX M COOTHOCUTCA C PENTUHIOM

areHTcTBa Moody’s. B cnyyae Heo6xoanMOCTM NpoBecTn conocrasneHue pentnHros 000
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«HKP» n OO0 «HPA» c perTuHrom areHtcrtea Moody’s conocraBneHne OoCyLecTBseTcs
yepe3 pentmHrm AO <«2Dkcnept PA» c wucnonb3oBaHueM Tabnmubl CONOCTaBfEHUS
PENTUHIOBbLIX LWKaA POCCUACKMX KpPeaAUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHOW B
NHdpopMaumoHHOM coobleHnmn BaHka Poccum ot 30.12.2021 <«WHdbopmauusa o
COMNOCTaBNEHNN PEUTUHIOBbBIX LKA POCCUNCKUX KPEeAUTHbIX PENTUHIOBbLIX areHTCTB>».

3HayeHne PD onpenenseTcs Ha OCHOBAHUM aKTyaslbHbIX MYy6AWYHbBIX AOCTYMHbIX
AaHHbIX NO BEPOSATHOCTAM aedonTta peMTUHroBoro areHtcrea Moody's, nybnnkyemoro Ha
camTe areHTCTBa B COCTaBe OT4yeTa MO €eXEerogHoMy WCCNefoBaHWKD KOpNopaTUBHbIX
aedontoe (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» c 1998 roga. Bbibupaetca 3HaueHue PD
ans cpoka 1 rog.

ONs  KPYMHbIX KOHTPareHTOB, HE OTHOCAWMXCA K NpeanpuaTMsaM Masoro wu
cpeaHero 6usHeca (Bbipyyka 4 mnpa py6. n 6onee B rop), B cny4dyae OTCYyTCTBUS
penTUHra OAHOr0 M3 POCCUMCKUX PEUTUHIOBbIX AareHTCTB MPUMEHSAEeTCa CpeaHss
BeposATHOCTb Aedonta ansa Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHWMU
aKTyanbHOro oTyeTa no exerogHoMy UCCnenoBaHMIO KopriopaTuBHbiX gedontos (Annual
default study) c npumeHeHMeM COOTBETCTBUS YPOBHEN penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
BbibnpaeTtcs 3HauveHue PD gnsa cpoka 1 roa.

1.3. OnpegeneHune 3HaveHusa LGD BO3MOXHO NO akKTyaJlbHOMY OT4YeTy
WHOCTPAHHOrO0 pPENTMHIOBOro areHtctBa Moody’s 4epe3 conocTaBfieHMe pPeNTUHIOB
POCCUINCKMNX PEUTUHIOBbIX areHTCTB.

3HaveHune LGD onpepenseTcd Ha OCHOBAHMW aKTyanbHbIX NY6AMYHbBIX AOCTYMHbIX
OAHHbIX M3 OTYyeTa PEenTUHIOBOro areHTcTtBa Moody’s Mo exerogHoMy WMCCnefoBaHUIO
kopnopaTtuBHbiXx gedontoB (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBMW C MPUHAANEXHOCTbIO COMOCTAB/IEHHOrNO peMTUHra KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX onpeaensieTca recovery rate>,

B cnydae Hanuuus y KOHTpareHTa pernTuHra o4HoOro m3 poOCCUNCKMX PENTUHIOBbIX

areHTCTB 4epe3 COMocTaB/lieHNne PpPeWTMHIOB B COOTBETCTBUW C [Ipu/IoXKeEHUEM 6

35 Eciv B ny6MKyeMbiX MaTepuanax peMTUHIOBbIX areHTCTB MCNob3yeTca nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMu Ans
KaXkAoro penTuHra B eXerofHbiX UCcnefoBaHUsIX.
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onpenenseTcs penTUHr pemTUHrosoro areHTcrea Moody’s. lNMpu 3TOM B cny4yae Hannyms
HECKOJIbKMX  PENTUHIOB, MNPUCBOEHHbIX Pa3HbIMXU  POCCUNACKUMU  PEUTUHIOBbIMMU
areHTcTBamu, BbibMpaeTcs HaMMEHbLIMN PENTUHI U3 aKTyallbHbIX W COOTHOCUTCA C
penTuHrom areHtctea Moody’s. B cnydae Heo6xoAMMOCTM MpPOBECTU COMoOCTaBneHue
pentuHros OO0 «HKP» n OO0 «HPA» c penTMHroMm areHTctBa Moody’s conoctaBneHue
ocywecTensierca 4epes pentuHrn AO «3Dkcnept PA» Cc wncnonb3oBaHuMeM Tabnuupbl
COMNOCTaBNEHNSA PENUTUHIOBbLIX LIKAN POCCUNCKUX KPeaAUTHbIX PEUTUHIOBbIX areHTCTB,
yKazaHHoM B WHMOpMAUMOHHOM cooblieHnn baHka Poccun ot 30.12.2021
«NHdopMaumsa O CcOnoCTaBNeHUU  PEUTUHIOBbLIX LWIKan  POCCUUCKUX  KpeaUTHbIX
PENTUHIOBbLIX areHTCTB». Hannume y  KOHTpareHTa pelTUHra MHOCTPaHHOro
PENTUHIOBOrO areHTCTBa He NMPUMHMMAETCS B pacyeT M pacCMaTpuBaeTCs KakK OTCyTCTBUE
penTUHra.

ONs  KPYMHbIX KOHTpPareHTOB, HE OTHOCAWMXCA K NpeanpuaTMsaM Masoro wu
cpegHero 6usHeca (Bblpyyka 4 mnpa pyb. n 6onee B roa), B cCliydae OTCYTCTBMUS
pENTUHra OAHOr0 W3 POCCUNCKUX PENTUHIOBbIX areHTCTB MNPUMEHSAETCS 3HayeHue
recovery rate ansa Speculative Grade.

1.4. Mopsgok onpeneneHns 3HadeHnit PD n LGD gna MHOCTPaHHbIX KOHTpareHToB

HE MEHAETCA.

2. NedonTt nam npocpoyka no BasrOTHbIM o6sa3aTenbCcTBaM.

2.1. lna KOHTpareHTa MOXeT He cumTaTbCsa cobbiTneM agedonta unm obecueHeHus
HencnonHeHue o6a3aTenbCTB B BanOTe, OT/IMYHON OT POCCUINCKOro pybns, ecnm nmeroTcs
OCHOBaHWs nosaratb, 4YTO AedonT npousowen wu3-3a CcobbiTUM, He CBA3AHHbIX C
AeATeNbHOCTbD KOHTpareHTa, HanpuMmep, BBeAEeHUS CaHKUWK, 3anpeTa/HEeBO3MOXHOCTU
pacyéToB CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHToOB WU POCCUUCKUX FOCYyAapCTBEHHbIX
OpraHos.

2.2. HeucnonHeHHble 0b6a3aTeNbCcTBa KOHTPAreHToB, B TOM YMC/IE MO BbiMJlaTe KYMNOHOB U
OVBUAEHAOB B MHOCTPAHHOWM BantoTe, CUMTAIOTCA Haxoaswmmucs B gedonte B c/ydae, ecnu
Takoe HEeWUCNOSIHEHME BO3HWKAO B pe3yfnbTaTe AenctBum  (6e34eMcTBUS)  MHOCTPAHHbIX
0eno3MTapHO-KIMPUHIOBbIX KOMMaHui (B T. Y. MeXAYHapOAHbIX pacUYETHO-K/IMPUHIOBbIX LLEeHTPOB
«EBpoknup bBaHk», r. bptoccenb, U <«KanpctpuMm B3aHKWMHM», 1. JllokceMbypr), WMHOCTPAHHbIX
6aHKOB MM MHbIX CAHKLUWOHHbLIX AEACTBUMI WMHOCTPaHHbIX rOCYyAapcTB U (MNU) peryavpyroLmx
opraHoB. [edont u obecueHeHne B OTHOLIEHUMM CAMOr0 KOHTpareHTa/aMuWTeHTa, B TOM u4ucne
nepekpécTHbin AedonT NO ero UHbIM 06a3aTeNIbCTBaM, HE BO3HUKAIOT.
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2.3. Ob6gazatenbctBa NoO UeHHbIM 6ymMaraMm B WHOCTPaAHHOM BasjlOTe OUEHUBAOTCA
cnepytowmnm obpasom:

2.3.1. Obsa3aTenbCcTBa, B TOM 4YMCe MO BbinNjaaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUMU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAS Ha CYETe HOMWUHANbHOMo AepXaHus
cneymanmnsnpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO HP, » no KOTOpPbIM Bbinjiata He
MoxeT 6bITb NpomnsBeaeHa B pybnasX B COOTBETCTBUM C AENCTBYOLWMM 3aKoHOAATENbCTBOM PO, ¢
AaTbl NPU3HAHMSA B UMYLLECTBE NaeBOro MHBECTULUMOHHOIO poHAa MPU3HAKTCA HaxoAsAWUMNCS B
cocTtossHum gedonTta, LGD no 3tnm obsa3atenbcTBam npuHUMaeTcs paBHbiM 100%.

2.3.2. Obsa3aTenbCcTBa, B TOM 4YMCe MO BbinNjaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUMU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAd Ha CYETe HOMWUHANbHOIro AepXaHus
cneumanmnsnpoBaHHOro aenosmtapus, oTkpbitoro B8 HKO AO HP/, n Bbinnata no KOTOPbIM MOXeT
6bITb NponsBeaeHa B pybnsax B COOTBETCTBMWM C AEUCTBYIOLWMM 3aKOHoAaTeNbCTBOM P®, ¢ aaThl
NMpU3HaHWSA B MMYyLLECTBE MaeBOr0 MHBECTUUMOHHOro oHAa oueHMBaKTCA B obwem mnopsake,
ycTaHoBsaieHHoM MCYA MU®, npu 3TOM € gaTtbl HacTynneHus agedonta cornacHo NCYA NMUO LGD
no 3TMM obsg3aTenbCcTBaM npuHUMaeTcs paBHbiM 100%. B cnyyae ecim npsaMo WM KOCBEHHO
cTana HabnwogaeMa mnuM AoctynHa uHdopMaums o ToM, 4yTo obsasaTenbcrtsa 6yaAyT noraweHsl B
onpefeneHHbI CpoK, B TOM uucne B pybnasx B CyMMe, 3KBUBASIEHTHOW CTOMMOCTU 0653aTenbCTB B
WHOCTPaHHOM BanTe, CPOK HacTynneHus pedonta MoxXeT 6blTb M3MeHeH (yBenuyeH wnmu
YMEHbLUEH B COOTBETCTBUM C MONYYEHHOW WHMOpMaumen), Ha OCHOBAHMWM MOTUBUPOBAHHOIO
CY>XAEHUS ynpasasiowen KoMnaHuu.

2.3.3. Obsa3aTenbCcTBa, B TOM 4YMCie MO BbinNjaTe KynoHOB U AMBWAEHAOB, B OTHOLUEHUMU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAS Ha CYETe HOMWUHANbHOIro AepXaHus
cneumanmnsnpoBaHHOro Aeno3utapusi, OTKPbITOro B WMHbIX Aeno3uvTapuax, kpome HKO AO HPA,
oueHuBarTcs B 06weM nopaake, ycraHosreHHoM [MCHA TMN®. C pgatbl, Koraa npsiMo Wau
KOCBEHHO cTana Habnwgaema wam goctynHa mHdopMaumsa 0 ToM, 4TO obasatenbcTtBa He 6yayT
noraweHbl B pe3ynbTaTe cobbiTWiA, yKasaHHbIX B M. 2.2, TakMe obs3aTenbCTBa MpU3HAKOTCA
HaxoAswWmnmMmca B cocTtossHun gedonta m LGD no atum obsa3aTenbCTBaM MPUHUMAETCS paBHbIM
100% (peweHne opopMNSAETCAS MOTUBMPOBAHHBIM Cy)XXAEHMEM YyNpaB/soWwen KOMNaHN).

2.3.4. na ob6a3aTenbCTB B MHOCTPAHHOM BasllOTE MOXET HEe CcYMTaTbCs CobbiTUEM aedonTa

MCNOJSIHEHUE 3TUX 06593aTeNbCTB B MHOW BantoTe.

3. OcobeHHOCTH onpeaenieHNs aKTUBHOIO pblHKa.

OnpepeneHve akKTUBHOMO pPblHKA OCYLLECTBASETCS C Yy4yeTOM TOro, u4TO
BO3MOXHOCTb WCNOJZIb30BaHMUA AaHHbIX TMOCNEAHEN0 TOProeBoro AHA Ha TOProBbiX
naowaakax He NpUMEHSETCa B C/lydae, Koraa HeToOproBblv AeHb (MK OTCYTCTBME TOProB

Ha (GOHAOBOM pbIHKE) CBSi3aH C MNPUOCTAHOBKOW TOProe Mo peweHunto baHka Poccun,
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NPUOCTAaHOBKOM TOProB B C/lydae JAOCTMXKEHUS YCTaHOBNEHHbIX 6upXen noporoBbixX
3HAYEeHUN UNAM  UHbIMKM  COBbITMSAMM  (COrMAcHO  MOTUBUMPOBAHHOMY  CYXAEHWIO
ynpaBnsawowern KoMnaHmu), CNOCOOHbIMM CYLLEeCTBEHHO MOB/NATbL Ha W3MEHeHue
cCnpaseasiMBOM CTOMMOCTM B TaKOM HETOProBbl A€Hb MO CPaBHEHWUKD C MNOCNEeAHUM
TOProBbIM AHEM. B cnyvyae, ecnmn BO3HMKLWNE O06CTOSATENLCTBA NPUBOAST K 3aTPYAHEHUIO
(HEBO3MOXHOCTK) onpeaeneHnst crnpaBeasiMBoM CTOMMOCTM aKTMBOB, Yrpasnstowas
KoMnaHusa obs3aHa NpMOCTAaHOBUTb Bblaavy, noraweHne n obMeH MHBECTULMOHHbIX Naes
NnaeBoro MHBECTUUMOHHOro (oHAa MO MPUYMHAM, HE 3aBUCALUMM OT YMpaBAstOLEN
KOoMnaHun, 6e30THOCUTENbHO TUMA MaeBOro MHBECTUUMOHHOIO (oHAa M He3aBUCUMO OT
dakTnyeckoro npoeeaeHUs npoueayp Mo Bblgade, noraweHni u - obMmeHy

MHBECTULMOHHbIX NMaeB B MOMEHT BO3HUKHOBEHNSA 06513aHHOCTK NO MPUOCTAHOBJIEHUIO.

4. OnpepneneHne 6e3pMcKOBON CTaBKMU.

B OTCyTCTBMWM  BO3MOXHOCTWM onpeaeneHns akTyanbHblX 3HadeHun Kb
MockoBCKOM 6UpXKW, B KayecTBe BPEMEHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKW AN
onpeaeneHns crnpaeeasiMmBon CTOMMOCTM 0653aTenbCTB CO CPOKOM [0 MNOraleHus He
6bonee 6 MecaueB MOXeT ObITb MCMNONb30BaHa CTaBKa, pacCYUTbiBaemMas MeToAOM
WHTepnonsummn (HanpuMmep, NIMHEMHOW) Ha OCHoBe cTaBokK MosPrime nnb6o ROISfix Ha
AaTy onpefeneHus cnpaBeanvMBoOn CTOMMOCTU, ANns 06a3aTtenbCTB CO CPOKOM MnoralleHums
0o 1 roga - Ha ocHoBe cTtaBok ROISfix Ha gaTy onpeaeneHus cnpaBeasiMBoA CTOMMOCTM.
Boibop cTaBkM B OTHOWEHMM aKTuBa Ynpasnswwas KomnaHums odopmnseTt
MOTMBMPOBAHHbLIM  CyXAeHMeM W npepoctaBnser ero B CneuuanvMs3npoBaHHbIN

Aeno3nTapuin.
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MPUNOXEHWUE 24. HEKBAJIMOULUNPOBAHHDbIE PUNHAHCOBDIE
MHCTPYMEHTbI, BKJ/IFOMAEMbLIE B COCTAB AKTUBOB TIAEBOIO
MHBECTULNOHHOIO ®OHAA B CBfi3U C PEAJIU3ALUMEN MNPAB,
3AKPEMJIEHHbIX COCTABJIAIOWMMN WHBECTULMOHHBIA ®OH[
ULEHHbIM BYMATAMU WJ/IN NPEAYCMOTPEHHbIX COCTABJ/IAIOWMNMH
MHBECTULUMNOHHbLIA ®OHA4 MNPOU3BOAHbBIMU ®UHAHCOBbLIMU
MHCTPYMEHTAMM.

HekBanuduumMpoBaHHble UWHOCTPaHHble (dUHAHCOBbIE UWHCTPYMeHTbl (HNDOW),
BKJIlOYaEMble B COCTaB aKTMBOB MHBECTUMLMOHHOrO (pOHAA B CBSA3M C peanm3saunen
npas, 3aKpenJsieHHbIX COCTaBASOWNMN NHBECTULNOHHbBIN (POHA LeHHbIMKM ByMaramu
WM NpPeayCMOTPEHHbIX COCTaB/SOWMMN MHBECTUUMOHHBIN (DOHA MPOM3BOAHBIMU
(UHAHCOBbLIMM MHCTPYMEHTaMn (fasniee - NHBECTMUMOHHbIE NpaBa).

HN®W, cBszaHHble C BbIBOPOM (OpMbI BbiNjaThl AMBUAEHAOB C AaTbl 3a4nCieHus
HUO®W Ha cueT, npeaHa3sHauyeHHbIM Ansa yyeta HAON:

- MPU3HaTCA, U y4uuTbiBalTCAd B dopMe npaB TpeboBaHWs, MNOATBEPXAAEMbIX
HNOWU, K >MUTEHTY nNO BbiNJaTe AUMBUAEHAOB B COCTaBe AebuTopckom
3a40/DKEHHOCTU, B cnyyae, ecnm Takon HUOU He MOXeT oTUyXAaTbCsH OTAENbHO;

- MPU3HAKTCA B KayeCTBe CaMOCTOSATESNIbHbIX AaKTUBOB, BKJIOYAEMbIX B COCTaB
umywectea NMN® B CBA3M C peanusaumen MHBECTUUMOHHLIX MNpaB, €CcnuM Takowm
HUDU MOXET oTUYyXAaTbCs OTAENbHO, KaK (OUHAHCOBbIN aKTUB.

HNUOW, cBs3aHHble C peanmM3aumein MHBECTUUMOHHBLIX MNpaB Ha y4dacTue B
pa3sMeLleHnmn, pacnpeneneHnn, KoHBepTauum LeHHbIx 6ymar, B Hanbonee paHHOW0
u3 par:

e 3KC-AMBUAEHAHasa AaTa wiu aaTta/ Bpems pacnpegenenmss HAOU;

e parta 3auncneHus HAOWM Ha cueT, npeaHasHavyeHHbIn ans ydyeta HAOU,

- MPU3HaTCA, U yuuTbiBalTCad B ¢dopMe npaB TpeboBaHusl, NOATBEPXAAEMbIX
HUOW, K aMuTEHTY B cnydae, ecnm Takon HUOU He MOXET OTUYXAaTbCsl OTAENbHO;
- TMPU3HAKOTCH KayecCcTBe CaMOCTOSAATEsIbHbIX AaKTUBOB, BKJIOYAEMbIX B COCTaB
mmywectea [MN®, ecnn Takon HUDU MoOXeET OTUYYyXAATbCS OTAENbHO, Kak
(UHAHCOBbLI aKTuB

HU®W, cBsA3aHHble C BbIGOpOM OpMbI BbinNiaTbl AMBMAEHAOB (B Crydae uX
NpU3HaHWA OTAENbHbIM aKTUMBOM), a Takxe npasa TpeboBaHusa, noaTBepXxaaeMble
HUOW, npekpawatoT npmM3HaBaTbCs C O4HOMN U3 AaT:

e [aTbl 3a4YNCNIEHNS LeHHbIX BymMar, AeHEeXHbIX CPeACTB UM UHbIX aKTUBOB,
NnpaBo Ha MoSly4YeHUe KOTOopbIX NpegocTtasnger HAOU, T.e. UCNONHEHNS BCeX
npas, KoTopble npegocTtasnseT HUOU v peannsaumio KOTopbix Bbibpan
Mno;

e pnatbl cnucaHug HADU co cueta, npeaHasHavyeHHoro ansa yyeta HUON.
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Kpntepun 7]
CPOKH
KBanngukayumn
Aebutopckoi
3a40/1KEeHHOCTHN
Kak
onepaynoHHOM

MpaBa TpeboBaHus (aebutopckas 3aA0/IKEHHOCTb), npepoctasnseMble HAOU, B
OTCYyTCTBME npu3HaKkoB obecueHeHus KBannbuumpyoTcs B KayecTtee
onepauMoHHON  AebUTOpPCKOM  3a40/DKEHHOCTM B TeyeHuMe BCero  Cpoka,
YCTQHOB/IEHHOIMO 3MUTEHTOM ANs MOJIYYEHUS [O0NEBbIX aKTUBOB W/WUAN AEHEXHbIX
CpeAcTB, €Cfin TaKol CpoK He mnpeBbiwaeT 25 pabounx gHen. Ecnm ycTaHOBNEHHbIN
CpOK ANS BbiNnaTbl AoxoAda npeBblwaeT 25 pabounx agHen, To npasa TpeboBaHus
(pebutopckass 3a40/MKEHHOCTb) MoOryT 6biTb KBanuduMUMpoBaHbl B KadecTBe
onepauMoHHON AebUTOPCKOM 3aJO0/MKEHHOCTM TOJIbKO MO MOTMBUPOBAHHOMY
CY>XAEHMIO ynpaBnstowen KoMnaHum.

CnpaBegnnBas
CTOMMOCTb

1.CnpaBeanmeass CTOMMOCTb NpaB TpeboBaHun (AeBUTOPCKON 3a[0/HKEHHOCTK),
noaresepxaaemon HNOW, cBA3aHHbIM C BbIGOpoM ¢OpMbl BbiNaaTbl AMBUAEHAOB,
KOTOpble He MNpU3HAKTCA CaMOCTOSATENIbHbIM  (DMHAHCOBbIM ~ WMHCTPYMEHTOM,
onpeaenseTcs B 3aBMCMMOCTM OT TOro, Kakom Bbi6op caenan YK A.Y. MN® B yactu
¢dopMbI BbINAATbHl ANBUAEHOOB.

1.1.Ecim npaBa u3 HUNOWU agna TMNO® (c ydyeToM npom3BeaeHHOro Bbibopa)
npeanonaralT NnoslydeHmne AeHeXHbIX CpeacTs, TO CrpaBensiMBas CTOMMOCTb TaKmMx
npaB B Buae AebBUMTOPCKON 3aA0/HDKEHHOCTU, onpeaensieTcs mucxoas M3 pasMepa
AvBUAeHAa, NpuUXoAsWerocs Ha OoAHYy UeHHyk 6yMary, nm KonanmyectBa OCHOBHbIX
LeHHbIX 6yMmar, yJyTeHHbIX Ha cyeTe geno MNU® Ha 3Kc-AMBUAEHAHYIO A[aTy, C
Y4YeTOM nMJaHOBOrO ABWXEHUSA LUeHHbIXx 6yMmar ago gatbl dukcauum peecTpa
Bnajenbues BKIOYUTENBHO.

1.2.Ecnn npaBa m3 HUOU (c yueTomM npomsBedeHHOro Bbibopa) npearnonaratoT
nosnydeHme uUeHHbIX 6ymar, TO cnpaBegsiMBasl CTOMMOCTb TaKMX MNpaB B BuAae
0ebnUTOpCKON 3a40/KEHHOCTUN, OnpeaensieTcs UMCXoas M3 cripaBeasIMBOM CTOMMOCTU
ueHHbIx 6ymar, npaBa Ha KoTopble npegoctasnser HUOW, onpepensemon B
COOTBETCTBMM C MOAENssMM  OLEHKM, YCTaHOBJIEHHbIMW Ana  Takux O6ymar
HacToawumn MNMCYA.

1.3.B cnyyae «kBanudwukaumm npas TpeboBaHua un3 HUOUN B KadecTtBe
ornepaumoHHON [AebUTOPCKON 3aA0/KEHHOCTW, crpaseannsBas CTOMMOCTb TakKMX
npae TpeboBaHMA OUEHMBAETCSA CyMMe 3a[0/IKEHHOCTWU, onpeaeneHHoOn B nopsake,
YKa3aHHOM Bbllle, B TeyeHne TMpPUMEHMMOro Ccpoka Aans Keanudukaumu
3a40/DKEHHOCTM B KayecTBe onepaLnoHHON.

1.4.MMo wncrteyeHunm cpoka KBanudukaumm npaB TpeboBaHuin (AebBUTOPCKOM
3ag0/mKeHHocTn) no HUOWU, ceA3aHHbIM € BbI6OPOM (pOpMbl BbinsiaTel ANBUAEHAOB,
B KauyecTBe OMepaumoHHOM [ebUTOpCKOM 3a40JIKEHHOCTH unu B Ccnydae
BO3HWUKHOBEHMS WHbIX CO6bITUI, nNpuBOASAWMX K obecueHeHuo, crpasenmBas
CTOMMOCTb OnpegensieTcss B COOTBETCTBUM C [puaoxeHveM 6.

2. CnpaBennunsas CTOUMOCTb HNOU, MPU3HaHHbIX B KayecTse
CaMOCTOATeNbHbIX DMHAHCOBbLIX aKTMBOB OnNpeaesnsieTcs B C/ieayoweM nopsigke.
2.1.Ecnmy HUOW ponyuweHbl K OpraHM3oBaHHbLIM TopraMm, TO chnpaseanveas
CTOMMOCTb oOnpefenseTrcd rno aHanaormm M B COOTBETCTBUM C MOAENSAMU OLEHKMU
cnpaBeanuBON CTOMMOCTU LEeHHbIX 6yMmar, yCTaHoB/eHHbIX Hactoswmmu MNMCHYA Ha
nepsoM YypoBHe. B cny4yae OTCYyTCTBMS MCXOAHbIX [AaHHbIX MEPBOro YpOBHS,
cnpaBeanmMeas CTOMMOCTb onpeaensieTcs B nopsake, ycraHosneHHoM ansgd HAOU, He
AO0MNyLWEeHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecam HUOWU He ponyuweHbl K OpraHW30BaHHbIM TopraMm (MAM OTCYTCTBYET
LeHa MepBOro YpoOBHA), TO cChnpaBeanMBasd CTOMMOCTb OMNpeaensercsds OAHUM W
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yKa3aHHbIX cnocobos:

B ToM cnyyae ecnu ycrnoBuUsSi KOPNOPaTUBHOIO COBbITUA HE MO3BONSAKT MPUMEHUTb
W3/10)KEHHbIE METOAbl OLEHKW NM60 MO COCTOSAHWIO Ha AaTy OLEHKW OTCYTCTBYHOT
OOCTYMHble UCXOAHble AaHHble, HeobxoAWMble ANS OMpeaesieHuMs CcrnpaBeannBoii
ctoumocty HUOU, To uncnonb3yetcs CTOMMOCTb, OnpeaesieHHasl OLEHLIWMKOM To

B cnyuvae, ecnu HUOU npepoctaBnseT npaBo y4yacTuUs B pa3MeLleHnm,
pacnpegeneHnm, KOHBepTaumm LeHHbIX bymar, To cnpaBensiMBasl CTOMMOCTb
HU®W, NnpusHaHHbIX B Ka4ecTBe CaMOCTOATENIbHbIX (PUHAHCOBbLIX aKTUBOB,
onpeaensieTca no ¢opmyne:

FV = max[FVg, — L; 0]

lpe:

FVg, — cnpaBepnvBas CTOMMOCTb BCeX BWAOB aKTMBOB, MoAnexalimnx
BKJIOYEHMIO B cocTaB nmyuwectsa NN® B cooteetctBun ¢ HUOU, onpeneneHHas
B COOTBETCTBMM C Hactosawmmm TICHA (ons ueHHbix 6ymar Aonyctumo
nMpUMEHeHWe MoAenn OuUeHKM cTommocTn 6ymar, Ans KOTOpbIX MMeeTcs
@HaNorM4yHbIN akTne*);

*Ecnin wmHGoOpmaunio 0 Ko3(ppuUMEHTE KOHBEpPTauun HEBO3MOXHO W3BJIeYb M3 COOBLUEHUS O
KopriopatuBHoM aeﬁcrsmr BblllecTodUlero Aerno3ntapus, TO H606XO,qMMbIe cBegeHnss o
KanbquLlMeHTe KoHBepTauyunumn A5 onpeaenieHns CTOUMOCTU aKTnBa rNpeAaoCcTaB/iaoTCA
YnpasnsioLweri komnanmi B Crieynann3npoBaHHbINA AEN03NTapuii.

L - cymma obss3aTtenbctB (Hanpumep, UEHa, MO KOTOpPOM pa3MellaeTcs
[OMOJSIHUTENBHBIN BbIMYCK, CTOMMOCTb MOAMUCKU WU T.4.) WM CTOMMOCTb MHOIO
BO3MeELLEHUSI, MPUHMMAEMOro B CYeT onnaThl LeHHbIX ByMar HOBOrO BbiMycKa
(AONOAHUTENbHOMO BbIMyCKa) UM UCMONMHEHMS 0653aTeNbCTB NPU KOHBEpPTaLMK
LLEHHbIX ByMar.

B cnyuae, ecim HUOU nopoxpaeT TBepaoe [AOroBopHoe o06s3aTenbCTBO
(6e3ycnoBHoe 06sa3aTeNbCTBO) CBSI3aHHOE C pa3MelleHMEM, pacnpeaeneHmem
WIN KOHBEpTauMen LUeHHbIX 6yMmar, TO BelnMyMmHa crnpaBearnBOM CTOMMOCTMU

onpeaenseTtcsa no dopmyne:

FV = FVpy — FVyexns

roe:

FVyexns — CMPaBeAnnBas CTOMMOCTb UCXOAHbIX LIEHHbIX GyMar, no KoTopbiM 6bin
BblAaH HNOW, ¢ yyeToOM MHOro AOMNOSHUTENLHOrO BO3MELLEHUS MpU YCNOBUM,
ecnM  OHO  MNpeaycMOTPeHO  TBepabiM  AOroBOpHbIM  0653aTesibCTBOM
(6e3ycnoBHbIM 06593aTENBLCTBOM).

B ToM cnydyae, ecnu nonydeHa oTpuuaTesibHas BeAMYMHA CnpaBensiBown
ctoumoctn  (FV), TO cTtoumocTtb HU®DU, cBsA3aHHbIX C peanusaunen
MHBECTUUMOHHbLIX TMpaB Ha y4yacTMe B pasMelweHun, pacnpeneneHumn,
KOHBepTaumMu UeHHbIX 6ymar, npu3HaeTcs PpaBHOW HYO, a BeJNYMHA
OTpMLATENbHOM OLUEHKM OTpa)kaeTCs B COCTAaBE KPeAMTOPCKOW 3a0/HKEHHOCTH,
Kak obs3atenbctso us HUOW.

CnpaBegnmBas cTtoumoctb HU®DWU, cBSAZaHHbIX C  BbINIATOA  A0X0A4a,
onpeaensieTcs ncxoas M3 cCripaBegsiMBOM CTOMMOCTWU LieHHbIX 6ymar, npaBa Ha
KoTopble npegocTtaBnser HA®U, onpeanensieMoii B COOTBETCTBUM C MOAENSIMMU
OLUEHKM, YCTAHOBNEHHbIMKN AN Takux 6ymar HacTtosawmmu NMCYA.
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COCTOSIHUIO Ha AaTy He paHee 6 (Lectb) MecsiueB oo aatbl onpeaenenms CHA.
Mcnonb3oBaHMe cnpaBeasIMBON CTOMMOCTM, OMpeaeneHHOW Ha OCHOBaHWKM OT4eTa
OLeHLMKa, orpaHNUYMBaeTCs yCNOBUSMU, NMPUMEHSIEMbIMK B C/lydae BO3HMKHOBEHUS
cobbITU, BeayLwmnx K obecLeHeHNIO akTMBa B COOTBETCTBMK C [puioxeHnem 6.

3. CnpaBeanueasi CToMMOCTb npaB TpeboBaHma u3 HUODU, cBSA3aHHbIX C
peanusauMen MHBECTULMOHHbLIX MpaB Ha y4yacTue B pasMeLlleHUKn, pacnpeneneHuu,
KOHBepTaumu LeHHbIX 6ymar, onpeaensercsd B COOTBETCTBMWM C MOPSAKOM OLEHKMU
YCTQHOB/IEHHbIM B MNYHKTe 2.2. Hactoswero npwuioxeHus ana HUOWU,
npeaycMmaTpuBaoLwmx aHaNorm4Hble npasa, C y4yeToMm ocobeHHocTeN
YCTQHOBJIEHHbIX HUXE.

CnpaBepnunBast CTOMMOCTb npas TpeboBaHna n3 HUOW, ces3aHHbIX C peanusaumen
MHBECTULMOHHbIX NpaB Ha y4yacTue B pa3MelleHuu, pacnpeeneHnu, KoOHBepTauum
LeHHbIX 6ymar, onpegeneHHas no ¢dopMynaM, YCTaHOBJIEHHbIM B MyHKTe 2.2
HacTosILero npuaoXeHus, oTpa)xkaeTcsa B KayecTBe AebUTOPCKOM 3a40J1KEHHOCTH
Kak npaso TpeboBaHua wu3 HUOW. B cnydyae ecnm nonydyeHHas BeuM4YnHa
crpaBed/IMBON  CTOMMOCTM npaB Tpe6boBaHua w3 HUOU (FV) saBnsetca
oTpuuaTenbHON, TO CrpaBeasimBas CTOMMOCTb OTPAXAETCHA B COCTaBe KpeamTopCKoWn
3a0/KEHHOCTN, Kak obsasatenbctso ns HUOU.

4.He3aBMCMMO OT MOJIOXKEHMN (MEeTOAOB OLEHKW), YCTAHOBNEHHbIX B MyHKTax 2.2 -
3 HacToALWero NpUIoOXeHus B TOM C/y4vae, eciim Ha AaTy MNpM3HaHUS akTuBa M Ha
nocneaywouwime Aatbl OUEHKW OTCYTCTBYET AOCTynHas wHdopMauus, AocTaTo4yHas
ONa onpefeneHust CnpaBeAsiMBON CTOMMOCTM MpPU3HaHHbIX aKTMBOB, TO A0 AaTbl
BO3HWUKHOBEHMS  COOTBETCTBYyKOWeEN uHdbDOpMaumnm cnpasenimBass CTOMMOCTb
NMPU3HAHHBLIX aKTMBOB TMpPU3HAeTCHd paBHOW HYMIKO MUCXoAs W3 TOro, uTO
cnpaseanueasl CTOMMOCTb (LleHa) OCHOBHOWM LileHHOW ByMaru yxke BKJOYaeT B cebs
AOMNYLEeHNs y4YaCTHUMKOB pblHK@ O CTOMMOCTW MpeaocTaBnsiemMblXx npas u3 HUAODU,
KOTOpble WCMOJMb3YIOTCA Y4YacTHMKaMuM pblHKA MNpUM  YCTaHOBJIEHUMWM LEHbl Ha
OCHOBHOI akTuB. C Hambonee paHHen aaTbl, C KOTOpoN MHdOpMaumsl, AOCTaToOUYHas
ANa  onpegeneHns CNpaBeasMBOM  CTOMMOCTM MPU3HAHHBLIX aKTMBOB, CTana
Habngaemor crnpaBepsiMBass CTOMMOCTb onpefensetrcds B obweM nopsake
YCT@HOBJIEHHOM B HaCTOSILLEM MPUSIOXKEHUN.

Adara n cobbiTus,
npusogsawme K
obecLyeHeHnro

3a40/MKEHHOCTb cuYnTaeTcs AedonTHON:

e €CNU [AeHeXHble cpeAcTBa He MNOCTYNWAM Ha CYeT, OTKPbITbIN YnpaBastolen
koMmnaHun A.Y. NMN® - c paTtel, cneaywolwen 3a [aTton, yCTaHOBNEHHOW Ang
OKOHYaHMSA KOPNopaTUBHOIO AENCTBUS IMUTEHTA;

e B cC/yyae odwuuymanbHoro onybnmkoBaHua coobuweHns o 6aHKpOTCTBE B
OTHOWEHUN 3MuTeHTa (Nmua, obs3aHHoro no ueHHon 6ymare) - C patbl
odunumnanbHoOro onybMKOBaHUS TaKoro coobLieHms.

Cnucok 06wWunx cobbITUin, NpUBOAALWLNX K 06eCLueHeHNI0, YKa3aH B [1punoxeHun 6.

B ToM cnyuae, ecnn peanusaums UMHBECTULMOHHbLIX MpaB HEBO3MOXHA B CBSA3U C
aencreusamn (6esgeincTemMeM) MHOCTPaHHbIX AeNO3UTAapHO-KJIMPUHIOBbIX KOMMaHWUM
(B T.4. Euroclear n Clearstream) 1 xpaHeHMe WHOCTpPaHHbIX LeHHbIX 6ymar, no
KoTOpbIM BblgaH HUOW, ocywecTteBnsgeTcs Ha CYETe HOMMWHaNbHOro JAepXaHus
cneymManmsnpoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, v no KOTOpbIM
BbINjaTta He MOXET 6biTb Npou3BeneHa B pybssix B COOTBETCTBUM C AENCTBYHOLLNM
3aKoHodaTenbCTBOM PO (ycnoBume 0O BbinNjaaTe MNPUMEHSETCA B TOM, Ciydae ecnu
HNOW npeaycmaTpuBaloT BbINAATY AEHEXHbIX CpeAcTB Mau npaso Bblbopa (opMbl
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BbiNAaTbhl AWBMAEHAOB), TO C AaTbl MNPU3HaHUS cnpaBeasiMBas CToMMocTb HUDU
(npaB TpeboBaHuii 13 HUOWN) mMoxeT 6biTb NpM3HAHA PaBHOM HYJ0 HA OCHOBAHMMU
MOTMBMPOBAHHOIO CyXAEHWNS YnpaBnsatowen KoMnaHmu.
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