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TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHbIN OHA, YKa3aHHbIN B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHusa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwasa KoMnaHua AeWCTBYeT Ha OCHOBAaHMWM nNpaBwuil  LOBEPUTENIbLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIXW NauW - MVMeHHas UeHHas ©OyMara, yaocToBepsiowas Aot
Bflagenbua nas B npasBe CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MUD, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHUW HaAMexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha noay4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpaleHn aorosopa
AoBepuTesibHoro ynpassieHmsa NN® co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTeNIbHOrO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnsiowen KoMNaHMenm B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOLME
TWUNOBbLIM MpaBuiaMm AOBeEPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHMA B HUX MOANEeXaT perncrpaumn baHkom
Poccun.

CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpegensiemas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWMX UCNOHEHUIO 3@ CYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepenedHusa CHA - nokanbHbIM akT ynpasnswowen komnaHuu (N0,
yCTaHaBAMBaKOLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uyucne nopsigok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTU WMHBECTULMOHHbBIX MNaeB
MA®, nopspnok onpegeneHuss CTOMMOCTM  MMyWecCcTBa, MNepefaHHoro B oruiaty
WHBECTUUMOHHbIX naeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX NaeB, onpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukaszom MuHucrtepcrtea mHaHcoB Poccunckon denepaummn ot
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToOB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencrtene Ha Ttepputopumn Poccuinckon ®denepaumm M 0 NPU3HAHUKW YTPaTUBLUMMU CUNY
HEKOTOpPbIX MNPUKa30B (OTAENbHbLIX MOMOXEHUN NpukasoB) MuHucTepctBa (GUHAHCOB
Poccuiickon ®eagepaumn» C ydyeTtom TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasa mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takasa LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTcsd C MCNOAb30BaHWEM ApPYroro

MEeToZa OLEHKMW.

Ha6bniopaemas wm pocrtynHaa 6upxeBas mowaaka - Toproeas njaowajka
POCCUINCKOM 1 (MNN) MHOCTPAHHOW BupXxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM NpuUBEAEHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Oonepaumu C aKkTMBOM uin 0653aTeNbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BonsweM nonyyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hymncna aKTVIBHbIX) C HanbonbwnMm  ang

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeguTHbI PUCK - PUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCNeACTBME
HEUCNONIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpY, BKAKYaa HeonnaaTy

KOHTpareHToMm OCHOBHOIo AoJira n/vnu NMPOUEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3ynbTate WU3IMEHEHUA OLIEHKU er,ClMTOCI'IOCO6HOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIrO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOro sinua UCMONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseanBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcrTea puHaHcoB Poccumnckon degepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOAOXEHUN npukasoB) MuHuUcTepcTBa ¢UMHAHCOB PoCCUNCKOMN

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NcxopHble pgaHHblie YPOBHA 2 - ucxodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6)'||-0£l,aeMbIMI/I, npsaMo nam KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMble UCXOAHblE AAHHblE B OTHOLWIEHUMU

onpeageneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlWasas B XoA4e HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNIEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HEe AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/KEHHOCTb 6yaeT peanu3oBaHa ynpasnsiowen KOMMNaHuen B MOSHOM obbeme B

CPOKM, YyKNaAablBaloWMecss B HOPMajbHY PbIHOYHYK (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3a[0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpoKOB B Hacrtoswmux [lpaBunax onpegenenHnsa CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHus/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB WU MNpouYMX 06CTOATENbCTBAX, KOTOpbIE BAMUAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAEeHna  AONyCTMMO B  CiAy4vasX, YCTaAHOBJIEHHbIX HacToswuMmn  lMpaBunamu

onpepeneHna CHA.
OBLUME NMOJIOXXEHUA

Hactoswwue T[lpasuna onpeneneHns CHA Bbup>xeBoro naeBoro MHBECTULMOHHOIO
¢poHAQ PbIHOYHbLIX (PUHAHCOBbIX MHCTPYMEHTOB «TuUHbkOh ¢ [eHeXHbIn
PbIHOK>» (nanee - TMWN®) noa ynpaBneHnem O6wecTtBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «TuHbkodd Kanutan» (panee - Ynpasngwowas KOMMaHUA)
pa3paboTaHbl B cooTBeTCTBUM C DepepasibHbIM 3aKOHOM "O6 MHBECTULMOHHbLIX doHaax"
Ne 156-®3 o1 29 Hos6ps 2001 roaa (aanee - ®eanepanbHblin 3akoH "O6 MHBECTULIMOHHbIX
doHpax"), B cooTBeTCTBMU C YKaszaHueM LleHTpanbHoro BaHka Poccuinckon depepaunm
oT 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue N2 3758-Y), U NpuHATbLIMU B

cooTBETCTBUN C HUMUN HOPMATUBHBIMU aKTaMu.

Hactoswue [paBuna onpegeneHna CYA  npuMeHAOTCA € paTbl Havana

c¢opmupoBsaHmna poHAaa.

N3meHeHnss n pononHeHuss B HacTtoswwume [lpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTU BHECEeHUS U3MeHeHUNn U gonosHeHun B lpasuna onpegeneHnsa CHA Kk
HUM npwunaraeTcs MOsSICHEHME MPUYMH BHECEHUS TakKUX WU3MEHEHUN U AOMNOSHEHUN W
yKa3blBaeTcsa JaTa Hayvana rMpuUMEeHEeHUs WU3MEHEeHWW W AOMOSIHEHWW B HacToswMume

MpaBuna onpeaeneHusa CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

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

TMN® ansa HekBanngpuumpoBaHHbIX MHBECTOPOB

Mpaswuna onpegenenHns CHA (M3MeHeHUss n AONOIHEHUNS, BHOCMMbIE B
MpaBuna onpegeneHns CYA) noanexaT packpbITUO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MHPOPMaLMOHHO-
TeNIeKOMMYHMKaALUMOHHOM ceTn «NHTepHeT»:
- He no3aHee AHS Hayana cpoka ¢gopmMmmpoBanHus MNMUO;
- He no3gHee nATM pabounx gHen A0 AaTbl HAaYana npuMeHeHus MpaBun
onpeneneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUSAMMN.,
Mpaeuna onpegeneHna CHA (U BCe U3MEHEHUS U AOMOJSIHEHUS K HUM 3a
TPU NOCNEAHMX KaneHAapHbIX roAa) AOMXHblI 6biTb AOCTYMNHbI B TeYEHue
Tpex NoCNneAHnX KaneHaapHbIX €T Ha canTe ynpasasoLlWen KOMMNaHnm.

TMN® ansa KBannpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenms CYA (M3MeHeHMS WM OONOJHEHUS,
BHOcuMble B lNMpaBuna onpegenennsa CHA):
- MpenocTaBndalTCA  ynpasasiowen KomnaHven no TpeboBaHUIO
3aMHTEepPeCOBaHHbLIX NnL;
-  U3MeHeHus wn gononHeHus B [lpasuna onpegeneHns CYA
NpefoCTaBNATCA BNajenbuaM MHBECTUUMOHHLIX naes NMN® He no3aHee
naTu paboumx gHen go Hadana npuMmeHeHus Mpaswun onpeaenenns CHA,
C BHECEHHbIMW N3MEHEHUAMN U JOMOJNHEHUSMMU.

NOPAAOK OMNPEJEJIEHUA CYHA U CPEAHEFOQOBOM CYA NMU®

CYA TN® onpependerca No cOCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYA, Cc y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYH JdaTy B [AOCTYMNHbIX ANng
ynpasnswoLwen KoMnaHMm UCTOYHNKaX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHnsa CHA,
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero
npekpawieHuns;

e nocse 3aBepweHUsa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpegensetrca B

nopsaake:



OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasne X

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

X

Ans  otkpbiToro [MN®, npeaycmatpuBaroljero o06MeH Mo peLIeHUro
Yrpas/isifOLLEe KOMMIAHNN:

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

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

s nHtepBasibHoro NMNQ:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro mecsiua 4o
KaneHaapHoOro Mecsua, npeawecTBylowero Mecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocneaHui pabounii AeHb Cpoka NpmMeMa 3asiBoK Ha npuobpeTeHue,
noraweHve n obMeH MHBECTULMOHHbIX NaeB.

Ans 3akpbeitoro N®, ecnn npasunamu AY [MN® He npegycMoTpeHa
Bblgaya  WMHBECTULMOHHbIX  NaesB  rpu  AOCPOYHOM  [10raLleHuu
MHBECTULNOHHbIX MaeB:

- @XeMeCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsiua, npeawecTtBywowero Mecsauy, B kKotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

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

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

Ans 3akpbitoro MMN®, ecnn npasunamu AY NMN® npegycmoTpeHa Bbigada
MHBECTULMOHHbIX NaesB rpu AOCPOYHOM [MOralieHUun UHBECTULMOHHbIX
rnaes:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KaneHaapHoOro Mecsua, npejwecTBylowero mecsauy, B kotopoMm MU
UCKtoYeH n3 peectpa MNMUo;

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

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

- Ha AaTy COCTaBNEHWUS CMUCKa BflaAenbLeB MHBECTULMOHHbIX NaeB B
c/ly4ae 4acTUYHOro noraweHums MHBECTULUMOHHbIX naeB 6e3 3asBieHus
TpeboBaHM BNaaenbLeB MHBECTULIMOHHbBIX NaeB 06 UX NMoralieHun.




CpeaHerogosast CHA MNMNO® (paanee - CTCHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsaake:

OnuncaHune nopsigka Bbi6bpatp BepHoOe,
nocrasus X

- Kak OoTHoweHue cyMMbl CHA Ha Kaxabl paboynin feHb KaneHAapHoro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIKO)
C Havana roga (c gaTbl 3aBepweHuns (OKoH4YaHusa) dopmmnposaHusa NMUO)
A0 gatbl pacyeta CI'CHA Kk yncny paboyuumx gHeNM B KaneHAapHOM roay.

- Kak OoTHoweHue cyMMbl CHA Ha Kaxabln paboynin feHb KaneHAapHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha NocregHUn AeHb ee onpeaeneHus, NpeawecTBY WM TakOMy AHHO) X
C Hayana roga (c gaTtbl 3aBepweHns (okoH4YaHusa) dpopmmpoBaHus MNO)
A0 gatbl pacyeta CICHYA Kk yncny paboumx gHen 3a 3TOT Nepuoga.

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpas gata onpegenenHnsa CHA MUO, ykasaHHad B HacTosAwux [pasuniax
onpegeneHnsa CHA.

CHA MNMU®, B TOM uncne cpegHerogosas CHA MNNO® onpefendaroTca C TOYHOCTbLIO A0 ABYX
3HaAKOB Mocse 3ansaTon, C NPpUMMEHEHNEM NpaBuUl MAaTEMATUUYECKOrO OKPYr/ieHns B BatoTe
onpegeneHna CHA B cootsetctBuu C [MpaBunamu AY MNMNO, pencresyrowmMm Ha aAaTy
onpeaeneHnsa CHA.

PacueTHass CTOMMOCTb WMHBecTUUMOHHOro nas lMN® onpepenseTcd C TOYHOCTbO A0 4
(yeTblpex) 3HaKoOB nNocne 3ansaTtonM, C TMNpPUMEHEeHMEM npaBual MaTeMaTU4ecKoro
okpyrneHms B BanwTe onpegeneHms CYA B cooteBetctBuu C [Mpasunamu Y MNO,

AEeNCTBYIOWNMMN Ha AaTy onpegenennsa CHA.

nopraAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, MNEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpenensieTcds B COOTBETCTBMM C TpeboBaHussMu depepanbHoro 3akoHa «06
WHBECTULMOHHbLIX (POHAAX», NPUHATLIMW B COOTBETCTBUM C HUM HOPMaTUBHLIMW aKTaMu,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.

[aTta, No COCTOAHMIO Ha KOTOPYIO OornpeaenseTcsd CTOMMOCTb MMYLLLEeCTBa, NepeaaHHoro B
onnaTty WHBECTUUMOHHbIX naeB [MN®, He MoxeT O6bITb onpeaeneHa paHHee AaTbl

nepeaayn TakKoro wmMmywlectBa B OMJlaty WUHBECTUUMOHHBLIX Ma€B, 3a WCKJIHYEHUEM



cny4daeB onpegeneHms CTOMMOCTU UMYLLECTBa, NepefaHHOro B onaaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMUKM OTYETa OLeHLW M Ka.

[laTta, no COCTOSIHMIO Ha KOTOPY onpeaesnigeTrcs CTOMMOCTb MMYLLEeCTBa, NepesaHHOro B
onnaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYETa OUEHLWMKA, HE MOXET 6biTb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTBa B OnylaTty MHBECTULMOHHbIX
naes MNMNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OnfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOsAHMIO Ha 23:59:59 Ha paty nepedaym mMmylwectsa B onnaTty

MHBECTULUMOHHbIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MNpuU3HaAHUS B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B AEeUCTBME Ha Tepputopum Poccuimckon
denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
aktmuoB (obsa3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CnpaBensiMBOM CTOMMOCTU B
cootBeTcTBMM C MCODO.

CTonMOCTb aKTMBOB, B TOM 4ucC/e onpeneneHHas Ha OCHOBaHMM OTyeTa OueHLWMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHuaMM PeaepanbHOro 3akoHa OT 29 uons
1998 roma N? 135-®3 «0O6 oueHouyHOM JeAaTenbHOCTUM B Poccuinckon Odepepaumn»,
onpepenserca 6e3 y4yeTta Ha/MOroB, KOTOpble YNAauyMBaKTCA B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon ®degepaumm WAKM  MHOCTPAHHOrO rocypgapcrtea npu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBAHMKM OTYeTa OUEHLMKa, eCnin Takom
OTYeT COCTaBJIEH OLUEHLMKOM, B OTHOLIEHUN KOTOPOro CO CTOPOHbI CaMoperysinpyemblix
OpraHu3aunim OLEHLMKOB He MPUMEHSNINCbL B TeYeHue ABYX SieT B KONM4ecTBe ABYX M
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble denepasbHbiM

3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
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BHYTPEHHUMWN [OOKYMEHTaMM CaMOpErysiMpyemMbiX OpraHmM3aumii OUEHLUMKOB, M CTax
OCYLLECTB/EHUS OLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NeT, a
TaK Xe MMEKLWUM KBannPUKaLMOHHbIA aTTecTaT MO COOTBETCTBYIOLLEMY HamnpaBNeHULo
OLEHOYHON AeATEeNbHOCTW.

B cnyuae onpeaeneHns CTOMMOCTM akKTUBA Ha OCHOBAHUKM OTYEeTa OUEHLIMKA AaTa OLEHKHU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTUBa onpeaensieTcd Ha OCHOBAHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
6nmM3konm K parte onpeneneHmss CTOMMOCTM akKTuMBa, COCTaBNEHHOro ¢ cobnioaeHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbLIX AaKTOB.

MeToanKn onpeaeneHns crnpaBeanmBon CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTeNnbCTB
npeactaBfeHbl B COOTBETCTBYHOLMX MNPUNIOXKEHUAX HacTosawmx [lpaBun onpenenexHus
CHA.

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

CtonMmocTb akTmeBoB U 06a3aTenbCTB, BbIpaXeHHas B  WHOCTPAaHHOW  BanwTe,
npuHnMaetca B pacyet CHA B BantoTe onpeaeneHmnsa CHA B cooteBeTcTBUM C [paBunamm
ay Mo, pencreyrowmmm Ha aaty onpegeneHmsa CHA, no 6MpxeBOMYy KypcCy 3aKpbITUS
(TOM) NAO «MockoBckasa bupxa» Ha gaty onpeaeneHuss Ux crpaBensiMBon CTOMMOCTU
(nanee pata -ykasaHHasa garta). B cnydae otcyTctBMS 6MpXKEBOro Kypca 3akpbiTus
(TOM) MAO MockoBckass bupxa Ha ykKasaHHyK AaTy, MCNosb3yeTcs 6upxeBon Kypc
3akpbiTua (TOD) NMAO MockoBckast bupxa Ha 3Ty Xe aaTty. Ecnm Ha ykasaHHyl AaTy He
onpepensatTcsa 6upxesble Kypcbl 3akpbitua TOM u TOD MNMAO Mockosckas bupxa, ans
uenem Hacroswero nyHkTa [paBun, npuMmeHsieTca Kypc LeHTpanbHoro baHka

Poccuinckon ®enepaunm Ha 3Ty xe aaTy.

B cnyyae ecnun UeHTpanbHbiM BbaHkoMm Poccuickon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPaHHOM BasntoTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akTuBoB (06s3aTenbCcTB), K
BantoTe onpeaenenHns CHA B cootBeTtcTBumM C lpasunamu Y MNMNO, gencTeByoWwWMMU Ha
naty onpegeneHna CHYA, TO WMCMNONb3yeTCcs KPOCC-KypC, onpeaensieMbii cieayrowmm

obpasom:

10



Kpocc kypc = CUR/USD * USD/SCHA,
lpe:

CUR/USD - kypc BantoTbl akTmBa / obs3aTenbCTtBa K aMepuKaHCKOMY aonnapy
(USD), yctaHoBneHHbln Intercontinental Exchange (ICE) (Kpocc-KypC WMHOCTpPaHHOW
BaNlOTbl, onpeaeneHHOMW 4epe3 amepukaHckmn pgonnap (USD)). Kpocc Kypc 3aTem

OKpyrnsieTcs Ao 4-x 3HaKOoB rocse 3ansaTon.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTte onpeaenenmns CHA B
cootBeTcTBUM C [pasunamun LAY MNO, pencreywowmMm Ha paty onpepeneHms CHA,
onpeaeneHHbIn B COOTBETCTBMM C ab3auem 1 Hacrtoswero pasgena. B cnydae
HEBO3MOXHOCTW onpeaeneHnsa Kypca B COOTBETCTBMM € ab3aueM 1 HacToswero pasaena,
B kKayectBe USD/SCHA npuHMMaeTcss KypC aMepuKaHCKOro JAosilapa K BajaoTe
onpeneneHna CYA B cootBeTcTtBuu C lMpasunamu OY MN®, pgenctsyoWMMKM Ha aaTty

onpeaeneHnsa CHA, yctaHosneHHbIM Intercontinental Exchange (ICE)..

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINaaTy BO3HArpaxaeHus ynpasnstowen KoMnaHum, crneumann3npoBaHHoOMY
Aenosutapuio, bupxe u nuuy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa BhajenbueB
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pasMepa BO3HarpaxaeHus, npeasycMOTPEHHOro
COOTBEeTCTBYWOLWMM nuuam Mpasunammn Y MNO, n BKNo4yaeTcss B cocTtaB 06s3aTenbCcTB
MN® npu onpeanenerHnn CHA.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKIKOYAOTCA B cocTaB obs3aTtenscts MNO.
MopsaoK NpU3HaHUSA, nMpeKpaweHus Mpu3HaHUa U onpejeneHnss cnpasensivBown
CTOMMOCTM BO3HaArpaxaeHui M pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM yNpaBfeHUEM,

yKa3saH B [1pnnoxeHun 8.
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norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxaeHun npum  ceepke CnpaBkm o CYHA TN
Cneuvanm3ampoBaHHbIX Aeno3vtapuin U Ynpasnaswwas komnaHus [MANO  BbISCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHUs NpeaenbHOro cpoka
npefocTtaBneHnsa oT4yeTHOCTM, daKT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C npuaoXeHmneM MpoTokosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakrte
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA NMN® CneumannsmpoBaHHbIM aeno3uTapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyuyasax BbigBneHus owmbkm B pacdyete CHA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Ciy4dyasX BblaBNeHUs dakTa HeCBOEBPEMEHHOro MpuU3HaHUs/NpekpalleHums
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CrneumanusvpoBaHHbLIM Aeno3uTapui UM Ynpasnswoowas KOMMaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUMUMOHHOro nas.
NcnpasneHua B ydet MNMNO pgna ocywectBneHms nepecdeta CHYA BHocATCA partamu, B
KOTOpbIX 6biIM AONYyLEHbl OTKJIOHEHUS CNpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [MNO. YnpaBnsawwas KoMMNaHusa ocywecTenseT Bo3MelweHne yuepba
BnagenobuaMm WHBECTUUMOHHbIX NaeB B cooTBeTctBum C [lpasunamn Y TMUD wu
HOPMaTUBHbIMW MNpaBoOBbIMM akTamMu Poccuiickon ®degepaumm B Cpok He 6onee 7

KaneHaapHbIX AOHEN c aathl 3aBeplleHnd nepecyeTa BCEX 3Ha4YeHumn CL'|A, B KOTOPbIX
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6bln BbISIBNEHbI OTK/IOHEHUS, W OTPaXXeHUsi CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNMNO.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsazaTenbcTBa) coctaBnser MmeHee 4yeMm 0,1% koppekTHOoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnsder MeHee 0,1% koppekTtHon CHA, Ynpasnstouwas
KoMnaHua 1 CneumanusupoBaHHbLIN Aeno3uTapuin  onpenenstoT, He nnpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTWU, MCMNO/Ib30BAHHOM B
pacyeTte cToMMOCTM akTuBa (obs3atenbctsa), m CYA, coctaBnawowmm meHee 0,1%
KoppekTHoM CHA, n B cnydae OTCyTCTBMSA npeBblweHun 6onee 0,1% He npousBoasaT
nepecdyer CYA u” pacyeTHOM CTOMMOCTM OAHOM0 WHBECTUUMOHHOINO nas, u4ucia
WHBECTUUMOHHbIX MaeB Ha JMUEBbIX cyeTax BNajesnbueB, HO BHOCAT Heobxoaumble
ncnpasneHns B ydyeT [NO B Tekywen pate (AaTe BbIABNEHUS OTK/IOHEHUS).
Ynpasnstowas Komnanma u CneymanmsnpoBaHHbIi Aeno3mTapuimn 06s3aHbl NPUHATE Mepbl

ANs NpeaoTBpalleHns MOBTOPEHUS BbISIBIEHHOW CUTYaUMUN.
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MPUJTOXXEHME 1. NEPEYEHb AKTVBOB, MOAJTEXXALLUMX OLIEEHKE
OUEHWNKOM
Ha ocHoBaHuu oTuyeTa oueHwumka B NMN® oueHMBalOTCA cneayolme aKTUBbI:

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

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




NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GOpMUPYeTCa OTAENbHO B 4acTu pe3epBa Ha
BbINATYy BO3HarpaxaeHus ynpasBnsiowen KOMMaHMM M B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOro BO3HArpa)kaeHus cneunannsmpoBaHHOMY JAeno3utapuio, Gupxe u nauuy,
OCYLLECTBNSAIOWEMY BeAeHWe peecTpa BrajesbleB UHBECTULUMOHHLIX naes MNMN® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

PesepB Ha BbiNNaTy BO3HarpaXxaeHWM HAUYUCISAETCS W OoTpa)kaeTcs B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee no3gHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHusa) hdopMMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS Ana npekpaweHuss MNNO (BKNKOYUTENBHO) B
4acTu pe3epBa Ha BbINaaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHUS npueMa
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaHWA peanusaumm BCEro
umywectea MNOD.

Pe3zeps Ha BbiMsaTy BO3HArpaXxAeHWn HauvucnsgeTca cornacHo npasunam Y MNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnuncaHne nopsaka Bbi6patb BepHoe,
nocraBuB X

X

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

s nHTepBasibHbix [MN®/3aKkpbiTbix [TND

- KaXxAabl nocnegHuin pabounin AeHb KaneHaapHoro Mecsiua

- Ha paTty BO3HWKHOBEHWA OCHOBaHUA And  rnpekpaweHua TN
(BKAKOYNTENBHO)

- Ha Kaxayto gaty onpegenerHusa CHA MNMNo

Pe3epB Ha BbIN/aTy BO3HarpaxneHWs yrnpasnsioWwen KOMNaHWM M pe3epB Ha BbINaaTty
NpOYNX BO3HArpa>kaeHwuu, B cnyyae, ecniv pasMep Takux BO3HarpaxaeHwin onpeaensercs
ncxoaa n3 CrCHA, paccumTbiBaloTCS OTAENbHO MO KaXAOoW 4YacTu pe3epsa B CrefyroleM
nopspke:
e Ha nepsblt pabounin geHb OTYETHOrO roaa:
CquaCll
Si=—
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roe:

Si. CyYMMa HauucneHus pesepBa Ha NepBbli pa6oqm7| A€Hb OTYETHOIo roaa,

D - konnuectBo pabounx AHEN B TEKYLLEM KaleHAAapHOM roay;

pacu o o
CHA4;™ pacueTHas (npoMexyTouyHast) BennumHa CYA Ha nepBbii pabounii

. S.
[eHb OTYETHOro rojJa, B KOTOPbIA HauyucnseTcs pesepB ', onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no popmMyne:

Axmuevy — Km,

Cq lpa("lz
(l+ x}fxn+xnpn)
D
Axmuevy, - pacuyeTHas BeNMYMHA aKTUBOB, BK/OYAs  AE6UTOPCKYHO

3a0/KEHHOCTb  Ha nepBbln paboynn aeHb OT4yeTHOro roga. [ebutopckyto
33a[40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxkaeHum U pesepBa Ha BbiNaaTy
BO3HarpaxzaeHus 3a nepsblin pabounit AeHb OoTYeTHOro roga. B cnydae onnathl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HarpaxxaeHmmn, HauducieHHbIX B nepBbit paboynmin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BEeNNYMHbI aKTUBOB Ha MNEpPBbIN
pabounn pOeHb OTYETHOro roja YyBeNMYUTb CYMMY QaKTMBOB Ha CyMMy

ynnayeHHbIX BO3HarpaxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BenuuuHa KpeamuToOpCKOM 3a[0/DKEHHOCTM 6€3 yyeTa HaUMCIEHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabounin aeHb OTYETHOro roaa.

X - MPOLEHTHAs CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - Pa3Mep BO3HArpaXXaeHus ynpas/isitollein KoMnaHum oTtHocuTenbHo CICYA,

yCTaHOBNEHHbIN npasuiammn Y MN® (B aonsx), AENCTBYIOWMA Ha NMepBblin pabouni

AEHb OTYETHOIO roga,

ann - COBOKYMHbIN pa3Mep BO3HarpaaeHWi creunanm3nmpoBaHHOMY AEMNO3UTapuio,

p 6V|p)Ke n vy, ocyullecTBndaroweEMy BeEAEHNE peECTpa B1aaenbUeEB NHBECTULIMOHHDbIX
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naes [MN®, otHocuTenbHo CICHA, ycCTaHOBNEHHbIM npaBunamu Y (B Aonsax),

AENCTBYIOLLUMIA Ha NepBbIn paboumin AeHb OTYETHOIO roAaa;

X - Kaaash npoueHTHas CTaBKa, JAeWCTBOBaBlUAas Ha nepBbii pabounin  aeHb

n

OTHETHOI O roga.

+ X

X
3HauyeHue (1 + WD””") He oKpyrnsieTcs.

OkpyrneHve npu pacyete S; U CYA .’ NpOM3BOAUTCA Ha KaXKAOM AEUCTBUM [0 2-X

3HaAKOB rnocse 3ansToun.

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

OTYeTHOro roga):

d-1 N
(CUAY +>.CU4) D (xT,) .,
— t=1 * n=l _
3 D T 28

roe:

k - nopsiAKOBbIA HOMEp KaXAoro HauyucneHuss pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMIA 3HaYeHus oT 1 ao i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) HauYncneHns pesepesa;

S, - CyMMa KaXaoro MpOoW3BEeAEHHOrO0 B TEeKyLlEM OTYETHOM ro4y HauucieHus

pe3epsa;

S,- cyMMa ouepefHOro (TeKylLero) HauncieHnst pesepsa B TeKyLLEM OTHETHOM rogy;

D - KOSIMYeCTBO pabounx AHEN B TEKYLLEM KasieHAAPHOM roay;

T,- KONWM4ecTBo pa60t-||/|x OHen nepmoga, onpeaeneHHoro C Hayana TeEKYLWEro

OTYETHOro roAa Ao (BKIoYas) AaThbl HAUMCIEHNA pe3epBa S, ;

t - nopsaakoBbI HOMep paboyero AHSA, NpUHaANEXalWero nepuoay, 3a KoTopbii

onpeaeneHo 7,;, NpUHUMalOWMn 3HaveHns ot 1 ao d. t=d - nopsaKoBbIM HOMEP

pabouero AHA HauNCNeHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX AKTUBOB MO COCTOAHMIO Ha KOHELL KaXXAoro paboyero AHs t,

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

roaa.

CYAY" - pacdeTHas (npomexyTtouHas) BenumumHa CYA Ha paty d, B KOTOpOM

Ha4YNCNAETCA pPE3EPB Si , onpeaeneHHasl C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansTomn

no copmyne:
N
z(xykn n) Z(xnpn n
(= )
i-1 d-1 T T
(Axmusvly — Km, +ZSk)—(ZC9At* : ! )
CyAp = =B D ;
zl YVKn n) Z(xnpn n
. + 10
@+ ( T T ))
D
Axmuewt - ~ pacyeTHas  BeNMYMHA  aKTUBOB,  BK/IOYasd  AebUTOPCKYHO

3a0/1XKEHHOCTb Ha paty d. [ebuTopckyko 3a4o0/KeHHOCTb Ha paty d
HeobxoAMMO YyuuTbIBaTb A0 HaAYUCMEHUs BO3HArpaxaeHuh u pesepBa Ha
BbINNaTy BO3HarpaxaeHua 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswowen komnanmen ns NMNNO BosHarpaxaeHwnim, HauyncneHHblx B aaty d,
HeobxoaAMMO nNpu onpeaeneHnn pacyeTHOM BeNMYMHbI aKTUBOB Ha aaty d

YBENNUYUTb CYMMY aKTUBOB Ha CyMMY YrMJlayeHHbIX BO3HarpaxaeHuin B aaty d.

Km, - BenMYMHa KpeAuUTOPCKOM 3a[0/DKEHHOCTM 6e3 ydeTa Ha4UC/IEHHbIX
BO3HarpaxaeHum Ha paty d, BKAwYasd OCTAaTOK pe3epBa Ha BbInNjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gate
d.

LN

i—
S, - obuaa cyMMa pe3epBOB Ha BbIMIaTy BO3HArPaXXAeHWUS, HAUUCIEHHbIX C
1

=~
Il

Havana roga Ao Aathl d.

X - MPOLEHTHAs CTaBKa, COOTBETCTBYIOLLAA:
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Xyk, - Pa3Mep BO3HarpaxaeHwWs ynpasnsiowen KoMnaHum otHocutensbHo CICHA,

yCTaHOBNEHHbIN npasunamu Y MNMNO (B gonsx), AEUCTBYIOWMKA B TeUeHWe nepuoia
T,
an,, - COBOKYIMHbIN pa3Mep BO3HarpaXkaeHWn cneunanm3anpoBaHHOMY Aeno3uTapuio,

6upyxe 1 nuLy, OCYLLeCTBAIOWEMY BeAeHMe peecTpa BnaenbleB MHBECTULMOHHBbIX
naes MNMN®, otHocutenbHo CICHA, ycTtaHoBneHHbIM npasunamm Y MAO (B gonsx),

AENCTBYIOLWMIA B TedeHne nepvoda 1 ;
N — KoNn-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - Kakaas NpoLeHTHas CTaBka, AeCTBOBaBLUasi B TedeHue nepuoga T ;

T - KonnyectBOo paboumx AHeW nepuoda, B KOTOPOM JencTBOBasna CraBka X, ,

n

N
npuHaanexalee nepwody T, , rae T, = > T,
n=1

N

Z Xy Tn) Z(xn,m : 2., 7o) Z(xnpn n

SV (XnTw) . ( n=1 ) ( n=1 n= )

3HaueHus = T, T | T T | He
1+
D D
OKpYrnawTCS.
S. CqupaC'-t o
OkpyrneHue npu pacyete “i u NpoOV3BOANTCA HA KaXAoM AenUCTBUW A0 2-X

3HaKOB Mocse 3anaTon.

Pasmep cdopMMpPOBaHHOro pe3epBa Ha BbINAATy BO3HArpaXxaeHuUsl yMeHbLUAaeTCsl Ha
CYMMbl Ha4YUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaxaeHus YynpaB/SoLEeNn
KOMMaHuu, cheuuanManpoBaHHOMY Jeno3uTaputo, bupxe M nuuy, OCYLLECTBAAKOLWEMY

BeAeHMe peecTpa BNagesibueB MHBECTUUMOHHLIX rnaes MNO.

MpeBbileHNe pe3epBa NPU HAYUCIEHUM BO3HArpaxKaeHus ynpaBnslowen KOMMNaHuu,
BO3HarpaxaeHus cneymanm3anpoBaHHOMY AenosunTtapuio, bupxe 7 nnuy,
OCyLlecTBNAKOWEMY BeaeHUWe peecTpa BnajefnbUeB MWMHBECTUUMOHHbLIX naes [lMNO, B

TEYEeHMNe KaneHagapHoro rogda HE AOoNnyCKaeTcs. HauncneHne BO3HarpaxaeHus
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YHpaBnmou.l,eVl KOMIMaHMM Ha NOCNEAHIOK OTYETHYIO AATy KaleHAAQpPHOro roga B pa3Mepe,

cooTBeTcTBYtOWeM lMpasunam Y NMNDO, npn HegoCTaTOUYHOCTM pe3epBa AOMNyCcKaeTcsa 3a
cyeT npo4mnx pacxogos NMNO.

He ncnonb3oBaHHbIM B TeYeHME OTYETHOro rofa pe3epB Ha BbiMJaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOB/MIEHUIO MO OKOHYAHMUIO OTYETHOrO roga, HO HE Mo3aHee MepBoro
pabouyero AOHA roaa, creaylowero 3a OTYETHbIM, WU MPU3HAETCS B COCTABE MPOYMNX
[10X0A0B. YKa3aHHOEe BOCCTaHOB/IEHME OTpa)kaeTcs npu nepBoM onpeaeneHunn CYA B
rogy, cfefyoweM 3a OTYETHbIM FOZ0M.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM A/ LEHHbIX 6yMar, [AONyWeEHHbIX K TOopraMm Ha POCCUWCKOW WM WMHOCTpaHHoW 6upxe (3a
NCKIIOYEHMEM 06/Mrauuin BHEWHUX Oo6NuraumMoHHbIX 3aiMoB Poccuiickoit ®depepauun; AOMATOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (PUHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnwoaaemas 6upxesBas Naowazka B C/lyYae OAHOBPEMEHHOro cobnoaeHus

HUXXENnepeunCeHHbIX YCNOBUIAL:

e LUeHHas 6ymara pgonyuweHa K TopraM Ha pPOCCUUCKOW WAM WMHOCTpPaHHOW 6upxe, npuBefeHHOW B

[MpunoxeHun 4;

e Hanuumsa ueHbl (KOTUPOBKMW) Ha AaTy onpefeneHus cnpasensiMBoM CTOMMOCTU (B Clyyae, eciM Ha Bcex
OOCTYMHbIX N Habnogaemblx 6UpxKeBbIX niowaakax 6bi1 HETOProeblM AeHb Ha AaTy onpegeneHus CHA -
aHaNM3MpYylTCa [AaHHble NocnefHero TOproBoro AHA Ha JAaHHbIX nMaowajkax, npealecTByrowero
HEeTOproBoMmy);

e KOMMYEeCTBO cAenok 3a nocneaHue 10 ([decATb) TOProBbiX AHENW B peXuMMe OCHOBHbIX ToproB - 10
(decaTtb) n 6onee.

YKa3aHHbIN KpUTEPUI NPUMEHSETCS TOSIbKO MPU HanMumMn nHgopMaumm B UICTOYHUKAX AAHHbIX B OTHOLLUEHUU

BCeX HabntodaeMbiX U AOCTYMHbIX 6UpXeBbIX MAOWAAOK, Ha KOTOPbIX TOpryeTca oueHuBaemas LUeHHas

6ymara. MNpun oTCcyTCTBUM MHPOPMaLnMM XOTS 6bl B OTHOLEHUN OAHOM AOCTYMNHOM M Habnwgaemon bupxesomn

NAoWaaKn KpUTEPUIA HE MPUMEHSIETCS;

B cnyyae, ecnu o6auraumMm BHEWHMX OOGMMrauMOHHbLIX 3aiiMoB P®, pAonroBble LEHHble 6yMarM WMHOCTPaHHbIX TOCyAapcCTB,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccumnckon bupxke, TO cnpaBeanmeas CTOMMOCTb LEHHbIX 6ymar onpepenseTcs Ha YpoBHe 1 Tak Xe, Kak onpeaensercs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosBbix AHen npesBbicun 500 000 (MATbCOT ThiCAY)
pybnen (nnu cootBeTcTBYOWMA pybneBbin sKBMBaneHT No Kypcy baHka Poccun Ha paTy onpeneneHus

aKTUBHOIO pblHKA, ecin 06beM caenok onpeaesneH B MHOCTPAHHOM BantoTe).
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

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

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

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

B cnydae, ecnn MockoBckass 6upxxa He $SBMASETCS aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
njowanka 13 4mcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonbwun obwmin obbem caenok no
KONIMYeCTBY LeHHbIX 6yMar 3a npeabiaywme 30 (Tpmauatbh TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UHPOpMaumnm 06 obbeMe cAenokK Mo KOMMYECTBY LUEHHbIX 6Gymar mncnonb3yercs
nHpopMaumna o6 obbeMe caoenok B [AEHEeXHOM BblpaxeHun. [llpu paseHcTBe obbeMa cAenoK Ha
Pa3/INYHbIX TOProBbIX MOLWAAKAX OCHOBHbLIM PbIHKOM CHMTAETCs TOprosas njowagka ¢ HaMbonbLliMM
KONMYECTBOM CAEN0K 3a AAHHbIA Nepuoa.

Ana o6nurauni BHEWHUX
06/IMraMoHHbIX 3aiMOB
Poccuiicko ®epgepaummn

BHebuprkeBOl pbIHOK.

B cnyuyae, ecnn ueHHble 6yMaryM AonyleHbl K TOpraM TOJbKO Ha pOCCUMICKOM 6upiKe, TO Mopsaok
NPU3HaHUA pblHKA OCHOBHbIM ByAET TakUM Xe, Kak AJ1s1 POCCUACKUX LEHHbIX ByMar.

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

OBLUME NOJIOXKEHUA

[na OUEHKM cCrpaBeasIMBOM CTOMMOCTM LEHHbIX 6yMar UCNONb3YHTCA MOAENN OLEHKM CTOMMOCTWU LIEHHbIX 6yMmar, ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAEeNN OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOpbiIX He onpeneneH

aKTUBHbIN PbIHOK, a TaK XX& MoJeJ/IN OLUEHKN, MO KOTOPbIM onpeneneH AHaNIOrMUYHbINA aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI
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Mogenn oueHKM CTOMMOCTM LIEeHHbIX Bymar, Ans KOTOpbIX onpeaenseTcs akTMBHbIM 6Mp>keBOM pbIHOK (1-A ypoOBeHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHaa 6ymara
POCCUIACKOro aMUTEHTa

Ona o6nnraumin pocCMMCKUX 3MUTEHTOB.

Onsa onpepeneHus cnpaBeasiMBoM CTOMMOCTU, WMCMOJIb3YIOTCA LEeHbl OCHOBHOMO pblHKA 3a nocaegHui
TOProBbln AeHb (M3 uMCia aKTUBHbIX POCCUICKMX 6upx), BblOpaHHble B creayloweM nopsake
(ybbiBaHMSA npunopuTeTa):
a) cpeaHeB3BElUeHHasl LueHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUMNCKOM BUpXn Ha AaTy
onpeaeneHna CHA;
b) pbliHOYHas ueHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUMUCKOW OBUpXK Ha aarty
onpepeneHuns CHA.

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

Ecnrm Ha paty onpegeneHmsa CYA OTCYTCTBYIOT LeEHbl OCHOBHOIMO pblHKaA, AN onpeaeneHus
cnpaBensiuBol CTOMMOCTM LieHHOM 6yMarm npuMeHsoTCsa MOAEIN OLEHKUM CTOMMOCTU LEeHHbIX Bymar 2-
ro YpOBHS, 3@ MWCK/OMEHMEM C/lydas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/ieHO HETOProBbiM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha gaty onpegaeneHunsa CHA aonycTMMO MCMNOb30BaTb LEHbI
nocregHero TOproBoro AHs OCHOBHOWM BUpXu.

Moaenn oueHKM CTOMMOCTU LIEHHBIX ByMar, Ans KOTOpPbIX ONpeaenseTcs akTUBHbIM BHEOGUPIXKEBOM PbIHOK WU ANS
KOTOpPbIX MMeTCS HabnoaaeMble AaHHble B OTCYTCTBMM LIEH 1-r0 YPOBHS (2-M YPOBEHbD)

LleHHble 6yMmarm

Mopsaaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

O6nuraumm poccumckux
SMUTEHTOB (3a
UCKJIloUeHneMm obnuraumi
BHeELWHero
06/1MraymMoHHoOro 3amma)
O6nurauum,
HOMWHMUPOBaHHbIE B
py6nsx

[Ons onpeneneHns cnpaBeasMBoi CTOMMOCTU O6JIMramMii pOCCUMCKUX SMUTEHTOB, a TaK Xe
o6auraumii, HOMMHMPOBAHHbIN B PYy6NAX, NCNONb3YHOTCSA LieHbl BbibpaHHble B CleayloWweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HPL (no metogonormsam, yreepxaeHHbiMm 01.12.2017 m
no3aHee) C UCNONb30BaHNEM METOAOB OLLEHKN, OTBEYAOLWNX KPUTEPUAM UCXOAHBIX AAHHbIX 2-
ro ypoBHs B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeaeneHHbIM no
nocnefHen yTBepXxaeHHON MeToanKe OLEHKN);
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O6nurauma BHeWHUXx
06/IMralMoHHbIX 3aMiMOB
Poccuiicko ®epgepaummn

b) mHamkaTneHasa ueHa, onpeneneHHas no Metoanke «Cbonds Valuation», packpbiBaeMasi rpynnom
koMmnaHun Cbonds Ha aaTty onpeaenernsa CHA;

C) WVHAWKaATMBHas LeHa, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaemas
rpynnov komnanuii Cbonds Ha aaTty onpeaeneHus CHA;

d) Mopesnb OoUueHKM ANns ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnem 22 (Mogenb OLUEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LI€H, B c/iy4yae
MCcnoJib30BaHUs HabnrogaeMbiX UCXOAHDbIX AaHHbIX)

MpyK OTCYTCTBUN HEOBXOAUMbBIX AAHHbIX AN pacyeTa CTOMMOCTU, CnpaBeasnBas CTOMMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

Ons onpegeneHuss cnpaBeanvMBol CTOMMOCTM o6nuraumMin  BHEWHWMX OB6AMraUMOHHbBIX 3aliMOB
Poccuiickonn ®depepaumu, WCNONb3YKTCS UEHbl BblbpaHHble B cneaytowem nopsake (ybbiBaHus
npuopuTeTa):

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

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

C) MHAMKaTMBHasa UeHa, onpegeneHHas no Metoamke <«Cbonds Estimation», packpbiBaemas
rpynnoi komnaHmii Cbonds Ha gaTty onpeaeneHuns CHA.

Ecnn ykasaHHble LUEeHbl OTCYTCTBYHOT, ANA LeHHOW 6yMarM npuMeHseTcs  3- ypoBeHb OLEHKU
CTOMMOCTM Li€HHbIX 6yMar.

CnpaBeanueass CTOMMOCTb [AOJIrOBOM LieHHOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJeHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpeaenerHuns CHA.

B cnyyae OTCYTCTBMSA YyKa3aHHbIX LLEH B COOTBETCTBYIOWMX WMHGMOPMaLMOHHBIX CUCTEMax B CBA3U C
HEeTOproBbIM AHeM 6UpX, MO UTOraM TOProB Ha KOTOPbIX OMpEeAenstoTCs pacyeTHble LeHbl, ANS Lenen
onpeneneHus cnpaBeasMBOli CTOMMOCTM aKTUBOB WCMONb3yeTcs LieHa, paccyMTaHHas Mo uTtoram
nocnegHero TOProBoro AHs. TakoW MoAXo4 WCMOSb3yeTcs B OTCYTCTBME CO6bITWIA, KOTOpble MOrau
CYLLeCTBEHHO MOB/IUSATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AeHb.

LleHHble 6ymaru,
npuobpeTteHHble Npu
pa3MelleHnmn

Ona onpepeneHus cnpaseasiMBoM CTOMMOCTM MCMOJIb3YEeTCA LEeHa pa3MeLleHusl, CKOppeKTUupoBaHHas
NponopuUMOHaZbHO M3MEHEHUIO 3Ha4yeHus 6e3pUCKOBOIM CTaBKM AOXOAHOCTM CTPpaHbl PMCKAa Ha CpOK,
COOTBETCTBYOWMIA CpPpOKYy A0 pgatbl noraweHus (odepTbl) ueHHoM 6ymarn. YKasaHHas LUeHa
NCNONb3yeTCsl A0 NosiB/ieHMS ueH 1-ro ypoBHS, HO He 6onee 10 paboumx gHen C aaTbl pa3MelleHus
BK/TIOYUTENBHO.
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B kauecTBe 6€3pUCKOBOI CTaBKN JOXOAHOCTW CTPaHbl PUCKA UCMOMb3YHOTCS:

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

2) Ona aKTMBOB, HOMMHWPOBAHHbLIX B MHOCTPAHHOM BanwTe, B Ka4yecTBe 6e3pUCKOBOIN CTaBKWU
[OXOAHOCTU MPUMEHSIIOTCS CTaBKU, YKa3aHHble B MpuioxeHnn 6.

Ona pacyeTa BblbMpaeTcs COOTBETCTBYHOLWlAs pacKkpbiTasd CTaBka Ha CPOK, MaKCUMasbHO
NPUGAMXEHHBIN K CPOKY A0 AaTbl noraweHmss (mam o 6awxkanwen  gaTtbl  odepThl,
npeaycMaTpuBatloLen noraweHne, B cnyyae, €Cc/iv oHa NpeaycMOTpeHa YCI0BMSAMU BbiNycKa).

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

Rft

PV, = Price  ———
th—l

loe

PV, - cnpaBeanuBasi CTOMMOCTb LEeHHON ByMarn Ha AaTy OLEHKM

Price - ueHa pasmMelleHuUd

Rf; - 6e3puckoBasi CTaBka Ha [aTy OLEHKM Ha CpOK [0 noraweHust (ocbepThbl)

Rf,_, - 6e3spuckoBasi cTaBka Ha AaTy, NpeAWecTBYLYO AaTe OLUEHKW, Ha CPOK A0 MOralleHus

(ocbepThl).

MonyyeHHass cnpaBeasnBas CTOMMOCTb C yyeToM koppekTupoBkn (PV.) okpyrnsetcs Ao ABYX 3HaKoB
rnocsne 3ansaTon.

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

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

2 ACTOYHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Moaenn oueHKM CTOMMOCTU LeHHbIX 6ymar, Ans KOTOpbIX HE onpeaesnisieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nopaeMblie aaHHble (3-1 YPOBEHbD)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

Aeno3utHblit cepTudmkar

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

O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKJIlouUeHueM obnurauuin
BHELIHUX 06/1MrauMoOHHbIX
3aliMOB)

O6nurauum,
HOMWHUPOBAHHbIE B
py6nsax

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

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoM HP[ (no meToankaM, yTeepxaeHHbiM 01.12.2017 un
nosgHee) C UCMoOJIb30BaHMEM METOA0B OLIeHKM, OTBEYaKLWMX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-T0
YPOBHS B cooTBeTCTBUM ¢ MCDO13 (npuopuTeT oTAaeTcs LeHaM, onpegeneHHbiM No nocneaHen
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) wnHpoekcHas ueHa, onpeaeneHHas no Mmetoanke «RU Data Index Price (RUDIP)», packpbiBaeMas
WHdOpMaUNOHHO-aHannTM4Yeckmm npoayktom RuData Price MexayHapoaHoOW MHPOPMaLVMOHHON
rpynnbl «MIHTepdakc»;

C) MoAesib OLEeHKM ANns ueHHbiX 6ymMar, HOMMHUPOBAHHbIX B pybnsax, B COOTBETCTBMU C
MpunoxeHnem 22 (Moaenb OLLEHKN OTHOCUTCSH K TPETbeMY YPOBHIO LI€H, B clly4yae
MCnoJsib30BaHUsA HeHabnoaaeMbiX UCXOAHbIX AAHHbIX).

d) [ng oueHKn MCnonb3yeTcss CTOMMOCTb, onpeaesnieHHas OLEHLWMKOM N0 COCTOSAHUIO Ha AaTy He
paHee 6 (LecTb) MecsaueB Ao natbl onpeaeneHmna CHA.*

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

B cnyyae OTCYTCTBUA YKa3aHHbIX LEH B COOTBETCTBYHOLLMX VIHCbOpMaLI,VIOHHbIX CNUCTeEMax B CBA3UN C
HETOProebiIM AHEM 6I/Ip)K, Mo NTOraM TOProB Ha KOTOPbIX ONpeaenAarTCAa paCyeTHblIE UEHbI, ANnA uenen
onpeaeneHnsa CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTU aKTMBOB WCMNONb3yeTCd LeHa, pacCiYUTaHHad Mo wuToram
nocneagHero ToproBoro AHs4. Takol noaxoa UCNOJIb3yeTCd B OTCYTCTBUE cobbiTni, KOTOpble MOrnu
CyweCTBEHHO NOBINATb Ha 3HA4YeEHUNE paC‘-IETHOI7I LEeHbl B HeTOpFOBbIVI OEHb.
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O6nurauma BHeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickoin ®depepaunm

Ons onpepeneHns cnpaBeanBOMA CTOMMOCTM MCMOMb3YHOTCS CEAYIOWMNE LEHbl B CneayoweM nopsake
(ybbiBaHMS npuopuTeTa)

a) UueHa, paccuuTaHHasa LeHoBbiM ueHTpoM HPL (no meTtoaukam, ytBepxaeHHbiM 01.12.2017 wun
nosgHee) C MCNOSb30BaHNMEM METOAOB OLLEHKM, OTBEYAKLWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-T0
YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT OTAAETCHA LueHaM, onpeaeseHHbIM No nocneaHemn
YTBEPXAEHHOM METOAUKE OLIEHKN);

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

c) [ns oueHKM Ncnosb3yeTcsi CTOMMOCTb, onpeaesieHHas OLEeHLMKOM N0 COCTOSHUIO Ha AaTy He
paHee 6 (Lectb) MecsueB Ao aatbl onpeaenenms CHA.*

onpe.u,eneHHoM Ha OCHOBaQHUM OT4YE€Ta OueHLWuKa,
BEAYWNX K

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

B cnyyae oTcyTCTBMS YKasaHHbIX LEH B COOTBETCTBYHOLWMX MHMDOPMALMOHHBLIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX ONPEeAensitoTCs pacYeTHble LEeHbl, AN1s Lenen
onpeaeneHna crnpaBeanvMBOM CTOMMOCTM aKTMBOB WCMNOJSb3YeTCs LEeHa, paccyMTaHHas Mo WuToram
nocrneaHero TOproBoro AHs. Takol noaxoA WCMOSb3YeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOMIn
CYLLECTBEHHO NOBAMSATb HA 3HAYEHNE pacYETHOM LieHbl B HETOProBbI AEHb.

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

ONns OUEeHKW WCronb3yeTcs CTOMMOCTb, ornpefesieHHass Ha OCHOBaHMM OT4YeTa oOueHWMuKa ro
COCTOSAHMIO Ha AaTy He paHee 6 (LUecTtb) MecsueB oo gatbl onpegeneHns CHA M COCTaBAEHHOrO He
nosaHee 6 (LlecTtb) MecsueB A0 AaTbl onpeAeneHus cnpaseasimBon CTOMMOCTMW.

Mcnonb3oBaHue cnpaBe,anBoﬁ CTOUMOCTH, onpe.u,eneHHoM Ha OCHOBaHMM OT4YETa OLueHLWKnKa,

BbICOKOI0 NpMopMTeTa OrpaHU4YMBaETCS YC/IOBUSIMU, TPUMEHSIEMBbIMM B CJ/lydae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHNo akTUBa B COOTBETCTBUM C [IpUNoxeHnem 6.
Moaenu oLeHKN CTOMMOCTU LIEHHbIX ByMar, rno KOTopbiM OfpeAesieH aHalIorMYHbIi aKTUB
LleHHbIe 6yMarm Mopsapok onpeaeneHna cnpaBeaA/sIMBoOM CTOMMOCTHU
LleHHas 6ymMmara saBnsiercs . .
Ona onpepeneHus cnpaBegsivBoi  CTOMMOCTM LUeHHOM 6yMarm ucnonb3yeTcs LUeHa BbiNycKa

AOMOJIHUTENbHbIM
BbIMYCKOM

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

LleHHas 6ymMara,
noJsiydeHHas B pe3sy/sbTaTe
KOHBepTauuum B Hee
APYrou ueHHou 6ymaru
(ncxopHoM LeHHOM
6ymarn)

Ona onpegeneHuns cnpaBensvBoi CTOMMOCTM LEHHOM 6ymaru, Mcnosib3yeTcs LeHa WUCXOAHOM LEeHHOWN
bymaru, onpeaeneHHasl Ha paty onpegenenHms CYHA B COOTBETCTBUM C MOAENSAMM OLEHKWM CTOMMOCTMU
LeHHbIX 6yMmar, pnns KOTOpblX oOnpeaeneH aKTUBHbIA pPbIHOK, CKOPPEKTUMPOBAHHAs C y4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHbIe YPOBHA 2).

Ecnn HEeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTM LEHHbIX 6ymar, Ans
KOTOpbIX ornpeaenieH akTUBHbIN PbIHOK LIEHY MCXOAHOM LeHHoW 6yMaru Ha aaTty onpeaeneHust CHA,
NCMonb3yeTcs CcnpaBeannBasl CTOMMOCTb MCXOAHOW LUeHHoW 6ymarun, onpeaeneHHas Ha 4aTy
KOHBepTaLMn, CKOPPEKTUPOBAHHAsA C y4eTOM KO3 durUMeHTa KOHBEPTaUUMN (MCXOAHbIE AaHHbIE YPOBHS
2).

Cnpaseanueass CTOMMOCTb OnpejensieTcsas CcornacHo 3TOMYy MOopsaAKy Ha paTy Koneeptauumm. Co
cneayrouwen aatbl NpUMeHseTcs obwmim NnopsaaoK OLEeHKN.

e OLEHOYHOIN CTOMMOCTbIO 06/Mraumnii HOBOro BbIMyCKa, MPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HMUX  KOHBEPTMPYEMbIX  WCXOAHbIX  UEHHbIX 6yMar, SBNAeTCs  OUueHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, [eneHHas Ha KoaudectBo obnuraumii, B KOTOpOE
KOHBEpTMpPOBaHa oAHa KOHBepTMpyeMas LeHHasa 6ymara.

e OUEHOYHOM CTOMMOCTbI 06sMrauuii HOBOFO BbIMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuu B
HMX MUCXOAHbIX O06bnuMrauMini NpuM peopraHmM3aumm 3MUTEHTA Takux obnuraunii, SBNSIETCS OLEeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nmnrauuni.
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MpPnoXeHUE 4. MEPEYEHb AOCTYINHbLIX N HABJTIOAAEMbIX
BUPXEBbIX NJIOLWAAQOK?

Bbuprka Toprosas naowaaka

My6anMyHOe akuMoHepHoe 06LLEecTBO

ITAO MockoBckas oupxa
"MocKoBckas bupxa MMBB - PTC"

My6nanyHoe akuMoHEepHoe 06LLECTBO

"CaHkT-lMeTepbyprckasa 6upxa" i

EB POHEKCT AM cTepaam Euronext Amsterdam (EBponexct)
EBpoHekcT Mapux Euronext Paris (Eponekcr)
NTanbsiHcKas CbO HOOBad 6u pXa Borsa Italiana (Mranbsuckas ®b)

LSE (London Stock Exchange)

JloHaoHcKas ¢)O HOoBas 6u p>a London Metal Exchange (JlonnoHckas 6upska MeTasioB)

International Order Book (I0B) (London Stock Exchange)

. NYSE Euronext
Hblo-Nopkckasa doHagoBas bupxa

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

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

NASDAQ Global Select Market (NASDAQ GS)

doHaoBasa 6upxka Hacaak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
®paHkdypTckasa poHaosas bupxa

Frankfurt Stock Exchange

3 Heo6x0AMMO BbIBPATL TO/ILKO TE MJIOWAAKM, HA KOTOPbIX YNPaBiaiolas KoMnaHus MMeeT BO3MOXHOCTb
nokynaTtb M NpoaaBaTb LiEeHHble 6ymaru.



MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B ciydyasix, ykasaHHbix B [1punoxenun 10;

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AAThbl NoraweHns akTuea (06a3aTenbcTBa),

HayuHasa ¢ AaTtbl onpegeneHns CHA;

P, — cyMMa n-oro AeHexHoro noTtoka (NpoLeHTbl U OCHOBHAs CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuyectBo AHeit oT patbl onpeaeneHvs CHA [0 AaTbl N-0Oro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NpUNoOXeHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

[leHeXHble MOTOKM, BK/IOYAash MPOLEHTHbIA A0X0[, PacCUYMTbLIBAOTCA B COOTBETCTBUM C
YyCNOBUSAMK [0rOoBOpPa, AATOW AEHEXHOro NOTOKa CUMTAETCA OXWUAAEMas [aTa, B KOTOPYHO
NMaHMPYETCA MOCTYMNEHMUE AEHEXHbIX CPeACTB, COOTBETCTBYIOLLAA AATe OKOHYAHMA N-
oro nepuoaa (3a UCK/IOYEHMUEM C/lyYaeB AOCPOYHOMO NMoraleHns OCHOBHOIo Ao/ra).
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CyMMbl JEHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4uCne B 4acTU MU3MEHEHUS CTaBKW Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, 4YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NPOU3BOANUTCS KOPPEKTUPOBKA BESIMUYMHBI O0XWAAEMbIX AeHexHbix noTtokoB (P,) B

COOTBETCTBUM C [Mpunoxenmem 6.

5.3. lNepnognyHOCTb oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CtaBka OAMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXAayl gaTy onpepeneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWW W LOMOSIHEHWW B HacTtosdwume [lpaBuna
onpepeneHns CHYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAsaTtenbCTea);

0aTy WU3MeHeHus Knaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obg3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHUSA 4/159 A€No3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeaycMOTPEHHOW A[OroBOpoM B TeYEeHMEe MaKCUMaJibHOro
CpOKa, ec/im ee 3HayeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM3OHTEe 3 MecAleB C y4YeToM

nocneaHem pacKpbITOM CTaBKM.

32



[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha roOpu30OHTe 3 MecsueB C Yy4yeToM nocnefHen packpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BeNIMUYUHY CNPeAa (Tpummun)

* [0 MaKCMMasbHOW PbIHOYHOW CTABKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocnegHenm pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tym.maxc)-

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

yCTaHaBNMBAETCA B pa3Mepe CTaHAaPTHOro OTK/IOHeHWe (O) PbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Yy4YeTOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTcs no dopmyne*:

i3= 1 (rprHi - rprH) 2
3 ;2)

6 = OKPYTJI(

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HaA4YE€HNIO B NpoLUeEHTax, OKPpyrneHHoMy Ao 2 3HAKOB MNOC/e 3ansTon.

CraBka Mo [JOroBopy (ry,;) NPUMEHSIETCA B KayecTBe CTaBKM [AMCKOHTUMPOBAHMWSA, €C/n

cobniogaetcsa ycnosume:

(rprH.MI/IH - G) S rLLOI‘ S (rprH.MaKC + 0)

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

4 CooteetctByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBbLIX OpraHuMsauuin B pybnsax wu
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe BaHka Poccun®.
Ncnonb3yloTcs CcpeaHeB3BELWEHHblIe CTaBKM B pybnax W WMHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha odunumanbHoOM cante baHka Poccum no 30 kKpynHenwmm 6aHkam

CpenHeB3BelleHHble CTaBKM OnNpeaenstoTcs C UCMOoSb30BaHMEM WKanbl (pa3BepHYTOn),
BKJ/IlOYaKOLLEeN No3numnn:

e 10 30 aHen, kpoMe A0 BocTpeboBaHUS
e 0T 31 no 90 kaneHpapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHeNn;

e 0T 181 kaneHAaapHbIX AHeEN A0 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWUW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKM 3a Mecsil, Haubonee 6AM3KUIN K gate onpeaeneHns cripaBeanmBown
CTOMMOCTM, B BankTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHnss cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3gHAs cpeAHeB3BelLeHHas NMpouUeHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuu, paccuutaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpeneneHus crnpasensmBomn
CTOMMOCTM, PbIHOYHAsA CTaBKa NOASIEXUT aHanu3y Ha HeobXoAMMOCTb KOPPEKTUPOBKMU
(cm. pasgen 5.6. Tlopsagok KOpPpPeKTUPOBKM  PbIHOYHOW  CTaBKM HacTosAwero

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha U3MEHEHMUEe KJII0YEBOM
CTaBKM, €C/iM CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/I1 CTaBKa Nno AOoroBopy

He yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHU prHO‘-IHOﬁ CTaBKW Ha U3MEHEHME KJIIOYEBOWN CTaBKMU

onucaH B nogpasgene 5.6. Hactodawero MpunoxeHus.

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

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

Ecnn nocneaHss packpbiTass Ha caiite baHka Poccunm cpeaHeB3BelleHHasi CTaBkKa
paccuMTaHa paHee, YeM 3a Mecsl, A0 AaTbl ONpeAeneHus CnpaBeasvBOi CTOMMOCTU
akTMBa (06s3aTenbCcTBa), AN onpeaeneHns HeobXoAMMOCTU KOPPEKTUPOBKM PbIHOUYHOW

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

e KtoYeBas ctaBka baHka Poccumn, gencreBoBaBluass Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTCHa C
Kno4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTHU;

e ecnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHuns
CnpasBensiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHSeTCs
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnn knw4yeBas craBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpUMeEHsieTCs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOppeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccumn, T.e. 3HayeHwue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Nponopuuu, B KakKoW W3MeHWuIacb

KNlo4YeEBad CTaBKa.
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NPUOXXEHME 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbBIX PUCKOB

O6wme nonoXxeHns

OueHka KpeauTHOro puCKa WCNOMb3yeTcs AJ1sS pacyeTa crnpaBeasiMBON CTOMMOCTM
akTMBoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BNAHUS KPEeAUTHOro puUCKa Ha
cnpaBensiMBYI0 CTOMMOCTb aKTUBbI KNacCUdUUMPYIOTCS Ha crieayowme ctagumn:

e CTaHAapTHble (6e3 npn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTMBbI, HaxoaswWwmecsa B aedonTe.

MepeyeHb aKTUBOB, MCHOHb3yeMbIﬁ ANnA yKa3aHHbIX cTaguvm 3aA0J1)XKeHHOCTMU,

cnpaBeasiuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a UMEHHO:

e [lebutopckas 3aAo0/IKeHHOCTb (B ciy4ae onpeneneHuvs cnpasensivBon CTOMMOCTMU
TaKkoM 3a40/IKEHHOCTU C WCMoSib30BaHMEM MeToda npuBedeHHOW CTOMMOCTM 6yaylumnx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexHble cpeaCcTBa Ha cyeTax M BO BKajax;

e [lonroBble WHCTPYMeHTbl (B Cny4dyae OTCYTCTBMS LEH OCHOBHOIMO PbIHKA,
NO3BONAOWMX ONpeaennTb CrpaBeanuByto CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX OMNpeAenseTcd Ha OCHOBaHWM OT4yeTa oueHwwuka (c
y4yeToM MOJNIOXKEHWUN, YCTAHOBNEHHbIX B Paszgene 7 HacToawero NpuioXeHus).

AKTMBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Buabl aKkTMBOB, Haxoaswmecs B agedonTte.

Ons uenemn HacTosLwen MEeTOAUKM, KOHTpareHTbl - nHAMBUAYaANbHbIE

npeanpUHUMATENN NPUPABHUBAIOTCSA K KOHTpareHTaM — (pusmMyecknum nuuam.
TepMUHbI U onpeaeneHus, UCnoJsibdyembie B HacToswem MpunoxkeHum
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erﬂMTHblﬁ PUCK - pPUCK BO3HUKHOBEHUA MNOTEPb B PpPe3ysibTaT€ HEWUCMNOJIHEHUA
obsa3aTtenbCcTB KOHTpareHToM (3MUTEHTOM) ob6a3aTenbCTB, a Takxe B pe3ynbtate U3AMEHEHUA

OLEHKM KpeamMTocnocobHoCTn (KpeauTHOro pucka) KoHTpareHTa (3MUTeHTA).

bespuckoBasn cTaBka:

e B poccuricknx pybnax:

Ona 3a40/KEHHOCTM CO CPOKOM A0 MoralleHusi, He npeBblwaowmm 1 KaneHaapHbIn
JeHb — cTaBka Mosprime;

CraBka, onpeaensemas n3 G-KpmBoW, NOCTPOEHHON NO POCCUNCKUM FrOCyAapCTBEHHbLIM
obnuraumMaM - Ana  3a40/DKEHHOCTM CO CPOKOM A0 MoraweHus, npesblwaowmm 1
KaneHaapHbln AeHb.

Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKM, MCNOAb3YIOTCSA Crieayowme OKpYrneHus:

3HayeHne cpoKa CTaBKU onpeaenseTcsa 40 4 3HAaKOB Nnocsie 3ansTon;

NTorosoe 3HauyeHne CTaBku onpeaensaerca A0 2 3HAKOB NoOC/e 3ansaTon.

e B aMepukaHcKkux gonnapax:

ONns 3a40/KEHHOCTM CO CPOKOM A0 MNOoraweHus, He npeBblwakowmMm 1 KaneHaapHbIn
AeHb — cTtaBka SOFR;

Onga 3a40/1KEeHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 KaneHfapHoOro AHs, HO He
npesbiwaowmm 30 KaneHaapHbIX AHEN — MHTEepnonsuMs CTaBKM Mexay 3Ha4YeHWeM CTaBKu
SOFR 1 CTaBKOW N0 aMePUKAHCKMM roCcyZlapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mMecsu.

CraBska, nony4arowascsa MeToaoM NMHENHON MHTEPNONsUMM CTaBOK MO aMEPUKAHCKUM
rocyaapCTBeHHbIM obnuraumsam - 419  33a40/DKEHHOCTM CO  CPOKOM A0  noraweHus,

npesbiwamowmnm 30 KaneHaapHbIX AHEN.

e B eBpo:

ONns 3a40/KEHHOCTM CO CPOKOM A0 MNOoralleHusi, He npeBblwaowmm 1 KaneHaapHbIn
AeHb — cTaBka ESTR;

Anga 3a40/1KEeHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 KaneHaapHoOro AHsl, HO He
npesbiwawmnM 90 KaneHAapHbIX AHEN — WUHTEPNONAUMS CTaBKM MeXAy 3HaudeHWeM CTaBKu

ESTR 1 cTaBkoi no ob6nuraumsam eBpo3oHbl ¢ peTuHrom AAA’ Ha cpok 3 mecsua.

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

37


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

CraBka, nonydawuwasica MeToaoM NIMHENHOWN nmHTEPpNONAUMN CTaBOK MO obnuraunsam
€BpO30Hbl C pentnuHroMm AAA.- NS  3a40/1KEHHOCTM CO CPOKOM A0 noraweHus,

npesbiwarwmnm 90 KaneHaapHbIX AHEN.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUN

RKDminv eCJinu Dm < Dmin
D, —V_
RKy_ + ———— X (RKy.1 — RKy_,) ,ectu Dpyin < Dy < Dipax

RK pimax, ecmi Dy = Doy

rae:

Dm - CPOK A0 NoraweHnss MHCTpyMeHTa m B rogax;

Dmin; Dmax - MUHUManbHbIM (MaKkCUMasbHbIA) CPOK, HA KOTOPbLIA OonpeAeneH ypoBEHb
MPOLEHTHbIX CTaBOK 6ecKkynoHHOMn AOXOAHOCTU noaxoaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX bymar, B rogax;

Vi1, V.1 — Haubonee 61n3kmit K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHWe KpuBou
6ecKynoHHOM AOXOAHOCTU, He npeBblwawmi (Npesbiwatowmin) Dm, B rogax;

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

PD (BeposTHOCTb AedosiTa) NO aKTUBY - OLEHKa BEPOSATHOCTM HACTyneHUs
cobbiTna pedonta. lopagok onpegeneHns PD yctaHoBneH B pasgene 4 Hactoswero
[MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHA noTepb B C/ydae HaCTynaeHus
Aedonta. PaccuutbiBaeTca C ydeToM obecrnedeHms no o06s3aTenbCTBY, BKAKOYas 3anor,
nopyumTtenscrso u T.n. lNopagok onpeaeneHns LGD yctaHoB/fieH B pasgene 5 Hacroswero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb puUCKa) - [0/M9 OXWUAAEMbIX KPeAUTHbIX YybObITKOB,
onpeaensemMasl Kak OTHOWEHMe CyMMbl COOPMMPOBAHHOIO pe3epBa noj KpeauTHble YObITKU K
BanoOBON 6anaHCoOBOM CTOMMOCTU KpeaAUTOB MO AaHHbIM oT4YyeTHOCTM MCOO BbiGpaHHbIX

6aHkoB. MNopsaaok onpeaeneHns CoR ycTtaHoBeH B pa3saene 6 HacTosiwero MNMpunoxeHus.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/htm
I/index.en.html

38


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

KpeanTHbIA PEeuTUHr - MHEHMe He3aBUCMMOro pPENTUHIOBOr0 areHTcTBa o
CNOCOBHOCTM  pEeUTUHIYeMOro Nnuua MUCMONHATb  MNpUHATbie Ha cebsa  duHaHcoBbIe
obszatenbctBa (0 ero KpeaumtocrnocobHoCTn, GUHAHCOBOM HAAEXHOCTU, UHAHCOBOM
YCTOMYMBOCTUN), Bblpa)KeHHOEe C MCMO/Ib30BaAaHNEM PENTUHIOBOM KaTeropuu no onpeaeneHHom
pPENTUHIOBOMN LUKane.

B uenax npuMeHeHus HacToAwen MeToAMKM AN MOHUTOPUMHra Mnpu3HaKoB
obecueHeHns w1 cobbiTn  pgedonta  MCNONb3YKTCA  MHOpPMauUKUs,  MNosydYeHHas
(onybnnkoBaHHas) OT CeAyLWNX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3KcnepT PA»)

e Ob6WecTBO C OrpaHWYEeHHOW OTBETCTBEHHOCTb <«HauuoHanbHoe PelTUHrosoe
AreHtcTBo» (OO0 «HPA>»)

e O6WecTBO C OrpaHMYeHHOMW OTBETCTBEHHOCTbID «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP»)

B uensx npuMeHeHMs HacTosilen MeTOAUMKW ANs onpeaesieHnst YPOBHS penTuHra c
uenblo nocneaywwero onpegeneHns sennunH PD, ncnonesyetca nHdopmaums, nonyvyeHHas
(onybnmkoBaHHas) OoT cneayrowmnx penTUHIOBbIX areHTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

AHanutnyeckoe KpeantHoe PentuHrosoe AreHTtcteo (AKPA)

PenTnHrosoe areHTcTBO RAEX («3kcnepT PA»)

CTyneHb KpeaMTHOro peunTtuHra (rpevpa) - MUWHMManbHbLIM War AeTtanmMs3auumn
KpeauUTHOro pentuHra B 6OYKBEHHO-CMMBOJMIbHbLIX (Hanpumep, BBB-, BB+ wu T.n.) wunu

6yKBEeHHO-4YnCcnoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHusax.

OedonT - BbiBeHNEe CO6bITUIA, NMpUpaBHUBAEMbIX K AedONTY MU YCTaHOBJIEHHbIX B
pasgene 3 Hactoswero MpuUNoXeHUs U OTCYTCTBME YpEerynmpoBaHUS CUTyaUMW Ha CPOKM,
onpeaensieMble OTAENbHO A/ Pa3HOro BMAa aKkTMBOB/0653aTeNnbCTB.

39



MpenenbHble CPOKU MNPU3HAHUA ,ElECbOJ'ITa Ansa pa3/zindHblIX BUAOB 3aA0J/1KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas AebuTopckas 3aA0/HKEHHOCTb - AebUTopcKas 3af40/IKEHHOCTb,
O0TBEYaloLLas KpUTEPUSAM, YCTAHOBMNEHHbIM B TMPUIOXKEHUN 7, @ TaKXe UHbIM TMPUNOXKEHUAM

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

1.1. [Ins onepaunoHHOM 3a40/HKEHHOCTM BMAOB, YKa3aHHbIX B HacToswmx MNpasunax
onpegeneHna CYA, ANCKOHTUpOBaHME He nposoauTCs, nNpu cobnogeHun TpeboBaHun Ans
NPU3HaHMA 3a40/KEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHUs, cnpasennBasi CTOMMOCTb
KOTOpbIX onpegenserca No Metoay MNpuMBeLeHHOM CTOMMOCTUM ByayLluMX AeHEeXHbIX MOTOKOB
(3a uckn4YeHMeM [eno3nToB, MNOpPSAOK onpeaeneHus CrnpaBeasiMBoM CTOMMOCTU KOTOPbIX
ycTtaHoBneH B [lpunoxeHun 5 Hactosawmx [Npasun onpepeneHmsa CHA) paccymTbiBaeTcs

cneayowmm obpasom:

dopmMyna 2:

Py
=l 1+r(T (M)

PV = 3N ro7ss (1 — LGD  PD(Tn)).

rge

PV - cnpaBeasiMBas CTOMMOCTb aKTUBa;

N - KONMMYecCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl MOraweHus akTuBa, HayMHasa C AaTtbl
onpeneneHns CHA;

P,, - CyMMa N-0ro AeHEeXHoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOIro NMoToKa, HauMHasa ¢ aaTtbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpepensieMass B COOTBETCTBUMU C
NOpsiAKOM, YCTaHOBJ/IEHHbIM B pasgene «Obuwme nonoxeHms»;

T(n) - Konu4yecTBOo AHeN oT paTbl onpeaeneHns CYA Ao AaTbl N-0ro AEHEXHOro

noToKa;

40



PD(Tn) (Probability of Default, BeposTHOCTb Aedonta) — BEpPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHuMe T(n) AHEN MOXET oKa3aTbCA B COCTOSHMWM AedonTta. BeposTHOCTb
aedonta PD(T(n)) onpepensiercs C y4dyeTOM MOJIOXKEHWUIN, YCTaHOBNEHHbIX B pa3sgene 4
HacTosawero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — A0NS OT CYMMbl, NOABEPXKEHHOM
KpeaAnTHOMY PpUCKY, KOTopas MOXeT ObiTb noTepsHa B cny4vae pgedonta KOHTpareHTa;
onpenensieTca B COOTBETCTBUM C MNOPSAKOM, YCTaHOB/IEHHbIM B pasgene 5 Hacroswero
MpunoxeHus.

MpoMeXxyTO4YHble 3HadeHus pacyeTa MpUBEAEHHOM CTOMMOCTM ANs  KaXAaoro
AEHEXHOro noToka, CKOppeKTUPOBaHHbIE HA BEIMUYMHY KPEeAUTHOIO pUCKa He OKPYrAsoTCS.

1.3. lna oueHKM cnpaseasiMBoM CTOMMOCTM npaB TpeboBaHMM NO aKTUBaAM
(noroBopam) ®oHaa K GU3MYECKMM NMuaM A0 HacTynneHusa aedonTta u C y4eToM MNOJSTI0XKEHUN
B Paszpgene 6, ncnonb3yetca ®opmyna 2, B KoTopon kaxaoe npowussegeHune PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpeaensieTtcd B COOTBETCTBMM C MOPSAKOM, YCTAHOB/EHHbIM B

pasgene 6. [1ns oueHKN CTaHA4APTHbIX aKTUBOB UCNO/Ib3yeTcHa 3HadeHne CoR anga craguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pnedonra.

2.

2.1. pn BO3HMKHOBEHUWM CObbLITUSA, Beaywero K obecueHeHUO, cnpaseannBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LleH OCHOBHOIO pblHKA Ha Aaty
onpegeneHna CHYA), B TOM u4ucne J[AeHEXHbIX CpeacTB Ha cyeTax W BO BKagax,
cnpaseasiMBasi CTOMMOCTb AebUTOPCKOM 3aA0/MKEHHOCTU onpeaenseTcss B COOTBETCTBUMM C

METOLOM KOPPEKTUPOBKM CrpaBeasiMBoi CTOMMOCTHM Nno dopmyre 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHno:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,

2.2.1.1.YxygweHne @UHAHCOBOro MONOXeHUs  3aemuwmka/aebutopa/KpeanTHOM
opraHmsauuun/b6aHka, oTpasuMBlIMEcS B AOCTYNHOM (GUHAHCOBOM OTYETHOCTU, @ WMEHHO
CHUXEHUE CTOMMOCTM YNCTbIX akTMBOB 6onee yeM Ha 20%;

2.2.1.2.HeratuBHoe [AeNCTBME PEUTUHIOBbIX areHTCTB — B C/Ay4yae Hanumumsa y

KOHTpareHTa peﬁTMHra DEIZTMHFOBOFO dareHTCTtBa, BXOoAAWUX nméo B peecTp KpeEAUTHbIX
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PEWTUHIOBbIX areHTcTs, nmMbo peectp GuamManos U MNpPeaCTaBUTENbCTB  MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTnHra (3a WCKNKYEHMEM C/lyvyaeB, KoOrga KOHTpareHTy MnpUCBOEHDI
PENTUHIN HECKOSIbKMX PEUTUHIOBbIX areHTCTB M OT3blB pPEeNTUHra He sBNAeTCs CneacTBUEM
yXyALweHus KpeamTocnocobHOCTM SMUTEHTA). Takoe pelwleHune odopmnseTcs
MOTUBMPOBAHHbLIM CyXXAeHWEM YNpasBsaoLen KOMNaHuu.

YXyaweHne peuTuHra, NpuCBOEHHOro Mo MeXAyHapoAHOM LWKane B WMHOCTPaHHOM
BastOTe ANS 3a40/1KEHHOCTU He YyUYMTbIBAEeTCS B KayecTBe npu3Haka obecueHeHnsa B crydae,
€CNM OHN 06YyCNOoBEeHbl YXyALEHNEM CTPAHOBOW OLLEHKWN IMUTEHTa / 3aeMLumKa.

YXyaweHne penTuHra OAHWUM PEeNTUHIOBbIM areHTCTBOM, paHee npousBefeHHoe
OPYTMM  PENTUHIOBbIM AreHTCTBOM W  Yy4YTeHHOe B KaydecTBe CobbiTuS, Beaylwero K
obecueHeHU0, He Y4YUTbIBAEeTCHA, ecnu MNPUYUHOM YXYALEHUs SBNSeTCs O4HO U TO Xe
cobbiTure.

2.2.1.3. Pe3Kun poCT AOXOAHOCTU Noboro AOSroBOro MHCTPyMeHTa aMUTeHTa (3a
nocnegHue 5 TOproBbiX AHEN MNpWU OTCYTCTBMKM pocCTa AoXoAHOCTM OD3 m npu OTCYTCTBUM
pocTa AOXOAHOCTM aHaNoOrM4yHbIX 06Anraummn SMMTEHTOB).

YnpaBnsiowas KOMMaHMs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHMUS
onpepensieT BAUSIHME poCTa AOXOAHOCTM obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCX0As8 U3 CPaBHEHMS CO CNP3A0M aHanornyHblix obnmraumm K O®3 Ha aaTy OLEHKMW.

2.2.1.4. OTt3biB (@HHYMpPOBAHME) Yy KOHTpaAreHTa JMUEH3MN Ha OCYLUEeCTBJ/IEHME
OCHOBHOIO BMAa AeATE/IbHOCTMW.

2.2.1.5. WNcuye3HOBEHME aKTUBHOIO pblHKa ANa (GUHAHCOBOro akTuBa B pe3ynbTaTte
(UHAHCOBbIX 3aTpyAHEHUIN IMUTEHTA.

2.2.1.6. [Ona 3aa0/KEHHOCTU NO  (PUHAHCOBbIM  WMHCTPYMEHTaM - CTaBLUMM
obuwensBecTtHbIM gedont no obasaTenbCTBaM XONAUMHIOBOWM KOMMNAaHUKM unuM aedont no
ny6NMYHOMY [ONATY KOMMaHwuii rpynnbl®, K KOTOpOW MPUHAANEXUT KOHTPAreHT, B clly4yae
NPOAO/IKEHNS 06CNYXMBAHUSA A0JSIFa CAaMUM KOHTpPareHToM nocsie cobbitua aedonra.

2.2.1.7. Ana HeobecneyeHHOM 3a40/1KEHHOCTU NO (PUHAHCOBLIM MHCTPyMEHTaM -
pe3KMUN POCT AOXOAHOCTM NO NY6AMYHOMY AOATY KOMMAHWUM FPynnbl, K KOTOPOW MPUHAANEXUT
KOHTpareHT (3a WCK/IYEHMEM CrlyyaeB, Korga KOHTpareHT uMeeT nybsnMuyHble KOTMPOBKM

AoNroBbiX 0653aTeNnbCTB N 3TU KOTUPOBKUN HE MOKa3bIBAlOT NMPU3HAKOB O6€CL|,€H€HI/IF|).

8 MoHATME rpynMbl CBA3AHHbIX NIUL/KOMMAHNN BBOAWUTCS MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®depepaumn (baHke Poccun)»
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2.2.2. B oTHOWEHNN (PU3NYECKUX NnNL,

2.2.2.1. MosiBneHne y Ynpasnswwen KOMMNAHUM WHPOPMAUMM O  CHUXKEHUMU
BO3MOXHOCTK u3nyeckoro nuua obcnyxumeaTb oba3atenbcrtsa, B TOM 4ucne - norteps
paboTbl, CHWXeHue 3apaboTHOM nnaTtbl WAKM WHOrO pacnosiaraeMoro Aoxoaa, noreps
TpyaocnocobHocTn, yTpata wunm obecueHeHMe COBCTBEHHOCTWU, SBAAKOWENCA OAHUM U3
WCTOYHMKOB AoxXoAa pU3nyeckoro nuua.

2.2.2.2. MosiBneHne y Ynpasnsawuwen KomnaHum uHdopmaumm o6 MCNONHUTENbHOM
NnpouM3BoACTBE B OTHOWeEHUWM dusmyeckoro numua B obbeme, BAUSOWEM HA CNOCOBHOCTb
umsnyeckoro nuua obcnyxmneaTb cBon obsizatenbcTea’.

2.2.2.3. lMoaBneHne y Ynpasnswouwen KoOMNaHUM uUHopMaumm o BO36yxAEHUU

YrosioBHoro aena B OTHOWEHUN d)VIBVIl-IeCKOFO nvua unm obbaBNeHNn ero B pPO3bICK.

2.2.3. B OTHOWeEHNN (PU3NYECKUX U IOPpUANYECKUX 1L

2.2.3.1. HapyweHne cpoka WCMoNHeHUa o0643aTeNlbCTB Ha MEHbLWWA CPOK, YeM
onpeaeneHo YnpasnsoLwen KoMnaHnen ang npmsHaHmsa gedonta (Bkn4yas nocnegHnm AeHb
CpoKa, yCTaHoB/ieHHOro ana pedonrta), HO 60AbWKIKA, YeM ANna Npu3HaHua AebUTopCcKoMn
3a40/1KEHHOCTN onepaunoHHOMN.

Ynpasnawwasa KOMMaHUA WMMeeT MnpaBO He cumTaTb obecueHeHHOW 3a[0/KEeHHOCTb
(kpoMme 0643aTenibCTB NO OnepauMssM Ha pbIHKE peno U C MPOU3BOAHLIMU MHCTPYMEHTaMu),
NPOCPOYEHHYKD Ha OAWH J[eHb, B C/lydae Haanymsa [OKYMEHTOB (KOMUA [AOKYMEHTOB),
CBUAETENLCTBYIOLWMX O CBOEBPEMEHHOM UCMONIHEHUN 0693aTeNbCTB.

Takoe peweHue opopMISeTcsa MOTUBMPOBAHHBLIM CyXAeHWeM YNpasnsaioLwen KoOMNnaHmu
C MPUIOXKEHUEM KOMUU NOATBEPXAAOWMX JOKYMEHTOB.

2.2.3.2. WHble cobbiTudA, Bepywme K obecueHeHUto, He yKa3aHHble B HacTosAWMX
Mpasunax onpegenexHna CHA, MOryT NpMHUMATLCA AN pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUSA YnpasBnsaowen KOMNaHUM C yKadaHUeM
AaTbl BO3HMKHOBEHUS COb6bITMA obecueHeHnss U COAEpXaHWMM Takoro cobbitma c
NnoATBEPXAEHNEM UMHMOPMAUNU U3 OTKPLITbIX UM COBCTBEHHbIX UCTOYHUKOB YNpasBnstoLwen

KOMMaHUN.

° Hanpumep, UcnonHUTENbHOE NPOU3BOACTBO Ha CyMMy 60riee YeM MOJIOBMHA MeCAYHOro goxona dusnuua.
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2.3. B cnyyae ecnM npu  NpoBEAEHMUM MOHWUTOPWUHIA CTAaHOBMUTCA [OCTYMHOM
MHdopMaumnsa o npmMsHakax obecLeHeHus, cnpaBeasiMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe pary.

2.4. O6ecueHeHMe No pa3/IMyHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTPareHTy.

2.4.1.B cnyyae BO3HUKHOBEHUS 06eCcLeHeHMs MO OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTPAreHTy, TaKXe cuMTatoTcs obecueHeHHbIMn,

2.4.2.MopyYnTensCcTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHns

NPUHUMAIOTCA B PacyeT C Y4eTOM obecLeHeHuns.

2.5. MOHUTOPUHTI NpuU3HakoB obecLeHeHus

2.5.1. MOHUTOPUHI NO PUHAHCOBON OTYETHOCTU - HE MO3Xe 4yeM yepe3 1 Mecsau nocne
NnosIBNIEHMNS TaKOW OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nosroga Ans otyetHocTn no PCBY u
1 pa3 B roa ansg ot4yetHocTtu no MC®O.

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

2.5.3. MOHUTOPUHI N0 PU3NYECKNM N1MuaM NpoBoAUTCH pa3 B 6 MecsiLeB,

2.5.4. MOHUTOPUHI MO AaHHbIM Mo cyaebHbIM pasbupaTenbcTBaMm Ans OpUANYECKUX
nUy NpoBOAMTCS pa3 B Mecsau. B cnyyae manon 3Ha4YMMOCTM akTmBa Mo OTHoweHu kK CHA
(MmeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCSA HE pexe,

yeM pa3 B KBapTan.

2.6. Bbixoa n3 cocrtossHMa obecueHeHus.

3a40/KEeHHOCTb NepecTaeT cunTaTbCsa 0becueHeHHON B cneayowmnx caydanx:

2.6.1. Anga opngnyeckmnx numu

2.6.1.1. Ana obecueHeHUs un3-3a MpPEBbIWEHUS MOPOroBbiX 3HA4YEHWUM - B Cly4dae
npekpaweHusa npmeeawero K obecueHeHMIo HapyLeHns MoporoBbiX 3HAaYeHU (UHAHCOBbLIX

nokasaresier B TeyeHume ABYX KBapTaJioB.

10 Kpome cnyyaes
e HaANNUMSA PbIHOYHbLIX KOTUPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aMUTEHTa;
®  OCNapuBaEMOi1 3a40/IKEHHOCTM MO MEHSM U WTpadaM — 40 MOMEHTA MOMYUYEHUSI UCMONTHUTENBHOMO SIUCTA.
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2.6.1.2. Ana obecueHeHUs wn3-3a MNOHWXEHUS penTUHra - B C/yvyae MoBblWeHns
perlTUHra aM1UTEeHTa/3aeMLLnKa, KOTOPbIA paHee 6bln NOoHWMXEH, NMHB0 COXpaHEHUS penTUHra
CO cTabunbHbIM NPOrHO30M B TeYEHME CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs Wu3-3a pe3Koro pocrta A[OXOAHOCTM MO TOpryembiM
OONroBbIM MHCTPYMEHTaM 3MUTEHTa - B C/lydae BO3BpalleHus cnp34oB No obauraumam
3MUTEHTa K G-KPUBOWN K MPEXHUM YPOBHSAM (NMMBO YPOBHSAM KOMMNAHWM, KOTOpble A0 MOMEHTA
o6ecLeHeHNsa ToproBaancb ¢ 6,IM3KUM cnpaaoM K G-kpusoint!),

2.6.1.4. Ona obecueHeHMs M3-3a MNOTEPU NMLEH3UM — B C/ydae BOCCTaAHOBJ/EHMUS
ANUEH3UU NNB0 NMONyYEeHUS NULEH3NUMN HA 3TOT XEe MW UHble BUAbl AESATENIbHOCTU; BbIXO4 U3
COCTOSIHMA obecueHeHMs BO3MOXEH TONbKO B C/llyyae MnoJyYeHUs He MeHee 4YeM ABYX
KBapTaJibHbIX OTYETOB WM [OAOBOr0 OT4YeTa O [AeATe/IbHOCTUM KOHTpareHTa B HOBOM
KayecTse, Npu 3TOM B AeATeNbHOCTU AO/KHbl OTCYTCTBOBaTb MHble NpU3HaKu obecueHeHus.

2.6.1.5. na obecueHeHMs n3-3a UCHE3HOBEHMS aKTUBHOIMO pbiHKA U3-3a (PUHAHCOBbIX
npobneM sMUTEHTa - B C/lly4Yae BOCCTAHOB/IEHUS AKTUBHOIMO pblHKA W OTCYTCTBUS WMHbIX
npu3HakoB obecueHeHus.

2.6.1.6. na obecueHeHMs Wn3-3a HanAU4us npu3HakoB OGaHKpPOTCTBAa - B Cliy4dae
OTCYTCTBMSA NMpuU3HaKoB 6AHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. Ana Bcex cnyyaeB - B C/lydyae M3MEHEHMHA COCTaBa aKUMOHEpoB, Koraa
HOBble  aKUMOHEepbl  CYWEeCTBEHHO  y/AyylwarwT  OuUeHKY  BO3MOXHOM  MOAAEpPXKW
3aeMLlnKa/KoHTpareHTa. [aHHoe aencreBme [O0KHO 6biTb 060CHOBAHO MOTUBMPOBAHHbLIM
CyXAeHneM.

2.6.2. B oTHOWeEHNN DU3NYECKUX NnL,.

2.6.2.1. Onsa obecueHeHns n3-3a nHpopMauum ob yxyalweHnn niaTexecnocobHocTm -
B C/lyyae nonyyeHmsa nHdopMaumm O BOCCTAHOBIEHUWN MIATEXeCrnocobHOCTU N COXPaHEHUN
3TOro cTaTyca B TEYEHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Ana obecueHeHns n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B
cny4yae noraweHuns 3a40/KEHHOCTU MO MCNOAHUTENIbHOMY MPOU3BOACTBY.

2.6.3. B oTHOoweHUn ropuamndecknx n dmsnyeckmx nuu,.

2.6.3.1. Ana obecueHeHUs U3-3a HapyLlEeHUs CPOKOB MUCNONHEHMsS 0b6sa3aTenbCTB — B

cniydae noJIHOro UucnosiIHEHMA MNpPOCPOYHYEHHbBLIX obsaA3aTtenbCTB MU He MeHee 4yeM 6 Mec.

11 Cnpag 415 NPOCTOTbl MOXET U3MEPSATLCS KakK pasHUua Mexay A0XOAHOCTbIo 06nmnraumm u G-KpuBOM Ha CpoOK,
paBHbIA Alopaunmn obnmrauum.
12 HanpumMep, yBonbHeEHWE 6e3 Nnepexoaa Ha HOBYO paboTy ABAETCA NPU3HAKoOM O06ecLeHeHUs, npu
yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHon Yepes
6 Mec.
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obcny>xmBaHus 3a40/HKEHHOCTM 6e3 npocpoyek, MpeBbIWAaWmMX CpPOK, MNO3BONSIOLWMN
OTHOCUTb 3a[0/DKEHHOCTb K oOrfepauuMoHHOW. B cnyyae Hannums [OOKYMEHTOB (KOMwui
OOKYMEHTOB) O CBOEBPEMEHHOM WCMNOAHEHMN 065a3aTeNnbCTB M peasibHOM  MCMNOJIHEHUU
06s3aTenbCTB B TeyeHMe 3 AHel nocsie HacTynieHUs CpoKa KOHTPpareHT/3aeMliunK Takxe
MoXeT OblTb BblBeAeH M3 COCTOSHMA obecueHeHus, AaHHOe AencTBue A[OMKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHbLIM CY>XAEHUEM,

2.6.3.2. Ana obecueHeHMNa nU3-3a peCTpyKTypusaumm B NoJsib3y 3aeMliMKa — B Cny4ae
NOSIHOrO MNoOraweHns pecTpyKTYpPUpPOBaAaHHOW 3a40/DKEHHOCTM (KpoMe cny4aeB, Korja
OAHOBPEMEHHO C MoralweHneM BO3HMKAET HOBas 3aA40/IKEHHOCTb) U 06CNyXMBAHUA MPOYEN
3a[40/HKEHHOCTN 6e3 pecTpyKTypu3auMin M NpocpoyveK, NMpeBbllakoLLmMX CPOK, NMO3BOSAIOLLMNA
OTHOCUTb 3a[0J/IKEHHOCTb K OfnepauMoHHOW, B TeyeHme Cpoka He MeHee 3 Mec. nocne
noraweHnst pecTpyKTypupOBaHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyyae nonyyeHus nHdopmaumm o npekpaweHmn cyaebHoro/yronosBHoro
npecnefoBaHUs  3aeMLMKa/KOHTpareHtTa nyTeM onpasaaTesibHOro npurosopa aubo
npekpaweHua gena. [lpy 3ToOM B C/lydae  MWPOBOr0  COrnaweHumss  Mmexay
3aEeMLUMKOM/KOHTpareHToM M MUCTUOM Ynpasnswouwas KoMnaHusa obs3aHa nMpoBeCcTU OLEHKY
(PUHAHCOBOr0 COCTOSIHMSA C YYEeTOM WM3BECTHbIX WAM npegnosaraeMbliX YCJ0BUA MUPOBOro
cornaiwieHums.

2.6.3.4. Ona ob6sa3aTtenbCTB KOHTpareHta, KoTopble cTanu obecueHeHHbIMU Wn3-3a
HapyLleHus ycnoBuin obcnyxXmnsaHus no ApyruMm obasatenbCcrBaM KOHTpareHTa/3MUTEHTa, — B
cnyyae noraweHus pecTpPyKTYpPUpPOBAHHOM WM MNPOCPOYEHHOM  3aA0/DKEHHOCTM U
obcnyxumBaHua  BCen  npoyvyer  3a40/DKEHHOCTM  6e3  HapyweHun  yCnoBUW  UNu
peCcTpyKTypu3aumin B TeyeHume BCero nepumoga A0 MNoraweHumss u 6 Mec. nocse noraweHus

npob6seMHON 3a401>)KEHHOCTH.

2.7. Pacuer cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNpU3HAKOB
obecueHeHun (Ao pecdonta KOHTpareHTa)

2.7.1. CnpaBegsimBass CTOMMOCTb aKTMBa MNpW  BO3HMKHOBEHWUW  MPU3HAKOB
obecueHeHns onpegenseTrcd No MeToAy MNpPUBEAEHHOW CTOMMOCTU OyaAylwKnX [AeHEeXHbIX
NOTOKOB, YYUTbIBash KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NoTokoB (dopmyna
2), 3@ VCK/IIOMEHWEM CJlydaeB, OMUCaHHbIX HWXE B 3TOM MyHKTe. BepoaTHOCTb AedonTa

PD(T(n)) onpepensetcsa C y4eTOM NOSOXEHUIN, YCTaHOBNEHHbIX B pasaerne 4.
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2.7.2. [Ona oueHKW cnpaBeasmMBoM CTOMMOCTM nMpaB TpeboBaHWM MO akTMBaM
(norosopam) ®oHAa K PU3NYECKMM NnuaM A0 HacTynneHunsa agedonta n ¢ y4eToOM MOSTIOXKEHUMN
B Pasgene 6, ucnonbsyerca dopmyna 2, B KOTOpon Kaxaoe npoussegeHne PD(T(n))*LGD
3ameHseTca Ha CoR. CoR onpepensiercs B COOTBETCTBMM C MOPSAKOM, YCTAaHOB/IEHHOM B
pasgene 6. [Ins oueHKU KpeaAnTHO-o0becueHEeHHbIX akTUMBOB MCMNosb3yeTcs 3HavyeHne CoR ang
craaum 2.

2.7.3. [Ons npocpo4YeHHOM 4acTu 3aao/mkeHHoctn B dopmyne 2 B kadectse (Tn)
npuHnumaeTcsa 1 aeHb, eCin MOTUBMPOBAHHbBIM CYXAEHMEM He YCTaHOBIEH MHOW CPOK.

UHpopmMaumns O BbISIBJIEHHbIX [PpU3HaKax obeclyeHeHnsT u BbIXO4E W3 COCTOSIHUS
obecyeHeHuss peaocTasasieTcs Ynpasrnswowen KomnaHuern B Crieunaan3mpoBaHHbI
Aerno3utapuii He rosgHee cregyrujero pabodyero gHs 3a AHEM BO3HMKHOBEHMWS MPU3HAKa
obecuyeHeHusi (rnpu ycroBun, 4170 MHGOPMaLnNs O BO3HMKHOBEHWW rpu3Haka obecleHeHus

rpsiMo nJin KOCBEHHO HabJirogaema YrnpasrisiloLen KoOMaHnen).

Paspen 3. OueHka aKTUBOB, HAaXOASLWMUXCA B COCTOSAHUM aedonTa.
3.
3.1. lNpepenbHble CpPOKU nNpusHaHua pedonta AN pas3sIM4HbIX BUAOB

3aA40J/1>KEeHHOCTMU.

Aebutopckan 3af0/HKEHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bNTOpPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

O6s3aTenbcTBa Mo 06AMraLMaM POCCUMCKUX SMUTEHTOB!3 7 pabouunx aHemn

O6s3aTenbcTBa Ha MEXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbIX UHCTPYMEHTOB, pblHKe PEIMO P A

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

Mo 90 kaneHAapHbIX AHEN

3.2. B OoTHoOwEeHuMu puaunyeckux nuy aedontT U NnpMpaBHMBAEMbIE K HEMYy
Cco6bITUA yKa3aHbl HNXKeE:
3.2.1. HapyuweHne 3aeMLMKOM/KOHTPareHToM/nebuTopomM YyCroBUIA MOralleHus wunm

BbiMJ1aTbl MPOUEHTHbLIX A0X0A40B MO aKTUBY, a TaKXe nwboro wnHoro obsa3atenbcrTBa

13 laHHbIN CPOK UCMOMb3YETCHA TOMBKO B C/lyYae Hannums COOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YMOSHOMOYEHHbIX JUL, O
HaMepeHun UCnosHUTL obsi3aTenbCcTBa B 6aMXKanwmne gHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTcyTcTBUSA
Takux coobueHnin nMbo B cnyyae obbsaBreHus o gedonte AedonT cyMTaeTCs HACTYMUBLLMM CO AHS, CrieAytolero 3a
YCT@HOBJ/IEHHbIM CPOKOM UCMONHEHNS 0693aTeNbCTB.
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3aeMLUnKa/KoHTpareHTa/aebutopa Ha cpok, 6onblunii, YyeM ykasaHo B n.3.1, B ciyyae ecnm
AaHHas MHdOopMauns NpsSMo UM KOCBEHHO HabntgaeMa Ynpasnasiowen KoMnaHuen.

3.2.2. OdwmumanbHoe onybnnMkoBaHMe B COOTBETCTBUM C deaepanbHbIMM 3aKOHAMU U
WHBbIMM HOPMATMBHbLIMM MpPaBOBbIMW akTamMn Poccunckon Odepepaumn UAN MHOCTPAHHbIX
rocyaapcTts MHMoOpMaLmMn o NpPoCpoYKe UCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwuumanbHoe onybnmkoBaHWE peleHus O MPU3HAHUU SMUTEHTA/A0IKHMKA
6aHKpOTOM.

3.2.4. OdwumumanbHoe onybnnkoBaHME peweHuss O Hayvane nNpUMEHEeHMs K
SMUTEHTY/A0/KHUKY npoueayp 6aHKpOTCTBa — CO AHSA onybnnkoBaHUSA cooblieHmna Ao Aathl,
npeawecTteytowen gate onybamkosaHus coobuieHns 06 OKOHYaHUM NPUMEHEHUS npoueayp
6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnukoBaHune WHGOpPMauMm O NUMKBUAALUU HOPUANYECKOTO
nnua, 3a UCKJIIYEHWEM C/yYaeB MOr/OWeHNS U NPUCOeaNHEHNS.

3.2.6. TpucBoeHue 3aeMunKy/KoHTpareHTy pentuHra SD (Selected Default) mnm D
(Default) co CTOpOHbI PENTUHIOBLIX AareHTCTB.

3.2.7. OG6HapyxeHue KpeauTopom HEBO3MOXHOCTU 3aeMLumKa UCNOJTHUTb
obsizaTtenbctBa B CUAY Kakux-inbo obctosaTenbctB 6e3 NpuUHATUSA chneuuanbHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHOweHuMnm ¢Pusnuecknx naumy K pAecdontTty npupaBHUBAIOTCA
cnepyrouwme cobbiTns:

3.3.1. HapyweHusa 3aeMwukom/nebutopomM ycrnoBumr noraweHus Wan  Bbinaatbl
NPOLEHTHbIX AOXOAOB MO aKTUBY, cocTaBnaswoweMy aktuebl MND, a Takxe noboro MHOro
obsazatenbctBa aebutopa Ha cpok 6onee yem ykaszaHo B n.3.1., B ciy4yae ecnum AaHHas
MHdOopMaUna NpAMO UM KOCBEHHO HabngaeMa y4aCcTHUKOM pbiHKaA.

3.3.2. OdbumumnanbHoe onybiMkoBaHMeE peLlleHns o NpuU3HaHum nuua 6aHKpOTOM.

3.3.3. OdpuumanbHoe onybnmMKkoBaHME peleHus O Havane TMpUMEeHEHUs K nuuy
npoueayp 6aHKpoOTCTBA — CO AHA onybnnkoBaHus coobuweHns A0 AaTbl, NpeallecTByloLen
Aate onybnmkosBaHusa coobuieHns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.MonyyeHne cBegeHnt 06 oOcCyXAeHUNn U3NYECKOro nuua Mo  Yros0oBHbIM
npectynneHnsam (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MonyyeHne cBegeHut 06 o06bBABNEHUM U3MYECKOrOo nuua nponaswmm 6e3

BECTHW.

48



3.3.6. NonyyeHne nHdopMaunmn o HacTynJeHUn cMepTn pusnyeckoro nuua.

3.4. [OdedonTt Nno pas3siIM4HbIM aKTUBaAM, OTHOCSILLIMMCSA K KOHTpareHTy.

3.4.1.B cnyyae BO3HWKHOBEHUA Aedonta Mo OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSALLMECS K KOHTPAreHTy, TakXe CYMTATCa Haxoasawmmuca B aedonte, caM KOHTpareHT
(3aeMWnNK/3MUTEHT) CUNTaeTCa Haxoasawmmcs B gedonre.

3.4.2. He obecneyeHHble 3an0roM HEeABMXWMMOCTU, CTpaxoBKoM nmbo 3anorom
NMNKBUOHbBIX LeHHbIX 6yMar nopyuuTenbCTBa M rapaHTUM Haxogsauwerocs B gedonte
KOHTpareHTa He NMpPUHMMAIOTCSA B pacyeT.

3.4.3.B cnydae HaCTynaeHuns cobbiTnn, npuMpaBHEHHbIX K aedonty,
OMUTEHT/KOHTpareHT/Aebutop/3aeMuwmK cumMTaeTcs HaxoaaWwmmMcs B COCTOSSHUN gedonTa, Bce
aKTUBbI, OTHOCSALLUMECS K HEMY, CUMTAOTCSA HAXOAALWMMNCSA B COCTOSIHMKM gedonTa.

3.4.4. Ynpasndawowas KOMMNaHUA TMpU  MOHUTOPUHIe 3a40/IKEHHOCTU Yy4YUTbIBAET
NPUHAANEXHOCTb KOHTpPareHTa K rpynne KoMnaHui. MNpu BO3HUKHOBEHUU cobbITUS aedonTa
Y XONAWHIOBOM KOMMaHuUu NMb0 y KIueBbIX!* KOMNAHMA rpynnbl, K KOTOPOW MPUHAANEXUT
KOHTpareHT, M nonydeHun uHdopmauum o6 3TOM Ynpasngwowen KOMMNaHWen, KOHTpareHT
TakKXe CYMTaeTCs HaxoAsWMMCA B COCTOSSHUM AedonTta (3a UCKIKYEeHWEM CrlyyaeB, Koraa
KOHTpareHT wuMeeT nybnnyHble KOTUPOBKM  aKUMW, AOMAroBbix 06a3aTenbCTB UK
NPOM3BOAHbIX MHCTPYMEHTOB M 3TU KOTUPOBKWM HE MOKa3blBAlOT Npu3HakoB obecueHeHus, a
TakXe Cc/lyyaeB, KOrga KOHTpareHT npoaoshkaeT obcnyxuBaTb AOMM MNOCAe HacTynjeHus

cobbITMA aedonTa y KOMNaHWm rpynnbl, K KOTOPOMW OH NPUHAANEXNT).

3.5. OueHka cnpaBea/iuBo CTOMMOCTU aKTUBOB, Haxoaswmxca B gedonrte
[ns BCcex KNaccoB akKTMBOB, HAaX0OAAWMXCS B COCTOSAHUM aedonTta, cnpaBeannBas CTOMMOCTb
aKTuBa onpegenserca B cooTeBeTcTtBun ¢ dopmynon 2, npu 3tom PD(T(n)) npuHuUMaeTcs

paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb (PU3NYECKUX NuL, OueHMBaeMass A0 HacTyrnjieHusa cobbiTuin
hedonta ¢ ucnonb3sosaHneMm Cost Of Risk, ¢ patbl (BkAwo4asa) HacTynneHmsa pedonta uam
NPUpPaBHEHHbLIX K HEMY COObITUM OUeHMBaeTca B obuwem nopsiake, ¢ Ucrnonb3oBaHuem PD w
LGD. lNpwn 3TOM 3HauyeHne PD ana Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoAMUTCSA B COCTOSSHUM BaHKpOTCTBA

14 Cnuncok KHYeBbIX KOMMAHWI Fpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsaeTcs YnpaBnsioLwe
KOMMNaHWen caMoCTOATENbHO.
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3.5.2.1. CToMMOCTb NpUHMMAETCH paBHOM HyM Mo TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/yacTMyHoe, CPOK KOTOPOro HacTynua) W MpoueHToB, 3a
WUCK/IIOYEHMEM [oJIra, OLEeHUMBAEeMOro OLEHWMKOM M obecneyeHHOro TopryemMbiMnU LIeHHbIMU
6yMaramm, HeABUXMMOCTbIO, ONMUMOHHBIM COrnalleHneM, CTpaxoBKon NM60 NOpyunTeNbCTBOM
TPeTbUX NNL; OUEeHKa AO0J/KHA NpPOBOAUTBLCS C YYETOM CPOKOB M BO3MOXHOCTWU MONYy4YeHUs
BbiNAaT npu peanusaumm obecrnevyeHMs Ha OcHoBe OOOCHOBAHHOIO 3KCMepTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAstowWwen KOMNaHUN.

3.5.2.2. CTOMMOCTb NPUHUMAETCHA paBHOM HYJO MO BCEM BbIMNyCKaM AONIMOBbIX LEHHbIX
bymMar sMmTeHTa, BCEM MMeWwmMMCca TpeboBaHMAM K SMUTEHTY MO BCEM BbiNYyCKaM LEHHbIX
6ymar, Bkaouyas TpeboBaHMSA Ha BbiNJaTy KyNMOHHOrO AoxXo4a 3a npeablayuime KynOHHble
nepuoabl, BCEM MNpoYMM TpeboBaHMAM KOHTpAreHTy, 3a WCKJKYEHMEM ciyyaeB, Korga y
AaHHOro TpeboBaHMA (BbiNyCcKa LUEHHbIX 6yMar) WMMEKTCH pblHOYHblE KOTUPOBKUM NmbO
MMEETCSH OTYET OLEHLWMKa AaBHOCTbIO He 6osiee 6 Mec. A0 MOMeHTa oueHkn CHYA, co3aaHHbIN
nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpu wnCNonb30BaHMKM OTYeTa OueHWMKa Npu MNOSABNEHMM HOBOWM WHGOpMauum o
CHUXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a[40/KEHHOCTM WAM  CHUMXEHUU  OLEHKMU
NOTEHUMAsbHbIX CYMM K MOSyYEHUIO yNpaBnswoLwas KOMMaHWs AO/HKHA B CPOK He 6onee 2
HeAeNb NOAYYUTb HOBbIA OTYET OUeHLKMKa NMB60 NPUHATE CTOMMOCTb 3a40/1KEHHOCTU paBHOM

HY 0.

3.6. Bbixog w3 cocrosHua paedonta (nepexona BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus ).

3a40/HKEHHOCTb NepecTaeT CYNTaATbLCA AedO/ITHON B Cneayowmux caydanx:

3.6.1. B cnyyae pectpykTypusauum aedONTHOM 3a40/KEHHOCTU KOHTpareHTa nepeja
doHaoM nocne cobblTUa NnepBoro obcnyxmeaHus gosra.

3.6.2. Ecnu 3apommkeHHOCTb 6blna npusHaHa AedOonTHOW M3-3a Aedonta KOMMaHum
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro ob6bABNeHns o
pecTpyKTypu3saumm nmbo MMpOBOM COrnalleHun.

3.6.3. B cny4dae Bo306HOBNEHMSA 06CNYyXMBAHMA fonra rno rpaduky.

3.6.4.B cnyyae nonyyeHus  uHdopMaumm O  MnpeKkpaweHunm  yroaoBHOro
npecnefoBaHUs  3aeMulMKa/KOHTpareHTa nyTeM onpasaaTenbHOro npurosopa nmbo

npekpaweHns aena, a TakXe B C/lydyae npekpaweHuss gena o 6aHkpotctBe. [pu 3ToM
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Ynpasnsitowas KoMnaHusi ob6sisaHa NpoBEecTU OLEHKY (PMHAHCOBOrO COCTOSIHUA C Y4eToM
M3BECTHbIX UN NpeanonaraeMbiX YC/10BMA MUPOBOIro COrnalleHus.

3.6.5. B cnyyae nosiBnieHnst puU3nMYECcKoro imua, o6bsaBNEHHOro paHee nponaslwuM 6e3
BECTU, N BO30OHOBNEHNS 06CY>XMBAHUS 3a40/1KEHHOCTH.

UHpopMaumsi O BbISIBJIEHHbIX COObITUSX, MPUPaBHUBAEMbIX K A€GOATY U O BbiXoAde
KOHTpareHTa wu3 COCTOsiHUS pgechonta, npeaocTaB/sieTcsl YnpaBrsiolen KoMriaHuen B
Cneynann3npoBaHHbIN AENo3nTapuii He [o34Hee creayouero paboyero AHs 3a AaTok
BO3HUKHOBEHMS TAKOro cobbiTus (rpu yci0Bmuu, 410 MHGOpMaLUns 0 BO3ZHUKHOBEHUMU TaKoro

CObbITUSI MPSIMO MJIN KOCBEHHO Habsirogaema Yrnpassistowen KOMIaHnen).

Pazpen 4. Nopsaaok onpeaesnieHns PD no 3a0/MHKEeHHOCTU IOPUANYECKUX L.

4. Otanbl onpeaeneHua BeposaTHoctn paecdonta (PD) no 3apao0/KEHHOCTU
IOpUaANYECKNX nuy:
1) onpepensieTcsa rogoBasi BEposSTHOCTb AedosiTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecueHeHune;
3) B NpeaycMOTpeHHbIX HacTosawmM Pasgeniom  cnyyasx  OCylwecTBiseTcs
AOMNOJSIHUTENIbHAsA KOPPEKTUPOBKA Ha CPOK [AEHEXHOro noToka, K KOTOpPOMY

6yneT NpUMeHsTbCS AaHHaa BEPOATHOCTb AedosTa

4.1. BeposatHoctb paecdonta (PD) Ha ropusoHTte 1 roa onpeaensiercs
cneayroummMm MeToaaMm:

4.1.1. B cny4yae Hannumsa y KOHTpareHTa penTuHra OAHOro u3 MexXAyHapoAHbIN
PENTUHIOBbIX @areHTCTB - Ha OCHOBaHWUM My6/NYHbLIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
pedonta (PD) peuntnHrosoro areHtctBa Moody's, nybnnkyemMoro Ha camTe areHTCTBa B
COCTaBe OT4yeTa Mo exerogHoMy uccnefoBaHuio KopnopaTtuBHbiX aedontoB (Annual default
study) ¢ npuMeHeHWeM COOTBETCTBUSA YpPOBHEN penTUHroB, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HaydeHne PD anga cpoka 1 roga;

4.1.1.1. 1na uenen onpeneneHnss NCrosib3yemMoro pemTuHra KoHTpareHTa / aMUTEHTa
QHANU3UPYIOTCA PEUTUHIU, MPUCBOEHHbIE MEXAYHAPOAHbIMW PEUTUHIOBbLIMU areHTCTBamMu
(MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4yae Hanuums penTuHra, NnpuMCBOEHHOr0 HECKONbKUMW PEeNTUHIOBbIMU

areHTCTBaMu, BbibnpaeTca HaMMEHbLUUN PENTUHT U3 aKTyaslbHbIX;
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4.1.1.3. Echn oTo6paHHbIN PENUTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBoM S&P unu
Fitch, To B cooTBeTCTBMM C nNpunoxeHuvem [1 onpenensieTtcd COOTBETCTBYIOWMN €My PENTUHT
oT areHTcTBa Moody's;

4.1.1.4. Ana oTobpaHHOro penTMHra WCMONb3yeTCca BEpPOATHOCTb pAedonta B
cooTBeTcTBUM C . 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBMS penTuHra, npucBoeHHoro MPA, wucnonb3yroTcs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMU PEUTUHIOBbIMM areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywwmm otbopoM perTuHra u NnpmeeaeHneM ero K wkane Moody;s B COOTBETCTBMM M.
4.1.1.2 -4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra wun Hanmumsa BbiNyCKOB
obnuraumm - Mo oOueHKe COOTBETCTBUS YPOBHIO PenTUHra 4yepes KpeauTHbIN cnpaj
obnuraumMn AaHHOro KOHTpareHTa, onncaHHbln B MNpunoxeHun B.

4.1.3. B cny4yae OTCYyTCTBMS Y KOHTpareHTa peuTuMHra u OTCYTCTBMS BbIMYCKOB
obnurauun B cneayrowem nopsigke:

4.1.3.1. 1na KpYnHbIX KOHTpAreHToB, He oTHocawmxca kK MCB (Bblpyuka 4 mnpg pyb6.
n 6onee B roa) NpUMEHSETCA CpeAHss BeposATHOCTb aedonta aAnga Speculative Grade ot
areHTcrBa Moody’s Ha OCHOBaHMKM OTYETa MO eXerogHOMYy MCCeA0BaHMID KOPNopaTUBHbIX
aedontos (Annual default study) ¢ npuMeHeHMeEM COOTBETCTBUS YPOBHEW PEWNTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
€ 1998 ropa. Boibupaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatun MCB (Manbihn wn cpeaHmn 6u3HeC) npuMeHseTcs
CTaTUCTUYECKNI yCpeAHEHHbI nokasaTtenb AedonToB B 3aBUMCMMOCTM OT OTpacau,
npueeaeHHbln B MpunoxeHuu . KOpunanyeckoe nNMuo OTHOCUTCA K KaTteropumn MCB B cnyuae,
€C/I Ha AaTy OueHKM ymcnutcs B peectpe MCB!® nnn ecnm ux Bbipy4Yka COCTaBNSIET MeHee
4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, eCciM  HEBO3MOXHO wunaeHTUdUUMPOBATb  NPUHALNEXHOCTb
KOHTpareHTa K MCB (Hanpumep, TeppuTopuanbHbll AenapTaMmeHT duHaHcos, OIYI, MY u
T.M., HE UMELNE MEeXAYHApPOAHOIo PEeNTUHra), TaKOM KOHTPAreHT OTHOCUTCH K KaTeropuwu

KPYMNHbIX 32aEMLLMKOB.

4.2. KoppeKkTUpoBKa BepoATHOCTM Aedonta B OTHOWEHUMU obecueHeHHOM

3a10/HKEHHOCTH, He Haxoaswelica B aecdonre.

15 https://ofd.nalog.ru/
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4.2.1. Ana obecueHEeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTUpoBKa
OCYLLEeCTBNSETCA B Criefyowem nopsake:

4.2.1.1. Npn UCNONb30BaHUN PENTUHIOB PENTUHIOBLIX @areHTCTB — MyTeM MNOHMXEHUS
perTuHra Ha 1 cTtyneHb. loHWXeHMe Ha 6onbluee KOMNYECTBO CTyneHer odopMmaseTcs
MOTUBUPOBAHHbLIM CYXXAEHWEM yNpaBasoen KoOMNaHuu.

4.2.1.2. Ana obecueHeHHOW 3aA0/MKEHHOCTU KPYMHbIX KOHTPareHTOB MCMO/b3yeTcs
BEPOSATHOCTU AedonTta ANa camMon Xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o0b6sa3aTeNbCTBaM  KOHTPAreHToB-MU3NMYECKMX  nuy,
npuMmeHseTca CoR, paccunTaHHbIM Ans crtaguun 2.

4.2.1.4. Npwn oueHke ana MCBb ansa KOTopbiX He onucaH cnocob pacyeTta, BEpPOSATHOCTb
nedonta 6epetca paBHOWM cpegHen BenuvumHe Mexay 1 v BeposATHOCTbO AdedonTta Ansg
HeobecLeHeHHOro aKkTnaa/3a40/1KEHHOCTU C OKPYr/ieHneM A0 4 3HAKOB Nocne 3ansiTon.

4.2.2. Ons o6ecueHEeHHbIX NPOCPOYEHHbIX AEHEXHbIX MOTOKOB® BeposTHOCTb AedonTa

paccynTbIBAETCHA B COOTBETCTBUM C DopMynon 3:

dopmMmyna 3.

PD(t)ipocpou = PD + ﬁ *(1—PD),

roe

t — cpok npocpoyku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCpPOYEHHON Ha t AHEen 3a40/1KEHHOCTU C
MOMEHTA MpPU3HAHUSA TMPOCPOYEHHOMN 3a[0/DKEHHOCTU He onepauumoHHor. [lonydyeHHoe
3HayeHue onpeaenseTcsa A0 4 3HaKOB Mocse 3ansToun.

T - CpOK ANA NPpU3HaAHUA AAHHOrO TMNa 3a40/1XKEHHOCTU AedONTHON,

PD onpepensetcsa:

- B C/ly4yae, ec/im N0 KOHTpareHTy OTCYTCTBYIOT MpuU3HaKkum obecueHeHUs WHble, YeM
npocpoYyeHHas 3a40/PKeHHOCTb - Kak rogosad PD B cooTtBeTcTBUK C .4.1;

- B C/lydae, ecniM No KOHTpareHTy MMEITCA AOMOSHUTE/bHbIE NPU3HaKKN obecueHeHus
- Kak rogosas PD, AOMNO/IHUTENIbHO CKOPPEKTUPOBAaHHaA B COOTBETCTBUM C n.4.2.1

4.3. B cnyyae, ecnn y KOHTpareHTa, No KOTOPOMY BbIsiBfIEHbl MPpM3HaKu obecueHeHus,

MMEETCA OAHOBPEMEHHO HECKOJ1bKO Baﬂ,Oﬂ)KEHHOCTeVI, TO0 PD KOHTpareHta npuHMMaeETCA

16 ckntouyeHne cocTaBnsieT 3a0/1KEeHHOCTb, 06ecLeHeHne No KOTOPOI paccyMTbiBasioCb paHee C
noMoLLbo AaHHbIX No Cost of Risk no nopTdenam 6aHkoB. MNopsaaok yyeta obecueHeHna AN Takown
3a[10/KEHHOCTW yCTaHoBNeH B N. 4.3.2.3.
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paBHOW HanbonblieMy 3HauyeHuo 13 PD, paccunmTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. lMpwu
3TOM MO KaXXaAoMy M3 obecueHeHHbIX MPOCPOYEHHbIX 0693aTeNbCTB, A0CTaTOYHO OnpenenTb
PD (t)npocp noO AeHEeXHOMYy TrOTOKY, OTHOCAWEMYCS K AaHHOMY o6sa3aTtenbCcTtBy, C
HambonbLLUMM CPOKOM MpPOCpPOYKkM. [lonyyeHHOe TakmMm obpa3om 3HaueHne PD koHTpareHTa
npuMeHseTca Ko BceM obs3aTtenbCTBaM KOHTpareHTa, MNocne 4ero no HenpoOCPOYEHHbIM
AEHEeXHbIM MoToKaM [AOMNOJSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK [AEHEeXHOro mnotoka B
cooTBeTCcTBMU C N.4.4.

4.4. KoppeKTMpoBKa BEPOATHOCTU AedosiTa KOHTPareHTa Ha CPpoOK AEHEeXXHOoro
noTtoka

4.4.1. Ana Kaxnoro [AeHeXHOoro rnoTtoka paccyutbiBaetca PD, wucxooa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBUMM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOro noToka.

e KoppekTnpoBka Ha CpPOK JAEHEeXHOro mnoToka He OCyLlecTBnsgeTca A0 MOMEHTa
nepBoro noraweHunst No 3a40/IKEHHOCTU, B C/lydae, eC/in CPOK A0 AaTbl AEHEeXHOro rnoTtoka
He npesBblWwaeT 1 roga oT AaTbl OLEHKW N BEPOATHOCTb AedonTa KOHTpareHTa rnpesBbilaeT
BEPOATHOCTb gedonTta Ana Hamxyawero pentuHrosoro rpenga (Ca-C)Y7 no gaHHbIM OT4YeTa
(Annual default study) penTtmHroBoro areHtcTBa Moody’s (ana puanYEecKux nuu, He
apnaowmmmcs MCB) wnm Hauxyawen BeposaATHOCTM pAedonta AN Takoro akTtmea U3
kateropmm MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB, BbIBOAALWLNX
3a[0J/1KEHHOCTb U3 COCTOSAHUSA ONEepPaLNOHHOM);

e KoppekTnpoBKka Ha CpOK AEHEeXHOro noToKa He OCYLUeCTBNASETCHA, B Cllyyae, ecnum
CPOK A0 AaTbl AEHEXHOro NoToka He npesblwaeT 1 roga oT AaTbl OUEHKW U Yy KOHTpareHTa
MMEKTCS MNPOCPOYEHHbIE AEHEXHble MNOTOKW, BbIBOASLWME 3a40/KEHHOCTb M3 COCTOSHUS
onepaunoHHON.

B cnydae, ecnun koppekTnpoBka PD Ha CpPOK AEHEeXHOro rnoToka He oCylecTBaseTcs,
BEPOATHOCTb Aedonta ana geHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ona KOpPpPeKTUPOBKU BepoOATHOCTU AedosiTa Ha CPOK [AEHEXHOro noToKa
ncrnonbsyetcsa opMmyna pacyeta BepOATHOCTM dedonTa no noaxony OueHKU UHTEHCUMBHOCTHU

(®opmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLLeHKU UHTEHCUBHOCTM.

17 BeposATHOCTb AedonTa MOXET NpeBbIlaTb BEPOATHOCTb AedonTa AN HauxXyAwen KaTeropmm
KauyecTBa, B C/lyyae BbisiBNIEHUS NPU3HaKoB 06ecLeHeHns B OTHOLEHMN KOHTpareHTa.
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D
PD,=1-¢7"T, rmei=—In(1—PD)18

roe,
PD - BEpOATHOCTb Aedo/Ta KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D - KO/IMYECTBO KaNleHAapHbIX AHEl A0 noraweHuns/odepTbl AEHEXHOr0 NOTOKA;

T - KONMYECTBO KasleHAAPHbIX AHEN B rody, B KOTOPOM OCYLLECTB/IAETCSA pacyeT PDp.

3HaueHune PDp okpyrnsetcs Ao 4 3HaKOB Mocse 3ansTomn.

4.5. CooTBETCTBME LUKaJZI PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKAN PENTUHIOB yCTaHaBAMBAETCS B COOTBETCTBMM C Tabnuuen
1 Mpwunoxennsa A.

4.5.2. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTcss B 3aBUCUMOCTU OT M3MEHeHUs
perTtuHra Poccuinckon degepauymm, NpUCBOEHHOIO POCCUMCKUM PEUTUHIOBbLIM areHTCTBOM Mo
HaLUWOHANIbHOW PEWTUHIOBOM LWKane u (MNM) MHOCTPAHHbLIM PEUTUHIOBbLIM AreHTCTBOM MO
MeXAyHapoAHOW peUTUHIOBOW LIKane.

4.5.3. CooTBETCTBME  PEUTUHIOB  MNepecMaTpuMBaeTCd B  C/lyvYae  MU3MEHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. NopsaaoK MCNoOJSIb30BaHUA PEUTUHIOB M y4vyeTa AEeNCTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Anga onpeneneHnsa KpeauTHOro pemTUHra UCnosib3yrTcs AaHHble PENTUHIOBbIX
areHTCTB B COOTBETCTBMW C MOPSAKOM, YCTAHOBJ/IEHHbIM B pa3sgene «0O6wme nonoxeHus».
Mpn OTCYTCTBUM  KPEAUTHbIX PEUTUHIOB  MeXAYHapOAHbIX PEUTUHIOBbIX areHTCTB
NCMONb3YIOTCSA KpeAUTHbIE PEeNTUHIN POCCUNCKUX PEUTUHIOBbIX areHTcTB. [lpn oueHke
WHOCTPaHHbIX SMUTEHTOB YUMUTbLIBAIOTCS TE XE PENTUHIN.

4.6.2. B yenax HacToswero pasjesna MCNosb3yeTcs KpeaAUTHbIN PeUTUHr Mo LwKane

peVITMHFOBOFO areHTCcrBa, COOTBETCTBYI-OUJ,GVI BankoTE OCHOBHOIO AoJira.

4.7. OnA aKTMBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuum pecdonta, PD

yCTaHaBJ/IMBaeTcAa paBHOM 1.

4.8. ina 3aA0/KEeHHOCTU, ob6ecneyeHHOW MOPYyuYMTENbCTBOM, rapaHTUeMn,

OMUMOHHbIM COrJlalleHneM ucnosnbdyetcs PD nopyuuTensi, rapaHTa, KOHTpareHTta no

18 Nna uenen pacyeta no dopmyne 4 ncnonblyercs EXP(1)
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OMNUMOHHOMY cornaweHuto Ha obecnevyeHHyo YacTb 3a40/KEHHOCTN, ecnu PD KOHTpareHTa -
6onbue.
Ona 3apo/mkeHHOCTU, obecrneyeHHOW CTpaxoBKOM Mcnonb3ykTca PD  gosmkHMKa no

aorosopy (akTusy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu wucnonb3oBaHUM PEUTUHIOB MEXAYHAPOAHbIX PENTUHIOBbIX
areHTcTB (B TOM 4ucne npu nepexoge K penTUHram yepes KOTUPOBKWM obnuraumi) u
ncrnonb3oBaHMm Moody’s speculative gradel® 6epetrcs M3 oT4yeTa NO €XEroaHomy
nccnenosaHuto kopnopatuBHbiXx aedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 rog B
COOTBETCTBUU C NPUHALNEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa K rpynne penuTUHros,
AN KOTopbIX onpeaenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCS TONIbKO B C/lydae HeBO3MOXHOCTM onpeaenenns LGD

B cooTBeTCcTBMM C N. 5.10.

5.2. LGD pana do&dusunueckux nuy u MCB npu otcytcTtBuuM obecnedyeHusn
npuHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOWEeHUM C y4yeToM obecrneyeHusa onpenensercs Kak
OTHOWeEHNe MakcuMyma Mmexay 0 1M pa3HOCTb CYMMbl 3a[0/DKEHHOCTU U NIMKBUAALMOHHOM
CTOMMOCTM obecrneveHnss K CymMme 3a40/1KEHHOCTH.

5.4. [Ina 3apo/mKeHHOCTU, obecneyeHHOM NOpyYUTEeNbCTBOM, rapaHTUen, OnuUOHHbIM
cornaweHneMm wucnonblyetrca LGD nopyuuTtens, rapaHta, KOHTpareHTa MO OMUMOHHOMY
cornaweHunto Ha obecneyvyeHHy 4acTb 3a40/DKEHHOCTU, ecnnm PD KoHTpareHTa no AOroBopy
6onbwe (c™m. n. 4.8.).

5.5. [Ina 3aponxkeHHOCTH, obecrneyeHHOM AOroBOPOM CTpaxoBaHWs, B C/ydae ecnu
TaKOW AOroBOP 3aK/IlOYEH CO CTPaxOBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PENTUHIA HE HUXE

BBB- (Baa3) wnam BXxoaswen B CNUCOK O0A06peHHbIX AN CTpaxoBaHWUS HeABUMXUMOCTU

1% Ecnm B Ny6AMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMoJib3yeTcs nokasaTtens Recovery Rate (RR), To MoTepu npu
nedonte (LGD) onpeaensitotcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPUBOANMBIN areHTCTBaMM ANa KaXaoro
peliTUHra B eXerofHbIX UCCNef0BaHUSIX.
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nobbiM M3 6aHKOB, yYKa3aHHbIX B lNpunoxeHun b, obecnevyeHmne npuHMMaeTcs Ha BCO CyMMY
CTpaxoBku 6e3 aguckoHTUpoBaHusa (Gopmyna 5 He NnpuMmeHseTcs).

5.6. B nHOM crniyyae, ucnosib3yeTcsa AMCKOHTUMPOBAHHAsS CyMMa CTpaxoBKu. [lopsaok
onpegeneHnsa gmckoHTa (discount), ctaBkn amckoHTMpoBaHus (R) n cpoka (Tex) YKasaH B
onuncaHun popmynbl 5.

5.7. B kauectBe JINKBMAAUMOHHOM  CTOMMOCTM  obecneyeHus  MNpUHUMAETCH

OVCKOHTMpPOBaHHAas crnpaBennnBas CTOMMOCTb obecneyeHuns / cTpaxoBku no opmyne:

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

PV =), * (1 — discount),

rge

PV - nouckoHTUpoBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKK;

P - cnpaBeanuMBass CTOMMOCTb obecneuyeHus, onpeaeneHHass B COOTBETCTBUM C
HacTtoswumu NMpasunamu onpegeneHnsa CHA / cyMMa NoKpbITUS 3a40/KEHHOCTM MO AOroBOpY
CTpaxoBaHus;

Tex - KOMWMYECTBO AHeW OT pJaTtbl onpegenenmsa CHA [go patbl  OXuMaaemMoro
NoCTynsieHns obecneyeHunss B crydyae HapylweHuss o06s3aTtenbCTB KOHTpAreHTOM, COr/lacHo
yCNnoBUSAM AOroBopa.

R - 6e3puckoBast CTaBka Ha CPoKe Tex.

Ana 3ap0mkeHHOCTU, obecneyeHHoW 3anoroM, Tex onpeaensercs MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK MoslydyeHUs AEeHeXHbIX CPeACTB, MOJSlyYeHHbIX OT peanusaumu npeameTta
3anora, onpegensieTca ncxoas U3 ycnoBuin AOrosopa 3asora n CyWHOCTM npeaMeTa 3anora.

Onsa 3apo/mKeHHOCTU, obecnevyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercsa C
y4eTOM CpOKOB BbinjaTbl NO AOroBOpy CTpaxoBaHUs nMpu HactynneHuu gedonTta
KOHTpareHTa (MPU3HaAHWM KOHTpareHTa HennaaTexecrnocobHbIM) WAM Ha OCHOBAHUMU
MOTUBMPOBAHHOIO CYXAEHWUS YyNPaBASIOWEN KOMMaHUM, ec/in CPOK BO3MELLEHUS HEBO3MOXHO
YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIM AOroBOpa.

Onsa cnyyaeB cynebHbix pa3zbupatenbcTB (MaHMPYEMbIX UK TEKYLWKX) C
3anorogaTenemM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensiemol B C/IeAyOLLEM Nopsake:

B oTHOWeEHNM 3a40/1KEHHOCTN, 06ecneyeHHoM TopryemMbiMn LEeHHbIMU ByMaramu:
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e ANA UuUeHHbIX 6yMmar, wucnonb3yembix Ans obecnedyeHus no caenkam PEMO Ha
MoCKOBCKOW 6Up)Ke — COOTBETCTBYOLLNI AUCKOHT Ana caenok PEMO?°;

e AN AKUMA WMHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OPraHU30BaHHbIX PblIHKaX
ctpaH O2CP:

o BXOAAWMX B WMHAEKCbl akumnh ctpaH O3CP - Kkak cpegHuin OUCKOHT Ans
caenok PEMO Ha MockoBckon 6upxe M3 Tpex akuui € cambiM 61M3KMM MO
obbeMy cpeaHeMecs4YHbIM 3a nocneaHne 6 mec. 060poToMm;

o He BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - kKak MakKCUMasibHbIA OUCKOHT
ans caenok PEMO Ha MockoBckon bupxe ¢ akumsamm ns nHaekca MMBB;

e ana obnuraumin ¢ pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHUn AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon bupxe mn3 cnucka Tpex obnuraumin, obnagarownmx TaKuUM xe

peUTUHIoM (NMM60 MeHbLUUM, NMpU OTCYTCTBUM paBHbIX) N caMOW 61M3KOM Alopaumen.

B OTHOWeHWM 3a[40/KEHHOCTHM, obecneyeHHOW [OroBOpoM CTpaxoBaHusa (3a
WUCKJIIOYEeHMEM criyyas, ykasaHHoro B n. 5.5.):

e Ecnn cTpaxoBon KOMMAaHWM MPUCBOEH penTuHr Huxe BBB- (Baa3) wn crpaxosas
KOMMNaHUSA He BXOAWT B CMUCOK O0A406peHHbIX ANs CTpaxOBaHUSA HEeABMXMUMOCTU HWU OAHUM U3
6aHKOB, yKa3aHHbIX B lMpunoxeHnn b — OAUCKOHT paccyuTbIBAETCA B CreayloweM nopsiake:
kak PD cTpaxoBon koMnaHum * LGD ctpaxoBon komnaHuu. OT6op PD pana penTuHra
CTPaxoBOW KOMMaHMK OCYLLECTBASETCA B COOTBETCTBUM C MNOPSAAKOM, YCTaHOB/IEHHbIM B
Pasgene 4.

e Ecnu cTpaxoBoi KOMMNAHUWM He MPUCBOEH PEUTUHI W CTpaxoBasi KOMMAHWUS He
BXOAUT B CMUCOK O0AO06pEHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM K3 6aHKOB,
yKasaHHbIX B [NpunoxeHun b, ANCKOHT paccuuTbiBaeTcs Kak PD gna pentuHra Caa * LGD.
Mpu 3ToM, pa3mep LGD npu3sHaetcs paBHbiIM 100%. Ot6bop PD ana pentmHra Caa
OCYyLLEeCTBNSETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. lpn Hannumm  nopyumTenbctBa  (FapaHTUMiW,  CTPAxOBOK,  OMUWMOHHbIX
CornalwleHunin) puanyeckmx auL, Ha BC UIN YacTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTpaxoBLUMK HAXoAUTCA B COCTOSSHUM obecueHeHus
NO CpaBHEHUKD C MOMEHTOM BO3HUKHOBEHMSA 3a40/IKEHHOCTW, ero obsa3aTenbcrsa

NPUHUMAIOTCA B pacyeT C y4eTOM obecLeHeHuns.

20 g akumin - puck-rnapameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pycka (CTaBKa pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
COOTBETCTBYIOWeI ByMaru; ans obavraumini - pUCK-NapamMeTp AN 2-ro AvManasoHa ANns pbIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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5.8.2. HeobecneueHHble obs3aTenbcTBa nopyuduTtens/rapaHta/cTpaxoBLunKa,
Haxo4sLWerocs B COCTOSIHUKM fedonTta, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcrTBa rapaHTa/nopy4ymnTens/crpaxoBLimka
npuHMUMaloTCa C ydyeToM obecnedyeHMss B COOTBETCTBMM C MNpaBwuiamu, YCTaHOBEHHbIMU
HacToAWMM pasaesnom.

5.9. O6ecneyeHune, Haxopsweecsa B 3ajore W npuHagnexallee KOHTpareHTy,
HaxoAslWeMyca B COCTOSHUM gedonTta (B TOM 4Yucne B COCTOSAHMM 6aHKpPOTCTBA), MOXET
NPUHMMATBLCA TONIbKO MO OTYETY OUEeHLWMKA, C YYETOM BO3MOXHOCTU MU CPOKOB MOJSy4YeHUs
3anora.

5.10. OnpepeneHne LGD npu Hanuuum KOTMPOBOK No nybnmyHoMy pgonry
KOHTpareHTa nMbo KoOMNaHWUn U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae pgedonta no nybnMyHOMy AONAry KOHTpareHTa NvMbo KoMnaHuu w3
rpynnbl KOHTpareHTa (ecnun aedonT ANs KOHTpareHTa BO3HUK M3-3a gedonTa 3TOM KoOMNaHuu
€ero rpynnbi, a cama 3a40/1KEeHHOCTb obcnyxmnsaeTtcsa 6e3 HapyweHUn yCnoBunM [Orosopa)
ans oueHkn LGD ucnonb3ytoTcsa (Npy HanuumMm) KOTUpoBkM nybnnyHoro gonra. OTHoWweHue
NONHOM ueHbl (ueHa 3akpblTua (legal close) + HKA) K HOMWHaNy MOXeT 6bITb MCMOb30BAHO
Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hann4ums KOTUPOBOK Ny6AMYHOro Aosira KOHTpareHTa, Haxoasuwerocs
B Aedonte, OTHOWeEHMEe nosiHOM ueHbl (ueHa 3akpbitnsa (legal close) + HKA) kK HOMWHany
Aonrosoro obssatenbCTBa MOXET CUYMTATbCA oueHKoM Recovery Rate ana koHTpareHnTa, LGD
B 3TOM cnydae 6yaet paseH 1 - Recovery Rate. [1aHHbI NoAXo4 HENPUMEHUM ANS C/ydaesB
oueHKn cybopaAMHMPOBAHHOIO U BEYHOro A0J1ra, ecnm To/IbKO He MMeeTCs KOTUPOBOK CaMoro
oLeHnBaeMoro obssaTenbCTBa.

Ona uenen n.5.10. ucnonb3yetca ueHa 3akpbitus + HKA, No AaHHbIM cneayrowwmnx
NCTOYHMKOB:

e [Insa obnuraumm poCCUUCKUX IMUTEHTOB U 06/IMraumMin MHOCTPaHHbIX SMUTEHTOB,
B OTHOLUEHWM KOTOPbIX HE pacCUYMTbIBAlOTCA LieHbl BHEBUpxeBoro pbiHka (HP,
Cbonds Valuation, Cbonds Estimation, Rudip) — koTupoBka n HK[ no gaHHbIM
MOCKOBCKOW 6UpXWU;

e [Ins wnHbIX obnurauun, ueHa, BblbpaHHasas B cooTBeTCcTBUM C [lMpunoxeHnem 3
HacTtoawwux MNMpasun onpegeneHna CHA, yBenmyeHHasa Ha pa3sMep HaKOMJIEHHOro

KYMOHHOro goxoAaa.
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e [lna uenein HacTosllero pasgena, 3HauyeHue Recovery Rate okpyrnsetcs o 2

3HaKa nocse 3ansgTon B MPOLEHTHOM BblIpa>XeHUM.

UHpopmaumnsa o UeHHbIX 6yMarax, MCrosib3yeMbIX B paMKax HacTosLero pasgena,
rpeaocTaB/sieTcs YnpaB/isiloWen KOMNaHWen B Crneynaan3npoBaHHbIN Aerno3uTapui He
rnosgHee paboyero AHs, C/eAyrolero 3a AaTou, Mo COCTOSIHUIO Ha KOTOPYH OMNpeAessieTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHuM An9 pacyeTa CnpaBensMBoM CTOMMOCTM C  YYE€TOM
KpPeaAUTHOro pucka JAaHHbIX 6aHKOB WM WHbIX OpraHuMsauni Ynpabnswowas KOMMNaHUs
YUYUTbIBAET Ceaytowmne nooXeHns:

6.1. lNoa HeobecrneyeHHOW 3a40/HKEHHOCTbIO B Uenax Hacrtoawero [punoxeHus
NOHMMaeTCs 3a40/IKEHHOCTb 3a WCKAKYEHMEM 3aA0/KeHHOCTM, obecneyeHHOW 3an0rom
XUNOWN HEABMXMMOCTM (MNOTeKa).

6.2. lNpn ncnonb3oBaHUM AaHHbIX 06 obecueHeHHOM 3aA0/IKEHHOCTU YnpaBnsawoLwas
KOMMaHMsA Yy4yuTbiBaeT Xapaktep obecueHeHus MMelwencs 3a40/HKEHHOCTU, B TOM 4ucne
CPOK NMPOCPOUKM.

6.3. lNokazaTtenn Cost of Risk (CoR), mcnonb3yemble An9 pacyeTa crnpaBensiMBown
CTOMMOCTM 3a40/KEHHOCTU HU3UYECKUX STULL.

Ansa uenen pacdeta Cost of Risk B oTHoweHUN HeobecneyeHHbIX Npae TpeboBaHMsA K
dun3nyeckuM nmuam Ncnosib3yeTcs OTHOWeEHMe pe3epBa noa obecueHeHue nopTtdens MNMpounx
PO3HUYHbLIX KpeauToB, K BasfioBoM 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM

oTyeTHOCTU baHka AO «PanddanseHbaHk» 3a 12 mecsaues 2021 roaa.

lpoyue po3HUYHbIE Kpedumbl
Tun noptdens HeobecneyeHHbI
CTaZmA KpeguTHOro noptoens 1 2
Banoasa cToMmocTb KpeauTos, MJH. pyob. 168 565,00 | 21 347,00
peseps noa obecleHeHUe KPeauTos, MH. pyb. 1 236,00 1 830,00
CoR 0,73 8,57

Ansa uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHUSA K DUNYECKUM

nvuam, obecrneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTM 3a40J/1KEHHOCTU
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3a5I0roM XXWJI0M HeaBUXUMOCTH, MCMNOJIb3YETCA OTHOLUEHUNE pe3epBa MNoA obecueHeHune
noptdensa MnoTedHbIX KpeauToB, K BaslOBOM 6anaHcoBOM CTOMMOCTU TaKUX KpeanTtoB, Nno

AaHHbIM oTYeTHOCTM B6aHKka AO «PanddanseHbaHk» 3a 12 mecsaues 2021 roaa.

UnomeuHbie Kpedumol
Tun noptdens obecneyeHHbI
CcTaguA KpeauTHoro noptdena 1 2
BanosasA cToMMOCTb KpeamTos, MH. pyb. 149 835,00 11 939,00
peseps noa obecLeHeHne KpeauTos, MH. pyb. 184,00 210,00
CoR 0,12 1,76

Ecnn npaBa TpeboBaHua k dusmyeckomy nmuy obecrnevyeHbl MHbIM BMAOM MMYLLECTBA
(B TOM yuncne, NOpy4YMTeNnbCTBOM, rapaHTUen, OMNUMOHHbLIM COrnaweHueMm, CTpPaxoBKOW), TO
ANS oueHKn ¢ yyeToM obecrneveHusa ncnonbsyetca CoR, paccumTaHHbIn N0 HeobecneyeHHbIM
noptdensam KpegmToB MO AAHHbIM OTYETHOCTUM 6aHKOB, COCTaBNIEHHOM B COOTBETCTBUMM C
MC®O, npu s10M BennumHa CoR npupasHuBaetca kK PD. LGD c ydyetoM obecne4yeHus

onpeaensaeTcsa cooTBeTcTBuMU € Pasgenom 5 HacTtosawero MNMpunoxxeHuns.

Paspen 7. Metopa y4yera KpeauTHbIX PUCKOB MNyTeM OLEHKM ChnpaBea/imBom
CTOMMOCTM NO OTYETY OUEeHLMKa MO COCTOSHUIO Ha AaTy He paHee BO3HUMKHOBEHMSA
cobbiTNA, Beayuwero kK obecueHeHuto.

7.

7.1. lpuMeHeHne oOT4yeTa oOueHWUKa A9 uenen onpeneneHnus cCcnpasensiMeBomn
CTOMMOCTM C y4eToM obecueHeHns BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B [punoxeHnm
1 K HacToawwmuM npasunam onpegeneHna CHA.

7.2. B cnyyae, ecnn B nNepuoa MPUMEHEHUs OT4yeTa oueHWwMKa A8 onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU BO3HWKaeT (BbisBnseTcsa) cobbiTve, Beaylee K obecueHeHuo, TO
Heo6xoaMMO OCYyLLEeCTBUTb BHEMJAHOBYK OLEHKY aKTMBa OUEHLWMKOM B TedeHun 20 gHen C
0aTbl BbiIBNEHUS NMpuU3HaAKoB obecueHeHus. [laTta, N0 COCTOSAHUIO HA KOTOPY onpeaenseTcs
HOBas oueHKa, He Jo/mkHa b6biTb paHee paatbl BO3HMKHOBEHWS CO6bITUS, Beaywero K
obecueHeHuto. C paTbl HacTtynneHuss cobbiTnsa, Beaywero kK obecueHeHuMo W A0 AaTbl
NMPUMEHEHNS HOBOro OTYeTa OueHWMKa, YNpasngawaa KOMNaHna A0/HKHA CKOPPEeKTUpPOoBaTb
NnocrneaHIO W3BECTHYI CrnpaBeasIMBYI0 CTOMMOCTb, OMNpeAesieHHYK MO OT4YeTy OLUEeHLUMKa,
COCTaB/IEHHOMY A0 BO3HWKHOBEHMS TakKoro cobbiTMs, C NpUMEHEeHMEM MeTOoAOB

KOPPEKTUPOBKUA CI'IpaBeLU'IMBOI‘/lI CTOMMOCTU, YKa3aHHbIX B HACTOALLEM MPUTOXKEHUN.
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MpunoxxeHune A k MNMpunoxxeHuro 6.

CnMcokK UCTOYHUKOB, MCNnoJib3yeMbiX AJid OUEHKUN KPpeaAUTHOro pmcka.

1. B oTHOWEHUN IopUaANYECKUX AnLl:

ynonHoMmo4yeHHoe areHTcTBo 3A0 «UNHTepdake» https://www.e-disclosure.ru/;

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

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

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

ennHbIN dbenepanbHbIN peecTp cBeaeHnn o baHkpoTcTBe https://bankrot.fedresurs.ru;

eNHbIN (enepanbHbiin peecTp CBeAeHUN 0 daKTax AEeATEeNbHOCTU lOpUAMYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odumuManbHbI CANT KOHTpareHTa/aMmUTEHTa/KpeanuTHON opraHm3aumu;
cepBuC npepocraBneHusa  byxrantepckon  (rogosoi) oTyeTHOCTM  Poccrata -

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

[IOKYMEHTbI, MOJIyYeHHble YrMpaBnsolWel KOMMaHWel, B OTHOLEHUU HPUAMYECKOro

nua

2. B oTHoWEHUN dnanyecknx auL:

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

eaunHbIn dbeaepanbHbli peecTp cBeAeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru

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

JIOKYMEHTbI, MOJly4YeHHble YNpaBnsaoLlel KOMNaHen, B OTHOWEHUN U3NYECKOro Nnua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKu npuv pacyete LGD

e bBbaHk TuHbkODD

e baHk Pycckuin CtaHgpapt
e bBaHk XoymKpeauT

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kKpegnTt
e MTC-6aHk

e KpeanTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddarizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHK,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUA YPOBHIO PeEWTMHra uepe3 KpeauTHbIA cnpepq

obnurauvmn

Mopsfok onpeneneHnst COOTBETCTBUSA YPOBHIO PEATUHIA Ha AaTy OLIEHKMU:

1. Onpepensercs AOXOAHOCTb K MOraweHuo no obauraumsiM AaHHOM OpraHM3aumu CpPOKOM
6onee 1 roga u meHee 3 net. lNpu oTcyTCcTBMM Ob6Mraumii Co CpOKOM MeHee 3 NeT UCMOoJb3yeTcs
CnpaA C MHAEKCAaMW COOTBETCTBYHOLEN CPOYHOCTU. Mpu Hanmumm obnmrauunii Co CPOKOM MoraleHus
TOJIbKO MeHee 1 roga Ansa pacyeTa KpeauTHOro cnpsga ucnonbsytTtcs 3 (Tpu) obnuraumm ppyrux
SMUTEHTOB, MMEKLLNX KaK 6/IM3KMe No CPOKy U AOXOAHOCTU obnuraumm, Tak u obanraumm Co CpOKOM

1-3 roaa.

2. Onpepensercs, AOXOAHOCTU KAKOro M3 WMHAEKCOB MONy4YeHHas AOXOAHOCTb MNo obnuvraunu
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTU UCMONb3yeTCcsl CPefHWUin?! KpeaWuTHbIA cnpaa
obnuraumn ¢ G-curve B CpaBHEHWW C KPeAUTHbIM CMpP3AO0M YKa3aHHbIX HUMXe MHAEeKCOB. KpeaAuTHbIn
Crp34 paccunTbiBaeTCsi?? Kak pasHuMua Mexay AOXOAHOCTbI K MoraweHuio obauraumm Ha cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Mcnosb3ylTcsa cneayllme NHAEKChI:

e WNHaekc kopnopaTtuBHbIX obnuraunn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc kopnopaTuBHbIX obnuraunn (1-3 roga, BB- < penTuHr < BBB-)

Tukep - RUCBITRBB3Y

OnuncaHune nHagekca - http://moex.com/a2196

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

e UMHAaekc kopnopaTuBHbIX obnuraunn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cnepywowen Tabnuue onpenensieTcsl, Kakoh YpoBeHb penTUHra WCnosib3oBaTb MNpu

onpeaeneHun BepoaTHoCcTn aedonTa:

21 Cnoco6 ycpeaHeHUs KpeauTHbIX CNp340B YCTaHaBMBAETCA CaMOCTOATE/IbHO, MOXET UCM0J1b30BaTbCS Kak
cpenHee apudmMeTnyeckoe, Tak U cpeagHeB3BeLweHHoe no obbemam nmMbo obopoTam TOpPros 3HaYeHMeE.

22 KoMnaHuWs BrpaBe MCMofb30BaTb APYyrne MoAenm Ans OUEHKN KpeaAUTHbIX CIpP340B, C TOM uncne Yepes 6onee
CNOXHble MOAENWN UK Yepes pbiHOk CDS.
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Moody's
Nupexc

MexnyHapoaHasi lKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHoCTb gedonta ans otobpaHHOro penTuHra onpenensieTcad Ha OCHOBaHWMM OT4eTa no
eXeroagHoMy wuccnepoBaHulo kKopnopaTtuBHbiX Aedontos (Annual default study) ¢ npuMeHeHunem
COOTBETCTBUSA YypoBHeN penTtuHros, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 roa;

N3 rpynnbl penTuHros, Bbibnpaetcsa PD ans cpegHero 3HayeHus penTuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaunsa 06 LyeHHbIx bymarax, UCrosib3yeMbixX 415 Lesed pacyera KpeauTHOro crpesa,
pegocTaB/IsIETCS Yrpasrsiower KOoMraHuen B Creynaan3vpoBaHHbId Aeno3uTapuit He ro3gHee
paboyero AHs, cregyroujero 3a Aartod, Mo COCTOSIHMIO Ha KOTOPYH ONpeAenseTcs CripaBeainBas

CTOMMOCTb aKTNBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTtHocTtu gecdonTta gna opraimsauymn MCb

Ana pocCMUCKUX KOMMNaHUM

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

Kopa otpacnu no OKB3/ CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpouTenbCTBO 34aHNIM 0,1503
Cknaackoe x035MCTBO W BCOMOraTenbHas TpaHCNOPTHas 0,1049
DesTeNbHOCTb
NHBecTUUMN U yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpoUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENNIA, KPOMe MallnH 1 0.0615
obopynoBaHus '
MpepocraBneHme NpoYnNx CEpPBUCHLIX YCYT 0,078
Po3HM4Hasa Toprosns 0,0659
[JesaTtenbHOCTb NO NpefoCTaBAEHUI0 MPOAYKTOB NMUTAHUA N HAanNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBLIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MalinH U o6opyaoBaHus 0,0671
MNMpoyee (cpeaHee 3HaveHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWLKaJZI PEUTUHIOB Pa3/IMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”::\:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
BQ'B(E(UR)(J) FUA-, Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPUITOXEHWNE 7. ONEPALRNOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTbDb

NMpu3HaHne [ebUTOpCKOM  3aJO0/MKEHHOCTU  OMepaLMOHHOM  OCYLLeCTBAAETCS Ha
OCHOBaHMW YCNOBWUI MOraweHMs u  AONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSTHEHMUS
06a3aTeNlbCTB  KOHTpAreHToB, YCTAHOBJIEHHbLIX MO  KaXxaoMy  Buay  Aebutopckon
3a40/HKEHHOCTU B COOTBETCTBYIOLLMX MPUNOXKEHUSAX HacToswmx Mpasun onpeaeneHna CYA.
OTcyTCcTBME yKasaHMa Ha BO3MOXHOCTb MpU3HaHUSA AebUTOpPCKON  3aA0/IHKEHHOCTU
OonepaunoHHOM O3Ha4yaeT, UYTO Takas 3a[O0/IKEHHOCTb He MOXeT 6biTb KBanuduumpoBaHa,

KaK onepaunoHHas.

[ebutopckaa 3aA0/HKEHHOCTb, MO KOTOPOM BbIABNEH OAWH WAW  HECKONbKO

NpM3HaKoB 06eCUeHeHUs, yKa3aHHbIX B [1puaoxeHun 6, KpoMe AOoMyCTUMOWN MpPOCPOYKMU

06a3aTenbCTB B paMKax onepaumoHHOro umkia, He MoxXxeT 6biTb NpU3HaHa onepaunoHHOMN.

[ebuTopckasi 3a40/KEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He MOXET
6bITb MpM3HaHa onepaunmoHHOW (HanpwuMmep, €CN Yy KOHTpareHTa OTCYTCTBYIOT WMCTOYHMKMK

rnorawweHns Takon 3a0/IKEHHOCTH).

Ynpasngwowas KOMNaHusa AO/KHA NpOBOAUTL aHanu3 ypoOBHS pucka rno aebutopckomn
3a[0/DKEHHOCTN, KoOTopas paHee 6blia kBanuduuuMpoBaHa OMNEpPauMOHHOM, U MO MHOWM

n0ebutopckom 3a40/KEHHOCTU, MPU3HAHUE KOTOPOW OCYLLEeCTB/ISETCS.
AHanu3 ypoBHSI pucKa NpoBOAUTCS:

e Ha KaXAaylo OTYETHYI AaTy, YCTaHoB/IeHHYI0 Mpasunamn onpegenerna CHA MNMNO;
e Mpu NepBOHa4YanbHOM MPU3HAHUN AEOUTOPCKON 3a401KEHHOCTU;
e HA MOMeHT nepexoga AebUTOPCKOM 3a[40/HNKEHHOCTM M3 CTaTyca <«OnepauuoOHHOM» B

CTaTyC «MNPOCPOYEHHOM>».

Ona uenen npoBeAeHMs aHanusa, Ynpasnswwas KOMMaHWA AOJHKHA WCMoNb30BaTb
060CHOBaHHYO M noaTBeEpXAaeMyro MHMOPMaUnIO, AOCTYNHYO e 6e3 ype3MepHbIX 3aTpaT u

yCUnun.
B npouecce aHanu3a Ynpasnstowas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanndpukaumm - AebuTopckon  3a40/HKEHHOCTMU B KayecTBe
onepaunoHHON, NpU3HaHWE KOTOPOM OCYLLECTBASETCA BMNepBble;
e HeobXoAMMOCTb M3MEHEeHUs noaxoda K ydyety AebuTopCcKOoM 3af0/KEHHOCTWU, paHee

NPU3HAHHOM onepauMoOHHON.
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Bonee noapobHO wHdOpMaumsa O KpuTepusax KBanudukaumm pasHblIX BUAOB
0ebuTopckorm 3a40/MKEHHOCTM KaK OnepaunMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NpUIoXeHnsax HacTtoawmx MNpasun onpepenenna CHA.

B TeueHMe Bcero cpoka KBanudukauumm OebUTOPCKOM  3a[0/HKEHHOCTU  Kak
onepaunoHHOM, ee cnpaBeanMBas CTOMMOCTb onpefenseTcs B HOMMHANbHOW BeSIMYMHE Ha

AaTy onpeneneHuns cnpaseasiMBon CTOMMOCTM B OTCYTCTBUMN MUHbIX NMPU3HAKOB obecueHeHus.
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NMPUJTOXEHNE 8. KPEANTOPCKASA 3AA0JIXKEHHOCTDb

Buabl o6s3aTenbcTB

Kputepumn npusHaHus

KpuTepun npekpaweHumn

CnpaBeanmsasi CTOMMOCTb

npuU3HaHusa
Jata nepexoaa npasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3aA0nXeHHOCTb Mo [ata WNCMOJIHEHMNS
(aeHexHble cpeacTBa) K MNO ot
caenkam, no KOTOpbIM HacTynuia obsizatenbcte  MN®  no
nvua, B OTHOWEHWM KOTOPOro
Hanbonee paHHAA AaTa pacyeToB A0rosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
[Jata BKkAOYEHUs  AeHeXHbIX | [lJaTa BHeCeHMS NPUXoaHOMN
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucu o] Bblaave
Bbljaye WHBECTMUMOHHbLIX Maes | nepeaaHHbIX B onnaTty | NHBECTULUMOHHbIX MNaeB B
nno WHBECTULMNOHHbIX naes, B | peectp [IMN®  cornacHo
mmywectso NMNoO OTYEeTY permcrpaTtopa
[aTta BHeceHuss NnpuxoaHomn
3anucum 0 Bblaaye
Kpeoutopckas 3aAo0/KeHHOCTb Mo | [laTa  3a4ucieHus B nnuo
Bbljaye WHBECTMUMOHHbLIX TMaeB | MMyLlecTBa, MOCTyNMBLUEro B VIHBECTULMOHHBIX TNaEB B | - pennnBas CTOMMOCTb
y ! Y peectp NMN® npu obmeHe paBea
NMN® npn obmeHe onnaTty obMeHa naes 065a3aTenbCTB, BKJ/IIOHaAETCA B
corfnacHo oTyeTy
pacyeT CHA B pa3mepe ee ocTaTKa
permcrpartopa
Nata Fep— Ha paTty onpepeneHns CYA. He
KpeanTtopckaa 3aAo0/KeHHOCTb Mo N AONCKOHTUpYeTCS.
o JaTta BHECeHus pacxoaHon | (nepevncreHus no
BbIMaTe AEHEXHOW KoMneHcauuu o
3anucu o noraweHunn (CcnmcaHmm | 0bMeHy) CyMMbl OEHEXHOWN
npu rnoraweHMn MHBECTULMOHHbIX
npn obmeHe) WHBECTUUMOHHBIX | KOMMEeHcaumu 3a
naes nAo (nepeuncneHun
naes [IN® cornacHo OTYeTy | MHBECTULUMOHHbIe nau MN®
AEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa cornacHo 6aHKoOBCKOM
BbINMUCKe
Jata ocyuwiecTsrieHna onepauunmu
KpeouTtopckas 3a0/1KEHHOCTb JaTta nepeyncrenmns
Bblgaun wn (unu) norawenHus
nepeg areHtramMuM No  Bblaaue, CYMMbl  CKMAOK/HaabaBok
naes B peecTpe
norawieHuto " obmeHy areHty u3 MUN® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULUMOHHbIX maeB MN® no
3asBKe areHTa

6aHKOBCKOWM BbINUcke

[OaTta BO3HMKHOBEHUS | o [laTa NCNONTHEHUS

KpeanTtopckaa 3aAo/KeHHOCTb Mo
° obs3aTenbcTBAa NO  BbINJaTe obs3aTenbCTB

BblMaTe A0XoA0B nanwmKam o

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

yKasaHHaa B coobuweHun o KOMMNaHuewn,
WHBECTULMOHHbIX MaeB) .

Bbinjarte aoxoga no noaTBepPXXAEeHHOM
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MHBECTULIMOHHbIM nasm B 6aHKOBCKOW BbINUCKOM

COOTBETCTBUM C WHdOpMaUmen C pacyeTHOro cyeTa

HKO AO HP[ wnn oduumanbHbiM ynpasnswoLwemn

canToMm (odmumanbHbIM komnaHun 4.Y. NMN®

MNCbMOM) ynpasnsiiowen | ¢ [lata peweHms navua,

KOMMaHumn) OCYyLLEeCTBSAIOLWEro
npekpaweHnne MUO, o
NoOSIHOM/YaCTUYHOM
npekpalieHumn
NMpU3HaHUs
obs3aTenbCcTB no
BbiMJaTe poxoda B
cnyvyae OTCYTCTBUA
(HepocTaTKa)

OEHEeXHbIX CpeacTB B
nMmo ans onsiaTbl
TaKnx oba3aTenbCcTB

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

naes NMN® npu norawerHumn n (Unn)
obMeHe WHBECTUUMOHHbLIX Maes
nno

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

e [1n9 oOCTanbHbIX HaNIOroOB WU
obs3aTenbHbIX nAaTexen -

[aTa rnepeyuncrieHmns
CYMMbl Hanoros
(obsA3aTenbHbIX NnaTexen)

Kpeontopckas 3a40/1KEeHHOCTb Mo
ynnarte Hanoros " Apyrux

obg3aTenbHbIX niaTexeun n3 C pacyeTHoro cuyeta MNO
AaTta BO3HWKHOBEHWS M
nmywectea NMNoO cornacHo 6aHkoBCKOM
obszaTenbCcTBa MO BbinJaTe
BbINMUckKe
Hanora 7 (nnn)

obs3aTenbHoro nnartexa,




cornacHo HOPMATMBHbIM
NMpaBOBbIM akTaM Poccuiickom

depepaumnn n (vnn)
Aorosopy
[OaTta rnepeyncneHuns
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
o OEeHEeXHbIX CcpeacTs C
ynniate  komuccuii - (6upxkeBbix, | QaTta 3aKaK4dYeHns
N 6poKepcKoro cyeta B c4yeT
6pOKEPCKNX) N MHbIX pacxoAoB MO | COOTBETCTBYIOWEN CAENKMN. .
onnaTtbl KOMUCCUN U UHbIX
caenkam.
pacxoAoB Mo cAesikam.
e [JlaTta onpegenernuna CHA MNMUO. Cnpasegnusas CTOUMOCTb
Ecnun obsi3aTenbCTBa no obs3aTenbCTB no Bbinnarte
[OOroBopy He Moryt 6bITb BO3Harpa>xaeHum U1  pacxoaos,
HaJeXHO onpegeneHbl Ha CBSAA3@HHbIX C  AOBEpUTESIbHbIM
KpeanTtopckaa 3aA0/KEHHOCTb MO TaKylo naTty, TO ynpas/ieHnEM, npusHaeTcs B
BO3Harpa>kaeHusm yrnpasnstoLen NPUMEHSAITCA MeToAbl cymme, He npesbllaKoLLen
KOMMaHuWKn, crneymanmampoBaHHOMY annpokcmmaumm, npw npegenbHo A[OMNYCTUMbIA  pasMmep
AenosuTtapuio, bupxe, anuy, BO3MOXHOCTH ero BO3Harpa)aeHum Ha aarty
ocCyLiecTBasOLWEeMY BeaeHue npMMeHeHns K AaHHOMY Buay | [aTa nepeyncneHns | NpuaHaHna B  COOTBETCTBUM C
peecTpa BnagenbLeB pacxonos?3; CYMMbl BO3HarpaxaeHuit u | Mpasunamn Y MAO, a Tak Xe B
MHBECTMUMOHHbIX naeB [IN®, a | e [aTta BO3HMKHOBEHMSA | pacxonoB C  pacyeTHOro | cymme, He npesbilaroLwen
Takxe obs3aTtenbcTBaM No onnarte 0653aHHOCTM COornacHo | cyerta nno CornacHo | copMnUpoOBaHHbIN pe3seps Ha
npo4ymnx pacxonos, ycnosusiMm  gorosopa, ecnu | 6aHKOBCKOM BbIMUCKe npu3HaHms COOTBETCTBYIOLLENO
OCYLLECTBSAEMbIX 3a cuet €CTb OCHOBaHWSA OAHO3HA4YHO BO3Harpa)xaeHms (B cnyvae
nmywecrtea NN® B COOTBETCTBUM C nonaratb, 4TO YycCAyrm no dopMMpoBaHMS Takoro pesepsa)
TpeboBaHMAMU AenCcTByloLlero aorosopy 6yayT okasaHbl;
3aKoHo4aTesIbCTBa e [laTa nosy4yeHMs AOOKYMEHTaQ, B cnyuae, ecnn B pacyet CHA MNMNoO
noATBepXAalLLero BK/IlOYEH pe3epB Ha BbiNNaTy
BbIMOSIHEHUE paboTt BO3HarpaxxzaeHun, annpokcmMmauuns
(okazaHua vycnyr) MNO® no BESIMYUNH, nog KOoTopble
COOTBETCTBYOWMM A0OrOBOpaM npovcxoant dhopmmpoBaHune

23 MporHo3Hble 3HaYyeHuUs 0653aTeNbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnaioTcs B CneumanusmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpeaenerHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSAOWNX NEPEMEHHDbIX.

Ons uenen annpokcuMmauum pasmepa 0653aTenbCTB MCMOMb3yeTcsa CTaTUCTUKa 3a nocnegHuve 12 ([seHaauaTb) MecsiueB, npejwecTBylOWMX gaTte
onpegenexHna CHA TN®. MNpu oTCyTCTBMM Takoro obbema CTaTUCTUKKM MeToh annpoKCcMMauuuv MPUMEHUM MNpPU HanuyMn AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.
B paty noctynneHusa [AOKyMeHTa, NOATBEPXAAIOWEro OKa3aHHble YCAyru,
peanbHOro 3Ha4YeHus.

NpPOM3BOAUTCS KOPPEKTUPOBKA HAUMCIEHHbIX 063aTeNbCTB A0 WX
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nnm B COOTBETCTBUN c
npasunamu 4y MNMNUo

pesepBa — He TpebyeTcs.

Peseps Ha
BO3HarpaxzaeHus

BbinaTy

Hannuue nopsaaka onpeneneHus
pesepBsa " yCcnosus ero
oTpaxeHuna B obazaTtenbcTBax B
COOTBETCTBMM C  HACTOSALWMMU
Mpasunammn onpepeneHus CYA
MNo

B narty MoOJIHOIro
NCMosib30BaHms
pesepBa Ha BbinaaTty
BO3HarpaxaeHus

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

onpeaeneHns CHA MNO

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

onpeneneHHonM B COOTBETCTBUU C
MpunnoxeHunem 2
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. MTNOD

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

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

e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3Mn 6HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebuTtopckoin
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpaBasoLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaxHuo 4.Y. NMNO.

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

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKas3aH B
MpunoxeHun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3biBe nuueH3mm H6aHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

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

e B CyYMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpegeneHus cnpaBensiMBoii  CTOMMOCTM MO CTaBKe,
npeayCMOTPEHHOWN AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npegenax AvanasoHa KkKonebaHWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, ofpefesieHHOW C WCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

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

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npmBoaAawMX K ob6ecueHeHuto, YyKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl aktuBoB

LileHHble 6yMaru, B T.4. AEMO3UTHblE cepTUdUKaThI

Kputepun
NMprU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha  LUEHHble Hymaru:
(3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
Mo caenke 3a coboM 3HAUUTENbHOM 4YacCTM BCEX PUCKOB W BbIr04,
CBSI3@aHHbIX C BflaAeHWeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 21
«Cpenku PEMNO»);

e ecin ueHHaa 6ymara noasexwuT ydeTy Ha cyeTe geno - aarta
3auncneHna  ueHHonm bymarm Ha cyeT Aeno,  OTKpPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cueTy neno;

e eci AOKYMeHTapHble UeHHble Hymarn He noanexaTr y4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarn NMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) wmam C AaTtbl nNpuobpeTteHms Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

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

0.Y. TMNO® npoaonmxkaeT coxXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb

BCEX PUCKOB U BbIrOA, CBA3aHHbIX C BAaAEHUEM nepefaHHbIMU Mo

caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro yrnpasisioLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejayn  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no Bknagy (AenosuTy), MAM C AaTbl CAMCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPHOJT o
NVKBMAaUun - C AaTbl 3aNucu O NMKBUAALUKM 3MUTEHTa (Nosy4deHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

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

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBUWU C YC/IOBMSIMM BblIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXxeHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHANa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoraweHns HOMUHana B COOTBETCTBUMU C
YCNOBUSIMUM BbIMyCKa LEeHHbIX 6ymar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLMKOM, NMpu HalnymMn nNpmsHakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHUI K OTYETY OLIEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  06baAuraumMin  nNpu  BO3HMKHOBEHMUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoBHS Ha
AaTy onpeaeneHust CnpaBeasiMBoil CTOMMOCTW pacCyYMTbIBAETCS Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensimBoi CTOMMOCTH,
yKasaHHoMy B [lpunoxeHun 6.

Cnuncok 06wmnx cobbiTnin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 12. APATOUEHHDBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPTAHU3ALUUUN BbINMIJIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METANJ10OB

Buabl aktnBos e [lparoueHHble MeTassibl, B TOM 4UC/e, YYUTbIBAaEMble Ha TOProBOM
6aHkoBckoM cyeTe (ganee — TbC), otkpbiTbie B HKO HKL, (AO);

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

Kpnrepun e lna pAparoueHHbIX MeTaJNI0OB - JaTa nepexoda npasa

NnprU3HaHUs Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuMeMa-rnepenayn;

e Ana gparoueHHbIX MeTas10B,yuyntbiBaeMmbie Ha TBC
- paTta 3auucnenmsa Ha TbC, ykaszaHHas B KIMpUHroeom otyete HKO
HKL, (AO)

e Ana Tpe6oBaHMM K KpeauUTHOW oOpraHusauuMm BbIMJIATUTD
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTa/J/IoB - JaTa
nepexoAa npaB CO6CTBEHHOCTM COMMTAaCHO BbIMUCKE CO CYeTa
KPEeAUTHON opraHmsauMm O 3a4YMC/IEHUM Ha MeTall/IMYecKuin cuyet
[AparouUeHHbIX MeTaJIoB Ha OCHOBAHMM A0roBopa.

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

e OAna Tpeb0oBaHMA K KpeaAUWTHOM OpraHusauuum BbINNATUTb
AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- faTa CnucaHus C MeTan/IM4eckoro cyeTa AparoueHHbIX MeTasnnos
B COOTBETCTBUM C YC/IOBUAMU AOrOBOPA;
- pgata peweHnss baHka Poccum 06 o0T3biBE MUEH3MM bGaHka
(OeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
3a[10/KEHHOCTN);
- jaTta NuMKBMpaumm KpeauTHOW opraHmsaumu, B KOTOPOW OTKPbLIT
MEeTa/NIMYEeCcKNin cyeT, WHPOpMauMsa O KOTOpOK packpbiTa B
oduLUManbHOM AOCTYMHOM UCTOYHMKE.
CnpaBseagnuBass | [lparoueHHble MeTasnbl U UX 3KBMBANEHT OTpaxakTcs Ha AaaTty
CTOMMOCTb onpepeneHus CHA no cregywowmMM cripaBei/iIMBbIM LieHaM B nopsake
ybbiBaHMSA npuopuTeTa C YYeTOM Beca AparoueHHoro MeTasnna, 3a
KOTOPbIN onpeaensieTcs Kaxaasa u3 LeH:
1. LleHa c MockoBckoi 6upxun (MB), B 4aCTHOCTHU:
- GLDRUB_TOM - ans 3o0no0Ta;
- SLVRUB_TOM - ansa cepebpa.
LleHbl MMBB 3a oguMH rpamMM npuBoAWTCSA K BasntoTe onpeaeneHns CHA
no Kypcy, yctaHoBneHHoMy B lNMpaBunax onpegenenHna CHA.
2. UeHa c JloHaoHckon 6upxun Metannos (London Metal
Exchange), B yacTHoCTM:
- LMAUDY LME Comdty - ans 30n0T7a;
- PLDMLNPM Index - ansa nannaavs;
- PLTMLNPM Index - ansa nnaTuHbl;
- LMAGDY LME - ansa cepebpa.
LleHbl London Metal Exchange 3a ogHy TpOWMCKYH YHUMIO
nepeBoAsaTCa B LEHy 3a rpamMMm nyTeMm geneHus Ha 31,1034768
M YMHOXAaKTCA Ha Kypc BantoTbl onpegeneHns CHA no kypcy,
ycTaHoBneHHOMY B lNMpaBunax onpeaenenmna CHA.
3. UeHa baHka Poccun (npn OTCYTCTBMM LieHbl Ha MOCKOBCKOWM
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6upxe wnmn otcyTcTBMM UeHbl London Metal Exchange Ha paty
onpegeneHnsa CHA)

CnpaseanuBass CTOMMOCTb 3a40J/DKEHHOCTM MO caenkam C
AparoueHHbIMW MeTanfnaMu / MX 3SKBUBANIEHTOM, 3aK/IHOYEHHbIM Ha
ycnoBuax T+, onpenensieTcds B pa3Mepe  pasHuubl  MeXxAay
CnpaBeAsINBOM CTOMMOCTbLIO AparoueHHbIX MeTaasoB / X 3KBUBaNEHTOM B
BantoTe pacdeta CHYA, gaBnswoWMXCS NpegMeToM CAeNKU, U CyMMOWn
CAeNKN B BanoTe CAENKWU, NPUBEAEHHOM K BantoTe pacyeTta CHA.

B cnydyae nNOMOXWTENbHOMW pasHUuUbl, CAENKa MnpuU3HaeTcs B
cocraBe aKTUBOB (aebutopckas 3a40/KEHHOCTb)
y nokynaTens/ B coctaBe obszatenbcTB
(KkpeanTopckas 3a40/PKEHHOCTL) Y NpoAaBua, OTpMUAaTESIbHOW pasHULbI
- B coctaBe 06s3aTenbCTB (KpeanTopckas 3a40/1KEHHOCTD) y
nokynaTensi/B cocTaBe aKTuBoB (AebuTtopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb AparoueHHbIX MeTassIoB U MX 3KBUBAJIEHT

npusHaetcsa pasHon 0 (Honb):

e B CJlyyae HacCTynjaeHums cobbiTus, NpPMBOASLLENO K MPU3HAHUIO
AparoueHHOro  MeTanjla  HenpuroaHbiM  AnsS  AalibHeinLwero
NCNONb30BaHUA MO LEeNeBOMy Ha3Ha4deHutlo, - C AaTbl MOAy4YeHus
oduruUManbHOro 4OKyMeHTa O TakoM (akTe.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxxenun 6.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

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

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

Kputepun
NMpyU3HaHUs

Ana  [e6buTopcKkOM 3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro AoxoAa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKON 3aA0/1XKEHHOCTU MO YacCTUYHOMY/MNOJZIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTta
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMu sMUTEHTa, COrflacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpusHaHus aebutopckon
Aebutopckoi 3aJ0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKOYASA 3a40/IKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3a/0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNnOHHOMY) aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAenieHHOM Ha JAaTy HacTyrnjeHuss Ccpoka WCMOMHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMM BbIMyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY MOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOrO Jojira Mo AOJArOBbIM LIEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HeMnoraweHHon
3a40/1XXKEHHOCTUN onpeaensieTcsl B COOTBETCTBMU C [puaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

e [ebutopckaa 3a40/KEHHOCTb MO MPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

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

e [laTa OKOHYaAHWUS Nepuola HAaUYUCIEeHUS NPOLEHTHOro AoxoAa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHMO  WAM  [AOroBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata oOKOH4YaHus o0b6a3aTenbCTB 6GaHKa COrlacHO  YCNOBUSAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Wian O rnoaaep)XXaHuUm HEeCHMXaeMoro ocrtaTka
no cyeTam ynpasnstouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYNMHOM WCTOYHWKE (B TOM 4ucne 3anucu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
Cpoka KBanudukaumm 3ag0/HKEHHOCTU KaK OnepaLMoHHOW B CyMMme
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, eCnu YCN0BUSA HAYMCNEHUS NPOUEHTOB MO3BONSAOT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHrMIo, cnpaBeanmnBas CTOUMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npuBoaswMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 6.
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NPUNOXEHWUE 15. AEBUTOPCKASAl 3AAO0/IKEHHOCTb NO
OEHEXXHbIM CPEACTBAM, HAXOASILWMNMCS VY
NPO®ECCUOHANbHbIX YYACTHMUKOB PbIHKA LLEEHHbBIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (onanee - 6pokep);

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

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn CHET Ha OCHOBaHMU oTyeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ansg MUO.

e [laTa wncnonHeHumst 6GpokepoM o06a3aTenbCTB MO  NEepeyvYncsIeEHnto
AEHeXHbIX CpeacTB C crneuvanbHOro 6pokepckoro cyeTa/BblBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [aTta nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucu B EMPIONT
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Criyyae, eCcnvm B TeYeHUe yKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
NMHdopMaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbIi Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMEM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepauMoHHON, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX CO6bITUN,
npuBoOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [Mpunoxenmnem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NMPUNOXEHUE 16. BAAOJIDKEHHOCTb NO CAEJIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEeHHOCTb N0 cAenkaM C LUEeHHbIMU ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

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

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBuUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl NCMOJHEHNS odepThl.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

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

Mpwn onpeneneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauusaMu, 3aKal4YeHHbIMWM  Ha  ycrioBusax T+,
cnpaBeanMBass  CTOMMOCTb  obnuraumii, SBASKOWMXCA MNpeaMeToM
caoenku, C AaTbl 3akfuyeHusd caenku [0 paTtbl nepexogda npas
COH6CTBEHHOCTM Ha LUeHHble 6yMmarm, exeaHeBHO onpeaensieTca ¢
y4yeTOM HaKOMAEHHOro KyMnOHHOro Aoxoja, onpefesieHHOro Ha aaty
pacyeta no caenke B COOTBETCTBUM C YCJIOBUAMW CAENKU WIn
npasuiamMmu opraHusaTopa TOpros.

B cnyyae nonoXumTenbHOM pasHuubl, cAenka npusHaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszatenbctB  (KpeamTopckas 3a40/1KEHHOCTb) y npoaaBua,

oTpuuaTesbHOM pasHuUbI - B
cocTaBe obazaTenbcTB (kpeanTopckas 3a40/1XKEHHOCTb) y
nokynaTtens/B cocTtaBe akTuBoB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

CnpaBennusas CTOUMOCTb KoppeKkTupyetcs B cnyvae
BO3HMKHOBEHMS  COObITUN, npuBoAAWMX K  obecueHeHu, B
COOTBETCTBMMU C [1punoxeHmnem 6.

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 17. 3AAOJIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSMW [JJOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

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

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

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO caesikam C BasoTon,
3aKJ/IIDYEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl
MexXAay TeKyllen crpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBMM C HacToswumum [paBunamm onpeaenenHns CHA, un
CTOMMOCTbH BastOThI, 3adMKCUpPOBaHHOM B  Aorosope Ha
AATy UCNONHEHUs CAENKN, NPpMBEAEHHON K BasntoTe pacdeTta CHA.

B cnydae noONOXWUTENbHOM pasHuubl, CcAenka MNpuU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocCTaBse
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTD) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPpeKTUpyeTcs B Cly4Yae BO3HWKHOBEHMUS
cobbiTniA, nNpuBOASAWMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 6.
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NMPUNOXEHWE 18. MPOYAA AEBUTOPCKASA 3AAOJIXXKEHHOCTDb

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

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

e ABaHCbI, BblAaHHble NO caesikaM 3a cyeT umywiecrtea NMNO;

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

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIASA MO AOrosopam
cneunannusnpoBaHHbIM Aeno3nTapueM, perncrpatopoMm, 6upxe
ykasaHHbiMUK B lMpasunax Y MNO;

o [lebuTtopckas 3adO0/KEHHOCTb Mo Hanoram, cbopam, nowMHaMm B
6toaKeTbl BCEX YPOBHEN;

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

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

e WNHasa pebutopckas 3a40MKEHHOCTD.

c,
a,

o [Nebutopckas 3aA0JIXXEHHOCTb MO HasjnoraMm, c6opam,
nowsMHam B 6rop)KeTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMS
OCHOBaHMS [AONs BO3MeEWeHus Hanoros, c60poB, TMOWAUH U3
6toaxeTa

e [ns AebUTOpCKON 3af0/HKEHHOCTU YNpaBJ/iflowWen KOMNaHum
nepea NMU® - ycTaHOB/IEHHbIN (aKT MNpPEBbIWEHUS AOMYCTUMON
BEJIMYMHbI BO3HArpaxaeHui u/mnm pacxonoB, CyMMa MPEBbILEHUS
KOTOPbIX MOANEXUT BO3BpaTy YMNpaBAsiOWENA KOMMNAHWEN, WU
YCTaHOBNEHHbIN aKT W3NINLWIHE BbIMJIAYEHHOrO BO3HAarpaxaeHus
ynpaensitowen KoMnaHMK, CyMMa KOTOPOro MoAaseXuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOopas Yynpasnsilowas KoMMNaHus
OOMKHa Bo3MecTUTb B MN® B pe3ynbTaTe AO0MNYLIEHHOIO HapyLlEHUS
TpeboBaHMI 3aKOHOAATENbLCTBA.

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

e [Ons nebuTopcKoi 3aA0/IKEHHOCTU, BO3HUKILUEN B pe3yJibTaTe
OT3biBa JNMUEH3Mn y 6aHka wauM 6pokepa - jgaTa oT3biBa
nvueHnsunm 6aHka, 6pokepa.

e [na ocTasibHbIX BUAOB Npouyei AebUTopCcKon 3aA0/1KEHHOCTHU
- JaTa nepefauyun akTMBOB (AE€HEXHbIX CPeACTB) NuLy, B OTHOLEHUU
KOTOPOro BO3HMKAET AebUTOpCcKas 3a40/1KEHHOCTb.
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Kputepun e [NlebutopcKkas 3aA0/IKEHHOCTb NO HanoraMm, cb6opam,
npekpawjeHns nownunHaMm B 6l0aXKeTbl BCeX YPOBHEMN:

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

- [aTta peweHus o6 OoTKase B OCYLLECTB/eHWM 3ayeTa (BO3BpaTa)
CYMM M3/IMLLIHE YMNIaYeHHOro Hasora, cbopa, NoLnHbI;

- [JaTa 3a4yera W3AULIHE YMJauYeHHOro Hasora HauducieHueMm
COOTBETCTBYIOLLEr0 Hasora.

e Ansa OCTaJIbHbIX BMAOB npouem aeburtopckoi
3a/0/1DKEHHOCTH:
- AaTta ncnonHenus obszatenbcts nepeq NMN® cornacHo gorosopy;
- [JaTta nuUKBMAAUUWN KOHTpareHTa — HOPpUAMYECKOro snua cornacHo
Bbinnucke u3 EMPKOJT mnmn pata nonydeHuss MHoOpMaumMnm o CMepTH
dunsnyeckoro Anua - AOHKHUKA;
- [aTa akcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YnpaBnsiowen
KOMMNaHMM 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNIbHO
nony4yeHna npefycMOTpPeHHbIX A0roBOPOM [eHEeXHbIX MOTOKOB, B
cnyvae, ecnun gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
npekpaweHHON B COOTBETCTBMM C  OBWKMMW  MONOXEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kogekca Poccuiickon

denepaumu.
Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBannpunkaumn | « [debutopckaa 3a[0J/1XKEHHOCTb, BO3HMKLWIAsA B pes3yJibTaTte
AebnTopckoi coBepuwieHUa caenok ¢ wumywecrsomM [MUD, 1o KoTopbIM
3a40J1>KeHHOCT HacTynuna Hambonee paHHAA AaTa pacyeToB, ecnum obwuin cpok
n Kak noraweHnss Takom 3aA40/1KEHHOCTM COrlaCHO YC/I0BUSIM CAENKWN He
onepaynoHHO# npesbiwaer 15 paboumx AHen (C yyeTOM CpoOKa MpPOJSIOHrauUuM U
nepesak/loyeHnUn [0roBopoB), - C AaTbl NpPU3HaAHUA A0 AaThbl

noraweHnss COornacHo YcCroBusiM caenku. pu 3TOM A0ONyCTUMBbIN
CPOK HapyweHuna o06a3aTenbCTB KOHTpareHToM coctasnser 3
pabounmx [OHS, B TeYeHMe KOTOpbIX 3a[40JIKEHHOCTb TaKXe
KBanudumumpyeTtcs onepaumoHHOMN.

e [lebutopckas 3aA0/KEHHOCTb, BO3HMKaWLWaa B cJyyae
3aep>XK1M nepeperucrpauMm MMyLLecTBa pPerucrpauuoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA [0 [AaTbl MoraweHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

e ABaHCbI, BbifaHHble NO cAeJsikaM 3a cuyeT umyuwectesa [MNO
KBanudumumpyeTtcs onepaumoHHON AebUTOPCKOMN 3a40/IKEHHOCTbLIO C
JaTbl BblgayM aBaHca A0 JAaTbl noraweHus o6a3aTenbCcTB
KOHTpareHToOM COrflacHO YyCNoBUSAM caenkm (ecnm Cpok noraweHus
aBaHCca B COOTBETCTBMM C OOrOBOPOM COCTaBnsieT He 6onee 15
pabounx gHer C y4yeTOM CpoOKa MPOJZIOHrauMm u nepesakstoyeHunn
porosopoBs). NMpu 3TOM ONYCTUMbIA CPOK HapylleHuns o06a3aTenbCcTB
KOHTpareHToM cocrtaenser 3 paboumx AHSA, B Te4yeHMe KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduunpyeTcs ornepaunoHHON.

e [ebutopckass 3aA0JIXEHHOCTb YyNpaBAAOLWEA KOMMaHUMU
nepea MN® - B TeyeHne 25 pabounx gHen C AaTbl BO3SHUKHOBEHMUS
KBanuduumpyeTca B KayecTBe oOnepauumoHHOW. [lpn Hanuuuu
060CHOBaHHOro  akcnepTHOro  (MOTUMBUMPOBAHHOMO)  CYXAEHUS
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YnpaBnsiowein KOMNAaHMM O TOM, UTO YyBE/IWYEHWE CPOKOB
rnoraweHus AebuUTopcKon 3aA0/HKEHHOCTU He SABNSIETCA CleACTBUEM
HEeraTMBHbIX NMPOLLECCOB, BO3HUKLLMUX B IEATENBHOCTU YNpaBAsaoLLEN
KOMMaHUK, a TaKXe HalnuyMe AOKYMEHTaNbHOro NoATBEPXKAEHUS OT
ynpaBisioWein KOMMAaHUM CPOKOB MOraweHust 3a[0/KEHHOCTH,
Takasi 3aZl0/1KEHHOCTb MPOAO/IXKAET OTHOCUTLCS K ONMepaLnuoHHOIA.

¢ [lebutopckasi 3af0J/I)KEHHOCTb, BO3HMKILAA Mo AOroBopamMm C
6upixen, cneymanmnsmpoBaHHbIM AernosuTapuem,
perncrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMU® - c patol
Npu3HaHMA 00 AaTbl OKOHYAHWUSA CpoKa WCNONHeHust 06s3aTenbCTBa
B COOTBETCTBMM C  YC/OBUSAMWM  3aK/OUYEHHbIX  AOroBOpPOB.
JonycTumbli  CpOK  HapyweHus  o6sa3aTtenbCTB  YKa3aHHbIMU
KOHTpareHTamMm coctasnsieT 25 pabounx AHEN, B Te4YeHue KOTopbIX
3a[0/KEHHOCTb BCe elle KBaamduuumpyeTtcsa onepauumoHHon. [lpwu
CERIZEIY 060CHOBaAHHOIO 3KCMNepTHOro (MOTMBMPOBAHHOIO)
Cy>XaeHus Ynpasnsiowen KoOMNaHnumM o TOM, YTO yBen4eHne CpoKoB
OKasaHusa yciayr uan noraweHus AebuTOpCKON 3aA0/IKEHHOCTU He
ABNAETCS CNeACTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLUUX B
OeATEeNbHOCTU  AO/DKHUKA WM MpU  HanMuuMm  LOKYMEHTaslIbHOro
NOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/DKEeHHOCTM / okasaHusa ycnyr NMUO aBnaetca ocHoBaHMeEM Ans
yBEeNYeHUsT Cpoka KBanudwukKauuMm TaKoW 3a40/IKEHHOCTU B
KayecTBe OMNepauMoHHOM A0 AaTbl, YKa3aHHOW B npeacTaBfEeHHbIX
OOKYMEHTax.

° neﬁMTOpCKaﬂ 3aA0J/1XKEHHOCTb, BO3HUKLWUaA B pe3ysibTaTte

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

CnpasegnnBass | CnpaBeanveass CTOMMOCTb Npoyen AebUTOPCKOM  3a40/1KEHHOCTU

CTOMMOCTb onpepenseTcs:

e B CcyMMe (paKTU4YECKOro ocrtaTtka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- ANns Bcel nebuTopCKON 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NEPMOA KBanndUKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

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

*[lebuTOopCckass  3a0O/HDKEHHOCTb  paccuMTbiBaeTCs  Ha  Kaxaykl  jaTy
onpegeneHns cnpaseasvBoin CcTomMmoctu. B cnyyae, ecnu pasmep aebutopckon
3a[0/KEHHOCTU He MOXeT 6biTb TOYHO onpeaeneH Ha aaTty onpegeneHus CHA,
TO, UCMNOJIb3YHOTCS METOAb! annpoKCcMMaumMm BeNnYmH. 2

24 MporHo3Hble 3HauveHUs 0653aTeNbCTB, paccyMTaHHble YNpaBasiolwen KOMMaHwen, nNpefocTaBAsioTCS B
CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpeaeneHus CHA ¢ ykasaHueM nepuoga BbI6Opku m
06BACHAOWMNX NEPEMEHHDbIX.
Onsa uenen annpokcumauum pasMmepa akTuBoB (0653aTenbCTB) MCMOMb3yeTCs CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsues, npegwecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMu MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecrtsyowmnx gate onpegenenHmna CHA NMNo.
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e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHeXXHbIX MOTOKOB C
YyUeTOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Hdara 7]
cobbiTHns,
npuBogsume K
obecyeHeHuro

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUO Hanoros us 6rogxeTa, a
Tak e febutopckas 3a40/HKEHHOCTb MO HanoraM, cbopam, NowsiMHaM
B OaxeTbl BCeX YpoBHeW He obecueHMBaeTCsd He3aBUCUMO OT
CPOYHOCTW ee noraweHus.

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

B paTy nocTynsieHus AOKYMEHTA, NOATBEPXXAAIOLLEr0o OKa3aHHbIe YCIyru, NMPOM3BOAMTCS KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNbCTB A0 UX PeasibHOro 3HaYeHUs.
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NMPUJTOXEHWE 19. AOroBoP PENO

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

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NONYyYeHHbIX NO NMepBoK YacTu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepepaHHble ®OHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEMO.

Mo porosopam obpaTtHoro PEMO (nokynatenem ueHHbIX 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gaBnsetca ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

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

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

Jorosop npsamoro PEMNO:

e Ha paTy MWCMoJsHeHMA nepBoW 4actm pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a[40/KEHHOCTb B CyMMme
NONYYEHHbIX AEHEeXHbIX CpeAcTB MO MNepBON 4acTuM Aorosopa
PEMO, yBennyeHHass Ha CyMMY MNpOLEHTOB, pacCYUTaHHbLIX Ha
naty onpegeneHnsa CYA no craBke, nNpeayCMOTPEHHOM
[OroBOpoM/6UpXeBon cAenKon;

e Ha AaTy UCNoJIHeHUs BTOpon YacTtm gorosopa PEMO npoucxoauTt
npekpaweHme npu3HaHUA KpeauTOpCKOM 3a[0/IKEHHOCTU B
CyMMe NOJIyYeHHbIX AEHEeXHbIX CpeaCTB MO nepBok 4actu. B
cnlyyae ecnm ucnosiHeHne o6s13aTtenbCcTB He 6yAeT BCTPEUHbIM,
noa AaTOA WCNONHEHUST BTOPOM 4acTW, nNpuHUMaeTcs 6onee
NO34HASA U3 ABYX AaT: NOCTaBKW WX onnathl;

e MpeKkpaweHne npu3HaHUa UeHHbIX ©OyMar nepegaHHbIX Mo
npsmomy gorosopy PEMNO He npoucxoauT.

Jorosop o6paTtHoro PEMO:

e Ha AaTy UCNoJIHeHUs nepsor YacTtu gorosopa PEMNO npusHaetca
0ebuTopckon 3af0/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MepBOM 4acTM AO0roBopa
PEMO, yBenMYEeHHOM Ha CyMMYy MpPOLEHTOB, PAaCCYUTAHHbLIX Ha
naty onpegeneHna CYA no craBke, nNpeayCcMOTPEHHOMN
LO0roBopoM/6unpxxeBon caenkom;

e Mpu3HaHWe LUeHHbIX 6yMmar, noJy4YeHHbIX MO NepBON 4acTu
porosopa PENMO, He npoucxoauT;

e Ha AaTy UCNoJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHme  npusHaHma  gebuTopckor  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B c/ay4vyae, ecam Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEeHTa MWCMNOAHEeHMss NO BTOPOM 4acTu, NpU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHUto TakMX LEHHbIX 6ymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeAUTOPCKOW/aebutopckom
3a40/HKeHHOCTM no gorosopaM PEINO oueHnBaeTcsa B pa3smepe
COOTBETCTBEHHO MOJTyYeHHbIX/NepeaaHHbiX AEHEXHbIX CpeaCcTB Mo
nepeon yactu gorosopa PEMNO go MOMeHTa MCNOAHEHUS BTOPOM YacTu
porosopa PEMNO ¢ y4yeTOM NpoOLEHTOB, noanexawmx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMn gorosopa PEMO.
Ecnn ctomMocTb LeHHbIX 6yMar no BTOpoin 4Yactu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMY BbINaaT AOXOAO0B NO LeHHbIM 6ymaram,
nepegaHHbiM no gorosopy PEMO, nnn cyMMy uHbLIX BbinaaT,
ocylecTBnsieMblix B pamMkax gorosopa PEMO, To pacyeTt cnpaBennmeomn
CTOMMOCTM KpeaMTOpPCKOW/AebnTOpCKON 3a40/1KEHHOCTU MO AOroBOpY
PEMO ocylwecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.
Cnpaseanueasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®OHAOM

no nepsoi Yyactu PEMO B TeueHne nepnoga oT AaTbl NCNOSTHEHUS
nepso yactu gorosopa npsmoro PEMNO o aaTtbl UCMOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabii pabounii aeHb onpeaensercs cornacHo
Mpunoxenunto 3 HacToawmx MNMpasun onpeanenenmna CHA.

CnpaseanuBasi CToMMoOCTb obs3aTenbcTea MO no npnobpereHuto
LeHHbIX 6yMar, paHee nosiy4YeHHbIX No gorosopy obpatHoro PEMO wm
peann3oBaHHbIX A0 MOMEHTa MCMOSIHEHNS BTOPOWN YacTu CAENKU
obpaTHoro PEMNO, onpepensieTcs B pa3Mepe cnpaBeaMBoi CTOMMOCTHU
TakuX LEeHHbIX 6ymar B COOTBETCTBUM C [puaoxeHnem 3.
CnpaseanuBasi CTOMMOCTb AEOUTOPCKOM 3a40/IXKEHHOCTM K MONYyYEHUIO
nepefaHHbIX AOEeHEeXHbIX CpeacTB Mo nepBOM  4acTu  Aorosopa
obpatHoro PEMNO kKoppeKTUMpyeTcsi B clyyae BO3HUKHOBEHUS COBbITUR,
npuBOASWKNX K 0becueHeHno, B COOTBETCTBUM C [1punoxeHunem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.

92



MNPUSIOXXEHWE 20. MPON3BOAHBLIE ®UHAHCOBbBIE UHCTPYMEHTbI
(PACYETHBIE)

MpousBogHble (UHAHCOBbLIE WHCTPYMEHTbl (pacyeTHble 6upxeBblie)
(panee - pacueTHble MON)

[debuntopckas 3agonmkeHHocTb MNP, kak oueHka npasa 3 MNoOU
Kpeautopckas 3agomxkeHHocTb MNO, kak oueHka obs3atenbcTtB ns Noun

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

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKoW xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

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

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

B cnyuyae, ecnn nopyyeHve Ha BbIBOA [AEHEXHbIX CpeacTB Co
cneuymanbHOro 6poOKepCcKOro cyeTa HeE WCMOAHEHO B TEYEHMEe OAHOro
pabouyero AaHS C p[aTbl NpeabsBlieHUs TMOPyYeHus CcrnpasBeanuBeas
CTOMMOCTb [AEHEeXHbIX CpPeACTB Ha cyeTe rapaHTMMHoro obecneyeHus
onpepenserca C MCNOMAb30BaHWEM MeToAoB  KoppekTupoBkm CC
(OpunoxeHne 6). [daHHble O HeucnosiHeHMM TpeboBaHus 6GpokepoMm
npeaoCTaBASAOTCA YNpaBasiowWenh KoMMaHven B creumanmM3nupoBaHHbIN
Aeno3utapuii He no3aHee pabodero AHSA, cneayloulero 3a OKOHYaHUEM
YCTaHOBIEHHOrO CpoKa.

Cnpasennusas CTOMMOCTb nou KOppeKkTupyeTtcs B cnydae
BO3HMKHOBEHMUSA COObITUI, NPUBOASALLNX K 06eCLEeHEHNIO, B COOTBETCTBUM
c MNpunoxeHnem 6.

Cnucok obwmx cobbiTuin, npumBoasAWwMX K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 21. KTINPUHTOBbBIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrossbie CepTVId)M KaTbl y4acTtun4a

Mpu3HatoTca B aaTy 3a4uncneHunsa no cyety AEMNO.

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

KnupuHrosble cepTudmKaTbl ydacTus MpekpawatT Mpu3HaBaTbCs C
AaTtbl X cnucaHmsa co cdeta AENO.

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

CnpaseanuBas CTOMMOCTb KJIMPUHIOBbIX CepTUdUKATOB y4acTMs paBHa
«0» (Hyno).

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

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK yyeTa KOTOpbIX OnuMcaH B
NpuaoxeHmn 19, B 4YacTu He nMpoOTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
nepeaaHHbIX AEHEXHbIX CPeaACTB MO NepBoOi 4acTm gorosopa obpaTHoro
PEMO koppeKTupyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMN C MpuaoxeHmnem 6.

Cnncok obwux cobbiTnin, npuBoasAwMX K obecueHeHWo, yKasaH B
MNpuaoxeHuu 6.
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NMPUTOXEHWE 22. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AOZITOBOA LEHHOW BYMATM

1.1. MpyHUMNbI oNpeAesieHNA PacyeTHOM LLeHbl
B cooTBeTCTBMM C HACTOSILWMM MYHKTOM Onpeaensietcss pacyeTtHas ueHa (UeHbl) A0NrOBOM
LeHHon 6ymarm MeToaoM NpuBeAeHHOW CTOMMOCTM ByAyLWKNX AEHEXHbIX NOTOKOB No dopMyne:

n
CFy
V= Z (1 4 Y)(Pk—Jara)/365’ )
k=1
Foe:

CF, - CYMMa KaXxAoro AeHeXHOro noTtoka, onpeaesneHHas cornacHo n. 1.2.;
Dy, - [aTa Kaxaoro AeHeXXHOro notoka, onpeaeneHHas cornacHon .1.2.;
Y - CTaBKa AMCKOHTUPOBaHUS, onpeaeneHHasa cornacHo n.1.3.;
Hara - AaTa onpeneneHus CripaBeasinBoii CTOMMOCTMU.

lTpumeyaHne:

Mpn pacyeTe MCNOMB3YIOTCA cneayowme NoAXoAbl K OKPYTNEHUIO:
e OKpYI/IeHMS NPOM3BOAATCA MO NpaBuiaM MaTeMaTUYECKOro OKpYyrjeHus;
e (F, - 6yaywuin [eHexXHbI MNOTOK, 3HAa4YeHue OKPYrnseTca A0 2 3HaKoB nocne
3ansaTon;
e PV, - [OWUCKOHTUPOBAHHbLIA [AEHEXHbI MOTOK, MNPOMEXYTOYHble OKpYrieHus He
NpOU3BOAATCH, pe3ynibTaT HE OKPYrAseTcs;
e PV - obuwasa cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3yfbTaT OKPYraseTcs
00 4 3HaKOoB Moc/e 3ansToun.

1.2. dopmupoBaHue rpadumka 6yayuinx AeHeXXHbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpun dopmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NOTOKOB YUYMUTbIBAKOTCS BCE AEHEXHble
MOTOKW B MOraweHne OCHOBHOrO Ao/sira M KYMOHHOro AoxoAa B TeUYeHWe OXMAaemMoro cpoka
obpalieHus.

Oxunpgaembli  cpok obpalweHns ueHHoOn 6ymarm onpegenseTca € gaTbl  pacyeTta
cnpaBeanvMBoON CTOMMOCTU (He BK/Yas) A0 HanMeHbllen n3 aat (BKa4vas):

* patbl odepTbl, 6nmxkanwenm K pate onpeaeneHuss crnpaBeasiMBoi ctommoctn (He

BKJIlOUas AaTy onpeaesieHms cnpasensiMnBon CTOMMOCTH);

=  fAaTbl NOSIHOrO NMorallieHns, NpesyCcMoTPEHHOM YCN0BUSMWN BbiMycCKa.

Moa pAaTol AeHEeXHOro NoToKa NoOHMMAaEeTCs:

*  fAaTbl OKOHYAHUSA KYMOHHbIX MepuoAoB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBUU C
YC/NIOBMSIMM  BbiMyCKa  OCYLWECTBAAKTCS  BbiNNaTbl KynoHHOro agoxoda W (ecnwu
npeaycMoOTPEHO) YacTUYHOe noralleHne OCHOBHOIMO A0Nra;

* fgaTa, A0 KOTOPOW onpefesieH OXuAaeMbli CpoK obpalieHuns.
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[leHexHble MOTOKM, BKJlOYasi KYMOHHbIM [0XO0A4, PacCYMTbIBAlOTCS B COOTBETCTBMM C
YyC/IOBUSIMU BbIMNycCKa.

Mpyn dopMupoBaHUM rpadurka [AEHEXHbIX MOTOKOB B LENSX pacyeTa crnpaBeasMBoi
CTOMMOCTM LIEHHbIX 6yMar oCyLecTBASeTCs NnepecMoTp 6yaAylUMX AEeHEXHbIX MOTOKOB Mpu
HaNMuYMM o6HOBNEHHOW UHDOopMaLMKN>:

* 0 BEJIMYMHE CTaBKM KymnoHa (Ana LUeHHbIX 6yMar, no KOTOPbIM MPOLEHTHbIE CTAaBKWN He
onpefeneHbl Ha BeCb OXMAAEMbli CPOK 06palleHusi) — HOBOE 3HAauyeHWe CTaBKW KyMoHa
CUMTaETCA YCTAHOB/IEHHbIM B AaTy Hayana KyrnoHHOro nepuoga, 6nuxalwero K gate
YCTQHOB/NIEHWNSI CTaBKWU (KYMOHHOIO MepuoAa, Ha KOTOPbI CTaBKa yCTaHOBNeHa, unun 6onee
paHHero KyrnoHHOro rnepvoaa, A0 Havasa KOTOpOoro CTaBKa yCTaHOBJIEHA);

* 0 BeJIMYMHE MOorallaeMolii YacTuM OCHOBHOro gosnra (Ans ueHHblXx 6ymar, no KOTOpbIM
NnpefyCMOTPEHO YaCTMYHOE MoraweHne OCHOBHOMO A0/Ira, HO CyMMbl MorallaeMbixX YacTein
OCHOBHOIro AoJfira He onpeaeneHbl Ha BeCb OXWMAAEMbIX CpoK obpalleHusl) — HOoBble
BE€MYMHbI OCHOBHOIO A0JIra CUYMTAOTCSH YCTAHOBIEHHbIMW B ATy OKOHYaHMSA KYMOHHOMO
nepuvoga, MNoO WCTEYEHUM KOTOPOro MNpOU3BOAUTCS COOTBETCTBYHOLWAs BbiNjata paHee
HEN3BECTHO CYMMbI2®,

[Ons [onroBbiX UEHHbIX 6yMar, MNo KOTOPbIM MpeayCMOTPEHO YacTUYHOE MoralieHue
OCHOBHOIO A0/iIra, HO BEJIMYMHbI MOralaemMoro OCHOBHOMO AOJira He onpefesneHbl Ha BeCb CPOK
obpallleHnst, CyMMbl ByAyLLIMX AEHEXHbIX MOTOKOB PacCYMUTbIBAIOTCS UCXOAA U3 OCTaTKa OCHOBHOMO
[loNira Ha AaTy pacyeTa, onpeaenéHHoro C YYeToM BCEX paHee YCTaHOB/IEHHbIX CYMM MoralleHus.

1.2.2. BennunHa MHAEKCMPYEMOro HOMMHanNa.

Onsa paonroBbiX LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWHANIOM, e€CNM B pacyeT BenuunHbI
HOMWHaNa BKJ/OYEHblI MEpPeMeHHble, 3HadeHMe KOTOpbIX HE 3aBUCUT OT PpelleHUs 3MUTEHTa,
HOMWUHa/lbHaaA CTOMMOCTb pPaACCHUTbIBAETCA Ha AaTy KaXAaoro AeHEeXHOro noToKa wmucxoaa w3
HOMUHA/IbHOM CTOMMOCTU Ha AaTty onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTHU, CpOKa A0 AaThl
AEHEXHOro noTtoka M MNpPOrHO3HOro 3Ha4eHusd I/IHCI)J'IFILI,VIVI Ana COOTBETCTBYHOLWEro nepumoaa no
dopmyne (3):

Dp—Dp_
HOMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WMH,_, x (1 + [IPOTHO3 WIIL,,_,) 365 2), (3)
loe:
HOMMUHAJI UH,, - UCKOMOE 3Ha4yeHMe HOMMHaNa Ha AaTy Kaxaoro AeHEeXHOro
noToka;
HOMMUHAJ UH,,_, - BEIMYMHA HOMUWHana, paccynmTaHHas Ha narty

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl
pacyeTa cnpaBe,anBoﬁ CTOUMOCTHU,

HOMUWHAJ UH, - B€n4MHa HOMUHANIa Ha AaTy onpeaeneHud CI'IpaBe,CI,}'IVIBOﬁ
CTOUMOCTH,

25C yyeTOM [aHHOro YCMoBUS O AATe Hauyana MpUMEHEHWs paHee HEW3BECTHbIX BeNW4YUH (CTaBKU KyroHa,

CYMMbl MOrallaeMoro OCHOBHOrO [0/ira, 3@ WCK/IIOYEHUEM O06auraumii ¢ UHAEKCUPYEMbIM HOMWUHAOM)

BbIMOJIHAETCS PacUY€T MHbIX NoKasaTenei, NpeayCcCMOTPEHHbIX HacToswen MeToanKon.

26 Mpu 3TOM MepecyeTy MoANeXxaT B T.Y. BCe [AEHEeXHble MOTOKM, CreaylolMe 3a [AaToN OKOHYaHWS

COOTBETCTBYHOLLErrO KYNOHHOIro nepmoaa, no OKOHYaHUM KOTOPOro NPOU3BOAMUTCS BbiNsiaTa OCHOBHOMO AoJra.
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[TPOI'HO3 UIIL,,_, - MPOrHO3HOEe 3HauyeHue MHAAUMKM, onpeneneHHoe Ha AaTy
NpeALlecTBYOLWEro AeHexHoro notoka (n-1).
1.2.3. BennumHa nepeMeHHON CTaBKM KyrnoHa.

Onsa ponroBbiX LEeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He ornpeaesieHbl Ha BecCb
0XMAaeMblil CPOK obpalleHns, CyMMbl OyAylWMX AeHEeXHbIX MOTOKOB, ANS KOTOPbIX CTaBKa He
onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa, pacCyMTbiBalOTCS:

* AN UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/OYEHbl NMEpPeMeHHble, 3Ha4yeHue

KOTOPbIX He 3aBUCAT OT peLleHUs 3MUTEHTAa, - UCXO0As CTaBKW, OnpefaeneHHOM C y4eToM

MPOrHO3HbIX 3HAYEHWI TaKMX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMNOJHAETCSA MO

dopmMyne, onpeaeneHHoOn ycnoBmnsMm Bbinycka),

* AN NpPOYMX UeEeHHbIXx bymar - uMcxoas M3 CTaBKW, 3aAaHHOW ans Hambornee mno3gHero

KYMOHHOro nepuoaa.

PacueT cTaBOK BbIMOJHAETCS OTAENbHO ANS KaXA0ro KyrnoHHOro nepmoaa.

Ecnn B KayecTBe MepeMeHHOro mnapaMeTpa pAJs pacyeTa CTaBKM KyMOHa YC/IOBUSMMU
BbIMyCKa WHCTPYMEHTaA MNpeAyCcMOTpPeHa <«CTaBka MWHMASUMM» U KHAs <«CTaBKa [AEHEXHOro
pblHKa»?’, 3HauyeHMEe CTaBKM COOTBETCTBYIOLIEro KyMnoHa paccynTbiBaeTca Mo dopmMyne,
npeaycMOTPeHHOM YCIOBUSIMU  BbiyCKa WCXO0AS W3  MNPOrHO3HOrO 3HaydyeHus UHbNauUm,
COOTBETCTBYHLLEr0 KYNOHHOMY Mepuoay, M MNPOrHO3HOr0 3Ha4YeHUss MHOWM CTaBKW [AEHEXHOro
pPblHK@ COOTBETCTBYHOLWEN CPOYHOCTM (NyTeM BblbOpa MaKCMManbHOrO U3  3HAUYEHUN,
pacCYUTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX MNapaMeTpoB).

Mpn pacuyeTe cnpaBeasiMBOM CTOMMOCTM OCYLLECTBASETCS NepecMoTp OyayLlumnx AEeHEXHbIX
MOTOKOB NpWU Hanuunm o6bHOBNEHHOW MH(OPMaLMKN O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayvyeHune
CTaBKM KyMOHa nNpUMEeHsIeTCs C pAaTtbl Hayana COOTBETCTBYHOLWEro KyMnoHHOro nepuoaa,
6nuxanwero K AaTte yCTaHOBTIEHUA CTaBKU (HO HE No3gHee AaTbl Ha4Yasa KYnoHHOro nepmnoaa, Ha
KOTOPbIA CTaBKa YCTaHOBJ/IEHA, Wnn 6osiee paHHeEro KymnoHHOro nepuoa, A0 Hayana KoToporo
CTaBKa yCTaHOBJIEHa).

1.2.4. TIporHo3Hble 3Ha4YeHUsa nHbNaLUn

AN NporHo3HbiX 3HavYeHun nHdpnaumm (MPOTHO3 UML) Mcnonb3yoTcs 3HaYeHUs:

"«BMeHeHHO» nHbnaumu (ganee takxe — BUML, INF);

*3KCMNEPTHbIA NPOrHO3 0 6yAywmnxX 3Ha4YeHNAX MHONALUMN - B Clydae OTCYTCTBUS 3HaYeHus

«BMEHEeHHOM» wuHbAauMn ana cooTBeTcTByOWMX nepuonoB (EIU, KOHceHCyc nporHos

aHanutnkos Bloomberg, M3P unu apyrue A0CTyMnHbIE MPOrHO3bI).

Ona Bcex nepuogoB, AaTa Hayana KOTopbiX He npesbiwaet 2023 rog (rog noraweHus
Bbinycka O®3 52001RMFS), B kayectBe nNporHo3a MWHOASAUMM WNCNOSb3YyeTCs 3HadeHue
«BMeHeHHOM» nHbnaumn ana sbinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (4) kak
pa3Huua mexay Craskor KB B TO4uke, COOTBETCTBYIOLEN CPOKY AO noraweHus Bbinycka O3
52001RMFS, n cpenHeB3BELWIEHHOM AOXOAHOCTbIO K MOralleHuio 3TOro Xe BbiNycKa:

INFg3023 = KB/l52001 = YTMs2001, (4)

27 Hanpumep, MAX (MHbIALMSA; KNoYeBasl CTaBKa)
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Onsa Bcex nepuvoaoB, HauyMHalWMXCa B npoMexyTke ¢ 2024r. go 2028r. (Bknto4dasn), B
KauyecTBe NporHo3a WMHMASAUMM UCMOoNb3YETCA 3HaYeHMe, paccymTaHHoe no gopmyne (5), ncxoas
M3 3HAYEHUN «BMEHEHHOI» MHpnAaunm BbinyckoB O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPYTI

pe:

t52002~t52001 | (1 + INF<5(,5/100)¢52002

(1 4+ INF<9,3/100)ts52001 —11],4]%100, (5)

INF<3028 = KB52002 — YTMs52002, (6)

1NF52023

INFSZOZB

52001/ t52002

KBASZOOII KBASZOOZ

YTMSZOOlI YTMSZOOZ

lTpumeyaHune:

- 3Ha4YyeHMe <«BMEHEHHOI» WHdNAuMM ana sbinycka Od3
52001RMFS, paccumtaHHoe no cdopmyne (4) C TOYHOCTbIO
A0 2 3HAKOB NOCNe 3andaTtor - pe3yabTaT pacyera no
dopmyne (4) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

- 3HA4YeHMe <«BMEHEHHOW» WHdNAUMM ana Bbinycka OdP3
52002RMFS, paccumntaHHoe no ¢opmyne (6) C TOYHOCTbIO
00 2 3HAKOB NoOcCne 3andaATol - pe3yabTaT pacyera no
dopmyne (6) COOTBETCTBYET 3HAYEHUIO B NpPOLEHTAX;

- 3Ha4yeHMe CpeAHEeB3BeLlleHHOro cpoka A0 noralieHus
BbiNnyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe
B rogax C TOYHOCTbO A0 4-X (4eTbipex) 3HAKOB Mnocne
3ansaTon;

- 3HauyeHme CrtaBkn KB[ B TO4UYKE, COOTBETCTBYHOLLEN
cpefHeB3BELeHHOMY CpoKYy A0 MnoraleHuss BbINyCKOB
O®3 52001RMFS, 52002RMFS;

- CpeaHeB3BelleHHas  AOXOAHOCTb K  MoraweHuto
BbiNnyckoB O®3 52001RMFS, 52002RMFS Ha aaTy oueHKu,
nybnnkyemas MockoBCckon 6upiken.

Mpw BbINONHEHUN pacyeTa INF,o,4 5025 3HAYEHUS NoKasaTenein INF.,g,3, INF.y0,5, KOTOpbIE B

pe3ynbTtate uUX pacdeta no dopmynam (4), (6) ABNAOTCA 3HAYEHUAMU B MNpOLEHTaX,

NepeBoASTCS B 3HAYEHUS AONAX eAWHMUbl (NyTeM AeneHus Kaxaoro M3 Hux Ha 100 - yTo

ABHO oTpaxeHo B ¢opmyne (5)). Pesynbtat pacdeta no dopmyne (5) cooresetcTByeT

3HAUYEHUI0 B MPOLIEHTAX, OKPYI/IEHHOMY A0 2 3HAKOB Moc/e 3ansTou.

Ona Bcex nepuoaoB, HauduHaowmxcsa ¢ 2029 r., B KayecTBe NporHosa WHdnaumm
MCNONb3YETCH 3KCNEPTHbIA NPOrHo3 nHbasumn.

Ecnn cpok noraweHuss A0AroBoro UHCTpyMeHTa He npesbiwaet 2032r. U OTCYTCTBYHOT

MHblIE TMPOrHO3HblEe 3Ha4yeHWUa NepeMEeHHbIX MnapaMeTpoB, TO BJ/IMAHUE SKCMNEPTHOro nporHosa

WHPAAUMM Ha pe3ynbTaT pacyeta crnpasBeavBON CTOMMOCTM MPU3HAETCA He3HauYuTesbHbIM,
pacyeTHas uUeHa uUeHHOMW 6yMaru MoxeT 6biTb knaccumduumpoBaHa B ypoBeHb 2. B ocTanbHbIX
cny4dasax (NOMUMO MHDNALMKN UCMONBb3YIOTCA MHble HeHabntogaemble AaHHbIE UM CPOK MOralleHus
npesbiwaeT 2032r.) BAMSHWME 3KCNEPTHOro MNPOrHo3a WHMONSUUM MPU3HAETCA 3HAYUTENbHbIM,
pacyeTHas uUeHa ueHHol byMarn knaccuduumpyeTtcsa B ypoBeHb 3.
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1.2.5. lMporHo3Hble 3Ha4YeHUs NPOYNX NEepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHNUA «KOPOTKUX> CTaBOK AEHEXHOro pbiHka (AnA naaBalowmx
MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUs [AEeHEeXHbIX cpeactB Ao 1 Mecsua
BKJIIOUNTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOr0 pblHKa OTHOCATCS cheayowume nnasatowme
MpoUeHTHble CTaBKW, eClM OHW MpenyCcCMOTpPeHbl YC/A0BMSMWM  BbillyCKa OUEHWBaeMoro
WHCTpYMeHTa:

= crtaBka RUONIA

= craBka ROISfix co cpokamn 1 Hepens, 2 Hepenu, 1 Mecay

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

» crtaBka PENO, no onepauunsam LleHTpanbHoro 6aHka Poccuinckon degepaumm Ha Cpok Ao

oAHoro Mecsiua (BKJIIOUUTENBHO)

= KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®egepaunm

» craska KB Ha cpok A0 oaHOro Mecsua (BKIIOUYUTENBHO).

Ecnn B KauecTtBe nepeMeHHOro mnapaMeTpa npefycMOTpeHa nnasatowas npoueHTHas
CTaBKa CpoKOM A0 1 Mecsiua, TO NpOrHOo3Hoe 3HadyeHue Takoro napametpa (Rater) paccymTbiBaeTCs
no dopmyne (7) kKak pasHumua Mexay CraBkon KB B TO4YKe, COOTBETCTBYIOLLEN
CpenHeB3BELIEHHOMY CPOKY A0 MoralweHusl OLEHMBAeMOro MHCTPYMEHTA, U BEJIMYMHOWN «CpeaHeM
MPOLEHTHON Map>Xn HaA4 CTOMMOCTbO hOHANPOBAHUSA»:

Ratef = (KBAAO HnorameHust CpMCoF)' (7)
cpMcor = OKPYTJI(CP3HAY(M(,r), 4), (8)
(P —1000)
Meor = Fl¥mon = 00 x ¢ ©)
rpe:
KB/l10 noramenus - 3HauveHne Craskn KB B TOuKe, COOTBETCTBYHOLIENH

cpegHeB3BELWEeHHOMY CpPOKYy A0 MoraweHums oLleHMBaeMoro
WHCTPYMEHTA;

cpMcor - 3Ha4yeHue «cpedHeh MPOLEHTHON MapXW Hah CTOMMOCTbIO
doHAnpoBaHMsA», paccuMTtaHHoe no dopmyne (8) Ha paty
OUEHKW WHCTpyYMeHTa KakK cpeaHee  apudmetTnyeckoe
3Ha4YeHUN nokasaTens «MNpoOUEHTHOW MapXw Haz CTOMMOCTbIO
doHampoBaHus», paccumTaHHbix no dopmyne (9), No Kop3nHe
Bbinyckos O®3-TK;

Mcop - 3HayeHue  «MPOLEHTHOW MapXu Hag  CTOMMOCTbIO
doHampoBaHus», paccumtaHHoe no dopmyne (9) ans Bbinycka
O®3-TK, Bxoaswero B KOp3nHy Bbinyckos O®3-TK;

FIXyynon 3Ha4yeHne (PUKCUMPOBAHHOM YacTW KyrnoHa Ans Bbinycka O®3-

MK (Hanpumep,  Aang BbINycCKa 29010RMFS KYMOH
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ycTtaHasnmeaetcsa B BenmuynHe RUONIA + 1.60% wn BenuumHa
FIXyynow MPUHMMAETCH paBHOW 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbiNycKa
O®3-MK Ha gaTy pacyeTta B pybnsx;
t - CpeAHEeB3BELIEHHbIA CPOK A0 MoraweHnss KOHKPETHOro

Bbinycka O®3-TK.

lpumeyaHune:
Ha paTy yTBepXxaeHus HacToswer pegakuumm MeToamku Kop3mHa BbinyckoB O®3-MK
(nepeveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMg,r) BKIOYAET cneaylowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MNepeyveHb BbinyckoB O®3-MK, BkAOYaeMblX B pacyeTr cpMqr, nepecmatpmsaetca NO B

cneayowmnx caydasax:

" pa3sMelleHne HoBbIX BbiNnyckoB O®3-T1K;

*  yCTaHOBNEeHME paHee HeonpeaesieHHbIX CTaBOK KYMOHA Ha BeCb OXWAAeMblli CpOK
obpaweHns OO3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbllh nepeyveHb BbiNnyckoB O®3-MK, BKAOYaeMbiX B pacyeT cpMq,r, U AaTa Ha4dana ero

npuMmeHeHuns yctaHaenmeatTca MN® no cornacoBaHuto co C un He TpebylT BHECEHUS

COOTBETCTBYIOLWMX M3MEHEHMI B HacToswyl Metoamky (yTBEpXAEHWS HOBOW peaakumu

MeTtoankn).

LleHa P Bbinycka O®3-MK onpegensercd no AaHHbIM MoOCKOBCKOM 6upXn, ecnu OHa
ABMSETCA aKTUMBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHor O®3-MK, B nopsake, aHanornyHom
ycTaHoB/fieHHOMY AnropmtMoM 1 ansa pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTy pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. NO NpUYnHe
Toro, 4To MockoBckas 6upxa He aBNSeTCA B AaTy pacyeTa aKTUBHbLIM PbIHKOM AJ1S BbiNycKa), TO
Takoi Bbinyck O®P3-MK He BKAOYAETCH B pacyeT cpMe,r-

lpumedvaHune:

MNMokasaTtenb Mg,z OTpaxkaeT MNpeMuto CBbile cTouMocTn ddoHampoBaHusa (No CTaBke
AeHexHoro pbiHka - RUONIA), KOTOpykt MHBECTOpbl 3aknaabiBaloT npu mnokynke OO®3.
TakuM 06pa3oM, pbIHOYHbIE OXWAAHMSA MO CTOMMOCTM doHAMPOBAHUSA (MO MPOrHO3HOMY
3HayveHuo ctaBkn RUONIA) BO3MOXHO onpeaenunTb Kak pasHuuy mexay 3HadeHuem KB/ B
TOYKe, COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CPOKYy A0 noraweHus pgaHHon O®3 wu
rnokasartesnieM Mcyp.

Hanpumep, npu craBke 5-netHen O®3 B pasmepe 8.57% W 3Ha4yeHUs M., B pa3mepe
0.52% pblHOYHbIE OXMAAHMA NO cpefHeMy 3HadeHuto ctaBku RUONIA B TeueHume 5 net
coctasaT 8.02%.
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MporHo3Hblie 3HAaUEHUS CTaBOK [EHE)XXHOro pblHKa «cpepHel» cpodHoctu (AnA
nJaBaroWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJ/IeHUSI AEHEeXHbIX cpeactB oT 1
Mecsua A0 2 NeT BKJIUYUTENIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpefHer» CPOYHOCTU OTHOCATCH CreAaylowue nnasatowme
MpoUeHTHble CTaBKW, eClnM OHW MpenyCcCMOTpeHbl YC/N0BMSMWM  BbillyCKa OUEHWBaeMoro
WHCTpYMeHTa:

» cTtaBka ROISfix co cpokamn 2 mecsaua, 3 mecsaua, 6 MecaueB;

» cTaBka MosPrime Rate co cpokamu 2 mMecsua, 3 Mecsaua, 6 Mecsaues;

» ctaBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKIOUYMTENBHO).

Ecnn B KadecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa nJjaBatowas MnpoueHTHas
cTaBka CpokoM OT 1 Mecsiua A0 2 €T, TO NPOrHo3Hoe 3HadyeHume Takoro napameTtpa (Ratef)
paccumnTbiBaeTcsa no dopmyne (10) Kak NPOrHO3HOE 3HAYeHWEe <«KOPOTKOW» CTaBKW AEHEXHOro
pblHKA Ha aHaaM3nMpyeMoM nMepuoae, YBeNMYeHHOE Ha pasHuuy Mexay 6e3puckoson
OOXOAHOCTbIO «CpeAHEro» CpokKa U «KOpOTKON» 6e3pMCKOBOMN AOXOAHOCTbLIO:

Ratey = (KB/lyo noramenus — CPMcor) + (KB Acpounocts crasicn — KB4 ges,)s (10)
roe:

KB cpounocts crasxu - 3HayeHuMe CrtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKM [AEHEXHOro pblHka (Hanpumep, ecnum
3HayeHue CTaBKM KynoHa onpefensercas KakK 3HadeHue
6eckynoHHOM A0X0AHOCTU rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x net; ecnn K MosPrime6M - 10 KBO Ana 6
MecsiueB);

KB sens - 3HaveHue CtaBkm KB/[] B Touke, COOTBETCTBYIOLEN CPOKY B
0.0027 ropa.

lpumeyvaHune:

Mpu onpeaeneHnn 3HaveHUsA KB ounocrs crasku TOHYKA, COOTBETCTBYOWAS CPOYHOCTM

nepeMeHHOro napameTpa nnaBalwlen NpoLeHTHON CTaBKW, onpeaensiercs B

nopsake, yctTaHOB/IEHHOM M.2.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ANA naasBalowmx
NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeAocCTaB/IEHUSA fieHEXXHbIX CPEeACTB CBbillie 2 neT).

K «ANMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA caegyloline nnasarowme nNpoueHTHbIe
CTaBKW, eC/In OHU NpeayCMOTPEHbI YCI0BUAMWU BbiNyCKa OLLEHNBAEMOr0 MHCTPYMEHTa:

sctaBka KB/l Ha cpoK cBbile 2 NeT;

*JOXOAHOCTb K NorateHunto Bbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro napamMeTpa UCMosib3yeTcs rnjaBatoLwas npoueHTHasa cTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3Ha4yeHme Takoro napametpa (Rate) MNPUHMMAETCS paBHbIM
3HayeHuto CtaBkum KB B TOuUKe, COOTBETCTBYHOLLEN CPOYHOCTM TaKOW nsaBaroLlen NpOLEHTHOWN
cTaBku (HanpuMep, ecnm 3HadeHuMe CTaBKWM KyMnoHa onpeaensieTcsl Kak 3HadveHue 6eCcKynoHHOM
aoxonHocTtu rocbymar Ha cpok 5 net, To CtaBka KB/[] paccunTbiBaeTca Ass cpoka B 5 ner).
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lpumeyaHune:

Ecnn B KauvecTBe nepeMeHHOro napameTpa MCMosib3yeTcsa nsasalrowas NpoueHTHas CTaBka
3aMMCTBOBaHUS Ha pblHKe KanuTana («A/MHHas» CcTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS
MPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TONIbKO PUCK M3MEHEHMUs
KpPEeANTHOro crnpeaa) n BO3MOXHO MPUMEHEHNE NMOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB
U UX OUCKOHTUPOBAHUSA UCXOAS U3 TEKYLLUMX MPOLUEHTHbIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YeHUsi MNpPoOYUX MNepeMeHHbiX napameTpoB (NMOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpw oTCcyTCTBMKN HabntgaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NepeMeHHbIX NapaMmeTpoB
(Hanpumep, pocT BBI) mncnonb3yetcs aKCnepTHbIA NPOrHO3 0 6yAylWMX 3HAYEHUSAX NMEPEMEHHOrO
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P wnu gpyrme p[ocTynHble
MPOrHoO3bl).

1.3.0npeageneHmne ctTaBku AUCKOHTUPOBaHMUS
CraBKka AWCKOHTMPOBaHMSA 6yayliMX AEHEeXHbIX MOTOKOB onpeaensieTca ANns AO0AroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeta cnpaBeaMBoM CTOMMOCTH.

CTtaBka AMCKOHTUpPOBaHMSA NpuHUMaeTcs paBHon CtaBke KB[l B TO4YKe, COOTBETCTBYHOLLEWN
CpeAHEeB3BELEeHHOMY CpOKy A0 noraweHums / odepTbl UeHHOW 6ymaru, yBenMYeHHOW Ha
COOTBETCTBYHOLLEE 3HAYEHMe KPeaUTHOro cnpeaa:

"B pacyeTe CTaBKW AMCKOHTMPOBAHUSA MOIyT ObiTb NCNOSIb30BaHbI:

o 3KCnepTHOE 3Ha4YeHue KpeauTHOro cnpega

o MeAMaHHOe 3HayeHuMe U3 AuanasoHa KpeauTHbIX CnpenoB, onpeaefnieHHoe Ans
PENTUHIOBOW rpynnbl AO/ITOBON LEHHOW 6yMarn B cOOTBETCTBUM C [punoxeHuem B
- €C/IN He 3aZaHO 3KCMepTHOM 3Ha4yeHWe KpeauTHOro crnpefa (3a WMCKIYEHUEM
OONrOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBoih rpynne, MeanmaHHoe
3Ha4YeHMe KpeauUTHOro cnpeaa Ans KoTopbiX onpeaensieTcs B 0coboM nopsaake).

o [Ons rocygapCTBeHHbIX LEHHbIX byMmar (Tonbko AN denepanbHbIX LEHHbIX 6yMmar)
MeaMaHHoe 3HauYeHne KpeanTHOro crnpeaa npuHUMaeTcs pasBHbiM 0.

lTpumeyaHne:

Ecnun 3HadeHne KpeouTHOrO crnipefa yCraHaBAuBaeTcs ucxoas us HabnwaaemblX AaHHbIX (B
TOM 4ucne Ha OCHOBE KPeAWTHOro cripefa Mo aHanoru4yHbIM BbliMyCKaM AAHHOMO SMUTEHTA,
MeaMaHHOro 3HadeHums crnpega PEeMTUMHIOBOM  Ipynnbl, CKOPPEeKTUPOBAHHOIo  Ha
NpeMunto/ANCKOHT 3@ 0cobble yCnoBMsS Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
ueHHon 6ymarm MoxeT 6biTb knaccumduumposaHa B ypoBeHb 2. B ocTanbHbIX cnydasx
pacyeTHas ueHa ueHHon 6yMarm KnaccmuumpyeTcs B YpoBeHb 3.
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MPUNOXEHWUE N2B.
PEFJIAMEHT PACHETA KPEANUTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSILWMM periaMeHTOM KpeauTHbIM Ccrnpen paccyuTbiBaeTcss Ans
(Banee MMeHyeTCS AONTOBON MHCTPYMEHT):
*  [0ONroBOoM UeHHoW 6yMmarnm, HOMUHMPOBAHHOM B pybnsax (3a WUCKIIOYEHUEM
rocyaapCTBEHHbIX LeHHbIX 6bymar PO);
Ons uenemn pac4yeTa KpeanTHOro cnpepa OCYyLLeCTBSeTCS cnepytouwas
nocnenoBaTesIbHOCTb AENCTBUIM B OTHOLLIEHMW AO/ITOBOM LeHHON ByMmaru:
= B 33aBMCMMOCTM OT HaNMuusa UKW OTCYTCTBUS KPEAWUTHOro perTMHra y Bbinycka?® (a B
ero OTCYTCTBMM Yy 3MWUTEHTa WM nNopyuuTens) [AoJAroBon LUeHHon Oymaru,
onpenensieTcsa NpUMHaaAeXHoCTb LEeHHOM 6yMarym K OAHOM M3 YeTbipex PEenTUHIOBbIX
rpynn, NnpeaycMoOTpPeHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCMMasbHOE N MeAMnaHHOe 3HAYeHUs KpeauTHbIX CpeaoB ANs AO0JroBok
LeHHON O6yMarm npUMHUMAlOTCA paBHbIMM  COOTBETCTBYHOLIMM 3HAUYEHUSIM KpPEeAUTHbIX
CNpefoB, pacCYMTAHHbLIM A9 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHecCeHa ueHHas 6ymara
(3a uckYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosown rpynne, ANs KOTOPbIX
KpeanTHbI cnpea onpegensietca B ocobom nopsake, npegyCMOTPEHHOM HACTOSAWMM
PernameHToM).

Ona cybopanHUpOBaHHbIX AOSITOBbIX MHCTPYMEHTOB (06/mraumii KpeanTHbIX OpraHmM3auui
B C/lydae OTCYTCTBMSI pEWTMHra BbIMyCKa WM AEn0o3UMTOB) yCTaHaBNMBAETCS AOMOJSIHUTEsbHAsN
npeMns 3a CybopAMHUPOBAHHOCTb, Ha KOTOPYK YBEMYMBAKTCSA paCYETHble BEUYUHDI
MUHMMaNIbHOMO, MaKCMMaJIbHOr0 WM MeAMAHHOro 3HauYeHW KpeauTHbIX CnpegoB B Ciy4yasix,
npeaycMOTPeHHbIX HacToswmm MpunoxeHnem. MNpemus 3a cybopaAnHMPOBaAHHOCTb onpeaensercs
y4yeTOM AOCTYMHOWM PbIHOYHOW MHbOpMaumm o crnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX
BbIMYyCKOB WUIN 3MUTEHTOB.

1. PeiTUHroBble rpynnbl
Ona uenen onpeaeneHus KpeaWTHOro cnpeja BBOAATCA cCrefylowue penTUHroBble
rpynnbi:

PeiituHrosass rpynna I - HauBbICWIMA YpOBEHb KPeAUTOCMOCOOHOCTM U CTeneHb
HaAeXHOCTWU MO CpaBHEHUIO C APYrMMW 3MUTEHTaMW, BbIMyCKaMu LEeHHbIX 6ymar unu
dunHaHcoBbIMM ob6A3aTenbcTBaMn. B  yKasaHHY penTUHIOBYIO rpynny BKAKYAOTCA
[OMrOBble MHCTPYMEHTbI C peUTUHIroMm oT BBB- (no wkane S&P).

PentnHrosas rpynna II - BbiCOKMIA YypOBEHb KpeaAUTOCNOCOOHOCTM, Mpu 3TOM
NPUCYTCTBYET HEKOTOpPas YyBCTBUTENbHOCTb K BO3AENCTBUMIO HEGNAronpuATHbLIX NEpeMeH B
KOMMep4yecknx, (UHAHCOBbLIX M 3KOHOMUYECKUX YCNOBUSAX. B yKasaHHY pelTUHIOBYHO
rpynny BK/OYAIOTCS AONroBble MHCTPYMEHTbl C pe’TuHrom oT BB- go BB+ (no wkane
S&P).

28 icnonb3yeTca KpeaAUTHbIM PEUTUHT MO LKaJe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BanioTe
OCHOBHOIO gosra
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PeittTnHrosaa rpynna III - yMepeHHbli YpPOBEHb KpPeAUTOCNOCOOHOCTW, MpU 3TOM
NPUCYTCTBYET BblCOKAsl YyBCTBUTENbHOCTb K BO34AENCTBUIO HEGMaronpuaTHbIX NEpeMeH B
KOMMEepYeCcKnx, (UHAHCOBbLIX M 3KOHOMUYECKUX YCIOBUSAX. B yKasaHHYH pPENTUMHIOBYIO
rpynny BKJIIOYAKOTCS AOJIFTOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- no B+ (no wkane S&P).

PetnHrosasa rpynna IV. B ykasaHHY PENTMHIOBYH rpynny BK/OYAOTCS AO/SFOBble

NHCTPYMEHTbI:
» 6e3 pelTuHra, NPMCBOEHHOI0 PENTUHIOBLIMM areHTCTBaMn, yKasaHHbiMK B Tabnuue 1,
nnn

* C penTUHromMm Hmxe B- (no wkane S&P), NpMCBOEHHbIM PEWTUHIOBbLIM aAreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.

PeliTMHroBble rpynmnbl MOryT 6bITb MepecMOTPEHbI MPU BbIMOJIHEHUW OAHOIO U3 CNeAyLWmX
YyCII0BUIA:

"BHECEHME N3MEHEHNN B MEeTOANKY pacyeTa M coCTaB MHAEKCOB MOCKOBCKOMN 6MpPXN;

"M3MEHEeHNEe CyBepeHHoro pentnHra PO areHtcteamMmn S&P, Moody'’s, Fitch;

"MpoyMe M3MEHEHWS Ha pblHKE, MPU3HAHHble CYLWECTBEHHbIMW ANA Uenen onpepeneHus

PENTUHIOBbLIX rpynm.

MpoBepka yCcnoBuin ossa nepecMoTpa PENTUHIOBbIX rPyMnn NPOBOAUTCS €XeKBapTasibHO.

2. Mopspok onpeaneneHus NpUHaAZIeXXHOCTU A0JIFOBOro MHCTPYMEHTa K peﬁTm-erBoﬁ

rpynne
OnpegeneHne nNpPUHAANEXHOCTU [ONIFOBOr0 WHCTPYMEHTAa K PENTUHIOBOW rpynne
BbIMNOJIHAETCA Ha OCHOBAHWM [aHHbIX BeAYLWWX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C
Tabnuuen 1.
Ta6nuua 1. ConocraBsieHMe LWKaJl pEUTUHIOBbIX areHTCTB
Moody s S&P Fitch .
AKPA SkcnepT v v v PeiTHroBsa
PA exxayHapoaH exxayHapoaH eXxayHapoaH A rpynna
af wkana af wkana af wkana
Baal BBB+ BBB+
PenTUHIroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentnHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU), -
(RU) rUBBB B1 Bt Bt PeliTUHroBa
BBB-(RU) A rpynna
BB+ (RU) ruBBB-, B2 B B II1
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Moody s S&P Fitch .
AKPA kcnepT v v v PentuHrosa
PA exxayHapoaH exxayHapoaH exxayHapoaH A rpynna
as wkKana as wkKana aa wkana
ruBB+
BB(RU) ruBB B3 B- B-
L. . PenTUHroBa
Bonee HU3KNIN peNnTUHr / PEATUHI OTCYTCTBYET
A rpynna IV

Mpn Hanuuum y AOArOBOW LEHHOW 6yMaru, ee sMUTEHTa WUAW MOPYUUTENS HECKONbKUX
pPENTUHIOB, BblbUpaeTcs HauvboNblMI U3 UMELMXCSH aKTyanbHbIX KPeAUTHbIX PENTUHIOB, C
y4YeToM cneayoulero:

*  MpW  HaNM4UM pEenTUHra BbINyYCKa WCNONb3yeTCad HambonblWKni U3  aKTyasbHbIX
KpeauTHbIX PEeWTUHIOB  BbIMyCKa, MNPUCBOEHHbLIX Pa3/INYHbIMU  PEATUHIOBbIMU
areHTCcTBamu;

* B OTCYTCTBUM peuTUHra BbINyCKa, MPUCBOEHHOrO0 XOTA 6bl OAHUM pPENTUHIOBbIM
areHTCTBOM, MNpW HaIU4MM penTUHra OSMUTEHTa UueHHoW O6yMarn wmncnonb3lyeTcs
HaMbonbWnin N3 aKTyasibHbIX KPEAWTHbIX PEeNTUHIOB 3MWUTEHTa, MPUCBOEHHbIX
pa3/INYHbIMU PEUTUHIOBbLIMU areHTCTBaMu;

* B OTCYTCTBMM pEeNTUHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOr0 XOTA O6bl OAHMM
PEUTUHIOBbLIM areHTCTBOM, MpU Halnymu penuTUHra nopyuuTens ueHHon 6ymaru
NCNONb3yeTcs HaubonblWMA U3 aKTyalbHbIX KPEAWTHbIX PEWTUHIOB MNOpy4uTens,
MPUCBOEHHbIX Pa3INYHbIMU PENTUHIOBLIMU areHTCTBaMu.

3. Oco6eHHOCTM onpepesieHnss kpeautHbix cnpepoB ans I, II, III peMATHMHroBbIX
rpynn

KpeanTtHbln cnpea ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTca Ha Kaxaylw AaTy
onpeaeneHnsa crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX Fpynn MCNOAb3yeTcs
MeAMaHHOe 3HadeHue KpeauTHOro cripega 3a nocneaHue 20 ToproBbiX AgHen (<= gaThl
onpeneneHus cnpaBeasiMBoOn CTOMMOCTU).

Ons pacueta MegMaHHOro 3HadyeHusa kpeauTHoro cnpega I, II, III pelTUHroBbIX rpynn
MCNOMb3YIOTCA 3HaYEeHNA AOXOAHOCTU cneayowmx 06amrauMoHHbIX MHAEKCOB MOCKOBCKOM BUpxH,
pacKpbiBaeMbIX MO UTOraM Ka)koro TOproBoro AHs Ha cante MOCKOBCKOMN 6MpXNn:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3Ha4yeHui:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTtuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxunB 3HauyeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
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C. NHpekc kopnopaTtuBHbIX obnuraunii (> 1 roga, B- < pentuHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxunB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRB/archive/

PacueTr meanaHHoro kpeautHoro cnpega gns I, II, III peATUHroBbIX rpynn OCyLLeCTBASAETCS
B criegytowem nopsaake:
PeitTuHrosaga rpynna I

PaccuuTbiBaeTCsl KpeauTHbI cnpes Serr 3@ Kaxablii n3 20 nocneaHnX TOProBbiX AHEN:

Ser1 = (Yrucerrrees — KBAruceitress) X 100, (14)
lpe:
Spri - 3Ha4YeHUs cnpeaa, paccYnTaHHble B 6A3NCHbIX MYyHKTaX;
YRUCBITRBEB - AoxogHocTb nHaekca RUCBITRBBB, packpbitasd MOCKOBCKOM
bupxen;
KBARucBITREBB - 3Ha4yeHne Ctaskn KB/, B TOUKEe, COOTBETCTBYOLWEN AHOpaLIMK

nHaekca RUCBITRBBB packpbiTort MockoBcKkon bupikei.

PaccuntbiBaeTca MeanaHHoe 3Ha4YeHne KpeauTHOro cnpeaa Sify 3a nocnegHune 20 ToprosbiX
AHen (MeanaHa m3 nony4dYeHHoro psaa Seri).

Mpu pacyeTe MeANaHHOro 3HaYeHUs KPeAUTHOro crnpena Sgf; NPOMEXYTOUYHbIE OKPYr/ieHns
3HayeHnn Serr He npowussoaaTcs. lNonyyeHHoOe MeaMaHHOEe 3HayeHue KpeaAMTHOro crpena Spy
OKPYrNseTca no npasuiaM MaTeEMaTUYECKOro OKPYr/IeHWA A0 LUesioro 3HayeHus 6a3ucHbIX
MYHKTOB.

PeitTnHrosaga rpynna II
PaccuunTtbiBaeTCcs KpeAuTHbIM cnped Serix 3@ KaXabll 3 20 nocneaHmMX TOProBbiX AHEN:

Sern = (Yruceirres — KBZruceitres) X 100, (15)
loe:
Seri - 3Ha4YeHUs cnpega, paccynTaHHblie B 6A3NCHbIX NMYyHKTaX;
YRucBITRBB - poxogHocTb mHaekca RUCBITRBB, packpbiTas MOCKOBCKOM
bupxen;
KBARucBITREE - 3Ha4yeHne Ctaskn KB/, B TOUKe, COOTBETCTBYIOLWEN AHOpaLIMn

mHgekca RUCBITRBB packpbiTon MockoBckoi 6upxken.

PaccuntbiBaeTca MeamaHHoe 3HayeHuWe KpeauTHOro crpepa Spf; 3@ nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAy4YeHHOro psaa Serii).

Mpwn pacyeTe 3Ha4YeHUa MeaMaHHOro KpeauTHOro cnpeaa Spf; NPOMEXYTOUYHbIE OKPYTrAeHUs
3HaAYeHUN Sprir He Mpou3BoasaTcs. [MonyyeHHoe MeAMaHHOE 3HAYeHWe KpeaUTHOro cnpena Sity
OKpYrnseTcs no npaBu/laM MaTeMaTUYECKOro OKPYIrNeHWs A0 LeNnoro 3HayeHuss 6a3ncHbIX
MYHKTOB.

PeiTnHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIM cnpes Ser 3a Kaxabli n3 20 nocnefHUX TOProBbiX AHEN:
SPFIII = (YRUCBITRB - KBARUCBITRB) X 100! (16)
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pe:

Sprin - 3HaYeHusa cnpepa, paccyuTaHHble B 6a3MCHbIX NYHKTaXx;

YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
bupxen;

KB/rucBITRE - 3HayeHne CraBkun KB[ B TOUKe, COOTBETCTBYIOLLEN Alopaunm

mHaekca RUCBITRB packpbiToii MockoBCckon 6upixei.

PaccunTbiBaeTca MeAuMaHHOE 3HayeHue KpeauTHOro crnpega Sy 3a nocnegHue 20
TOProBbIX AHEN (MegmMaHa U3 NOAYYEeHHOro psaa Serii).

Mpn pacyete 3HaA4YeHUs MEeAMAHHOro KpeauTHOro cnpeda Sify NPOMEXYTOYHble
OKpYrneHus 3HadeHun Serim He npousBoadAtcs. [onydyeHHOe MeAMaHHOe 3HavyeHue KpeauTHOro
cnpeaa SPy; OKpyrnsiercs no npaBuiaM MaTeEMATUUECKOro OKPYrfieHMs A0 Lenoro 3HadeHus
6a3nCHbIX MYHKTOB.

4. 0Oco6eHHOCTM onpeaesieHna KpeauTHbIX cnpeanos ana IV peATMHrosoun rpynnbl

C y4yeTOM HanuMuuMga B JAaHHOW rpynne AOAroBblX MHCTPYMEHTOB HM3KOr0 KpeauTHOro
KayecTtBa, B T.4. npeanedonTHbIX, a TakXe AONroBblX MHCTPYMEHTOB YAOBJ/IETBOPUTENBHOMO
KpeauTHOro Kadecrtsa, HO 6e3 peTuHra, MeauMaHHbl KpeauTHbIN cnpea Sihy PacCcyMTbiBaeTCs Ha
WHAMBUAYANbHON OCHOBE AJ1 KaXXA0ro A0SIFOBOr0 MHCTPYMEHTA.

3HayeHVe MeanaHHOro KpeamMTHOro cnpeaa Ass A0AroBOro MHCTPYMEHTa, BKAKYEHHOro B IV
PENTUHIOBYIO Ipynny, pacCYUTbIBAETCA Ha KaXkAylo AaTy onpefeneHus crnpaBensimBoin CTOMMOCTH
AO/IFOBOr0 MHCTPYMEHTA B C/eayoweM nopsiake:

HEe pexe 4yeM Ha noCNefHuUM [eHb KaXaoro KsapTana ANns A0JroBOro WHCTpyYMeHTa

onpegensercsa 3HadeHme KpeauTHOro crnpega C NpUMeHeHMeM OA4HOro U3 nepevymncieHHbIX

HMXXe cnocobos (fanee — aKCNEpTHOE 3Ha4YeHue KpeanTHoro crnpeaa). O4HOBpeMeHHO Ans

AONITOBOr0 MHCTPYMeHTa onpefensieTcs Ben4YmHa OTKIOHEHUS 3KCMepTHOro 3Ha4yeHus

KpeauTHOro crnpega oT 3HauyeHuUs MeanaHHOro KpeauTHOro cripeaa, paccymtaHHoro ang II1

PENTUHIOBOM rpynnbl Ha 3Ty Xe AaTy (ASpin—iv));

MeAWaHHbIN KpeauTHbIA cripen Sph, ANS AO0Nr0BOro MHCTPYMEHTa MNpU3HaeTcs pasBHbIM (B

nopsake ybbiBaHus npuopurteTa):

*  3KCNEepTHOMY 3HayeHW KpeauTHOro crnpega, eciu OHO paccyMTaHO Ha Aaarty
onpeaeneHnsa crnpaBeasiMBoOn CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccumtaHHomy ans III penTuHrosom
rpynnbl HA AaTy onpeaeneHust cnpaBensiMBol CTOMMOCTM AO/IFrOBOrO0 MHCTPYMEHTa U
YBENIMYEHHOMY Ha BENWUUUHY ASEfq_py), PACCUMTaHHYlO Ha Havbosiee NO34HIOW AaTy
onpeaeneHns 3KCNepTHOro 3HadeHWs KpeauTHOro cnpeja Ass AAHHOro AO0ArosBoro
UHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAWTHOro cnpega, paccymTaHHomy ans III peiTuHrosok
rpynnbl HA AaTy onpeAesieHns cnpaBeasiMBoi CTOMMOCTM A0/r0OBOro MHCTPYMeHTa, A0
Tex Nop, NokKa 3KCNepTHOe 3HaYeHne KpeaMTHOro cnpeaa Ass AONroBOro MHCTPYMEHTa
He onpeaeneHo OAHMM U3 MepeynCcsieHHbIX HUXe CnocoboB.
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B uenax HacTosiwero NyHKTa B pacyeTe 3HA4YeHMS MeAMaHHOro KpeamTHoro cnpeaa ans III
PEUTUHIOBOM TFpynMnbl HE Y4YMUTbIBAETCA MNpeMuss 3a CybopaAMHMPOBAHHOCTb B Cllydae, ecnu
OOSIFTOBON MHCTPYMEHT aBnsieTcs cybopaAnHMpPOBaHHbIM.

MNpu pacyeTe 3KCNEPTHOrO 3HAYEHUS KPEeAUTHOro crpefa MaKCMMalbHO WCMOMb3YHTCS
HabntogaeMble pblHOYHbIE AaHHble. Huke npuBeaeHbl BO3MOXHble METOAbI pacyeTa 3KCMepTHOro
3HAUEHUS KpeaAUTHOro crnpeaa B nopsake ybbiBaHWS NMPUOPUTETA MO MCMOSb30BaHUKO PbIHOYHbIX
OAHHbIX:

o Ecnn y aMuTeHTa MMeroTca B obpaleHun gpyrme BbiMyCKU AOMTOBbIX LEHHbIX byMar,

MO KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M MMEKTCS AOCTYMHbIE LieHbl YPOBHA 1 nepapxum

cnpaBea/IMBON CTOMMOCTU, TO MeAWAHHOE 3HAaYeHNE KPeaAUTHOro cripeia paccymTbiBaeTcs no

dopmyne (17) kak cpeagHee 3Ha4YeHUE OTKIIOHEHUI 3PPEKTUBHON AOXOAHOCTM K MOralleHuo

(ocpepTe) Takmx BbinyckoB oT CtaBku KB/ ans cpegHeB3BELEHHOro Cpoka A0 MoraweHus

(obepThbl) COOTBETCTBYHOLWENO BbiNyCKa.

Sphy = OKPYIJI CP3HAY(YTM; — KBJ,),4) x 100, (17)
roe:

Shhy - MeAnaHHOe 3HayeHue KpeauTHOro cnpefa, pacCcyMTaHHbIE B
6a3nCHbIX MyHKTaX;

YTM; - a3 deKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe Jj-ro BbiMyCcKa AOJIFOBOM LEHHOWN
6ymaru, packpbitas MockoBcKol 6upxen;

KB4, - 3HayeHuMe CtaBkum KB B TOYKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELEeHHOMY CpOKYy A0 noraweHusa (odepTtbl) i-ro
BblMNyCKa AOArOBON LleHHOW Bymaru;

i - WAeHTUdUKATOpP BbiMNyCcKa AOArOBOWM LEHHOMW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHNBAEMOIO.

o Ecnun BbINyCKy A0ArOBOM LEHHOMW ByMarn uau 3MUTEHTY /MOpYyYUTENto 3TOro BbliNycKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM areHTCTBOM,
yKasaHHbiIM B Tabnuue 1, TO MeaMaHHOe 3HadeHne KpeauTHoro cnpeaa
paccumTbiBaeTcs no gopmyne (18) Kak cpegHee 3HadeHWe OTKIOHEHUN 3 dheKTUBHON
AOXOAHOCTM K noraweHuto (odepTte) BbIMYCKOB AONMOBbIX LEeHHbIX 6bymar ¢ Takum xe
WM 6NU3KNUM KPeaAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTUBHbLIM U
uMelTCca Habnwaaemble pblHOYHblIE LUeHbl ypoBHa 1, ot Craskm KB ans
CpeaHeB3BELEeHHOro cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLLErO BbiMycKa.
BAVM3KMM  KpeaWUTHbIM  PEeUTUHIOM MNpPU3HAEeTCS KPeaWTHbI  PEeNTUHI, KOTOpbIn
OTKNIOHSETCHA OT KPeAUTHOro penTUHIra aSMUTEHTA/BbINyCKa/MopyynTens no BbiMyCKy Ha
+/- 04HY KpeaUTHYIO CTYMNeHb.

Sy = OKPYI/I(CP3HAY(YTM; — /(541.),4) x 100, (18)
lpe:
Shhv - MeAnaHHOe 3HayeHue KpeauTHOro cnpefa, pacCcyMTaHHbIE B

6a3unCcHbIX NYHKTaXx,
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YTM; - addekTMBHaAA [OOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LEHe j-ro BbiNyCKa AOJITOBOA LEHHOM
6ymaru, packpbitas MockoBckol 6upxen;

Kb/ - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN

CpeAHEB3BELIEHHOMY CPOKY A0 noraweHuma / odepTtbl j-ro
BbIMyCKa A0/ITOBOW LleHHOW 6yMarn;

j -  ngeHTndukKaTop BbiNyCcka AO0AroBoi uUeHHoW 6ymarm,
OT/INYHOrO OT OUEHMBAeMOro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

Mpn OTCYTCTBMW peWTUHra BbiNyCKa AONroBOM UeHHOW 6ymaru, sMmuTeHTa /

nopyduTens 3TOro BbiNyCKa, MPUCBOEHHOrO MeXAYHapOAHbIM WM HauMOHasbHbIM

PEVTUHIOBbIM a@reHTCTBOM, YKasaHHbIM B Tabnuue 1, MeamaHHoe 3HadeHue

KPeANTHOro cnpega paccymTbiBaeTCs:

o KaK OTK/IOHeHne 3d@PEeKTUBHON AOXOAHOCTM K noraweHuto (odepTe) BbiNycKa
OONroBON LUeHHOW ©6ymarm aHanormyHoro KpeauTHOro KayecTBa, PbIHOK Mo
KOTOPOMY MNPM3HAETCS aKTUBHbIM M MMEKTCSA PbIHOYHbIE LieHbl YPOBHSA 1 nepapxum
cnpaseanmeon crtommoctu, ot CraBku KB ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanornMyHoe KpeamTHOe KayecTBO MOXET oOonpesensTtbCd Ha OCHOBaHMMU
NMPUCBOEHHOIo KpPeauTHOro pelTUMHra ucxoasa W3  BHYTPEHHeNW  MeToaAuKM
onpeaeneHns BeNMUnHbl KpeanTHOro pucka.

o KaK MeaumaHHoe 3HayeHue KpeauTHoOro cnpepa, paccdutaHHoro ang  III
PENTUHIOBOM rpynnbl, YBENNYEHHOE Ha BEINYNHY AFD.

BenuunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexay cpegHuM 3HauyeHueMm
yacToTbl AedonToB?® BbINMYCKOB AONIOBbIX LEHHbIX 6yMar poCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeagHuM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AONIMOBbIX LEHHbIX OyMar pPOCCUMMUCKUX 3MUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOArMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYKLWEN PENTUHIOBOM Trpynne, onpeaensieTca no

dopmyne:

ISP
AFD = CP3HA L/(Z 1_> (19)
n

rae:

ISP - KOJINYEeCTBO POCCUMNCKUX 3IMUTEHTOB BbIMYCKOB AOJIFOBbIX LIEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBUMM C Tabnuuen 1 K COOTBETCTBYHOLLEN

29 OnpepeneHne 4actoTbl AedONTOB MPOM3BOAMTCS HA OCHOBAHWM MYBAWYHBLIX AOCTYMHbIX AAHHbIX MO
pedontam, nybnmMKyembliX Ha cavTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B oTHOWeEHMM xOTA 6bl OAHOro obsasaTenbCTBa, MPeAyCMOTPEHHOro XoTd 6bl OAHUM BbIMyCKOM
[ONroBbIX LEeHHbIX 6ymar aMuTeHTa, npeanonaraeT AedonT IMUTEHTA.
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PENTUHIOBOM  rpynne, gonyctmBwux gedont xotrs 6bl  ogHoro
obs3aTenbCcTBa, NPeayCcMOTPEHHOro XoTs 6bl 0AHWM BbIMYCKOM A0JSIFOBbIX
LeHHbIX 6yMar B TeYeHMe COOTBeTCTBylLWEro nepuona (roaa)
HabnoaeHus;

IS - KOMIMYECTBO POCCUMCKMUX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX ByMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuer 1 K COOTBETCTBYlOLWEN
PENTUHIOBOM rpynne;

n - NopsiAKOBbIN HoOMep nepuoga (roga) HabnwaeHus, NpuHagnexawmn
MHoOXecTBY N;
N - KO/IMYEeCTBO NepnoaoB HabnwaeHus, ner.

PesynbTaT pacyeTta FD okpyrnserca no npaBuiaM MaTteMaTUMUYeCKOro oKpyrieHusa o
Lenoro 3Ha4yeHmsl.

5. MNMopsapok onpepeneHva Avana3soHa KpeauTHbIX cnpeaos Ans pEﬁTMHrOBbIX rpynn

Boibop amanasoHa AManasoHOB KpeAUTHbIX crnpenoB Ansd penTtuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CneayrLlemMm:

MeaMaHHoe  3HadeHue KpeamTHOro cnpega onpeaensercs B nopsiake,
npeaycMOTPEHHOM HacTosaWwnMM PernameHToM;

HUXHAS rpaHuua ans [-on penTMHroBoM rpynnbl NMpUHMMAaeTcs paBHoW 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE CpeaHen
AOXOAHOCTU rocyAapCcTBeHHbIX bymar;

HMWXHAS rpaHmua ang  II-oM  penTMHroBOWM rpynnbl  yCTaHaBNMBAETCA pPaBHOM
MEeANaHHOMY 3HauyeHuio I-OM pernTUHroBOW rpynmnbl, TaK KakK AOXOAHOCTb obnuraumi
II-oli peNTUHIOBOW rpynnbl HE AO/XHA O6bITb HMXE CpeaHEe A0XO0AHOCTM obnurauymi I-
O PENTUHIOBOM IFpynnbl;

HMWXHAS rpaHuda  ana  III-e pernTMHroBOW rpynnbl  YCTaHaBAMBaEeTCs pPaBHOM
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumi
III-eh peNTUHIOBOM rpynnbl He AO/KHA 6bITb HUMXE cpefHel AOXOAHOCTM obnuraumi
II-oli pelTUHIroBOW rpynn.l;

BEPXHAS rpaHMUa@ PENTUHIOBOM rpynnbl yCTaHaB/IMBaAeTCs TakmMm o06pa3oM, 4yTob6bl
AnanasoH MeXay HWXHEN rpaHuuern nm MeamaHon Obll paBeH AnanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

Pacuet gmanasoHa KpeauTHbIX cnpenoB (MWHMMaNbHOIMO 3HAYEHWUS KPEeAWTHOro cnpega -
Min(a), MakcMManbHOro 3HauyeHus KpeauTHOro cnpega - Max (B)) sbinonHsetrca ana I, II, III
PENTUHIOBOM Fpynnbl MCXOAS W3 3HAYEHUN MeAMaHHbIX KpPeAWTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM rPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemumn 3a cybopaMHMPOBAHHOCTb
(ecn NpMMEHNMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeaUTHbIX CNpeaoB npueseaeHbl B Tabnuue 2.
PacueT AnanasoHa KpeauTHbIX cnpenos Ans IV pedTUHroBowr rpynnbl HE BbINOMHSAETCS.
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Ta6nuua 2. lvana3soH KpeaUTHbIX CpefoB PEATUHIOBbIX rpynn.

[JnanasoH KpeauTHbIX cNnpeaoB
Min (a) MeanaHa Max (B)
PeliTuHrosas rpynna I

0 + npemus Sptp + Npemuns 2 X Sph + npemuns

PelitTuHrosas rpynna II

Spti + npemus Sptip + Npemus (2 X Spty — Spt) + npemus

PelituHrosas rpynna III

Spti + Npemus Sptin + npemus (2 X Sptip — Sph) + npemus
lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «NpeMmsi» MPUHMMAETCsl PaBHbIM 3HAYEHUIO NPEMUM 3a
CybopAVMHUPOBAHHOCTL ANst  CyOOpAMHUPOBAHHbLIX AEMO3UTOB W CybOpAUMHMPOBAHHbIX
obnuraunn KpeauTHbIX OpraHu3auun B ciiy4yae OTCYTCTBUS pENTUHra BbiMycka, n paBHbiM 0
B OCTaJIbHbIX C/ly4dasX.
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NMPUJTOXEHWNE 23. OCOBbIE METOAbl OLUEHKWN, NTPUMEHAEMBLIE B
NEPNOA KPU3NCHOW CUTYALUN HA DUHAHCOBOM PbIHKE

HacToswure noaxoabl U YTOYHEHUS K MeToAaM OLEHKM akKTMBOB M 06s53aTenbCTB
ABNAIOTCA o06s3aTefibHbIM  AOMOSIHEHMEM K CTaHAApTHbIM MeToAaM, YKa3aHHbIM B
HacTtosawwux [pasunax onpeaeneHna CHA TINO n nNpuMeHAOTCS B nepuo C Aathl
BK/KOUEHMA HacToswero npunoxeHus B [MpaBuna onpeaeneHnsa CYA TMN® po ero

NCKN4YeHns (MOSIHOCTbIO MK B YacTu).

1. MpuMmeHeHne peMTUHIOB MEeXAYHAaPOAHbIX PEMTUHIOBbIX areHTCTB.

1.1. CHumxeHme (0OT3bIB) PpeENTUHra KpeauTocrnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMW pernTUHroBbIMM areHTcTBamMm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBblE areHTCTBa) POCCUMNCKUM
KpeauTHbIM OpraHmM3auusM, MHbIM POCCUICKMM OpraHmM3auunsaMm, a Takxke ux crneumanbHbiM
topuandeckuMm nuuam (SPV) v goyepHMM KOMMNAHUSAM M3 MHOCTPAHHbIX HPUCANKLURA,
Poccuinckon ®depepaummn, cybbektam Poccunckon depgepaunn, MyHULMNANbHbIM
obpazoBaHuam nocne 01 despana 2022 roga, He ABNSETCA NMPU3HAKoM obecueHeHus
AN POCCUNCKMX KOHTPAreHToB.

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

HanuumMe y pOCCUMNCKOro KOHTpareHTa pemTUHra MHOCTPAHHOrO0 pPenuTUHIoBOro
areHTCTBa He NMPMHUMAETCs B pacyeT M pacCMaTPMBAETCS KakK OTCYTCTBME penTuHra. ansa
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrowme noaxoabl:

Ncnonb3oBaHMe  akTyanbHbIX 3HadeHMn PD  MHOCTpPAHHOrO  PEeUTUHIOBOro
areHTcTBa Moody’s u4epe3 COMNOCTaB/IEHWE PEUTUHIOB POCCUMCKUX PEUTUHIOBbLIX
areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHoro U3 poCCUMNCKUX PEUTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHune PD oT areHtctBa Moody’s uepe3 conocTtaBfieHue
PENTUHIOB B COOTBETCTBUWU C [IpusioxeHnem 6. Npn 3TOM B C/lydae Hanmumst HECKONbKNX
PENTUHIOB, MNPUCBOEHHbIX PpPa3HbIMM  POCCUUCKUMWU  PEUTUHIOBbIMW  areHTCTBaMu,
BblbMpaeTcss HaMMEHbLUNA PEeNTUHI W3 aKTyallbHbIX M COOTHOCUTCA C PENTUHIOM

areHtcrtea Moody’s. B cnyyae Heo6XoaAMMOCTM NpoBeCTU conocTtasnieHne pentnHros OO0
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«HKP» n OO0 «HPA» c penTMHIroM areHTcTBa Moody’s conocrtaBneHme OCyLlecTBNSeTCs
yepes peuntnHrm AO «Dkcnept PA» ¢ wucnonb3oBaHveM Tabnnubl COMOCTaB/IEHUS
PENTUHIOBbIX LUKaN POCCUUCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHOM B
NHdopMaUMOHHOM coobueHmn BaHka Poccun ot 30.12.2021 <«WHdopmaumsa o
COMOCTaB/IEHNN PENTUHIOBLIX LKA POCCUNCKNX KPeAUTHbIX PENTUHIOBbIX areHTCTB».

3HayeHne PD onpenensieTcs Ha OCHOBAHWM aKTyasibHbIX MY6AMYHbBIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHIoBOro areHTcrea Moody's, nybnmkyeMoro Ha
canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy MWCCNeAoBaHMIO KOPropaTUBHbIX
aAedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaertcsa 3HauyeHue PD
Ans cpoka 1 roa.

ONs  KpynHbIX KOHTPAreHTOB, HEe OTHOCSAWMXCA K nNpeanpusatMsaM  Manoro u
cpeagHero 6usHeca (Bblpyyka 4 mnpa py6. u 6onee B rog), B cnydae OTCYTCTBUSA
penTUHra OAHOr0 U3 POCCUNCKUX PEUTUHIOBbIX areHTCTB MNpPUMEHSEeTCS CcpeaHas
BeposaATHOCTb Aedonta ansa Speculative Grade ot areHTctBa Moody’s Ha oCHOBaHWUM
aKTyasibHOro OoT4yeTa Mo exerogHoMy UccnefoBaHMIO KoprnopaTtueHbix gedontos (Annual
default study) ¢ npMeHeHMEM COOTBETCTBUSA YPOBHEN penTuHroB (Tabnnua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
Bbibupaetca 3HadeHue PD ansa cpoka 1 roga.

1.3. OnpegeneHve 3HadeHna LGD BO3MOXHO MO aKTyaslbHOMY OTYeTy
WHOCTPAHHOIo PEeNTUHIOBOro areHTctBa Moody’s 4epe3 conocTtaBneHue penTUHIOB
POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHWUM aKTyanbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAaHHbIX U3 OT4YeTa PEUTUHroBoro areHTcTtBa Moody’'s No exerogHoOMy ucCneaoBaHUIO
KopnopaTtmeBHbiX Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» c¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTAB/IEHHOINO0 PEeNTUHIa KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX onpeaenseTcsa recovery rate3°,

B cnyyae HanuMumsa y KOHTpareHta pemTuHra ogHoro u3 poCCUMUCKUX PENTUHIOBbIX

dreHTCTB 4epe3 cCconocrtaByleHnNeE pel‘/‘ITI/IHFOB B COOTBETCTBUUN C anﬂO)KeHMeM 6

30 Ecnu B ny6iuKyeMbix MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NpOLLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbirlaTaM, NPUBOAUMBI areHTCTBaMun A4
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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onpenensieTcs penTUHr peuTUHroBoro areHtcrea Moody’s. Mpu 3TOM B ciyvyae Hannyums
HECKONIbKMX  PEUTUHIOB, TMPUCBOEHHbIX pPa3HbIMM  POCCUNCKUMU  PEUTUHIOBbIMU
areHTcTtBaMn, BblbMpaeTcs HaWMMEHbLUMA PEenTUHI M3 aKTyallbHblIX W COOTHOCUTCHA C
perlTUHromMm areHtcTBa Moody’s. B cnyyae Heob6xoAMMOCTM MNpPOBECTU COMNOCTaBneHne
pentnHroB OO0 «HKP» n OO0 «HPA» c pelTMHIroM areHTcTBa Moody’s conoctaBseHne
ocyuwiectensieTca 4epe3 pentnHrm AO «3kcnept PA» ¢ wucnonb3oBaHueMm Tabnuubl
COMOCTaB/IEHNS PENTUHIOBLIX LUKaN POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHo B WHdopMauMoHHOM coobuweHun BaHka Poccun ot 30.12.2021
«NHpopMaumns o0 CONOCTaBNEHUN PEUTUHIOBbLIX LWKAJA  POCCUUCKUX  KpeaUTHbIX
PEMTUHIOBbIX  areHTCTB». Hanuume y KOHTpareHTa penTUHra MHOCTPaHHOro
PENTUHIOBOro areHTCTBa He NMPUHUMAETCS B pacyeT M pacCMaTpMBAETCHA KaK OTCyTCTBME
penTuHra.

ONs KpynHbIX KOHTPAreHTOB, He OTHOCALWMXCA K MpeanpusaTusM Masoro u
cpegHero 6usHeca (Bblpydka 4 mnpa pyb6. m 6onee B roa), B cilyyae OTCYTCTBUSA
pPENTUHra OAHOM0 M3 POCCUNUCKUX PENTUHIOBbIX areHTCTB MNPUMEHSETCA 3HadeHue
recovery rate gnsa Speculative Grade.

1.4. Mopsagok onpenenerHnsa 3HadyeHnn PD n LGD ansg MHOCTpPaHHbIX KOHTpareHToB

HE MEHAETCH.

2. AecdonT uam NpocpoykKa Nno BaslOTHbIM obsa3aTenbcTBaM.

2.1. [lna KOHTpareHTa MOXeT He cuuTaTbcsa cobbiTnem aedonta nnm obecueHeHums
HeucrnonHeHne o6a3aTeNnbCTB B BaJOTE, OT/IMUHOW OT POCCUNCKOro pybns, ecnn uMerTcs
OCHOBaHWSA nonaratb, 4To AedonT npousowen wu3-3a cobbiTUN, He CBSA3AHHbIX C
AesATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHUSA CaHKUWN, 3arnpeTta/HeBO3MOXHOCTU
PaCY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HeuncnonHeHHble 06513aTeNnbCTBa KOHTPAreHToB, B TOM YMC/Ie MO BbiNjaTe KYNoHOB U
AVBUAEHO0B B WMHOCTPAHHOW BaslloTe, CUYMTAKOTCA HaxoAaswmmucsa B aedonte B cry4yae, ecnum
Takoe HeucrnosiHeHMe BO3HUKIO B pe3ynbTate AenctBuii  (6e34eicTBMSA)  MHOCTPaHHbIX
AEeno3MTapHO-KIIMPUHIOBbLIX KOMMaHUi (B T. Y. MEXAYHapOAHbIX PAaCYETHO-KIIMPUHIOBbIX LLEHTPOB
«EBpoknup bBaHk», r. Bbptoccenb, n «KnupctpuMm BaHkuHr», r. JllokceMbypr), WHOCTPaHHbIX
6aHKOB WMAU MHbIX CAHKLUWOHHbLIX AEUCTBUA MHOCTPaHHbIX rocyAapcTB u (MNW) perynupyowmx
opraHoB. [edonT n obecueHeHWe B OTHOLIEHMW CAMOro KOHTpareHTa/3MUTEHTa, B TOM u4ucie
nepekpécTHbiii 4edOonT No ero MHbIM 0683aTeNnbCTBaM, HE BO3HMKaAIOT.

114



2.3. 0O6sgzatenbctBa Mo UeHHbIM 6OyMaram B MHOCTPaAHHOW BasnkTe OLEHMBAKOTCS
cneaywowum obpasom:

2.3.1. ObszaTenbCcTBa, B TOM 4uKC/ie MO BbiMJjaTe KynoHOB M AMBUAEHAOB, B OTHOLUEHUU
LeHHbIX 6yMar, XpaHeHuMe KOTOpbIX OCYLUeCTBASeTCs Ha C4YéTe HOMWHANbLHOrO AepXXaHus
crneunanmnsupoBaHHoro genosmtapus, otkpbitoro B HKO AO HP[, v no KOTOpbIM BbinjaTa He
MOXeT 6bITb Mpou3BeaeHa B pybnsx B COOTBETCTBMW C AENCTBYIOLWMM 3aKOHOAaTeNbCTBOM PO, ¢
AaTbl MPU3HAHUSA B UMYLLECTBE NAaeBOr0 MHBECTUUMOHHOIo oHAa MPU3HAKTCA HaXoASAWMMUCA B
coctosaHum gedonta, LGD no 3tum obazatenbcrBamM npuHmumMmaetcs paBHbiM 100%.

2.3.2. ObszaTenbcrTBa, B TOM 4uKcC/ie MO BbiMJjaTe KynoHOB M AMBUAEHAOB, B OTHOLUEHUU
LeHHbIX 6yMar, XpaHeHuMe KOTOpbIX OCYLUeCTBASeTCs Ha CYéTe HOMWHANbLHOrO AepXXaHus
crneunanmnanpoBaHHoro genosuntapus, otkpbltoro B HKO AO HP/[], v Bbinsiata No KOTOPbIM MOXET
6bITb NponsBegeHa B pybnsx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTenbCTBOM PD, c aaThl
NnpuM3HaHUa B MMYyLLECTBE MAEBOro MHBECTUMLMOHHOIO GoHAa oueHuBalwTca B obuwem nopsake,
yctaHoBneHHoM TMCYHA TN®, npu 3ToM C AaTtbl HacTynneHmsa aedonta cornacHo MNCYA MNO LGD
no stum obsasatenbcrBaM npuHUMaeTcsa pasBHbiM 100%. B cnyyae ecnn NpsiMO UM KOCBEHHO
CcTana Habnwpgaema unum AocTynHa uHdopMauus o TOM, 4To obaszaTenbcTBa HyayT MnoraweHbl B
onpeaeneHHbl CPpoOK, B TOM uncne B pybnsax B CyMMe, 3KBUBaNEHTHON CTOMMOCTU 06a3aTenbLCTB B
WHOCTPaHHOM BanwTe, CPOK HacTynseHusa aedonta MoxeT O6blTb M3MeHeH (yBenuyeH Wam
YMEHblIEeH B COOTBETCTBUM C MONYYEHHON WHdOpMauMen), Ha OCHOBAHUU MOTUBUPOBAHHOIO
CYy>XAEHUS ynpasnsaowWwen KoMNaHnm.

2.3.3. ObsazaTenbcTBa, B TOM 4ucie Mo Bbinjate KyrnoHOB U AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLLeCTBASeTCs Ha CYéTe HOMWHANLHOrO AepXXaHus
cneunann3npoBaHHOro Aeno3mTapus, OTKPbITOrO B MHbIX Aeno3uTapusax, kpome HKO AO HPA,
oueHuBarTcs B obwem nopsgke, ycraHoneHHoM [CHYA TMU®. C pgatel, Korga npsMo Wau
KOCBEHHO cTana Habnwgaema mnm A0CTynHa WMHQOpMauusa O TOM, 4YTO obs3aTenbcTBa He 6yayT
noraweHbol B pe3yfbTaTe cobblTMA, yKasaHHbIX B M. 2.2, Taknme obs3aTenbCrBa NpU3HALOTCA
HaxoasWMMnca B COCTosHMKM adedonta u LGD no 3TMM obsizaTenbCTBaM MPUHUMAETCS pPaBHbIM
100% (peweHne odpopMsieTcss MOTUBMPOBAHHbLIM CY>XAEHMEM YMpaBAAOLWEN KOMOAHUN).

2.3.4. Ang 06593aTenbCTB B MHOCTPAHHOM BaslOTE MOXET He cuuTaTbCs cobbiTueM gedonta

WCMOJTHEHUE 3TUX 0653aTeNbCTB B MHOM BastoTe.

3. OcobeHHOCTH onpeaesieHna akKTUBHOIO pbiHKa.

Onpen,eneHlAe dKTUBHOIO PblHKa OCYLLECTBNAETCA Cc YYETOM TOrO, 4To
BO3MOXXHOCTb MCMNOJIb30BAHUA AaHHbLIX MOCAeEAHEr0O TOProBoro AH4A Ha TOProBbiX
naowaakax He NpUMEHSeTCs B Cllydae, Koraa HeToprosbli AeHb (MM OTCYTCTBME TOProB

Ha (OHAOBOM pbIHKE) CBSA3@aH C MPUOCTAHOBKOW TOProB Mo pelleHuto baHka Poccuu,
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NMPUOCTAHOBKON TOPros B Cllydae AOCTUXEHUS YCTaHOBJIEHHbIX 6GMpXehn noporoBbiX
3HAQYEHMA  WUAN  UHbIMKM  COBbITMAMM  (COrAcCHO  MOTMBMPOBAHHOMY  CYXAEHMUIO
ynpasnswLwen KoOMnaHum), CrnocobHbIMM CyLECTBEHHO TMMOBAMATbL HA W3MEHeHue
cnpaBeasiMBOM CTOMMOCTM B TaKOW HETOProBbl AeHb MO CpaBHEHWUKD C MOCAeAHUM
TOpProBbIM gHeM. B cny4yae, ecnu BO3HUKLLIME OBCTOATENbCTBA NPMBOASAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTM) onpeaeneHns crnpaBefMBOAN CTOMMOCTM aKTMBOB, YynpaBasiowas
KoMnaHug ob6si3aHa NpUOCTAaHOBUTL Bblgauy, noraweHne n ob6MeH MHBECTULMOHHbLIX Naes
NaeBoro WMHBECTUUMOHHOIo @oHAa NO MNpUYMHAM, He 3aBUCALWMM OT YyrnpasastoLwen
KoMnaHun, 6e30THOCUTENbHO TMMNa NaeBoro MHBECTULMOHHOIO (POoHAA M He3aBUCUMO OT
dakTnyeckoro nposeaeHus npoueayp NO  Bbldade, nMoraweHuvi uU  obMmeHy

WHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHMS 0693aHHOCTM NO NMPUOCTAHOBJIEHUIO.

4. OnpeaeneHne 6e3pMcKOBOM CTaBKMU.

B OTCYyTCTBMM BO3MOXHOCTM OMpefesieHUs  aKTyalibHbiX 3HadeHun KB
MocKoBCKOM 6UpXKN, B KayecTBe BpPeMeHHOM anbTepHaTuBbl 6€3pUCKOBOW CTaBKWU AN
onpeneneHnss cnpaBensiMBon CTOMMOCTM 06£a3aTesibCTB CO CPOKOM A0 MoraweHus He
bonee 6 MecsdueB MoxeT OblTb MCMOSb30BaHa CTaBKa, pacCYUTbiBaemMas METOAOoM
MHTEpnonaumn (HanpuMmep, NMMHENHOM) Ha OCHOBe CTaBOK MosPrime nu6o ROISfix Ha
[aTy onpefeneHus cnpaBeasiMBon CTOMMOCTU, ANna 06a3aTenbCTB CO CPOKOM MoralleHus
Ao 1 roga — Ha ocHoBe cTtaBok ROISfix Ha paTy onpeaeneHmnsa cnpaseasMBon CTOMMOCTH.
BoibOop CTaBkM B OTHOWEHWMM aKTMBa Ynpasngwwas KoMNaHua  odopMmasgeT
MOTUMBMPOBAHHbLIM  Cy)XAeHMeM U npegoctasnger ero B CneunanmsmpoBaHHbIN

Aerno3uTapun.
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