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ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

OTKPbITOro NaeeBoro MHBECTULUNOHHOIo poHAa PbIHOYHbIX (PUHAHCOBbLIX NHCTPYMEHTOB
«Apcarepa - ¢doHa obnuraumn KP 1.55» noa ynpasneHnem

ny6/MYHOro akLUMOHepPHOro obliecTBa «YnpaBnstowas KoMnaHMsa «Apcarepa»



TEPMWHbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIAN B HacToswmux MNpasunax.
Ynpasnswowas KOMMaHuUsi - oOpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasJieHUIo WHBECTULMOHHbLIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwaa KoOMNaHua AEeNCTBYeT Ha OCHOBAHMU  MpaBua  AOBEPUTENLHOMO
ynpasneHusa NMANO.

MHBECTULMOHHbBIXW NauW - MMeHHas UeHHas OyMara, yaocToBepstowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MUD, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHUEe [EeHEeXHOW KOMMeHcauMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMmble Ynpasnstowen KOMMaHWenW B CTaHAaApTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, u U3MEeHEHNSA U OOMOJSIHEHUS B HUX MOANEXaT perucrpaumm baHkom
Poccun.

CronMocTb 4YmncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAJSEXALNX UCNOTHEHUIO 3@ CYeT

yKasaHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.

Mpasuna onpepenedHusa CHA - nokanbHbIM akT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBaKOLWMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosoit CHA MU®, onpeaeneHns pacyeTHOM CTOMMOCTM MHBECTUMUMOHHbLIX NaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM  UMyLWeCcTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX Naes, onpeaesniaeTcsa C y4eTOM alifOpUTMOB OLEHKW, MPeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHYA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbiM cTaHAapToM duHaHcoBon oT4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccurckon depepaummn oT
28 pekabpsa 2015 roga N? 217H «O BBeaeHMn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopumn Poccuinckon depepaumm m O NPU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOPbIX MNpUKa3oB (OTAEbHbIX MOMIOXKEHUN MNpuUKa3oB) MuHUCTEpCTBa (HUHAHCOB
Poccuinckon depgepaunm» ¢ ydetoMm 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 LeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnouax (TO eCTb UeHa BbiX04a), HEe3aBMCUMMO OT TOro, SIBASETCS SN Takasd ueHa
HenocpeACTBEHHO HabnwaaeMom WM pacCcuyMTbiBaeTcsd C MCNOAb30BaHWEM ApYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm poctynHaas 6upxeBas mowaaka - Toproeas njaowanka
POCCUINCKOM 1 (MNN) MHOCTPAHHOW BupXxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHuM eCTb AOCTYyMN, KakK HanpsMyk, Tak U 4epes
(PUHAHCOBbLIX NOCPEeAHWKOB. YKasaHHble OupxesBble NAOWAAKM MNpUBEAEHbI B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Onepaumu C akKTMBOM un 0653aTeNbCTBOM
NpoBOASATCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, No3BoAAOWEM NoayyaTb

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

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ans

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeauTHbI PUCK - PUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCNeaAcTBME
HENCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, BKAKYaa HeonnaTy

KOHTpAareHToMm OCHOBHOIO AoJra n/vinu NMPoOUEHTOB, NMPUYUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3ynbTate WU3IMEHEHUA OLIEHKU erLI,VITOCI'IOCO6HOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro sinua UCMONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTWU, (GUHAHCOBOM  YCTOMUYUBOCTW),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YpPOBHM LieH Npu onpeaeneHnmn crnpasesinBom CTOMMOCTU ONPeaensitoTCsa B COOTBETCTBUMU
¢ MexayHapoaHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHucrtepcrTea pmHaHcoB Poccumckon ®egepaumm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicCHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOJIOXEHUN npukKasoB) MuHuUcTepcTBa GuHaHCOB Poccuimnckon

depepaunn".

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble gaHHble YPOBHSA 2 - ucxXodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6)'||-0£l,aeMbIMVI, npsaMo nam KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMmble UCXOAHblE AaHHble B OTHOLIEHUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepauyMoHHas pebutTopckasi 3aA0J/HKEeHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlWasas B XoA4e HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, HEe AO/IKHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/HKEHHOCTU. Takas
3a10/XKEHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KoMnaHuenm B MOSIHOM obbeme B

CPOKW, YKNaAblBalOWMECS B HOPMajbHYH PbIHOYHYK (MAXM BHYTPEHHIOK) MPaKTUKY
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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 Hacrtosawux [Mpasunax onpenenenHns CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeNn KOMMaHun.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
ncnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHMUSA KpPEeAUTHbIX PUCKOB M MNpPoYMX O6CTOATENbCTBaX, KOTOpble BAMSAKT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lNpuMeHeHne Takoro
CYyXAEeHna  AONyCTMMO B  CiAy4vasX, YCTaAHOBJIEHHbIX HacToswuMmn  lMpaBunamu

onpepeneHna CHA.
OBLWME NMOJIOXXEHUA

Hactoawwue lMpaBuna onpegeneHns CHA OTKPbLITOro NaeBoro MHBECTULMOHHOIo ¢oHAa
PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB «Apcarepa — donHa obnuraummn KP 1.55» (panee
- MN®) noa ynpasneHweMm nybnAMYHOro akumoHepHoro obuwectBa <«Ynpasnstowas
KoMnaHusa <«Apcarepa» (ganee - Ynpasnsdwowas KoMmnaHusa) paspaboTaHbl B
cooTBeTCTBUU C DepepasibHbiM 3aKOHOM "O6 nHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29
HOos6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX doHaax"), B
COOTBETCTBUU C YKazaHumeM LleHTpanbHoro baHka Poccuiickon ®epgepaunmn ot 25 aBrycra
2015 ropa N? 3758-Y (paanee - YkasaHue N° 3758-Y), U NpUHATbIMM B COOTBETCTBUMU C

HUMW HOPMATUBHbIMUN aKTaMMW.
HacTtoswwue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 01.09.2021.

N3mMeHeHnss un pgononHeHuss B HacTtoswwume T[lpaBuna onpeaeneHuns CYHA MoryT 6biTb
BHECeHbl B C/ly4asiX, YCTaHOBJIEHHbIX HOPMaTMBHbLIMW MpPaBOBbIMM akTamun. B cnyuae
Heob6x0AMMOCTN BHECEHUS U3MEHEeHUNn KU aononHeHun B lMpasuna onpegeneHuns CHA Kk
HUM npuniaraeTca MOsSCHEHME MPUYMH BHECEHUS TakuUX WU3MEHEHUA U [OMNOSHEHUN W
yKasblBaeTCs JfaTa Hayana MpUMEHEHUs W3MEHEeHWM W [AOMOSIHEHMW B HacToswue

Mpasunna onpeneneHnsa CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNSA CHA

Mopsinok packpeiTisa (NpeaocTaB/I€HNs) Bbi6bpaTtb BepHoe,
lNMpasnn onpepeneHnsi CHA nocrasue X
TMN® ans HekBanngpuuupoBaHHbIX MHBECTOPOB X

Mpaswuna onpegenenHns CHA (M3MeHeHUss n AONOIHEHUNS, BHOCMMbIE B
MpaBuna onpegeneHns CYA) noanexaT packpbITUO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MHPOPMaLMOHHO-
TeNIeKOMMYHMKaALUMOHHOM ceTn «NHTepHeT»:

- He no3aHee AHSA Hayana cpoka ¢gopmMmmpoBanHus MNMUO;

- He no3gHee nATM pabounx gHen A0 AaTbl HAaYana npuMeHeHus MpaBun
onpegeneHns CHA, ¢ BHECEHHbIMU N3MEHEHUSMU U AOMNOSIHEHUSAMMN.
Mpasuna onpepeneHns CHA (1 BCe M3MEHEHUS M AOMONHEHUS K HUM 3a
TPU NOCNEAHMX KaneHAapHbIX roAa) AOMXHblI 6biTb AOCTYMNHbI B TeYEeHue
Tpex NoCNneAHnX KaneHaapHbIX €T Ha canTe ynpasasoLlWen KOMMNaHnm.

TMN® ansa KBannpuunpoBaHHbIX 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 BHECEHHbIMU N3MEHEHUNAMN U JOMOJNHEHUSMMU.

NOPAAOK OMNPEQENIEHUA CYHA U CPEAHEFO4OBOW CYA NU®

CYA TN® onpependerca No cOCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYK 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 065a3aTeNbCTB Ha MOMeHT onpeaeneHusa CHA,
CYA MNMNO® onpepensetca (pata 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
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensetca B

nopsaake:



OonucaHne nopsigka

Bbi6bpaTth BepHoe,
nocrasus X

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

X

Ans  otkpbiToro [M®, npeaycmatpuBaroljero o0bMeH o 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 nHTtepBasibHoro NMN®:

- eXeMeCslYHO Ha nocnegHuin paboynin AeHb KaneHaapHoro mecsua Ao
KasieHAapHOro Mecsua, npejlwecTeylowero mecsauy, B KotopoMm [MNO
UCKJtoYeH n3 peectpa MNMUo;

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

Ans 3akpbitoro MN®, ecnn npasunamu AY [MN® He npegycMoTpeHa
Bblga4ya  WMHBECTULUMOHHbLIX  Naes  rpu  [AOCPOYHOM  roraLueHum
MHBECTULINOHHbIX MNaeB:

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

- Ha nocnegHuii pabouynin geHb Cpoka nMpuema 3asiBOK Ha npuobpeteHune
OOMONHUTENbHbLIX WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasunamu AOBEPUTENbHOIo ynpaBneHusa 3aKpbITOro MnNno
npeaycMoTpeH NHOM nopsaoK onpegeneHus CTOMMOCTM
MHBECTULMNOHHOIO nas Anas BblAayu AOMNOSHUTENbHbIX NaeBs).;

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

Ans 3akpbitoro MNMN®, ecnn npasunamu AY NMN® npegycmoTpeHa Bbigaya
MHBECTULMOHHbIX NaesB rpu [OCPOYHOM [10ralieHun UHBECTULMOHHbIX
rnaes:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KaneHaapHoOro Mecsua, npejwecTeylowero mecsauy, B kKotopom MUD
UCK/toYeH n3 peectpa MNO;

- Ha nocnegHuin paboumin AeHb Cpoka Npuvema 3as1BOK Ha npuobpeTteHue
MHBECTULUMOHHbLIX MaeB, BblgaBaeMblX MpPU AOCPOYHOM MOralleHumn
WHBECTULMOHHbLIX Naes;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3as1BOK Ha npuobpeTteHue
OOMONTHUTENbHBLIX  WHBECTULMOHHbLIX MnaeB (He BK/OYaeTCcs, 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/lydae 4acTUYHOro noraweHms MHBECTULUMOHHbIX naeB 6e3 3asBieHus
TpeboBaHuin BNagenbUeB MHBECTULMOHHbBIX NaeB 06 nx norawieHuu.




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

nopsapke:
OonucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasus X
- Kak OoTHoweHue cyMMbl CHA Ha Kaxabll pabounin AeHb KaneHAapHOro X

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 paboyumx gHelM B KaneH4apHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha Kaxabl pabounii AeHb KaneHa4apHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha NocregHun AeHb ee onpeaeneHus, NpeawecTBYOWMN TakoOMy AHHO)
C Havana roga (c aaTtbl 3aBepweHns (OKoH4YaHusa) cdopmmpoBaHus MNO)
Ao agatbl pacyeta CICYA Kk yncny paboumx AHen 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 TN®, B TOM uucne cpegHerogosas CHA TAN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEeHeHMeM MnpasBul MaTteMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmmm Ha aaty onpeaeneHuns CHA.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOTIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CTtouMoCTb wuMyWlecTBa, MepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [0,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMWU B COOTBETCTBMM C HUM HOPMAaTUBHLIMW aKTaMw,
TpeboBaHusaMK YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.
[aTta, No COCTOAHMUIO Ha KOTOPYIO ornpeaensercsd CTOMMOCTb MMYLLLEeCTBa, NepefaHHoro B
onnaTy MHBECTULMOHHbIX naes MU®, He MoxXeT bbITb onpeaeneHa paHee aAaTbl Nepenayn
Takoro wWMyLlecTsa B OMJaTy WHBECTULUMOHHbLIX MaeB, 3a WCK/IIOYEHUEM CJlyyaeBs
onpeneneHns CTOMMOCTU UMYyLeCTBa, NepefaHHOro B OnJaTy MHBECTULMOHHbLIX MaeB
MN®, Ha OCHOBaHMM OTYETa oueHLWKKa.

[laTa, No COCTOAHWUIO Ha KOTOPYIO onpeaensaercsa CTOMMOCTb UMYLLeCcTBa, NepefaHHoro B

onnaTty MHBECTUUMOHHbIX naeB NMN®, Ha OCHOBaHWM OTYETa OLEeHLWMKa, HE MOXEeT 6bITb



paHee Tpex MecsiueB A0 AaTbl Nepefadyn Takoro MMyuwectsa B orslaTy MHBECTULMOHHBIX
naes MNMNNo.

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OnfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOoAHMIO Ha 23:59:59 Ha paTty nepegaym umyllecTsa B onnaTy

MHBECTULUMOHHbIX naes [MNO,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HaHUS B
cootBetctBMM ¢ MCOO, BBeAeHHbLIMM B JAeUCTBME Ha Tepputopum Poccummnckon
denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (o6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbI U obg3atenbctBa [MM® oueHuBaAKOTCA NO CnpaBensiMBOM CTOMMOCTU B
cootBeTcTBMM C MCODO.

CToOMMOCTb aKTMBOB, B TOM u4uciie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpebosBaHuaMm PDepepanbHOro 3akoHa oT 29 wuons
1998 roma N? 135-®3 «0O6 oueHouyHOM JeaTenbHOCTM B Poccuinckon Odenepaummn»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoA4aTenbCTBOM Poccuinckon ®degepaumm UKW MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpeaensTbCsd Ha OCHOBAHWMM OT4YeTa OUEHLMKa, eCrin Takoun
OTYeT COCTaB/IeEH OLEHLWMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHm3aunim OLEHLMKOB He MPUMEHSNINCbL B TeYeHue ABYX SieT B KONM4ecTBe ABYX M
6onee pas Mepbl AUCUMIIIMHAPHOIO BO34ENCTBUS, NpeaycMOTpeHHble denepasbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHum3aumi OUEeHLMKOB, M CTax
OCYLLEeCTB/IEHMS OLEHOYHOMN AeSATEeNIbHOCTU KOTOPOro COCTaBASET HE MeHee Tpex NeT, a
TaK Xe MMeWwmMM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnpaBaeHWUIo

OLEHOYHON AEeATENbHOCTHU.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

B cnyuae onpeneneHnsi CTOMMOCTM aKTUBA Ha OCHOBaHMKM OTYeTa OLEHLUMKA AaTa OLEHKMN
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMUBa oOnpeaensieTcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHKkM Haunbonee
6nmn3konm K parte onpeneneHmss CTOMMOCTM akKTuMBa, COCTaBNEeHHOro ¢ cobnioaeHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbLIX aKTOB.

MeToanKkn onpeneneHns crpaBeanmBo CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTeNnbCTB
npeacrtaBfneHbl B COOTBETCTBYIOLUMX MNPUNOXEHMAX HacToswmx [lpaBun onpepeneHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtouMocTb akTMBoB W 06£a3aTenbCTB, BblpaXXeHHass B  WMHOCTPaHHOMW  BaskoTe,
npuHuUMaeTca B pacder CHA B BanioTe onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
Ay NMNo, gencreyrowmmmn Ha agaty onpegenenHms CHA, no kypcy LleHTpanbHoro BaHka
Poccuirickon degepaunmn Ha gaty onpeaeneHms nx cnpaseasmBon CTOMMOCTW.

B cnyyae ecnu LeHTpanbHbiIM BbaHkoM Poccuiickon ®epepaunm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BblpaeHa CTOMMOCTb aKTuMBOB (06s3aTenbCTB), K
Bantote onpeaeneHna CHA B cootBeTcTBuM C lMpasunamun Y MNO, aencresyowmMMm Ha
naty onpegeneHna CHYA, TO MCMNONb3YeTCA COOTHOLWEHME Mexay KYpCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CHYHA B cootBeTctBMM C [pasunamu AY TMNO,
AENCTBYIOLWMMM Ha AaTy onpeaenenna CHA, onpeaensieMoe Ha OCHOBE KypcCa 3TUX BaloT
NO OTHOWEHUI K amepukaHckomy pgonnapy (USD), yCTaHOBNEHHOrO KOMMO3WUTHbIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHON BanioTbl,

onpeneneHHon yepes amepukaHckun gonnap (USD)).
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norPAAOK PACYETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbiNaaTy BO3HArpaxaeHus ynpassslowen KOMMaHum, crneumann3npoBaHHoOMy
Aeno3vTapuvio M vuy,  OCYLWLEeCTBAKWEMY  BeAeHWe  peecTpa  BlajesNbLes
WHBECTUUMOHHbIX naesB [MN® (panee - pe3epB Ha BbINJATy BO3HArpaxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeanycMOTPEHHOIro
cooTBeTcTBYOWMM nuuam lMpasunamm Y MUD, n BrkA4YaeTcs B coctaB 0653aTenbCTB
NMN® npu onpeaeneHnn CHA.

NHble pe3epBbl He OPMUPYIOTCSA M HE BKIOYAKOTCSA B cocTaB oba3aTtenbcts MNO.
MopssiAOK NpU3HaHMSA, TMpeKpaweHns Mpu3HaHUa U onpeaeneHnss cnpasensnBown
CTOMMOCTM BO3HaArpaxaeHuim 1 pacxonoB, CBSA3aHHbIX C AOBEpPUTESIbHbIM yrnpaBfieHUEM,

yKasaH B [NpunoxeHuu 8.

norPAAOK YPEIvJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AEMNO3UTAPUEM NPU ONPEAENTEHUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npu  ceepke Cnpasku o CYA T1NOD
Cneuvanm3ampoBaHHbIn Aeno3vtapuin 1 Ynpasnaswowas komnaHus T[MANO BbISCHAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYEeHWUs NpeaenbHOro Cpoka
npenocTtaBNeHns OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnupyeTca B
MpoTokone pacxoxaeHnn pesynbTatoB cBepku CHA (aanee — MNMpoOTOKON pacxoXaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpunoXeHmeMm MpoTokona pacxoxaeHu n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTOKONa pacxoXAeHur yBeaoMNnsaeT o dakTe
pacxoxaeHus baHk Poccuu.

®akT nocneayowero yCTpaHeHUss pacxOXAEHWI MOoATBEPXAAETCSA MNyTeM 3aBepeHus

cnpaskn 0 CHA MNO® CneumannsnpoBaHHbIM Ageno3nTapmeM 6e3 orosopok.
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NMEPEPACYHET CHA

B cnyyasax BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OLHOro
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUID WCNOb30BAaHHOW B pacyeTe
cTonMmocTu aktuBa (obs3atenbcrtsa) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctaBnsieT 0,1% u 6onee koppekTHor CHA, a
TaK Xe B CNy4yassx BHE 3aBMCUMOCTM OT CTOMMOCTM Takoro akTtmBa (obs3atenbcTBa)
CneuvanmMsmpoBaHHbIN Aeno3uTapuin v Ynpasnswoowas KOMMaHWa Mpou3BOASAT nepecyeTt
CYA n pacyeTHOW CTOMMOCTM WMHBECTUUMOHHOro nas. WcnpasneHusa B ydeT MUO ansa
ocywecTteneHns nepecyeta CHYA BHOCATCA p[aTaMu, B KOTOpbIX Oblnnv  AOMNyLUEHbI
OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTU YNCTbIX akTueoB MNO®.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3atenbcrtBa) cocrasnsetr MeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsetr MeHee 0,1% koppekTHoM CHA, Ynpasnswowas
KoMnaHua u CrneunanusupoBaHHbIM Aeno3uTapui  onpenenstoT, He TMpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNO/Ib30BAHHOMN B
pacyeTe cToMMOCTM aktmBa (obsazatenbcrtea), m CHA, coctaBnawowmm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCcTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoamMmble wcnpasneHns B ydyeT [NO® B Tekywen pate (pate BbIsiB/IeHUS
OTKJIOHEHUS). YnpaBnsawowas KoMnaHma n CneunannsanpoBaHHbiM geno3mTtapuin ob6a3aHbl

NPUHATL MEpPbI ANA NpeaoTBPaLLEHUS MOBTOPEHUS BbiSIBIEHHOW CUTYaLUK.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHne

Bbi6partb
BepHoe,
nocraeus X

LleHHble 6yMaru, Mo KOTOpbIM B COOTBETCTBUM C HACTOALMMMU
MpaBunamu onpeaeneHnsa CYHA oTCyTCTBYIOT UHble Cnoco6bl OLEHKN

X

Jonn B ycCTaBHbIX KanuTaslaX POCCUNCKMX 06WecTB C OrpaHUYEHHOWN
OTBETCTBEHHOCTbIO

I'IpaBa y4yacCtuna B YCTaBHbIX KannTasaX MHOCTPAHHbIX KOMMEPYECKUX
opraHusauum

Hensuxmmoe MMyLLLECTBO

|/|MYLLI,eCTBeHHbIe npaBa n3 Aorosopos ydyacTtusa B A0J1EBOM
CTPOUTESIbCTBE

MMywiecTBeHHble nMpaBa, CBA3aHHble C BO3HMKHOBEHMEM MpaBa
COB6CTBEHHOCTM Ha 06bekT HeaBmxmMmocTn (ero 4acTb) nocne
3aBeplIEeHUs ero cTpouTenbcrBa (Co3gaHMe) W BO3HMKAWLWME U3
[OroBopa, CTOPOHOM MO KOTOPOMY SBSIETCS HOpUANYECKoe nuUo,
KOTOPOMY NpUHAANEXWUT npaBo COOBCTBEHHOCTM WM WHOE BeLLHoe
npaso, BKJIlOYas NMpaBo apeHAbl, Ha 3eMesfibHbIA Y4aCTOK, BblAEeEeHHbIN
B YCTaHOBJIEHHOM nMopsaKke Ans uenen crpouTenbcTtBa o6bekTa
HEeABUXMMOCTU, N (MNN) MMEKLWMM pa3peleHne Ha CTPOUTENbCTBO
obbeKkTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nubo
OpUANYECKOe NMLO, MHBECTUpPYIOWEE AEHEeXHble CcpeAcTBa WIN UHOoe
MMYLLECTBO B CTPOUTENbCTBO 06beKkTa HEeABMXMMOCTH

MpoekTHass OOKYMeHTauus AN CTPOUTENbCTBA WU PEKOHCTPYKUUU
obbekTa HeaABMXUMOCTU

XyA0oXXeCTBEHHble LeHHOCTH

MpocTbie Bekcens, ecnn TMNO® - BekcenegepxaTtenb (TONbKO Mpu
OTCYTCTBUM UHbIX CNOCO60B OLLEHKW)

MNpaBa apeHdbl HEABMXMMOIO UMYLLECTBA

MpocTtoe CKnlaackoe CBUAETENTbCTBO n ABOWHOE CKnagckoe
CBUAETENILCTBO

[ebutopckass 3a[lO/IKEHHOCTb, B C/lydae HaJAuuMsa NpPUM3HaAKoB
obecleHeHns U HEeBO3MOXHOCTU TMPUMEHEHUS  UHBLIX  METOAO0B
onpeaeneHns cnpaBeasiMBoi CTOMMOCTH

McknounTenbHoe npaBo Ha TOBaprIl;’I 3HakK

WckntounTenbHoe npaBo W/wnnM NpaBo aBTOPCTBA Ha uM306peTeHue,
NOJIE3HY0 MOAesb, MPOMbILW/IEHHbIN 0bpa3ey

MMyLLeCcTBEHHOE NpaBo M3 A0roBopa MHBECTULUMOHHOIO ToBapuLLLEeCcTBa
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI 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
COBOKYMHOr0  BO3HarpaxaeHus  cneuvanmsmMpoBaHHOMY  Aeno3uTapuio WU ivdy,
OCYLLEeCTBNSAIOLWEMY BeeHNe peecTpa BrajenbleB MHBECTULMOHHLIX naes MN® (panee -
pe3epB Ha BbINAATy NPOYNX BO3HArpaKaeHun).

Peseps Ha BbiNNaTy BO3HarpaXxAeHWM HAJYUCASAETCS W OoTpa)kaeTcs B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee no3gHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HUMKHOBEHWS OCHOBaAHUA A1 npekpaweHus MNMUO (BKIKOYUTENBHO) B
4acTu pe3epBa Ha BbINaaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaHWUA peanusaumm BCEro
mmyuwecrtea [MNOD.

Pe3eps Ha BbINaTy BO3HArpaxaeHWM HauyucnseTcs cornacHo npasunam Y TMNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OonucaHune nopsigka Bbi6patb BepHoe,
nocraene X
Ans oTkpbiThix [TN®/6upxeBbix MU X

-KaXkabli paboumnii geHb

Ansi nHtepBasibHbiX [MN®/3aKkpbiTbix [TND

- KaXkabl nocneaHuin paboumin aeHb KaneHgapHOro mecsua

- Ha p[aTty BO3HWKHOBEHWA OCHOBaHUA And  npekpaweHua [MNO
(BKAKOYNTENBHO)

- Ha Kaxayto aaty onpeaenexHusa CHA MNMNo

Pe3sepB Ha BbinNsaTy BO3HarpaxaeHwus yrnpasnsoWen KOMNaHWM U pe3epB Ha BbINiaTty
NpOYNX BO3HArpa>kaeHwuu, B cnyyae, ecniv pasMep Takux BO3HarpaxaeHwin onpeaensercs
ncxoaa n3 CrCHA, paccumTbiBaloTCS OTAENbHO MO KaXAOoW 4YacTu pe3epsa B CrefyroleM
nopsaake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:
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g o CIA™
] D n
roe:

Si- CYMMa HauucneHus pesepBa Ha NepBbi pa6oqm71 A€Hb OTYETHOIo roaa,

D - konuuectBo paboumnx AHel B TEKYLLEM KaNleHAApPHOM roay;

pacu
CHA™ pacueTHas (NpoMexyToudHast) BennumHa CYA Ha nepBbii pabouunii

[leHb OTYETHOro roga, B KOTOPbIN HAYUCISETCS pe3eps Si, onpeaeneHHas ¢

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

Axmuevy — Km,

CYA ™" =
1
(1+ xyKn +xnpn)
D
Axmueey, - pacyeTHass BeNMYMHA aKTMBOB, BKIO4Yas  AebuTtopckyto

3a[0/PKEHHOCTb Ha nepBbin pabounin AeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTblBaTb A0 HAUUCAEHUs BO3HarpaxaeHum W pesepBa Ha Bbinaarty
BO3HarpaxzaeHus 3a nepsbll pabounii AeHb OTYETHOro roga. B cnydae onnathl
B nepBbl paboumin AeHb OTUYETHOro roga ynpasnsiowen koMmnaHuen mns MNO
BO3HarpaxxaeHmmn, HauducieHHbIX B nepBbit paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BENNYMHbI aKTUBOB Ha MNEpBbIN
pabounn paeHb OTYETHOro roja YyBeNMYUTb CYMMY aKTMBOB Ha CyMMy

ynJa4yeHHbIX BOBHana)K,EI,eHMVI B HepBbIl;lI pa60t-|m7| A€Hb OTYETHOIO roaa.

Km, - BenuumMHa KpeauTOpPCKOW 3aA0/IKEHHOCTM 6e3 yuyeTa HauMC/IeHHbIX

BO3HarpaxzaeHun Ha nepBbli pabounin eHb OTYETHOro roaa.
X - NpOLEHTHasi CTaBKa, COOTBETCTBYHOLLAS:

Xyxn, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHum otHocutenbHo CICYA,

YCTaHOBMEHHbIV npaBunamu Y NMN® (B aonsx), AeNCTBYHOWMI Ha NepBbii pabouni

AE€Hb OTYETHOIO roaa,
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X, pn - COBOKYMHbII pasMep BO3HAarpaxaeHWi crieLmanisnpoBaHHoMy Aernosutapuio,

ayAMTOPCKON opraHusaumm, oueHwuky [MN® (Tonbko Ans WHTEepBasibHbIX W
3aKkpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnagenbleB MHBECTUUMOHHBLIX naes MU,
oTHocuTenbHo CICHA, ycTaHoBMEeHHbIN npaBuvnamu Y (B Aonsx), AeUCTBYIOWMA Ha

nepBbIit pabounii AeHb OTYETHOrO roaa;

X,- Kaxgas npoueHTHasi CTaBKa, [AEeWCTBOBaBlUas Ha nepBblid pabounin AeHb

OTYETHOro roaa.

X +X
3HaueHune (1 + WDP) He OKpyrnseTcs.

OkpyrneHue npu pacyete S, 1 CYA /" npon3BoanNTCA Ha KaXaoM AeUCTBUKM A0 2-X

3HaAKOB Moc/1e 3ansaTon.

e Ha aApyrve aHu onpegeneHus CYA (3a uckioyeHneMm nepsoro pabouero gHs
OTYETHOro roga):

d-1 N
(ch§“C”+ZCth) Z(ann) o
S- — t=1 * n=l _ S ’
i D T Z k

roe:

k - nopsiaKOBbIA HOMEp KaXAoro HauducieHuss pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero

(Tekywero) Ha4YMcneHmsa pesepsa;

S,- CyMMa KaXaoro npou3BEeAEHHOr0 B TEKYLEM OTUYETHOM oAy HauMCIeHus
pe3epBa;

S;- cyMMa ouyepenHoOro (TeKyLlero) HauMcieHNs pe3epsa B TEKYLLEM OTYETHOM roay;

D - KONMYeCTBO paboumx AHEN B TEKYLLEM KasleHAApHOM roay;
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T,- KONMYecTBO pabounmx [Heli nepuofa, OMpeAeneHHOro C Havana TekyLlero

OTYETHOrO roAa Ao (BKIoYast) AaTbl HAUNCIIEHMS pe3epsa S, ;

t - NopsAKOBbIN HOMep paboyero AHS, NpUHaANexallero nepmoay, 3a KoTopbli

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

pabouero AHs HaUMCIeHUs pe3epsa S, ;

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO Ha KOHEL, KaXxaoro paboyero AHs t,
3a uckaodeHeM aHs d. Ecim Ha pabouunii geHb t CHA He onpegeneHa, oOHa
npvHMMaeTca pasHon CYA 3a npegwectsylowmin aHo t pabounin aeHb OTYETHOro
roga.

CYAr*- pacyeTHas (rnpomexyTtouHas) senmumHa CHA Ha paty d, B KOTOpOM

HauYUCNSIETCS pe3epB S, , onpeaenieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3arnsiTol

no copmyne:
zl ykn ' n ) Z (xnpn n
i-1 d-1 ( T + T )
(Axmuevry — Km +ZSk) —(ZC‘JAt * ' 5 : )
CYUAD™ = = L ;
Zl ykn ' n ) Z (xnpn n
1+ ( T T ))
D
Axmuevi - ~ pacyeTHas  Be/MYMHA  aKTMBOB,  BKIYasa  Aebutopckyto

3a0/1KEHHOCTb Ha paty d. [ebuTopckyko 3ad0/KeHHOCTb Ha paty d
Heob6xoAMMO yuuTbIBaTb A0 HaYUC/EHUs BO3HArpaxaeHun W pesepBa Ha
BbiNNaTy BO3HarpaxaeHusa 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswowen komnanmen ns NMNNO BosHarpaxaeHum, HauyncneHHblX B Aaty d,
HeobxoAMMO Npu onpeaeneHnn pacyeTHOM BeNYMHbI aKTUBOB Ha aaty d

YBENNYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Rmd - B€JIM4UNHa er,ﬂMTOpCKOﬁ 3a40/1KeHHOCTK 6e3 Y4€Ta HaAYUCNEHHbIX

BO3HE]I'|38)KLI,€HVIV1 Ha AaTty d, BKO4Yas ocCTaToK pe3epBa Ha BblnMaaTy
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3HauyeHud

OKpYyrnsio

BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounin geHb gate
d.
i-1

S, - obulas cymma pesepBOB Ha BbINaTy BO3HArpaxKAeHUsl, HAYUCNEHHbIX C
=1

k

Hayana roga Ao gathbl d.

X - NMpoueHTHasa CTaBka, COOTBETCTBYOLLAA:

Xyxn, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KomnaHum otHocutenbHo CICYA,
yCTaHOBNEHHbIN npasunamu Y MNMNO (B gonsx), AEUCTBYIOWMIA B TedeHWe nepuoia

T;;

X, pn - COBOKYMHbIN pasMep BO3HArpaxaeHuit creuvanMsnpoBaHHOMy AEno3uTapuio,

ayaMTOPCKON opraHusaummn, oueHwuky [MN® (Tonbko A9 WHTEpBasibHbIX W
3aKkpbITbix [MN®), 6upxe (Tonbko ana 6Gupxesoro [MN®) wn vy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [N,
oTHocuTenbHO CICHA, ycTaHoBneHHbIn npasuvnamm Y MU (B gonsx), AEUCTBYOLWNNA

B TeyeHue nepuopa 7 ;

N — Kon-BO CTaBOK, AeNCTBOBABLUNX B OTYETHOMY roay;

X, - Ka)Xaas npoueHTHas CTaBKa, AEMNCTBOBaBLUAs B TeyeHue nepuoga 7 ;

T, - Konu4yectBo pabounx [HEW nepuvopa, B KOTOPOM JencTeBoBasia CTaBka X,

N
npuHaanexawee nepuogy T, rae T = ZTn '
n=1

N N

N N
. Zl (xyKnTn ) Zl (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
Zn:1;5‘.fnTn); (n7 T + = T ) (nzl T +0 T ) He

| I o
\ J

D D

TCA.
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S.

i M Cq é)u()‘-{

OKpyrneHue npu pacyete Npou3BOAUTCS Ha KaXAoOM AENCTBUM [0 2-X

3HAKOB MOC/e 3ansATon.

Pa3Mep ChOpPMMPOBAHHOINO pes3epBa Ha BbIMNJIATY BO3HArpaxxaeHWsi YMEHbLUAeTCs Ha
CYMMbl HAYWUCMIEHHOIMO B TEYEHME OTYETHOro roAa BO3HArpaXKAeHus YynpasnsaoLlen
KOMMaHWM, CrneumanmanpoBaHHOMY AEno3uTapuio U NNy, OCYLLECTB/AIOLWEMY BeAeHue

peecTpa BfagenbueB MHBECTULMOHHBbIX naes MNMNO.

MpeBbileHne pe3epBa MNpPU HaYUC/IEHUM BO3HarpaxKaeHus ynpaBnsioen KOMMaHuU,
BO3HarpaxaeHus cneuuaansmpoBaHHOMY Jeno3uTapuio U Jnuy, OCYLLecTBASWweMy
BeJeHMe peecTpa BfagenbLeB MHBECTUUMOHHLIX naes NMN®, B TedeHne KaneHZAPHOro
roga He pgonyckaetcsd. HauucneHuve BO3HarpaxaeHus Ynpabnswowen KOMMNaHuM Ha
NOC/eQHIO OTYETHYK JaTy KaJeHAApHOro roga B pa3Mepe, COOTBETCTBYHOLEM
Mpasunam AY TN®O, npn HeOOCTAaTOYHOCTUM pe3epBa AOMNYCKAeTCAa 3a CYeT MNpoynx

pacxonos MN®.

He MCNonb30BaHHbIA B TEYEHME OTYETHOrO rofa pesepB Ha BbINAATy BO3HarpaxaeHus
NOANIEXUT BOCCTAHOB/IEHMIO MO OKOHYAHWMIO OTYETHOrO roAa, HO He Mo3AHee MepBoro
pabouyero AHS ropa, CreayloLwWero 3a OTYETHbIM, M MNPU3HAETCs B COCTaBe MpoOYnX
[IOXOZ10B. YKasaHHOe BOCCTAHOB/IEHME OTpaxxaeTcs npu nepeBoM onpeaeneHun CYA B

rogy cneagyrouwmnMm 3a OTYETHLIM roaoM.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6yMar, [AOnyWeEHHbIX K TOopraMm Ha pPOCCUMCKOW WM WMHOCTpaHHoW 6upxe (3a
NCK/IIOYEHMEM 06MrauuMm BHELWHUX 06nuraumMoHHbIX 3aMoB Poccuiickoit depepauun; AOMArOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX OGyMar MeXAayHapoAHbIX (UHAHCOBbLIX
opraHmMsaunii) npusHaeTca AOCTynHas u Habnioaaemas 6upxxesas NaoWazKa B Cilyyae OAHOBPEMEHHOro cobnwaeHus

HUXENepeUYnCcneHHbIX YCOoBUI®:

e UeHHaa O6ymara pgonyweHa K TopraMm Ha pOCCUMCKOM WM  WHOCTpaHHOM 6upxe, npuBeaeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBon CToMMocTu (B cCryvae, ec/niv Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa [AaHHble nocnefHero TOProBoro AHA Ha JaHHbIX naowajgkax, npeawecTByowero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX Topros — 10 (decsATb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaNeHT No Kypcy baHka Poccum Ha paTy onpeneneHms akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

!B cnyuae, ecnu obnauraumy BHELWHWX OBAWUraLMOHHBLIX 3aiiMOB P®, [0OMAroBble LEHHble 6yMarM WMHOCTPaHHbIX [OCYAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccumnckon bupxke, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpeaensercs Ha YpoBHe 1 Tak Xe, Kak onpeaenseTcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LEeNAX HacCTtodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

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

MopsaaoK Npu3HaHUS pbiHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

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

B cnydae, ecnn Mockosckass 6upxxa He $SBASETCA aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
nJjowanka 13 4mcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonbwumn obwmin obbem caenok no
KONIMYeCTBY LeHHbIX 6yMar 3a npeabigywme 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu otcyTcTBMM UHPOpMaumm 06 obbeMe caenokK Mo KONIMYECTBY LUEHHbIX 6Gymar wmncnonb3yercs
nHdbopmauna o6 obbemMe caenok B AeHEeXHOM BblpaxeHuu. [pu paBeHCTBe obbemMa cAenok Ha
Pa3/INYHbIX TOProBbIX MMOLWAAKAX OCHOBHbLIM PbIHKOM CYMTaeTCs TOproeas nnaowajnka ¢ HanbonbLmMm
KONIMYECTBOM CAE/IOK 3a AaHHbI nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6ymar u ueHHbix 6ymar
MeXXAYyHapoAHbIX
KOMMNaHUi

NHoCTpaHHas unuM poccuinckas 6upxa w3 4Uucna aKTUBHbIX PbIHKOB, MO KOTOpPOK onpeeneH
Hanbonbwnm obwmnn obbveM caenok NO KOAMYeCTBY UeHHbIX bymar 3a npegbiaywme 30 (TpuauaTtb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM UMHGOpMauum 06 obbeme caenok Mo KOAMYeCcTBY LUeHHbIX 6yMar ucnosb3yeTtcs
MHdpopMauna o6 obbeMe caoenok B AEHEXHOM BblpaxeHuu. lNpu 3TOM BennymHbl obbema cAenok B
BaJ/IlOTE KOTUPOBKK mepeBoasatcss B pybnu no kypcy baHka Poccum Ha paTty onpepenenms CYA. lMpu
paBeHCTBe oO6beMa CAEeNOK Ha pas/iMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CUMTaeTcs
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAaHHbIA Nepuoa.

Ana o6nurauni BHEWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin degepauum,
AONIOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapcCTB,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
uUeHHbIX 6ymar
MeXXAyHapOAHbIX
cmHaHCOBbIX
opraHusaumi

BHebuprkeBoOl pblHOK B 0bLieM cnyyae.

B cnydae, ecnu ueHHble 6byMarn AOMyLleHbl K TOpraM TO/bKO Ha pPOCCUUCKOM Bupxke, TO NOpSAOK
NpU3HaHUA pbiHKA OCHOBHbLIM ByAeT TakuM Xe, Kak Af59 POCCUACKUX LEeHHbIX 6yMar.

B cnyvae, ecnun ykasaHHble LUeHHble 6yMmaru gonyuweHbl K TopraMm Ha poCcCUCKOW 6upxe wn/wnm
WHOCTpaHHOM 6upxe, KOTOpas Mpu3HaHa aKTUBHOMW B COOTBETCTBMM C HacTtosawmmu [pasunamu
onpeaeneHna CYA, B TO BpeMs, KaK OTCYTCTBYHOT AaHHble BHebUpPXeBOro pblHKa, TO NOpPSAAOK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak Af9 MHOCTPaHHbIX LeHHbIX bymar.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX€& MoAeJIn OLUEHKN, MO KOTOPbIM onpeneneH QHAJIOrMYHbIA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6Mp>keBoil pblHOK (1-# ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA

Ons onpeneneHvs cnpaBensiMuBol CTOMMOCTM, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a MnocneaHui
TOProBbIn AeHb (M3 YNCNa aKTUBHbIX POCCUNCKMX BMPXK):

cpeaHeB3BeleHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHWA TOProBOM Ceccuu Npu YCAOBUKM, YTO OHa
HaxoAmuTCcA B MHTEpBane mexay MuHumanbHoh (LOW) n makcumanbHoi (HIGH) ueHamu caenok Ha
YKa3aHHylo Aary.

Cnpaseanmeass CTOMMOCTb [AOAroBon UeHHoOW 6yMmarnm onpegenserca C  YYeTOM HAKOMJAEHHOro
KYNOHHOro goxoda Ha gaTy onpegeneHmna CHA.

Ecnn Ha paty onpegenenHms CYA OTCYTCTBYKOT LULEHbl OCHOBHOIMO pblHKa, AN OnpeaesneHus
CnpasensiMBon CTOMMOCTU LeHHOM ByMarm NpuMeHsoTCsa Mo4enn OLEHKW CTOMMOCTU LeHHbIX bymar 2-
ro ypoBHS, 3@ WCK/IKOYEHWEM Cflydasi, Korga OTCYTCTBME pPbIHOYHbIX LEH 00YyC/0B/IEHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aToMm cnyyae Ha gaty onpeaenenHms CHA gonyCTMMO WMCMOJIb30BaTb LEHbI
nocnenHero TOproBoro AHs OCHOBHOW 6upxu.

Moaenn OUueHKM CTOMMOCTU LIEHHbIX ByMar, ANns KOTOpPbIX ONpeaenseTcs akTUBHbIM BHEGUPIKEBOW PbIHOK WU ANS
KOTOpPbIX MMeKTCSA HabnoaaeMble AaHHble B OTCYTCTBMU LIEH 1-r0 YPOBHS (2-M YPOBEHbD)

LleHHble 6yMmarm

Mopsapaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN
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O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKJIlouUeHueM obnurauuin
BHeELUHero
o6nurayumMoHHoOro 3anma)
O6nuraumm,
HOMMHUPOBaHHbIE B
py6énax

[ns onpeneneHus cnpaBeasiMBON CTOMMOCTM O6JIMralMi pOCCUMMCKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIN B Py6NAX, NCNONb3YIOTCA LieHbl BbibpaHHble B cneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HP/[ (no meTogonorusaMm, yreepxaeHHbiMm 01.12.2017 w
nosgHee) C MCMNoSIb30BaHMEM METOA0B OLLEHKM, OTBEYAKLWNX KPUTEPUSAM UCXOAHbIX AaHHbIX 2-T0
ypOBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT oTAaeTcsa ueHaM, onpeieneHHbiM No nocneaHen
YTBEPXAEHHON METOANKE OLEHKW);

b) Moamenb oueHkM Ans UeHHbIX ByMar, HOMMHUPOBAHHbLIX B py6isx, B COOTBETCTBUMU C
MpunoxeHnem 36 (Moaenb O4EHKN OTHOCUTCH KO BTOPOMY YPOBHIO LLE€H, B C/lyvyae
McrnoJsib3oBaHus HabsrofgaeMbIX NCXOAHDbIX AAaHHbIX)

Mpwn OTCYTCTBMM HEO6XOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTM, CnpaBeasinBasi CTOMMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

CnpaseanuBas CTOMMOCTb AOJIrOBOM LeHHOW OyMarn onpegensercs C  y4eToM HaKOMJIeHHOro
KYNOHHOro agoxoda Ha gaTy onpegenerHmnsa CHA.

LleHHble 6yMmarm,
npuobpeTteHHble Npu
pa3MmelleHumn

Onsa onpeneneHns cnpaBeasiMBoOM CTOMMOCTM obnuraumii nNpu pasMeLleHUn WCNosib3yeTcs
LueHa pa3MelleHus, CKOPpPEKTUpOBaHHAs  MNpPOMOpPUMOHANIbHO  MU3MEHEHUIO  3Ha4vyeHus
6e3pnCcKoBON CTaBKM AOXOAHOCTM CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIM CPOKY A0 AaThbl
noraweHusa (odepTbl) ueHHoM 6yMmaru. Takas KOppeKTUpOBKa MNpUMEHsAeTcs C AaThl,
cneaywouwen 3a gaton pasmeweHusd. CnpaBennneBas CTOMMOCTb AOJITOBOWM LEHHOMW 6Bymaru
onpeaenigercs C y4eToM HaAaKOMJEHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenedmna CHA.
B kauecTtBe 6€3pnCKOBOIM CTaBKU AOXOAHOCTU CTpPaHbl pUCKa UCMNOMb3YHOTCA:

1) Ana ueHHbIX 6yMar, HOMMHMPOBAHHLIX B POCCUNCKUX pYybnsgx - CTaBka KpUBOW

6eCcKynoHHOM [0X0AHOCTM MockoBcKoin 6upxnt
2) AN ueHHbIX 6yMar, HOMWUHUPOBAHHbLIX B aMepUKaHCKUX [offapax - CcrTaBka, Mo

aMepuKaHCKUM rocyaapCTBEHHbIM obnuraumam?

(1 YetouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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3) Ons ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B €BPO - CTaBKa, 0bnuraumaMm ¢ pemnTUHIrom
AAA EBpo30HbI®!

Onsa pacdeTta BblbMpaeTca COOTBETCTBYHOLWAS pacKpbiTas CTaBKka Ha CPOK, MaKCUMasnbHO
NpUOGNMXKEHHbIM K CPOKY A0 AaTbl noraweHus (unn po 6nmxanwen patol odepThl,
npeaycMaTpmBalollen noraweHne, B caydae, ecnm oHa npeaycMoTpeHa yCioBMSIMU BbinycKa).
PacyeT nponopuMoOHasibHON KOPPEKTUPOBKM LEHbI pa3MelleHnss Ha WU3MEeHeHMe 3HauyeHus
6e3pMCKOBOMN CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaenseTcs cneayowmm obpasom:

PVt= Price -(1+Rft0 *(7-t0)/365)/(1+Rft *(T-t) /365)

ne

PV, — cnpaBeanmeasi CTOMMOCTb LeHHOW byMarn Ha AaTy OUEHKMU

Price — LeHa pa3MeleHns ueHHon bymaru

Rf;o — 6e3punckoBas CTaBKa wa aaty npuobpetenns MPU pasMeLleHUn LeHHOW ByMarm Ha Cpok A0
noraweHus (ogepThbl)

Rf, — 6e3pvckoBasi CTaBKa Ha AaTy OLEHKM Ha CPOK A0 noralieHus (odepTbl)

T - pata noraweHus (odepTbl)

t — paTa oueHKun

t0 — paTa npwoGpeTeva npn pasMeleHnmn

NonyyeHHasa crnpaseanuBas CTOMMOCTb C YYETOM KOPPEKTUPOBKK (PV,) okpyrnseTcs A0 ABYX
3HaAKOB MocC/e 3ansTon.

YKa3aHHbIN MeTo4 onpeneneHns CnpasBeasiMmBon CTOMMOCTU UCNOMb3yeTCa A0 NOSABNEHUSA LEeH
1-ro ypoBHs, HO He 6onee 10 pabounx gHen C AaTbl, Cneayrowen 3a 4aTON pasMeLleHuns.

C 11 gHs npuMeHsieTcs o6WmMn NOPSAOK OLLEHKM LIEHHbIX 6yMar Ha BTOPOM M TPETbEM YPOBHE,
B C/ly4ae OTCYTCTBMS LeH 1-ro ypoBHS.

2] NcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 YeTounnk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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Mogenn oueHKM CTOMMOCTU LeHHbIX 6ymar, Ans KOTOpbIX HE onpeaensieTC aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nopaeMblie faHHble (3-1 YPOBEHbD)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

O06nMraumMm poccMmckmnx
3MUTEHTOB (3a
UCKIlOUYeHueM obnurauui
BHELHNUX 06/1IMraliMoOHHbIX
3alMOB)

O6nuraumm,
HOMMHMUPOBaHHbIE B
py6nsx

[ns onpenenenns cnpaBeasiMBON CTOMMOCTM O6JIMralMi pOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIX B PY6NAX, NCMO/b3YIOTCA CNeAYIOWNE LEHbI B CIeAYIOLWEM
nopsigke (ybbiBaHua npuopuTteTa):

a) UueHa, paccumTaHHas LleHoBbiM ueHTpoM HPL (no metogonorusam, yreepxaeHHoiM 01.12.2017 n
nosgHee) C MCMNoJIb30BaHMEM METOA0B OLEHKM, OTBEYAKLWNX KPUTEPUSM UCXOAHbIX AaHHbIX 3-T0
ypOBHS B cooTBeTcTBUM ¢ MCDO13 (npuopuTeT oTAaeTCsa ueHaM, onpeaeneHHbiM No NocneaHen
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) Mopgenb oueHku Ans UeHHbIX GyMar, HOMUHUPOBAHHbLIX B PybnsX, B COOTBETCTBUM C
MpunoxeHnem 36 (Mogenb OUEHKN OTHOCUTCSH K TPe€TbeMy YPOBHIO LeH, B C/lyvyae
MCnoJsib30BaHUsA HeHabnoaaeMbiX UCXOAHbIX AAHHbIX).

C) [ns oueHKM UCNonb3yeTcsl CTOMMOCTb, OnpefeneHHast OLEHLLMKOM N0 COCTOSHUIO Ha AaTy He
paHee 6 (Lectb) MecsueB Ao aatbl onpeaenenms CHA.*

*Ncnonb3oBaHue CcrnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOMW Ha OCHOBaHWMM oOT4yeTa oOuUeHLWMKa,
OrpaHU4YMBaETCA YCOBUSAMU, TMPUMEHSIEMbIMM B Cllydae BO3HWUKHOBEHUA CObbiTMIA, Beaywmx K
obecuLeHeHN0 aKTuBa B COOTBETCTBMU C [IpunnoxeHuem 6.

LleHHble 6yMmarn, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLl€HKM C
MCNoJiIb30BaHUEM
AaHHbIX 6onee

Onsa oueHKU uncnosb3yeTcsas CTOMMOCTb, oOrnpefeneHHas Ha OCHOBaHMKM OT4yeTa OueHLUMKa no
COCTOSAHMIO Ha AdaTy He paHee 6 (LecTtb) MecsueB o agatel onpegeneHns CHA M coCTaBAE€HHOrO He
nosaHee 6 (LLecTtb) MecsiueB A0 AaTbl onpeaeneHns cnpasensimeoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBe,anBoﬁ CTOMMOCTH, onpe,cl,eneHHon Ha OCHOBaHMM OTYETa OuUEHLWKKa,

BbICOKOFO NMpuopMTeTa OrpaHM4YMBaAETCS YC/IOBUSIMU, TMPUMEHSIEMbIMM B C/lydyae BO3HWKHOBEHUS COObITUIA, Beayuwmx K
obecueHeHNI0 aKkTUBa B COOTBETCTBMU C [NpuaoxeHnem 6.
Moaenun oLeHKN CTOMMOCTH LIEHHbIX 6yMar, o KOTopbiM OrpeaESIeH aHalorMYHbIA aKTUB
LleHHbIe 6yMarm Mopsapok onpeaeneHna cnpaBeasiMmBov CTOMMOCTH
LleHHas 6ymMmara saBnsiercs o .
Ona onpepeneHns cnpaBegsivBoi CTOMMOCTM LEeHHOW 6ymarm ucnosib3yeTcsa LueHa BbiNycka

AONOJIHUTEJ/IbHbIM
BbiIMNYCKOM

(aHaJ'IOFVIL-IHOFO aKTVIBa), Nno OTHOLWIEHUID K KOTOpPOMY OaHHbIN BbIMYCK ABNAETCA AOMNOJIHUTENIbHbIM,
onpeaeseHHad, Ha Aaty onpegeneHmnsd CYA B COOTBETCTBUU C MOAENSIMWU OLEHKM CTOUMMOCTU LEHHbIX
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6ymar, Ans KOTopblX OnpeaeneH akTUBHbINA PbIHOK (MCXOAHblE AaHHblE YPOBHS 2).

CnpaBeasvBasi CTOMMOCTb OMpeAensieTCa COorlacHO 3TOMY MOPSAAKY A0 BO3HUKHOBEHWS CripaBeasiMBOM
CTOMMOCTM LeHHOoM byMarn, SBnsOLWeEncs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3yJibTaTte
KOHBEepTaLuuu B Hee
ApYyroi ueHHou 6ymaru
(ncxopHO LeHHoM
6ymarnu)

Ona onpegeneHus crnpaBensiMBoi CTOMMOCTM LEHHOW 6yMaru, UCronb3yeTcs LeHa WUCXOAHOM LEHHOWM
bymarn, onpeaeneHHas Ha gaty onpeaeneHns CYHA B COOTBETCTBMW C MOAENSIMM OLEHKW CTOMMOCTMU
LeHHbIX 6ymar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C Y4yeToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSIMU OLEHKM CTOMMOCTM LEeHHbIX bymar, ans
KOTOPbIX OMnpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHoW bymaru Ha gaty onpegenenHmss CHA,
MCNONb3YETCA ChnpaBeaamMBasd CTOUMOCTb VICXO,D,HOVI LleHHOVI 6YMaFVI, onpeageneHHasa Ha Aaty
KOHBepTauuu, CKOppekTUpoBaHHasa C y4yeToM KoadduLumeHTa KoHBepTaumn (MCXxoaHble AaHHble YPOBHS
2).

CnpaseanuBass CTOMMOCTb OMpeaensieTcsd CcorflacHO 3TOMYy NOpSAAKY Ha AaTty KoHnsepTauuun. Co
cneaylowen aaTtbl NpUMeEHseTcs 0bWwmii NopsiaoK OLLEHKN.

e OuUEHOYHON CTOMMOCTbIO ObnMraunMin HOBOIMO BbIMyCKa, MPU3HAHHbIX B pe3y/sbTaTe KOHBepTauuu B
HUX UCXOAHbIX obnuraunin Npu peopraHusauum sMUTEHTa Takux obnuraumi, SBASETCS OueHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06nnrauuni.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYNMHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJIOWAAOK?

AdocrynHbie n Habsrogaemble 6upixkeBbie MIoWa[gKu Bbi6paTtb
BepHoe,
nocraBus X
My6bnnyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obulectBo "CaHkT-leTepbyprckas 6upxa"
3akpbiToe aKUMOHEpHoe obuwecTtBo "CaHkT-lNeTepbyprckas

BantoTHas bupxa"

AdunHckasa bupxa

Benopycckas BantoTHO-oHAOBas bupxa
Bombelnckas ¢goHaoBas 6mpxa

BbyganewTckas ¢doHaoBas 6upxa

Bapwasckas ¢doHaoBas 6upxa

BeHckast doHgoBas 6bupxa

BeH4uypHasa doHgoBas 6upxa Tndcdkc (KaHaga)
FOHKOHrckas doHgoBas bupxa

EBpoHeKkcT AMcTepaam

EBpoHeKCT Bbproccenb

EBpoHekcT JlnccaboH

EBpoHeKCT JIoHA0H

EBpoHekcT lMapux

Mpnanackas doHaoBas 6upxa

NTanbsiHcKkas doHaoBas bupxa
NoxaHHecbyprckas goHaoBas 6umpxa
KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Koperickasa doHgoBas 6upxa (KenApokc) [KOSPI]
Kopeickas ¢oHaoBas 6upxa (KeinApakc) [KOSDAQ]
Kopeickas ¢oHaosas 6upxa (KenApokc) [KONEX]
Koperickasa doHgoBas 6upxa (KenApakc) [K-OTC]
Kbiprbizckas ¢oHaosas 6upxa

JloHpaoHckas ¢oHaoBas 6mpxa

JltobnsHckas doHaoBas 6mpxa

Jltokcembyprckast doHgoBas 6upxa

ManbTuiickas goHgosas 6upxa

MekcukaHckasa doHaoBas 6upxka

Hacgak O3MIKC ApMeHus

Hacgak O3M2IKC BuibHIOC

Hacaak O3M3kc NcnaHamsa

Hacgak O3M2Okc KoneHrareH

Hacpak O3MOKc Pura

Hacaak O3M3kc CTOKIrosibM

Hacaak O3M3Kc XenbCUHKMU

HauunoHanbHaa MHauiickaa doHagoBas bupxa
Hbto-Mopkckas doHaosas 6upxa

2 Heo6X0AMMO BbI6paTh TOMILKO Te MAOLAAKM, Ha KOTOPbIX YNPaBAsiowas KOMAaHUs MMeeT BO3MOXHOCTb
nokynaTtb M NpoAaBaTb LieHHble ByMaru.



Hblo-Mopkckas doHaoBas 6upxa Apka

Hbto-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas ¢oHaoBas 6mpxa

Crambynbckasa doHaoBas bupxa

TarBaHbcKasa doHaoBas bupxxa

Tokuinckas doHagoBas bupixa

doHaoBas 6uprxa bapcenoHsl

PoHaoBas 6upxxa bunbbao

doHgoBas 6upxa budm 3Ha 2db bosecna (bpasnnus)

QPoHgoBas 6upxa BaneHcun

doHaoBas 6upxa peTan (TanBaHb)

doHaoBas 6bupxxa Magpuaa

doHpgoBas 6upxa Hacpak

doHaoBas 6mpxa Ocno

doHaoBas 6mpxxa CaHTbsAro

®oHaoBas 6upxa Tenb-Asmsa (Tudndcl)

doHaoBas 6mprxka TOpoOHTO

doHaoBas 6uprka dndcIkc (ABCcTpanus)

doHaoBas 6uprxa DH3343kc (HoBas 3enaHans)

PpaHkdypTCckaa poHaoBas bupxa

Yunkarckas cdoHaoBas bupxa (Cudnudkc)

LLlanxarckasa doHgoBas 6upxa

LiBenuapckasa doHaoBas bupxa DcANIKC

LLleHxxeHbckas doHaoBas bupxa

JloHpoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTH ByAYLUNX AEHEXHBIX TOTOKOB M MIPUMEHEHNE

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;

®opMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

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

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoralweHmns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa ¢ aaTbl onpegeneHns CHA;

P - cyMMa n-oro AeHeXXHOro notoka (NpoueHTbl 1 OCHOBHAasi CymMMa);

n
N — NOPSAKOBLI HOMEP AEHEXHOIo NOTOKA, HAYMHAaNA C AaTbl onpeaeneHns CYA;

D, - KonuyectBo AHeW oT AaTtbl onpeaeneHns CYHA Ao aaTbl N-0r0 AEHEXHOMO

n

noToKa;

r — CTaBKa ANUCKOHTUPOBAHWMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

[leHeXxHble MOTOKM, BKJKO4Yasd I'IpOLI,GHTHbIVI A0Xo4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AEeHEeXHOro NoToka cYMTaeTcs oxuaaemas AaTa, B KOTOPYIO
NAaHUPYETCA NMOCTYyNnJ1EHNE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHUA N-

oro nepmoaa (3a MCKNKOYEHNEM Cny4YaeB AOCPOYHOIro norawieHmnda oCHOBHOIo p,onra).
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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 M3MeHeHu B aorosop (B TOM 4UucCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, YaCTUYHOro AOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfo yUTeHO B rpaduke).

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NPOM3BOAUTCS KOPPEKTMPOBKA BESIMYMHbI OXMAAEMbIX JAeHexXHbiX noTokoB (P) B

cooTBeTcTBMK C [puaoxeHmem 6.

5.3. lNepuognyHocCTb ornpegesieHnss CTaBKu AUCKOHTUPOBAHMNS

CraBka ANCKOHTUPOBaAHUA onpeaendeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIIOHa4A:

AaTy NepBOHa4YanbHOro Npu3sHaHua aktmea (obsa3aTenbcTBea);

AATy Havana npuUMEHeHUs WU3MEeHEHUW W [OMNOoSIHEHWK B HacTtoswme [lpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

AATy W3MEeHeHus K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHuMsa akTmBa (o6s3aTenbCTBa).

5.4. lNopsgok onpegeneHus ctaBku ANCKOHTUPOBAaHWA 4/15 AEN0o3UTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, nNpeaycCMOTPEHHOW AOroBOPpOM B TeYeHUe MaKCUMaJibHOro
CpoOKa, ec/iM ee 3HauyeHuMe HaxoAMTCA B npeaenax AuanasoHa
Kosie6aHMN PbIHOYHOM CTaBKM Ha ropu3oHTe 3 MecsueB C Yy4YeToM

nocseaHen packKkpbiTOW CTaBKMW.
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[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 PbIHOYHOM CTaBKMW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocnegHenm pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUYUNHY CNPena (Tymmaxc)-

Cnpea (ponycTuMoe OTK/IOHEHME B MNpoueHTaxX OT 3HayYeHUs PbIHOYHOM CTaBKW)

yCTaHaBNMBAETCA B pa3Mepe CTaHAAPTHOro OTK/OHeHME (O) PbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Yy4YeTOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensietcs no dopmyne’:

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

o = OKPYTJI(

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HadyeHMe O paccumTbiBaeTcss 6e3 MNpOMeXYTOYHbIX OKPYI/IEHUIA U COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAaX, OKpYyrneHHomy Ao 2 3HaKOB Noc/e 3ansaTon.

CraBka no gorosopy (r,, .) NMPMMEHAETCS B KayecTBe CTaBKW AMCKOHTMPOBAHUS, €CNu

cobnopaercs ycnoBume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
cpeagHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK no npmBae4Y€HHbIM KpeanTHbIMU

3 CootBetctByeT pyHKkummn CTAHAOTKJIOH.I B nporpamme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBbLIX OpraHuMsauuin B pybnsax wu
MHOCTPaHHOM BanloTe, packpbiBaeMble Ha oduLManbHOM carite BaHka Poccumn®.
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnNpeaenstoTcs C UCMOoSb30BaHMEM WKanbl (pa3BepHyTOn),
BKJIOUAKOLLEN NO3ULINN:

e n0 30 aHen, kpome ao BocrtpeboBaHusa
e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYUHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASETCS 3HavyeHue cpeaHeB3BeLleHHOW
NPOLUEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K gaTe onpeaeneHus cnpasensineBomn
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pasMelleHUs, pacCYMTaHHbIM OT AaTbl onpeAeneHns cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOUEHTHAas CTaBKa, packpbiTash Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasinBomn
CTOMMOCTM, PbIHOYHAs CTaBKa MOANEXWUT aHanM3y Ha Heo6XoAUMOCTb KOPPEKTUPOBKMU
(cM. pasgen 5.6. Tlopsagok KOPPEKTUPOBKM  PbIHOYHOM  CTaBKM HacTosLero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMe KJ/IIoUEeBOW
CTaBKM, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa No AOroBopy

He YyCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWE KJTIOUEBOW CTaBKMU

onucaH B nogpasgene 5.6. HacTosawero MpunoxeHuns.

4 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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5.6. NopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

(Yka3zaHHbI nopsgoK MCosIb3yeTCsl TO/IbKO B CJ/lydae, €C/iM B KayecTBE pPbIHOYHOM CTaBKu
BblbpaHa cpegHeB3BeleHHas ctaBka baHka Poccuum)

Ecnn nocnepgHsas packpbitas Ha canTe baHka Poccuu cpegHeB3BelleHHas CTaBka
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpepeneHuss cnpaseanvBon CTOMMOCTMU
akTmBa (obsa3atenbcrBa), AN onpeneneHns HeobxXxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKKM NMPUMEHAETCA CJ'IG,D,YI-OU.I,VIVI noaxoa.

e KJlOyeBas cTtaBka baHka Poccuu, pencreoBaBluasi Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BeleHHas CTaBKa, CpaBHMBaeTcHa C
Knwo4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmBon CTOMMOCTHU;

e eCcnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHSseTCs
nocnenHsas packpbiTas cpeaHeB3BeLleHHas CTaBKa;

e ecnn knw4yeBas craBka baHka Poccunm maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoMN CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpPUMEHSsIeTCs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knoveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSIETCA B TOW >e Npornopuuu, B KakKOWM W3MeHunacb

KNlo4YeEBad CTaBKa.
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NMPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
cnpaBeA/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:
e [ebutopckas 3ap0/mKeHHOCTb (B Clydae onpejeneHms  cnpaBeanivBOM
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwnx AeHEeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;

e JlonroBble WHCTPYMeHTbl (B Cny4Yyae OTCYTCTBMS LEH OCHOBHOMoO pbiHKa,
NO3BONSAOLWMX ONpeaennTb CNpaBeaIMBY0 CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaensercsd Ha OCHOBaHMM OTYETa OUEHLUMKA

(C yYeToM TOJIOXEHUIN, YCTAHOBMEHHbIX B Pazaene 7 HaCTOALWEro NPUIOXKEHNS).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce BMAbl akTUBOB, Haxoasiwunecs B aedonre.
Ons  uenei HacTosiLLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMUHBbI U onpeaeneHus, UCnoJsiblyemblie B HactosweMm NMpunoxxeHum

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B peE3ysibTaTe€ HEMCMNOJ/IHEHNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

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

bespuckoBan ctaBka:

e B poccumckux pybasax:

Ona  3a0/MKEHHOCTM CO  CPOKOM A0 NoraweHusl, He npesblwamowmm 1
KafieHAapHbIA AeHb — cTaBka Mosprime®;

CraBka, onpegensemasd w3 G-kpuBon (KpMBOM 6ECKYNOHHOM AOXOAHOCTU
MOCKOBCKOM 6MpPK°), MOCTPOEHHOW MO POCCUMACKMUM FOCYAApCTBEHHbIM OBMraumsM -
ANA 3al0/1XEHHOCTU CO CPOKOM [0 MoralwleHus, npesbiwaowmm 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYr/1IeHUs:

3Ha4yeHmne cpoka CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenensaeTcsa Ao 2 3HaKoB rnocre 3anaToun.

e B amepunkaHckux gonnapax:

Ons  3a40/KEeHHOCTM CO  CPOKOM A0 rorawleHus, He npeBblwawwmm 1
KaneHgapHbI geHb — cTaBka SOFR’;

[Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsA, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNOASUMSA CTaBKU MexXAy 3Ha4YeHueM
ctaBkn SOFR v CTaBKOW MO aMEepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok
1 mecsu.

CraBka, nony4yawwasacs MeToaoM JIMHEWMHOWM  MHTepnossumMuM  CTaBOK Mo
aMEepUKAHCKNUM rocyaapCTBEHHbIM obnmraunsam - Ans 3a40/HKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

> http://www.mosprime.com/

6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

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

Ona  3af0/mMKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHAapHbI AeHb — ctaBka ESTR?;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns ceBbliwe 1 KaneHaapHoro gHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKM MexAay 3Ha4YeHueMm
ctaBkn ESTR u cTaBkol Mo obauraumsm eBpo3oHbl ¢ peiTuHrom AAAY Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOW  UMHTepnossumMu  CTaBOK Mo
obnuraunsam eBpo30Hbl C penTtuHrom AAA - aAns 3a40/HKEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

X (RKy4+1— RKy_,),ecnu Dyin < Dy < Dipax

RKpmax-ecimui Dy, = Doy

roe:

D - CPOK A0 noraweHna MHCTpyMeHTa m B rogax (onpeaensercsi C TO4HOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

Dminsr Dmax - MWHUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensieTca C TOYHOCTbO A0 4 3HaKoB
nocsne 3ansiTon);

V.1, V.1 — Hamnbonee 6nm3knim Kk D, CPOK, HA KOTOPbIN M3BECTHO 3HAYeHNEe KpUBOK
6eCKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dy, B rogax;

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

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSATHOCTM HaCTymnaeHus
cobbiTnsa pedonta. lNopsaok onpegeneHuss PD yctaHoBneH B pasgene 4 HacToswero

MpunoxeHuns.

° https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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LGD (loss given default) - oueHka ypoBHs MnoTepb B C/ydyae HacCTynaeHus
pedonta. PaccunTbiBaeTca € yyeToMm obecnedeHms no ob6s3aTenbCTBY, BKAOYas 3anor,
nopyumTtenscteo w T.n. [llopagok onpeaenennsa LGD ycraHoBneH B pasgene 5
HacTosawero MpunoxeHuns.

CoR (Cost of Risk, croMMocCTb pucKa) - 018 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaenseMass Kak OTHOLWEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa MNoA
KpeauTHble YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTM KpeaMUTOB NO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [lMopsagok onpegeneHns CoR ycTtaHoBNeH B pa3sgene 6

HacTodwero NpunoxeHus.

KpeanTHbIXW PEeUTUHI - MHEHME HEe3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOBGHOCTU PpEeUTUHIYeMOro JimMua WCNOJSHATb MpPUHATbIE Ha cebsa  duHaHCOBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (PUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOe C MWCMNOJSIb30BAaHMEM PENTUHIOBOM  KaTeropuu no
onpeaeneHHON penTUHIOBOM LiKane.

B uensx npuMeHeHUs HacToswWwen MeToAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHns w©n cobbiTM  gedonta  MUCNOMb3YTCA  UMHGOpMauus, MNosyvyeHHas
(onybnunkoBaHHas) OT cneayLWwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTuUHrosoe
AreHTcTBO» (OO0 «HPA>»)

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

B uensx npMMeHeHus HacTosLWen METOAUKK AN onpeaeneHns YpoBHS penTuHra c
uenblo rnocneaylowero onpeaeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutuyeckoe KpeautHoe PelituHrosoe AreHTcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbIA wWar getanvsaumu
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wuan

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

Aedont - HacTynsieHne CcobbITU, nMpuUpaBHMBAEMbIX K Aedonty wu
YCT@HOB/IEHHbIX B pa3sfene 3 Hactoauwero MNMpunoXeHus U OTCYTCTBME YperyinpoBaHuUs
cuTyauunm Ha CpOKM, onpeaensiembie OTAesNIbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNbCTB.

MNpepenbHble CPOKM MpU3HaHUS AedonTa ANS pasfIMYHbIX BUAOB 3a40/HKEHHOCTMU

yKasaHbl B . 3.1.

OnepauuoHHan Aebutopckasn 3aA0/HKEHHOCTb - nebutopckas
3a[10/1XKEHHOCTb, OTBeYarwwas KpUTepusiM, yCTaHOB/EHHbIM B [punoXxeHun 7, a Takxe
WHbIM  MPUIOXeHNaM Hactoawmx [lpaBun onpegeneHns CHA  angd  npusHaHuA

3a40/1PKEHHOCTH OﬂepauMOHHOﬁ.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHus )

1.1. Ing onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKAa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHma CYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnwaeHun
TpeboBaHMM AN NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauvoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeasiMBas CTOMMOCTb
KOTOpbIX onpegenserca no MeToay nNpuvBeAeHHOW CTOMMOCTU Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IKOYEHNEM AEen03mnTOB, NOPSAAOK onpeaeneHms cnpaBeanmBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHnn 5 Hactodawmx [lpaBun onpeaeneHns CYA)

paCCynUTbIBAETCA cneayrowumm o6pa30M .

dopmyna 2:
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Py
=1 (1+r(T()))

PV =Y%M 7755 (1= LGD * PD(Tn)),

rge

PV - cnpaBea/sivBasl CTOMMOCTb aKTUBA;

N - KONNM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

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

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemas B COOTBETCTBUM C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasaene «Obuwme nonoxeHns»;

T(n) - KonnyecTso gHen oT aaTtbl onpegeneHms CHA go AaTbl N-Oro AEHEXHOro
NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKasaTbCH B COCTOSAHMU aAedonTa. BepoATHOCTb
aedonta PD(T(n)) onpenensercsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObITb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXAaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEeAWYMHY KpPeaUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKkn cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C YYETOM
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegensetrcss B COOTBETCTBMW C MOPSAKOM,
YCT@HOB/EHHbIM B pa3gene 6. N8 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcs

3HayeHune CoR ana craguum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.
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2.1. MNpyn BO3HUKHOBEHUU COBLITUA, Beayllero K obecueHeHulo, crpaBeanvBas
CTOUMOCTb [A0/ITOBbIX MHCTPYMEHTOB (B Clyyae OTCYTCTBUS LIEH OCHOBHOMO pblHKA Ha
aaty onpegeneHus CHYA), B TOM uucrie [AEHEXHbIX CPeACTB Ha cyeTax M BO BKadax,
cnpaBeasiMBasl CTOMMOCTb A€B6UTOPCKOM  3aA0/IKEHHOCTM, npaB TpeboBaHMs Mo
JIOrOBOpaM 3aliMa U KpeaAUTHbIM AoroBopaM (B ciydae, ecnin 3aliMoZaBLEM MO AOroBopy
BbicTynaetr ®oHAa), onpeaensieTcd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeanMBon CTOMMOCTM no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @UHAHCOBOro MNOMOXEHUSA, OTpasuBlUMEeCS B AOCTYMNMHOW
(pUHAHCOBOM OTYETHOCTU, B TOM UUC/E CHUXEHWE CTOMMOCTU YUCTbIX aKTUBOB b6onee
yeM Ha 30%;

2.2.1.2.HeraTuBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B CJlydae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, /NM60 peecTp duUNManNoB M MNpPeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCcTB, Nyb6ankyembix Ha cante baHka Poccun:

e CHMXeHue penTuHra Ha 2 ctyneHun n 6onee;

e OT3blB penTuHra (3a WCKJ/IIOYEHMEM CJ/lyyaeB, KOraa KOHTPareHTy MNpPUCBOEHDI
PENTUHIN HECKOJSIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB pENTUHra He SaBNAsSeTcs
cnencTBUEM yxyalleHns KpeamTocnocobHOCTM aMuUTeHTa). Takoe pelleHune odopMiseTcs
MOTUBMPOBAHHbLIM CYXAEHUEM YNpaBAsoLWeNn KOMMNaHUN.

YxyaweHne pemTuHra, NpMcBOEHHOro No MeXAYHapoAHOM LiKane B WHOCTPAHHOM
BaNOTe ANA 3a40/DKEHHOCTU HE YUYUTbIBAETCH B KayecTBe Mpu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAleHMeM CTPaHOBOM OUEHKW 3MUTEHTA / 3aeMuimKka.

YxygweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee npousBeneHHOoe
APYrMM pENTUHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cob6biTus, Beaywero K
obecueHeHNI0, He Y4YUTbIBAETCH, €CNU MNPUUYMHOM YXYALIEHUS SABMSETCA OAHO U TO Xe
cobbiTume.

2.2.1.3. Pe3Kkuh PpoOCT [AOXOAHOCTU J[AOArOBbIX WHCTPYMEHTOB 3SMUTEHTa C
MOCTOSAHHLIM KYNMOHOM MNpW OTCYTCTBUWM [AEWUCTBMWN MO YKa3aHHbIM WHCTPYMEHTaM,
CBSI3@aHHbIM C M3MEHEHMEM MPOLEHTHOW CTaBKU WU MPUHATUEM peLleHns O AOCPOYHOM

noraweHun. Ynpaensiowass KOMMaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO)
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Cy>XAeHusa onpenensieT BAMSHME pocTa AOXOAHOCTM obnmraumm Ha KpeamTocnocobHOCTb
3MUTEHTA, UCXOAS U3 CPpaBHEHMS CO CNP3AOM aHanornyHblx obnuraumii kK O®3 Ha paTy
OLLEHKMW.

2.2.1.4. OTt3blB (QHHYIMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IEHMEe OCHOBHOIO BMaa
AesTeNbHOCTHU.

2.2.1.5. Wcuye3HOBEHME AaKTMBHOIMO pblHKa A19 (QUHaHCOBOro akTMBa B
pe3ynbTate GUHAHCOBbIX 3aTPYAHEHUIN SMUTEHTA.

2.2.1.6. Hanuune npusHaKkoB HecocToATenbHOCTM (6aHKpoTcTBa).

2.2.1.7. [Ana  3a40/XEHHOCTH no  3anmam, KpeauTtam, pUHAHCOBbLIM
WHCTPYMEHTaM - cTaBwuih obuiensBecTHbIM AedonT no obssaTtenbCcrBaM XONAUHIOBOM
KOMNaHunm wunu AedonT no nyb6aAnyHOMYy AOAry KOMMaHwui rpynnbi?, K KOTOpPOM
NPUHAANEXWUT KOHTPareHT, B CJy4yae TnMpoAO/DKEHUS O06CNyXuBaHMA [onra CamMum
KOHTpareHToM nocne cobbiTna gedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM  3a[40/DKEHHOCTM MO  3akMaM, KpeauTawm,
(PMHAHCOBbLIM WHCTPYMEHTaM - pe3KUM PpoCT [AOXOAHOCTM nNo nybnnyHomy p[onry
KOMMNAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3a MCKKYEHUEM CNy4aes,
Korga KoOHTpareHT wuMmeeT nybsinyHble KOTUPOBKWM AOAroBbiX 0653aTeNnbCcTB U 3TU

KOTUPOBKWM HE MOKa3biBAakOT NMPU3HAKOB o6ecu,eHeHm9|).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL,

2.2.2.1. NosBneHne y YnpasnsawWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU un3myeckoro nmua obcnyxmsatb oba3aTenbCTtBa, B TOM 4yucie - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraeMoro Aoxoaa, norteps
TpyAocnocobHocTn, yTpaTta wmam obecueHeHune COH6CTBEHHOCTU, SABASAKOWENCS OAHUM U3
NCTOYHMKOB A0XoAa pmn3nyeckoro nuua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMMNaHnu WHdopMaumm 06
NCMONHUTENBHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYeckoro nnua B ob6bemMe, BANSIOLLEM
Ha CMOCO6HOCTb PU3NYECKOro NMua o6cnyxmBaTb cBon oba3aTenscrea’’.

2.2.2.3. NosiBneHne y Ynpasnswowen KoMnaHmum uHdopMaumm o BO3OYyXKAEHUMU

Yros10BHOIo A€sna B OTHOWEHUNN ¢)M3I/I‘-IeCKOFO nvua nnm o6baBneHnn ero B PO3bICK.

1 B TOM uncne cooTBeTcTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYA0M Mo
CyLLecTBY 3asiBIeHNI 0 6aHKpoTCTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCcTBa.

2 MoHATME rpynnbl CBA3AHHbIX JILL/KOMMaHUM BBOAMTCA MO aHasnormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»

13 HanpuMep, MCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MEeCAYHOro Aoxoda dhusnmua.
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2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUNX NNLL

2.2.3.1. HapyweHune cpoka MCNOAHEHMS 0653aTeNbCTB Ha MEHbLIUI CPOK, 4YeM
onpeaeneHo Ynpasnswuwen KoMnaHmen ansa npusHaHua aedonta (BkA4Yasa nocneaHui
AeHb CpoOKa, YyCTaHOBNEHHOro Aansa paedonta), HO 6onbwwui, 4YeMm ANS MNPU3HAHUS
AebUTopCKOM 3a40/1PKEHHOCTM ONepaLnOHHOMN.

Ynpasnsawouwas KOMNaHNa MMeeT NpaBo He cymTaTb obecLeHEeHHOM 3a40/1)KEHHOCTb
(kpoMe o06s3aTenbCTB NO onepauMsM Ha pblHKe peno WM C  MPOM3BOAHLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B C/lyvae Hanuuusg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHMN 065a3aTeNbCTB.

Takoe pelwleHne opopMnsaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnstoLwemn
KOMMAHUN C MPUNOXKEHNEM KONUN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLWUKy B CUNY
3KOHOMWYECKNX MNPUYUH WIN  [OFOBOPHbLIX YCNOBWUW, CBSA3AHHbLIX C (UHAHCOBLIMMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npenoctaBun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMeHblUeHWeM CTaBKMu,
NPOJSIOHraumen 3a401KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexemn).

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHUto, He yKa3aHHble B HACTOALWMX
Mpasunax onpeaenennss CYA, MOryT npuHMMATbCA ANS pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTUBUPOBAHHOIMO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneM WHoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHus, cnpaBeanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1.B cny4yae BO3HMKHOBeHUS obecueHeHUss MO OAHOMY aKTMBY OCTasibHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakXXe CHUTatloTCA O6€CLI,€HeHHbIMVI14.

4 Kpome cnydyaes
e HaNUuUs PbIHOYHbBIX KOTUPOBOK MO TOPryeMoii 3aj0/KEHHOCTM KOHTpareHTa/aMUTEHTa;

L4 ocrnapuBaeMor 3a40/1KEeHHOCTU MO NMeHsaM u wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NInCTa.
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2.4.2.Tlopy4ynTenbCcTBa M rapaHTUM KOHTpareHTa C Mpu3HakaMu obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHuns.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He Mo3Xe 4eM 4yepe3 1 Mmecsy,
nocsie NosiB/IeHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAMTCS Ha Kaxaykw aparty
pacueTa CHA.

2.5.3. MOHUTOPUHI NOo PU3NYEeCKMUM nnuaM NpoBoanTCsa pa3s B 6 MecsueB.

2.5.4. MOHUTOPMHI N0  AaHHbLIM MO cyaebHbIM  pasbupaTtenscrBam  Ans
OpUANYECKNX NUL, NPOBOAUTCA pa3 B Mecsu. B cnydyae mManon 3HauMMoCTM akTueBa no
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCs 0beCLUeHEHHON B Cneayowmnx caydasax:

2.6.1. Anga opnanyeckmx nuu

2.6.1.1. Ana obecueHeHUs n3-3a NpEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCueHEeHUI0 HapyweHUss MOpPOroBbIX 3HAYeHUMn
¢d1HaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHWUS PEeUTUHra - B Cliydae MoBblLLEHUS
PENTUHIa, KOTOPbIA paHee 6bls1 MOHUXEH, NMH60 COXpaHEHUS PeNnTUHra co CTabuibHbIM
NpPOrHOo30M B Te4YeHne CpoKa He MeHee 12 MecsiueB.

2.6.1.3. Ana obecueHeHns u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHMs Cnp340B No obnuraymam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB0 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMEHTa 06ecLeHeHNs TOProBanuch ¢ 6/IM3KMM cnpaaoM K G-kpusoin'?).

2.6.1.4. Onsa obecueHeHUs n3-3a NOTepu NMLEH3NUN — B Clly4ae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT XEe UM UHble BUAbI AeATENIbHOCTU; BbIX04

N3 CoCcToaHUSA obecueHeHUss BO3MOXEH TO/bKO B Ccnlydae€ noayyvyeHnda He MeHee 4eM ABYyX

15 Cnpaa Ans NpoCTOThI MOXET U3MEPSATHCA Kak pasHuLa Mexay AOXOAHOCTbI0 06anraummn u G-KpuBoW Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IXKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKA W3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa - B C/ly4yae BOCCTAHOBJIEHUS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NPU3HaKoB obecLeHeHuns.

2.6.1.6. na obecueHeHMs M3-3a HanMumsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS Npu3HakoB 6aHKPOTCTBA B TeYEHMe CpOKa He MeHee 6 Mec.

2.6.1.7. [Anga Bcex cny4yaeB - B C/lly4Yae U3MEHEeHWUa COoCTaBa aKUMOHEpoOB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biITb 060CHOBAHO MOTMBMPOBAHHbLIM
CYyXAEeHNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
naaTexXecnocobHoCcTM - B cNy4yae nonyyvyeHns wHOpMauMmM O BOCCTaHOBIEHUMU
NNaTeXecrnoco6HOCTN U COXPaHEHUM 3TOro CTaTyca B TEYEHME CpoKa He MeHee 6 mec.'®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaumn 06 MCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4yae noralweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn ropuanvecknx n dusmyeckux nuy,.

2.6.3.1. nsa obecueHeHUs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUSA 0653aTeNnbCTB —
B C/lydae MoOJIHOMO MCMNOJIHEHMSA MPOCPOYEHHbIX 0693aTenbCTB U HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAWNX CPOK, MO3BONSOWNI
OTHOCUTb 3a40J/IKEHHOCTb K oOnepaumoHHor. B cnyyae Hannuma AOKYMeHTOB (KOMWM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0643aTeNbCTB U peanbHOM MUCMOSIHEHUN
o6s3aTenbCTB B TeyeHue 3 AHelr Nocse HacTyn/ieHns CpoKa KOHTpareHT/3aeMLnK Takxke
MOXeT ObITb BbiBeAEH M3 COCTOSAHMUA obecueHeHus, faHHoe AeUCTBUE AOIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. lna obecueHeHUs u3-3a pPeCcTpyKTypuM3auum B MNOSb3y 3aeMliMKa - B
cnyyae noJIHOro rnoraweHus pecTpyKTYpMpoOBaHHOM 3a[0/1KEHHOCTU (Kpome cnydaes,
Korga OAHOBPEMEHHO C MoraweHWeM BO3HMKAEeT HOoBas  3a40J/1KEHHOCTb) U

obcnyXunBaHMa nNpoyer 3a40/HKEHHOCTUM 6e3 pecTpyKTypusauum U Npocpoyek,

18 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO paboTy SABASETCA NPU3HAKOM obecLieHeHuns,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUNKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yyepe3 6 Mec.
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npeBbilarWmMX CpoK, NO3BONSAKOWMNA OTHOCUTb 3a40/DKEHHOCTb K OﬂepaLlMOHHOVI, B

TeyeHMe Ccpoka He MeHee 3 MeC. T[OC/e TMOraleHUss PecTpyKTYpUPOBAHHOM

3a40/1)KEHHOCTH.
2.6.3.3. B cnyJae nony4vyeHus nHpopMaLmnm o] npekpaLleHnu
cynebHoro/yronoBHoro npecnenoBaHms 3aeMumKa/KoHTpareHTa nyTem

onpasaaTenbHOro npurosopa nnbo npekpaweHus gena. lNpu 3TOM B CnyyYae MUPOBOro
cornaweHms Mexay 3aeMWMKOM/KOHTpareHTOM W WCTUOM YnpaBndwwass KoMnaHus
obsi3aHa nNpoBecTM OuUeHKY @WUHAHCOBOrO COCTOSIHUSA C  YYE€TOM W3BECTHbIX Wn
npeanonaraeMblX yCI0BMIM MMPOBOIrO COrnalleHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMWU M3-3a
HapyLlleHUs yCcrnoBmin obcnyxmnsaHna no gpyrum obsizatenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxuBaHma BCeW nMpoyen 3a40/HKEHHOCTM 6e3 HapylweHWW yCnoBUW  UAu
peCcTpyKTypu3sauni B Te4eHne BCero nepnoaa Ao noraweHms n 6 Mec. nocne norawieHums

npobsieMHOMN 3a40/1>KEHHOCTH.

2.7. Pacuetr cnpaBep/iMBoOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHusn (Ao aecdonta KOHTpareHTa)

2.7.1. CnpaBeanmBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
NMOTOKOB, Y4YUTbIBAs KpeaAUTHble PUCKN 4Yepe3 KOPPEKTUPOBKY [AEHEeXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpenensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3gene 4.

2.7.2. [na oueHKu cnpasBenMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(noroBopam) ®doHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C Y4YEeTOM
nonoxenunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensiercs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [nsg oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [ns npoCpoYyeHHOM YacTu 3agomkeHHocTn B Gopmyne 2 B Kadectse (Tn)
NpUHMUMaeETCa 1 AeHb, eCU MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBSIEH MHOW CPOK.

HGpopmaumns O BbiSIBIEHHbIX MpU3Hakax obecyeHeHUs] U BbIXOAE U3 COCTOSIHUS

obecuyeHeHNs1 peaoCcTaB/seTcss YnpaBrswouwen KomraHnen B Crieynaain3npoBaHHbIN
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,GEI'IO3MTapMI7I HE rnosfgHee cnegyroujero pa60qero AHA 3a JHEM BO3HUKHOBEHWA MNPpU3HaKa
obecueHeHUs1 nan BbIXo4a U3 COCTOSIHMSI obecleHeHNs (npwn ycnoBun, 4TO0 MHpOpMauns
O BO3HWKHOBEHUW MpU3HaKa obecleHeHnss uIn Bbixoda M3 COCTOSIHUST obecLeHeHUs

MpsIMO MJIM KOCBEHHO Hab/1lo4aeMa YnpasisitoLLes KOMIaHNeEN ).

Paspen 3. OueHKa aKTMBOB, HAXOAALMXCS B COCTOAHMM aedonTa.
3.
3.1. TMpeaenbHble CPOKM Npu3HaHuA aedonta ANs pas/iIMuHbIX BUAOB

3aA40/1KEHHOCTMU.

Ae6butopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
Ae6bNTOpPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa No 06aMraunsM poCCUNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHewn
sMuTeHToB!’ /10p A

Ob6sa3aTenbCcTBa MO BbIMJ1aTe A0X0Aa NO AONIEBbIM aKTUBaM

. 25 pabouunx aHen
POCCUINCKMNX/MHOCTPaHHbIX 3MUTEHTOB® P A

Ob6sa3zaTenbcTBa Ha MeX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx aHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a00/1KeHHOCTb C|3VI3VI‘-I€CKVIX n opnandyecknx nuy nepen

Mo 90 kaneHaapHbIX AHEN

3.2. B oTHOoweHMM OpuaMYecKkux nuvy aedonT U npupaBHMBaeMble K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHue ycnoBumn noraweHus uaum Bbinaatbl NPOLEHTHbLIX AOX0A0B MO
aKTUBY, a Takxe nboro nHoro obasaTenbCcTBa Ha CPoOK, 6oNbLWMM, YeM yKa3aHo B N.3.1,
B CNlydae ecnum gaHHas unHdopmaums npsaMo UM KOCBEHHO Habntogaema Ynpasnswowen
KOMMaHnen.

3.2.2. OdwumumanbHoe onybnmkoBaHne B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U MHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon degepaumn Unu
WHOCTPaHHbIX rocyaapcTts MHMOpMaUMM O MNPOCPOYKE MCMOSHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybnnMKoBaHMe peleHns 0 NpU3HaHMnM 6aHKPOTOM.

7 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lyYae HaIMUMA COOBLUEHUI OT 3MUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
JML O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TakMx coobLieHnin nmbo B crniyyae obbaBneHus o gedonte AedonT CUMTAETCH HACTYMUBLUMM CO OHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

8 laHHbI CPOK MCMOMb3YETCs TOMbKO MPU HaMMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aate
onybnukoBaHusa coobueHmns 06 oOKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmumansHoe onybnukoBaHue MHpopMaunm o} NMKBMaauUum
OPUANYECKOro NnLUA, 3a UCKKOYEHMEM C/lydaeB NOrNIoWeHUs U NpUcoeanHEHUS.

3.2.6. TpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpOHblI pPEUTUHIOBbLIX @reHTCTB.

3.2.7. O6HapyxeHue KpeauTopOM HEBO3MOXHOCTM  3aeMLiMKa  MUCMONHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanunsauun 3anora).

3.3. B oTHoweHun ¢usnuyeckux nuy K pAedonTty npupaBHUBAIOTCA
cnepyrouime cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHus uMauM BbiNfaTbl NPOLEHTHbLIX AO0XO0AO0B MO
aKTuBy, cocTtasnsawowemy aktmebl MU, a Takxe noboro nHoro obasatenbcrea aebmutopa
Ha cpok 6onee 4yeMm ykaszaHo B M.3.1., B cy4yae ecnu AaHHas uMHdopMauumsa npsamMo mau
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. OdumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6GaHkpoTCcTBA - CO AHA onybnumkoBaHus  coobuweHmsa 40  AaThl,
npegwecrteyowen papate onybnmkoBaHms coobuweHnsa 06 OKOHYaHMKM NpPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4.NMony4yeHne cBeaeHnt 06 ocCcyxaeHun @U3MYecKoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnyyaesB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. Mony4yeHne nHdopMaLmm 0 HACTYNIEHUN CMEPTU (PMU3MYECKOoro numua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLUMCSH K KOHTpareHTy.
3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa no 0A4HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonte, cam

KOHTpAareHT (3aeMLLl,VIK/3MVITeHT) CYUTAETCA HaxoaAaWnMMca B ,qed)onTe.
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3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAxXOBKOW nM6O 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocs B pedonte
KOHTpareHTa He NpPUHMUMAIOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTpAreHT/Aebutop/3aeMWmnK CYMTAETCS HAXOoASaLWMMCHA B COCTOSSHUK aedonTa,
BCE aKTUBbl, OTHOCSALLMNECSH K HEMY, CUMTAIOTCH HAXOAAWMUMUNCA B COCTOAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHuni. [pu BO3HWKHOBEHWUM COOLITMSA
nedonTa y XONAMHIOBOW KOMMaHWM b0 y KoYeBbix'® KOMNaHMit rpynnbl, K KOTOPOU
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, KoOrga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbIX 0643aTenbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb AOMr Mnocne HactynneHms cobbitua agedonta y KOMNAHWWA rpynnbl, K

KOTOPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBeasiuBoM CTOMMOCTM AaKTUBOB, HaxoASsLWUXCA B
aedonte

[ns BCex KNaccoB aKTMBOB, HAXOASIWMXCS B COCTOsSiHMW gedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3ap0mKeHHOCTb DU3MYECKMX NUL, OueHMBaeMas A0 HacTynaeHus cobbiTui
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbel (Bko4as) HacTynneHus gedonta nmnum
NPpUPaBHEHHbIX K HEMY COObITUIN oueHnBaeTca B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnim KOHTpareHT/3MUTEHT HaxoaMUTCA B COCTOSSHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCHA PaBHOM HyNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro gonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) U MNpOUEHTOB, 3a
NUCKJIIOYEeHMeM [0Nira, OLEeHMBAeMoro OUueHWWKOM K obecneyeHHOro TopryembiMu

LEHHbIMUA 6YMaFaMVI, HEABMXWUMOCTbIO, OMUMOHHLIM COr/1alleEHUNEM, CTanOBKOVI nnéo

19 Cnncok knoueBbIX KOMN@HWIA FpynMbl, K KOTOPOW NPUHAANEXMUT KOHTPareHT, CocTaBnsaeTcs YnpasnsioLlel
KOMMaHWein caMoCTOATENbHO.
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NOPYYUTENbCTBOM TpeTbUX NUU; OUEeHKa JAO0/HKHA MpoBOAUTLCSA C YYETOM CPOKOB U
BO3MOXHOCTWU NOJydeHUs BbiNJaT npu  peanm3auum obecnedyeHmsas Ha OCHOBe
060CHOBAHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnastowen KOMMaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMYyCKaM AONIOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWUMCs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINJaTy KYMOHHOro Aoxoaa 3a
npeabiaywme KyrnoHHble nepuoabl, BCEM MpoYuMM TpeboBaHMSAM KOHTpareHTy, 3a
NUCKJIIOYEeHMeM cnyyaeB, Korga y paHHoro TpeboBaHumsa (BbiNycka UeHHbIX 6ymar)
NMEKTCS pPblHOYHbIE KOTUPOBKM NMOO MMeeTCs OTYeT OueHLMKa AAaBHOCTbIO He 6onee 6
MecC. A0 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNoONb30BaHMM OTYETA OUEHLIMKa MNpu MOSB/IEHUM HOBOWM WHMOpMaumMu o
CHMXXEHUN BO3MOXHOCTU BoCcTpeboBaHMA 3a[40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTEeHUMAsIbHbIX CYMM K MOYYEHUIO ynpaBnsowas KOMMaHMsa AO/XHA B CPOK He 6onee
2 Hedenb MONYYUTb HOBbIM OTYET oueHwMKa NMbo NPUHATbL CTOMMOCTb 3a40J1KEHHOCTH

paBHOWM HYIO.

3.6. Bbixoa wu3 cocrosiHua pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cCYNTaTbCa AedONTHON B Cneayowmux caydanx:

3.6.1. B cnyyae pecTpyKkTypusaumMn p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbiTUs NepBoro o6cny>xmBaHus gonra.

3.6.2. Ecnu 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHoOM n3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTpaAreHT - nocne nybsimyHoro obbsBneHusa o
pecTpyKkTypu3sauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyydyeHus UWHoOpMauuMM O MNpeKpaweHUU  YrosoBHOro
npecnefoBaHMsa 3aeMulMKa/KOHTpareHTa nyTeMm onpasaaTesibHOro rnpurosopa namnbo
npekpaweHns Aena, a Takxke B Cnyyae npekpaweHus gena o 6aHkpotcree. [pu 3TOM
Ynpasnsawowasa KoMrnaHusa obsa3aHa nNpoBecTU OLEHKY (PUHAHCOBOIO COCTOSIHUSA C YYETOM
M3BECTHbIX MK NpeanosiaraeMbliX yCNOBUI MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosiBneHus ¢usmyeckoro nmua, o6baBNEHHOro paHee rnponaswmMm

6e3 BeCcTn, 1 BO306HOBEHUS 06CNYXXMBAHUSA 3240/ 1KEHHOCTN.
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NHpopmaumsi 0 BbiSIBJIEHHbIX COBBITUSIX, MPUPAaBHUBAEMbIX K A€GONTY U O BbiXOA€e
KOHTpareHTa m3 COCTOSIHMS AegosTa, MnpeaocTaB/isieTcss Yrnpasasioouen KoMmrnaHueh B
Crnieynann3npoBaHHbIii Aerno3uTapuii He rnosgHee cregyroujero paboyero AHsA 3a Aatok
BO3HWKHOBEHMSI TaKoro cobbiTusi (rpu ycraoBuu, 4TO UHGPOPMaLUMS O BO3HUKHOBEHUM

Taxkoro cobbITus MPsiIMO UM KOCBEHHO Hab/irogaema Yrnpas/isiloLen KOMNaHUemn).

Pa3pen 4. Nopspaok onpegenexHnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUX .

4. Otanbl onpeaeneHnsa BepoaTHocTu aAedonta (PD) no 3ap0/1KEHHOCTHU
IOPpUANYECKUX UL
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobxoAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B NpeayCcMOTpeHHbIX HacTosAwmMM Pasgenom cnydasx oOcCyLlecTBiseTcs
AOMONHUTENIbHAa KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOoKa, K KOTOpPOMY

byneT NpUMEHATbCA AaHHAs BEpPOSTHOCTb AedonTa

4.1. BepostHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cseayroumMMmM MeToaaMu:

4.1.1. B cnyyae HanuMuus y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapOAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHuMM ny6/NYHBLIX AOCTYMHbIX AaHHbIX MO
BeposaTHocTaM aedonta (PD) pentnHrosoro areHtcTtea Moody's, nybnmkyemMoro Ha cante
areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy MCCeaoBaHMI0 KoprnopaTuMBHbIX AedonToB
(Annual default study) ¢ npumeHeHWeM COOTBETCTBUS YPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BolbupaeTcsa 3HadyeHue PD ans cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHns WUCMNONb3yeMOro PpenTUHra KOHTpareHta /
OMUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PENTUHIOBbIMU
areHtcreamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4yae HanuMuusa permTuHra, NpuCcBOEHHOro HECKOIbKUMU PENTUHIOBbIMU
areHTCTBaMu, BblbnpaeTca HaMMEHbLIUN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN PEUTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTCTBMM C npuaoxeHuneM [1 onpeaenseTcsd COOTBETCTBYIOLWUKA eMy

PENTUHI OT areHTcTBa Moody'’s;
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4.1.1.4. Ana oTob6bpaHHOro penTUHra WCNONb3yeTCs BEpPOATHOCTb AedonTta B
cooTtBeTctBuM c n. 4.1.1.

4.1.1.5. B cnyyae OTCYTCTBMS penTuHra, npucBoeHHoro MPA, wucnonb3yroTcs
PENTUHIN, NMPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMW areHTcTBamm Jkcnept PA n AKPA
C nocneaywowmm OTHOpPOM penTUHra W npuBeaeHMEM ero K wWwkane Moody's B
cootBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTUHra U Haanyms BbINMyCKOB
obnurauum - NO OUEHKe COOTBETCTBUS YPOBHIO PENTUHra yepe3 KpeauTHbIM Cnpaj
obnuraunin gaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCYyTCTBMSI Yy KOHTpareHTa peuTUHra M OTCYTCTBUS BbIMYCKOB
obnuraunn B cneayrowem nopsigke:

4.1.3.1. nga KPYMHbIX KOHTpareHToB, He oTHocsAwmuxca Kk MCB (Bblpyyka 4 mnpa
py6. n 6onee B roa) npuMeHseTCa CpefHsas BepoATHOCTb gedonta ansg Speculative
Grade oT areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa MO EXerogHOMy MUCCAefOBaHUIo
kopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBMUSA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HadyeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatuin MCB (Manbll 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTAaTUCTUYECKNI YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbln B Mpunoxenun . KOpuanyeckoe nmuo oTHocUTcsa K Kateropum MCB B
cnyyae, ecnmM Ha AaTy OUeHKM uucauTcs B peectpe MCB?° mam ecnu ero Bbipyuyka
coctasngeT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, €eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopmanbHbli genaptaMeHT puHaHcos, OIYI, MY
M T.N., HE MMeKWMe MeXAyHaAPOAHOr0 PEeNTUHra), TakKOoW KOHTpareHT OTHOCUTCHA K

KaTeropmm KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWIEHUM obecueHeHHOoM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.
4.2.1. Ansa obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA

OCYLLECTBNAETCA B cneagyrweM nopaake:

20 https://ofd.nalog.ru/
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4.2.1.1. Npn  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB - MNyTeM
NOHWXXEHUSA peuTUMHra Ha 1 cTyneHb. lNMOoHMXeHne Ha 6onbliee KONMM4YecTBO CTyneHewn
odopMIAeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnstowen KOMNaHuu.

4.2.1.2. Anga obecuLeHeHHOoM 3a40J1)KEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSATHOCTM aedonTta A9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
).

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pgna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 u BepOSTHOCTbIO
aAedonta gna He obecueHEeHHOro akTuBa/3af0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKOoB
nocne 3ansTon.

4.2.2. Ina obecLeHEeHHbIX MNPOCPOYEHHbLIX AEHEXHbIX MNOTOKOB2! BepoATHOCTbL

AedonTa paccuUnTbiBAaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t)ipocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTbL Aedonta AN NPOCPOYEHHOM Ha t  AHen
33[0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWUA  MNPOCPOYEHHOM  3340/DKEHHOCTU  He
onepauuoHHon. MNony4yeHHoe 3HavyeHne onpeaensieTca 40 4 3HaKoB nocne 3ansATon.

T - CpoK AN Npu3HaHWA AAHHOMO TMNa 3a40/1KEHHOCTU AedONTHON,

PD onpepensercs:

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuMK C N.4.1;

- B C/lyyae, ecauM Tno KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1

21 YckntoyeHne cocTaBnseT 3aA0/1KEHHOCTL, 06ecLieHeHne No KOTOPOI PacCUMTLIBANOCh paHee C
NMoMoLWbIo AaHHbIX Mo Cost of Risk no noptdensm 6aHKoOB.
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4.3. B cny4yae, ecqin y KOHTpareHTa, No KOTOPOMY BbISIBJIEHbI NMPU3HAKHU
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajo/XeHHocTen, To PD
KOHTpareHTa nNpPUHUMMaeTcA paBHOW Haubonbwemy 3HaueHmrw wu3 PD,
paccymMTaHHbIX B COOTBEeTCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXaoMy U3
ob6ecueHeHHbIX MNpPOCPOYEHHbIX 06s3aTenbCcTrB, AOCTAaTOMHO onpeapenutb PD
(t)npocp no geHe>XHOMY NMOTOKY, OTHOCSILLEMYCS K fJAaHHOMY o6si3aTenbcCcTBY, C
Hanb6onblWMM CPOKOM npocpouyku. lMonyyeHHoe TakuM ob6bpasoMm 3HadeHue PD
KOHTpareHTa NpUMEHSIeTCA KO BceM obsizaTtenbCTBaM KOHTpareHTa, nocrse 4ero
MO HENpPOCPOYEHHbIM AlIEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYEeTCa Ha

CPOK AEHEeXHOro NoToka B COOTBETCTBUMU C n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoK
AEHEe>XHOoro noTtoka

4.4.1. [Ona Kaxporo JAeHeXHOoro rnoTtoka paccuutbiBaetca PD, wucxoma w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOpPpPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppeKkTupoBKka Ha CpPOK AEHEXHOro MOTOKa He OCYyLLeCcTBASeTCa A0 MOMEHTa
NepBOro noraweHuss Nno 3aA0/IKEHHOCTU, B C/lyyae, eCnmM CPoK A0 AaTbl AEHEXHOro
noToka He npeBbiwaeT 1 roga OT AaTbl OLEHKM M BEPOSATHOCTb AedonTa KOoHTpareHTta
NpeBbIlaeT BEPOATHOCTb AedonTa AN Hauxyawero pentuHrosoro rpeiga (Ca-C)?? no
AaHHbIM oTyeTta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
topnanyecknx nuy, He asnswowmmmca MCB) nnm Hanxyawen BeposaTHOCTU aedonTta Ang
Takoro aktmea m3 kateropmm MCB (npu OTCYTCTBUM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOASALLNX 3a40/1KEHHOCTb U3 COCTOSIHUSA ONepaunoHHON);

e KOppeKkTUpoBKa Ha CPOK AEHEXHOro NOoToKa He OCYLLeCTBNAETCs, B C/iyvyae, ecnm
CPOK A0 pAaTbl AEHEXHOro noTtoka He npesBblwaeT 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMEeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASALLME 3a40JIKEHHOCTb
N3 COCTOSIHMS OnepauMOHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpoOK [AEHEeXHOro notoka He
OCYLLEeCTBNSIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs

paBHOM BEPOATHOCTU Aed0oTa KOHTpareHTa Ha ropm3oHTe 1 roa.

22 BepoATHOCTb AedOoTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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4.4.2. QN KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CpPOK AEHEXHOro noToka
ncnonbsyercsa ¢opMyna pacyeta BeposiTHOCTM gAedonTta Mo NoAxody  OLEHKMU

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1- PD)%
rae,
PD - BepoATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C N.4.1-
4.3;
D - KONMYeCTBO KaneHAapHbIX AHer A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

3HauveHune PDp okpyrnseTrcs Ao 4 3HaKOB Nocse 3ansToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaAN PENTUHIOB YCTaHaBNMBAeTCd B COOTBETCTBUMU C
Tabnunuen 1 MpunoxeHuns .

4.5.2. CoOTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HAUMOHANbHON PENTUHIOBOM LWKane u (MNn) MHOCTPAHHbIM PEUNTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX AdlreHTCTB.

4.6. MNopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. lnsa  onpeaeneHnss KpeaUTHOro  penTUHra  WUCMOJb3YKTCS  AaHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMU C MOPSAKOM, YCTAHOB/IEHHbLIM B pasgene «0O6wue
nonoxeHusa». pu OTCYTCTBUWU KPEAUTHbLIX PENTUHIOB MEeXAYyHapOAHbIX PENTUHIOBbIX
AreHTCTB MUCNOJb3YITCA KpeAUTHble PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTCTB. lNpu
OLleHKEe MHOCTPAHHbIX SMUTEHTOB YUYUTbIBAIOTCS T XKE PENTUHIU.

4.6.2. B uensx HacTosawero pasaena UCnonb3yeTcsl KPeaUTHbIA PEATUHT NO LWKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0Ara.
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4.7. Ons aKTUBOB KOHTpareHTa, Haxoasuwerocsa B cocroaHuu aecdonrta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/1HKEHHOCTU, o6ecneyeHHON NMOpPy4YUTENIbCTBOM, rapaHTuewn,
ONMUMOHHbIM corJlalleHueM ucrnosb3yercsa PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aAdo/kKeHHocTn, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuutenem no 3a40/HKEHHOCTU  HOPUAMYECKOro J/uua  BbICTynaeTt
dunsnyeckoe nmuUo M, HaobopoT, TO MCMNOMb3YETCA HaMMeHbllee U3 roAoBbIX 3HAYEHWUMN

nokasaTtenen CoR nopyuyntensa n PD*LGD gomxHuka.

Onsa 3ap0kKeHHOCTU, obecnevyeHHON CTPaxoBKOW, Mcnonb3ytoTca PD gonkHMKa no

aorosopy (akTuey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uC/e Npu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauuin) u
ncrnonb3oBaHum Moody’s speculative grade 6eperca w3 oT4yeTa MO exXerogHomy
nccnegoBaHuo kKopnopaTtuBHbiX agedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga® Ha
ropusoHTe 1 rog B COOTBETCTBMW C MPUHAANEXHOCTbKD PpenTUHra KoHTpareHta /
3MUTEHTA K rpynne penTUHros, A5 KOTOpbIX onpeaensietcsa Recovery rate;

YKa3aHHbIX  MYHKT TMNPUMEHSEeTCS TONIbKO B  C/lydae HEeBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD ana c¢dumsunueckux nuu m MCB npum otcyrctBum obecneueHus

npuHuMaeTca pasHbiM 100%.

2 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHrOBbIX areHTCTB MCMosib3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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5.3. LGD B npouUeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOWeHne MakcmmyMa Mexay O UM pa3HOCTbO  CyMMbl  3a40J/IKEHHOCTU U
NMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a0/KEHHOCTMW.

5.4. Ina  3a40/MKEeHHOCTW, obecrnevyeHHOM  MNOpyYUTeNbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmeMm ucrnonb3yetcsa LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHyl 4YacTb 3ado0/KeHHOoCTM, ecnm  PD
KOHTpareHTa no jJorosopy 6onbwe. Ecnan nopyyntenem no  3a40/DKEHHOCTU
IOPUANYECKOro sinua BbICTyNaeT du3nyeckoe nmuo W, HaAobopoT, TO WMCMOJSb3yeTcH
HavMeHbLllee 13 rogoBbliX 3Ha4YeHun nokasatenen CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. [1n4 3a40/1KeHHOCTU, obecrneyeHHOM 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnm
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoOBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Hue BBB- (Baa3) wnuM Bxoaswen B CNUCOK OA0BpeHHbIX Ans  CTpaxoBaHUs
HeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHumn B, obecneuveHne
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AUCKOHTUpoBaHua (dopmyna 5 He
npuMeHseTcs).

5.6. B nHOM cny4yae, wWCnonb3yeTca AUCKOHTUPOBAHHAsA CyMMa CTPaxoBKMU.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBku aAMCKOHTMpoBaHUSA (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KayecTBe JIMKBUMAAUMOHHOM CTOMMOCTM obecneyeHunss mnpuHUMaeTCs

ANCKOHTUPOBaHHa4A cnpaseagnmnBasd CTOMMOCTb obecneuenuns / CTpaxXoBKWU no cbopMyne:

dopmMyna 5.

P :
PV = ZW * (1 — discount),

rae

PV - AncKkoHTMpOBaHHas CnpaBeanmeasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneuyeHusi, onpegesnieHHass B COOTBETCTBUMWU C
HacToawmummn [lNpaBunamm onpegenenHms CHA / cyMMma MOKpPbITUS 3a40/DKEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT AaTbl onpegeneHna CYA [0 paTbl 0XMAAEMOro
NOCTynsieHns obecneyeHns B ciyyae HapyweHus 0653aTenbCTB KOHTPareHToOM, CorjlacHo
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ycnoBusiM aorosopa. KonuyectBo AHelr MOXeT 6blTb OMNpPeAeseHO Ha OCHOBAHUM
3KCnepTHOro (MOTUBMPOBAHHOIMO) CYXIAEHUS YMpaBnsloWehd KOMMAHUW, €eCnu CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAA U3 YCO0BWUI I0roBopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tey.

Ons 3a[0J1KEHHOCTH, obecneyeHHoOM 3an0rom, Tex onpepenseTcs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNONy4YeHUS AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeaMmeTa 3anora, onpenenserca Mcxoas M3 ycsoBMK A0roBopa 3asora wu
CYLWHOCTN npeaMeTa 3asora.

Onsa 3apomxkeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Te, onpeaensieTcs
y4yeToM CpOKOB BbIM/JaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (MPU3HAHWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUBMPOBAHHOIO CYXAEHUs Yynpasnsdlowen KOMMaHWKU, €eCin CpPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Ons cnydaeB cyaebHbix paszbupaTtenscts (NAaHMPyeMbIX UK TEKYLLUX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecCsiLeB.

discount - gUCKOHT, onpegensemMbln B cnegyowem nopsiake:

B oTHOWeHNn 3a40/KeHHOCTU, obecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yemblx ansa obecnedeHns no caenkam PEMO Ha
MOCKOBCKOI 6Upxe — COOTBETCTBYIOLMIA AMCKOHT Ans caenok PENO%;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe n3 Tpex akumm ¢ cambiM 61M3KMM NO
06beMy cpegHeMecsyHbIM 3a nocneaHue 6 mec. 060poToM;

o He BXOASAWMUX B WMHAEKCbl akuuMin ctpaH O3CP - kak MakCcUMasnbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsMM U3 MHAEKCa
MMBB;

e Anga obnuraumin c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWn AUCKOHT
ans caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnurauymin, obnagatowmx
TakKUM Xe penTUHrom (IMbo MeHbLMM, Npu OTCYTCTBUM paBHbIX) M camon 6aM3KOMn

Aropauunen.

24 Ins akumit - puck-napameTp Ans 3-ro AnanasoHa Ans PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napameTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (cTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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B OTHOWeHMWM 3amo/KeHHOCTM, obecrneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
NCKJTIOYEHMEM C/yYas, YKasaHHoro B n. 5.5.):

e ECnu cTpaxoBoW KOMMaHWUW NMPUCBOEH penuTUHr Huxe BBB- (Baa3) v cTpaxoBas
KOMMaHUS He BXOAUT B CMMUCOK 0A406peHHbIX ANS CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B lpuioxeHun B - AMCKOHT paccuuTbiBaeTCs B CreayroLleM
nopsake: kak PD crtpaxoBon komnaHum * LGD cTtpaxoBon komnaHuu. OT60op PD ans
peENTUHIa CTPaxoBOW KOMMaHWM OCYLLEeCTBNSAETCHA B COOTBETCTBMM C TMOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnn cTtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana pentuHra Caa *
LGD. lNpwn aT0M, pasMep LGD npusHaeTtcsa paBHbIM 100%. OT6op PD anga pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpun Hanmumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
COornalweHnin) rpmanyeckmx auL, Ha BCO MW YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyymTens/rapaHT/CcTpaxoBLMK HaxoAauTcs B COCTOSHUMU
obecueHeHUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3a[0/IKEHHOCTWU, €ro
obsa3aTenbCTBa NPMHUMAOTCSA B pacyeT € ydyeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obsa3aTenbcTBa nopyumTens/rapaHta/CTpaxoBLunKa,
HaxoAsLWerocs B COCTOssHMK aedonTta, He NPMHUMAKOTCA A1 pacyeTa.

5.8.3. Ob6ecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTens/crpaxoBLlinka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamum, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneueHune, Haxoaslleecs B 3ajore M MNpuHaanexauwee KOHTpareHTy,
HaxoaslWeMycsli B COCTOsIHUM aedonta (B TOM 4ucie B COCTOSSHUM 6aHKpPOTCTBA), MOXeT
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTU M CPOKOB NOSyYEHUS
3anora.

5.10. ng xunon HeaBMXMUMOCTM LGD MOXeT NpuHMMaTbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyeHus.

5.11. [In8 HEXMWION N KOMMEPYECKOW XMN0N>> HeABMXUMOCTN — COrNacHO OLiEHKE

oueHLWMKa, caenaHHoM C YYETOM CpOKa M nopsaakKa rnonyyvyeHma B pe3ysibTaTE B3bICKaHUA

25 Hanpumep, roCTUHULbI, XOCTeNbl U T.M.
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n npodaxun obecnevyeHmsa B cnydae pedonta, C yvyeToM nMpuBeAEHUS MO CpoOKaMm
NoSy4YeHMs K MOMeHTYy aedonTa.

5.12. B cnyyae nebutopckon 3af0/IKEHHOCTM MO apeHAe MNpu UCMoJSb30BaHUM
obecneynTenbHOro WM rapaHTUIHOrO Aeno3uTa AaHHbIA AEeN03UT MOXET YYUTbiBaTbCs
KaK NMMKBMAAUMOHHAs CTOMMOCTb obecneyeHuns 6e3 ANMCKOHTUPOBaHUS.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nybnmyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0OAry KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK KM3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyXXuBaeTtcs 6e3 HapyLeHUn yCnoBum
aorosopa) Ansa oueHkn LGD wucnonb3ykTcs (NpU HanMumm) KOTUPOBKKM Ny6AMYHOro
ponra. OTHOWeHMe NOSHOM uUeHbl (ueHa 3akpblTnua (legal close) + HKA) kK HOMuHany
MOXeT 6bITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4yae HanuMuusa KOTUPOBOK MNy6/IMYHOrO  Jonra  KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMEe MOSHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIN noaxon,
HENpUMEHUM ANs caydyaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0/ra, eCcnum TONbKOo
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbCcraa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpblTua + HK, no gaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obAuraumm WHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHMM KOTOPbIX HE  pPaCCYUTLIBAKOTCS  LEHbl
BHebupxxeoro pbiHka (BGN/BVAL) - kotmpoBka u HKO no pAaHHbIM
MOCKOBCKOWN 6UpPXU;

e [1na nHbiX obnuraumn — ueHa BGN (ueHa BVAL npu otcyTctBum ueHbl BGN)
+ HK/[ no aaHHbiMm UC Bloomberg.

e [1na uenen Hacroswero pasaena, 3HadeHme Recovery Rate okpyrnserca ao

2 3HaKa nocne 3ansTon B NPOLEHTHOM BblIpaXEHUM.

UH@opmaumnsi 0 UEHHbIX 6yMarax, MCroJsib3yeMbIX B paMKax HacTosILEro pasAena,
rpeAoCTaB/ISIeTCS YnpaBastower KOMNaHuer B crieymnain3npoBaHHbIi Aerno3uTapuii He

rnosgHee paboyero AHSA, CAeayroulero 3a fAarol, [0 COCTOSHUKO Ha KOTOPYH
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OripeAESIAETCA CripaBeA/IMBass CTOMMOCTb aKTuBa B COOTBETCTBUU C HacrosLen

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBOM CTOMMOCTM C  YYETOM
KpeaAUTHOr0o pucKa AaHHbIX 6aHKOB WMAW WHbIX OpraHuMsauni Ynpasnswoowas KOMNaHUs
YUYUTbIBAET Cneayrolme nosioXeHus:

6.1. [Nloa HeobecneyeHHON 3aA0/HKEHHOCTbIO B Lensax Hacrtoswero lNpunioxeHus
NOHMMAETCs 3a40/DKEHHOCTb 3@ WUCK/IIOYEHMEM 3a[0/KEHHOCTU, obecrnedeHHON 3a510rom
XXUNOW HeABUMXMMOCTU (UnoTeka).

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCUueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnstowas KOMMNaHus yYnTbiBAeT  XapakTtep obecueHeHus nMerLencs
3aJ0/DKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokaszaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdeTta CnpaBeaMBomn
CTOMMOCTM 3a40/KEHHOCTU DU3NYECKUX NNL,.

Onsa uenen pacyeta Cost of Risk B oOTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHus
K PU3nNYecKknM nuuam MCnosib3yeTcsl OTHOLWEHMe pe3epBa noAa obecueHeHwe noptdens
KpeauToB <«noTpebutenbckme w npoydve ccyabl GU3MYECKUMM JiMuam» K BasioBOM
6anaHCcoOBOM CTOMMOCTM TakuMX KpeauToB MO AaHHbIM KOHCOJMAWPOBAHHOMW OTYETHOCTU
MAO C6epbaHk 3a 2020 roa.

Ons OueHKW CTaHAApTHbIX aKTMBOB WUCMosib3yeTca 3HadyeHue CoR anga craguum 1,
ANA OUEHKWN KpeaAuTHo-o6ecueHeHHbIX akTMBOB UCNonb3yeTcs 3HavyeHne CoR ans ctaauu
2.

HeobecrneuyeHHas1 3a40/>K€HHOCTb (bn3mnuecKkux amy
Craauns kpeantHoro noptdens 1 2
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 2 683,5 136,30
Peseps nog obecueHeHne KpeanTos, MH. pyb. 46,30 25,40
CoR 1,73 18,64

Ansa uenen pacyeta Cost of Risk B oTHOWeHUN npaB TpeboBaHUSA K HU3nNYecKknm
nmuaMm, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTU
3a40/1KEHHOCTUN 3a/10M0M XWUI0N HEABUMXMMOCTU, UCMONb3YyeTCA OTHOLWEeHne
pe3epBa noa obecueHeHue noptdens MNnoTeYHbIX KpeamToB, K BanOBOMN

60



6anaHCcoBOM CTOMMOCTU TaKUX KpeanToB, NO AAHHbIM KOHCOMANPOBAHHOMN
otyeTHoCcTM NMAO CbepbaHk 3a 2020 roa.

Obecne4yeHHas1 3a40/K€HHOCTb (PN3nYeCKnx Iny
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MSH. py6. 4 832,60 315,20
PesepB noa obecueHeHne KpeauToB, MSH. pyob. 9,60 12,10
CoR 0,20 3,84

Ecnn npasa TpeboBaHua K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEn, OMUMOHHbLIM COrnalleHneM,
CTpaxoBKOW), TO AN OUEHKKU C ydyeToM obecneveHnsa mncnonbsyetrca CoR, paccyUMTaHHbIN
no HeobecneyeHHbIM nopTdhensaM KpeauToB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaBneHHon B cooTBeTCcTBMM ¢ MCOO, npu aTtoM BennumHa CoR npupaBHueaeTcsa K PD.
LGD c y4yeTtoMm obecneuyeHus onpeaenseTcsa COOTBETCTBMM C Pasgenom 5 Hacroswero

MpunoxeHus.

Pasgen 7. MeTtoa yuyeTta KpeAuTHbIX PUCKOB NyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHWMKa [0 COCTOSHMIO Ha pAaTty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A9 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwWNMM npasunam onpegenenHmna CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeHeHUsa oTveTa OoueHWMKa 4S9 ornpeneneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbiTMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWWKOM B TedeHune 20
AHEN C aaTbl BbiSIBIEHUS Mpu3HakoB obecueHeHus. [ata, NO COCTOSHMIO Ha KOTOPYIO
onpeaensieTcss HoBas OUEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CobbiTuSA,
Beayuwero K obecueHeHnto. C aaTbl HacTyneHusa cobbiTms, Beaywero K obecueHeHuto, m
A0 [AaTbl NMPUMEHEeHWsT HOBOro OT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJHKHA
CKOppPEeKTUpOoBaTb MOCIEeAHIO U3BECTHYIO CripaBea/iMBYy0 CTOMMOCTb, OnpeaesieHHY no
OTUeTY OLeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHMS TaKoro cobbiTns, C NpUMEHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HaCTosLeM

NMPUIOXEHUN.
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MpunoxxeHune A k MNMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanyecKux amu:

2.

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

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

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp cCBeAeHui o0 (akTax AesaTeNlbHOCTU pUaAnYecKnx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHnusaumu;
cepBUC npepocTtaeBneHns 6yxrantepckon (rogoson) oT4yeTHOCTM Pocctata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnsaiollein KOMNaHuein, B OTHOWEHUN IOpUANYECKOro

nnua

B oTHOWEHNN dU3nYeCcKnX anLi:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMUMN (bVIBVI‘-IECKOFO

nnuda
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Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyete LGD

e baHK TuHbkod D

e baHk Pycckun CtaHgapt
e baHk XoyMKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

o PanddanzeHbaHK,

e bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk AOM.PO
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpegenieHMe COOTBETCTBUA YPOBHIO pPEeMTUHra yepes KpeauTHbIW cnipeg

o6bnurauumn

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K noraweHuio no obnvraumsam AaHHOM opraHusaumn CpoKOM
6onee 1 roga n mMeHee 3 net. Mpu oTCYyTCTBMM O6IMraunin CO CPOKOM MeHee 3 NeT UCMoNb3yeTcs
Cnp3g C WHAEKCaMWU COOTBETCTBYHOWEN CPOYHOCTU. [pyn Hanuumum obnuraumii CoO CpPOKOM
rnoraweHuss TONbKO MeHee 1 roga Ans pacyeTa KpeauTHOro cnpaga wucnonb3ytorca 3 (Tpu)
obnauraunm agpyrmx asMUTEHTOB, UMEOLWMX KaK 61mM3KMe No CPOKY M AOXOAHOCTM obnuraumm, Tak 1

obnuraumm co cpokom 1-3 roaa.

2. Onpepensercs, L[OXOAHOCTU KaKOro W3 WHAEKCOB MOJiydeHHas AOXOAHOCTb Mo
obnuraunmm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTU UCMNONb3YeTCsa CPeaHWUi
KpeauTHbIM cnpag obnuraumin ¢ G-curve B CpaBHEHUU C KpeaUTHbIM CApP340M YKa3aHHbIX HUMXe
nHAaekcoB. KpeauTHbllh CNp34 pacCuUMTbiBaeTCs KakK pasHuMua Mexay AOXOAHOCTbH K MoraleHuio
obnuraunm Ha cpok ee atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Mcnonb3ylTcs
cneayrowme NHAEeKCbI:

e WHAaekc KoprnopaTuMBHbIX obnurauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHAaekc koprnopaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHue nHaekca - http://moex.com/a2196

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

e WHpekc kopnopaTuBHbIX obnurauunin (1-3 roga, B- < peiTnHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cnepytowen Tabnuue onpenenseTcs, Kakon ypoBeHb penTMHra WUCnosab30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:
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Moody's
Nupexc

MexnyHapoaHasi HIKaJjia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro peTuHra onpeaensieTcs Ha OCHOBaHMKM OTYyeTa no
eXeroaHoMy uccnegoBaHuilo kopriopatmsHbix gedontos (Annual default study) ¢ npuMeHeHnem
COOTBETCTBUS YPOBHEN peNTMHIoB, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibupaetca PD anga cpegHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmMaumsa 06 LeHHbIx 6ymarax, WCrosib3yeMbiX A/ Le/ei pacyera KpeAUTHOro
cripega, rnpeaocTas/IsSeTcs Yrnpas/isilowen KOMMaHnen B Crieynaan3npoBaHHbIA [erno3nTapnii He
nosgHee paboyero AHS, cregyroliero 3a AaTod, MO0 COCTOSIHMIO Ha KOTOPYK OfNpeAessieTcs

cripaBeA/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLen METOANKOMI.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTn gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX 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 CpefaHuii 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

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHME) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnepTt
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) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccC
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopckonM 3aA0/HKEHHOCTU OMnepauMoOHHOM OCYLLEeCTBASEeTCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a0/KEHHOCTU B COOTBETCTBYHOLWMX MPUIOXKEHUSAX HacToswmx MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpuU3HaKoB obecLeHeHNsl, YKa3aHHbIX B [pUa0XeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

0653aTenbCTB B paMKax OMepauMoOHHOrO UWK/Ia, HEe MOXEeT O6blTb npu3HaHa

onepaumnOHHON.

[Nebutopckas 3a[0/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa oOnepaunoHHOM (HanpuMmep, eCcnun y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOrawleHmns Takomn Ba,EI,O}'I)KeHHOCTVI).

Ynpasnswwas KOMMNaHUA [A0/DKHa MNpoOBOAUTbL aHanM3  YpPOBHA pucka no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaxAayl OTYETHYIO AaTy, YCTaHoB/eHHYIo Mpasunamm onpenenenmns CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoza AebUTOPCKOM 3a[0/HKEHHOCTM U3 CTaTyca «OornepaumoOHHOM»

B CTATyC «NPOCPOYEHHOM> .

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUSA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasnswoowas KoOMNaHnsa onpeaenser:

e BO3MOXHOCTb KBaJ'IMCbMKaLI,VIM ,Ele6MT0pCKOI7I 3a40/1DKEHHOCTHU B KayecTtBe
OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wWHbOpMauMa 0O KpuTepusax KeannduKaunmm pasHbiX BUAOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHON, ee cnpaBeanmBasi CTOMMOCTb OrnpeaensieTcs B HOMMHANbHOM BeNndmnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHus.

70



NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AA0JIXKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHms

KpuTepun npekpaueHus

CnpaBennmBasi CTOMMOCTb

npusHaHusa
Jata nepexoaa npasa
cobCcTBEHHOCTHU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa MCMNOJIHEHMUS
(aeHexHble cpeacTBa) K MND ot
caenkam, no KOTOpbIM HacTynuia obsazatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [0rosopy
BO3HWKaeT KpeanTopckas
3a40/1KEHHOCTb
[Jata BKAOYEHUA  AeHexHblX | [lJaTa BHeceHnsa nNpuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucum 0 Bblaave
Bbljaye WHBECTMUMOHHbLIX Maes | nepeaaHHbIX B onnaTty | MHBECTULUMOHHbIX MNaeB B
Mo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
mmywectso NMNoO OTYeTYy permcrpaTopa
[JaTta BHeceHuss NnpuxoaHomn
3anmcu o] Bblgaye | CnpaBegnuneas CTOMMOCTb
Kpeoutopckas 3aAo0/KeHHOCTb Mo | [laTa  3a4ucieHus B nnuo A paBeA
MHBECTUUMNOHHbIX MNaeB B | 0683aTenbCTB, BK/ItOYaeTCH B
Bblaye WHBECTUMLMOHHbIX MaeB | MMyLWecTBa, MNOCTynMBLIEro B

MN® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npn obmeHe

cornacHo oTyeTy
permcrpartopa
[AdaTta BbINaaThl
KpeanTtopckaa 3aAo0/KeHHOCTb Mo o
o JaTta BHECeHus pacxoaHon | (nepevncreHus no
BbINJaTe AEHEXHON KoMneHcauum o
3anucu o noraweHun (cnmcaHmm | O6MeHy) CyMMbl OEHEXHOWN
npu rnoraweHMn MHBECTULMOHHbIX
npn obmeHe) WHBECTULMOHHbIX | KOMMEHcauumm 3a
naes nMnno (nepeuncneHun
naes [IN® cornacHo OT4YeTy | MHBECTUUMOHHbIe nav MU
AEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpartopa corsnacHo 6aHkoBCKOM
BbINMCKe
Jata ocyuwecTsrieHna onepauunmu
KpeouTtopckas 3a40J1KEHHOCTb [JaTta nepevyncneHuns
Bblgaum wn  (MAM) noraweHus
nepeg areHtamMuM No  Bblaaue, CYMMbl  CKMAOK/HaabaBok
naes B peectpe
norawieHuto " obmeHy areHty u3 MU® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULUMOHHbIX naeB MN® no
3asBKe areHTa

6aHKOBCKOW BbINUcke

Kpeautopckass 3af0/KeHHOCTb Mo
BbiMNJaTte  AOXOAOB  NauuuKam

[OaTta BO3HWKHOBEHUS

e [laTa NCMONHEHNS
0693aTenbCTB

pacdeT CHA B pa3mepe ee ocTaTka
Ha paty onpepgeneHua CYA. He
AVCKOHTUpYyeTCH.
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(npaBa BNnajgenbLes
WHBECTMLIMOHHbIX NaeB)

obsizaTtenbctBa NO  BbiNjaTte
noxona (B COOTBETCTBMM C
MpaBunamu OOBEpPUTENbHOIo
ynpasneHus NMNO).

ynpasnswoLwen
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbIMNUCKOMN
C PpacyeTHOro cyeTa
ynpasnswoLwemn
komnanuum A4.Y. Mo

e [laTa peweHna nuua,
OCYLLECTBASAIOLLENO
npekpaweHne MAUO, o
NosIHOM/YaCTUYHOM
rnpekpaLieHumn
npu3HaHus
06a3aTenbCTB no
BblNNaTe aoxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTs B
nmMo ans onnaTbl
Taknux obsazaTenbcTB
npu npekpaweHnn
nno

Kpeautopckas 3a10J/1KEHHOCTb
nepea ynpasasilOWEN KOMMaHUEN,
BO3HMKLLASA B pesynbTaTe
NCNO/b30BaHUS ynpasnsioLen Jata BoO3BpaTa CyMMbl
. Jata nonyyeHus  AEHEXHbIX
KoMnaHueu Ccob6CTBEHHbIX . | 3a0J1’KEHHOCTU
CpeancTs oT ynpasnsoLien .
OEHEeXHbIX CcpeAcTB AN1A BbiNAaThl . | ynpasnswowen KoMnaHuu
y KOMMaHMM cornacHo 6aHKOBCKOWN .
AEeHEeXXHoM KoMmeHcaumm | oo o cornacHo 6aHkoBCKOM
Bnagensuam WHBECTULMNOHHbIX BbINUCKe
naes NMN® npu norawerHun n (unn)
obMeHe WHBECTUMUMOHHbLIX raes
Mno
e [na HAO®JT - pata sBbinaaThl | [aTa nepeyuncrieHums
KpeanTtopckaa 3aAo0/KeHHOCTb Mo Aoxoja, KoTopblii obnaraetcs | CyMMbl Hanoros

ynnare Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen u3
uMmyuwectea NMNoO

HODN

e [nA ocCTanbHbIX HaNoOroB u
obs3aTenbHbIX nNNaTexen -
narta BO3HMKHOBEHMUS

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyeta MU
cornacHo 6aHKOBCKOM
BbINMcKe

72



obs3aTenbCcTBa MO BbiNnaTe
Hanora 7 (nnn)
obsa3aTenbHoro nnaTtexa,
cornacHo HOPMaTMBHbIM
MpaBOBbIM akTaM Poccuickom
®depepaumnn n (nnn)
Aorosopy
Kpeautopckas 3a40/HKEHHOCTb Mo
[OaTta noslydeHuns JeHexHbIX | daTta BO3HUKHOBEHMUS
caenkam  Kynaum - npoAaxu o
CpeacTB Ha pacyeTHbIM c4yeT | obsa3aTenbCcTBa MO cAesike
aktmeoB [MU® (3a wucCKAOYEHUEM .
nno cornacHo 6aHKOBCKOW | cornacHo YCNOBUAM
COENOK KYMIN-NPOAAXWN LEHHbIX
BbINUCKe porosopa
bymar)
e [laTta onpegenernnsa CHA MANO. Cnpasegnusas CTOUMOCTb
Ecnun obsazaTenbcTBa rno 06s3aTenbCTB no BbinjaTe
Kpeautopckas 3a40/HKEHHOCTb MO o
o AOroBopy He Moryt 6biTb BO3Harpa>xgeHun w1  pacxonos,
BO3Harpa>eHusam ynpasnsioLien
HageXHO onpegeneHbl Ha CBSI3@aHHbIX C  [AOBEpUTENbHbIM
KOMMNaHuu1, cneymasnn3mpoBaHHOMY
4 TaKylo naTty, TO ynpas/ieHneM, npu3HaeTcs B
AenosnTtapuio, ayamTopckon o
NPpUMEHSITCA MeToAbl CyMMe, He npesbiwarLemn
OPraHM3auUMi, OUEHIWWKY (TOIbKO annpokcMMaumm npu npeaenbHO AOMYCTUMbIA  pasMmep
47151 Urno/3rne), nmuy, ! [aTa rnepeyduncrieHns Y
BO3MOXHOCTU ero o BO3Harpa>aeHumn Ha narty
ocylecTeastowemy BefeHune CYMMbl BO3HarpaxzaeHum wu
NnpUMeHeHna K AaHHOMY BuAay NnpuU3HaHWUsg B  COOTBETCTBUM C
peecTpa Bragenbues 26 pacxoAoB C pacyeTHOoro
pacxonos<’; Mpasunammn Y MNO®, a Tak xe B
MHBECTUUMOHHbLIX naeB [MND, a cyeTta nMo cornacHo N
e [laTa BO3HWKHOBEHMUS o CyMMe, He npesbiwarLemn
Takxke obszaTenbCcTBaM no onjsaTe 6aHKOBCKOW BbINMUCKe o
poUMX PACXO/I0B 0653aHHOCTM cornacHo chopMMpPOBaHHBIN peseps Ha
! yCnoBusIM  gorosopa, ecnu npu3HaHms COOTBETCTBYOWErO
OCyLLeCcTBSAEMbIX 3a cyer
€CTb OCHOBaHMsa OAHO3HA4YHO BO3HarpaxaeHus (B cnyJae
umywiecrtsa lNMNU® B cOOTBETCTBUU C
. nonaratb, 4TO YyCAyrm no dbopMHpoBaHMA TaKoro pesepsa)
TpeboBaHMAMMU AencTeytowero
porosopy 6yayT okasaHbl;
3aKOHOAAaTeNbCTBa
e [laTa nosy4yeHUs AOOKYMEHTa, B cnyuae, ecnu B pacdyet CHA MNMNO
noaTeepXkgatouero BK/IOYEH pe3epB Ha BbinjaTy

26 MporHo3Hble 3HayeHus 06A3aTeNbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuel, npefocTaBasioTcs B CneumannsupoBaHHbIfi Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.
Ons uenen annpokcuMmauum pasmepa o6s3aTenbCTB MCMONb3yeTcs CTaTUCTMKa 3a nocnegHue 12 ([JseHaguaTtb) Mecsues, NpealecTBylOWMX AaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTsyowmx gate onpeaeneduns CHA MAN®.
B paTty nocTynnieHus AOKyMeHTa, MNOATBEPXAalWero OKas3aHHble YCAyru, MpoOU3BOANTCS KOPPEeKTUPOBKa HAYMCNEeHHbIX 06sa3aTenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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BbIMNOJSIHEHUE pabot
(okazaHua vycnyr) MANO® no
COOTBETCTBYHOLWMM AOrOBOpaM
MM B  COOTBETCTBMM C
npasunamm 4y Mo

BO3Harpa)ZieHuii, annpokcumauus
BEJINYVH, noa KoTopble
npoucxoanT dopMmnpoBaHme
pesepBa — He TpebyeTtcs.

CnpaBeanueas CTOMMOCTb
YyKaszaHHbIX HMXe o0b6sa3aTenbCcTB
onpeaensieTcs Ha OCHOBaHUMU
[OKYMEHTOB, NOATBEPXAALLMX
OKa3aHHbIe yCnyrum
(annpokcuMaums He
npuUMeHseTcs):

- pacxoAbl Mo 06CnyxXuBaHu
6aHKOBCKMX cyeToB (BKJIHOYas
BaJIIOTHbLIN KOHTPOJb);

- pacxoabl No onnaTe ycnyr
opraHmsauunin no CoOBEPLUEHUIO
caenok u 06cnyXXnBaHuO CYHETOB B
TaKmMX opraHm3aumnsax;

- pacxonbl TPETLUX NUL,
OM1IaYMBaEMbIX B COOTBETCTBUMN C
[IOr0OBOPOM 06 OKasaHuW ycnyr

cneunanmn3npoBaHHOro
Aenosntapus.
e B naTty MOJIHOro
Hannuue nopsaka onpeneneHus
NCrosib30BaHuUS
pesepBa n yCcroBus ero
pesepBa Ha BbiNAaTy
oTpaxkeHns B obsa3aTenbCcTBax B
BO3HarpaxaeHus Cnpasennusas CTOMMOCTb
COOTBETCTBMM C  HACTOSALWMMU
e [lo OKOH4YaHuK | 06a3aTenbCTB, BKJIlOUaeTCs B
Peseps Ha Bbinnaty | NpasunamMn onpegeneHns CYA
OTYETHOro roja nocsne | pacyert CYA B CyMMme,
BO3HarpaxaeHus nno o
BOCCTaHOBJ/IEHUA onpeAeneHHONW B COOTBETCTBUU C
HEeMCnos1Ib30BaHHOIO MpunoxexHuvem 2
pesepBa B
COOTBETCTBUU C
HaCToAWMMM
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Mpasunamu
onpeaeneHna CHA Mo
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. TNOD

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 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npoden Aebutopckon
3a0/1KEHHOCTH);

e [ata nukBmpaumm 6aHka cornacHo wHdOpMauuK, pPacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasasoLWYyo
komnaHuo A.Y. NMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwwyto komnaHuo 4.Y. NMNO.

CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMO3UTbI B KPEAUTHbLIX OPFTAHU3ALMNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3mm HaHka (Aeno3uTbl
nepexoanT B cTaTyc AebUTOPCKOMN 3a40/IXKEHHOCTN);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMNO03MTOB B TeYeHWe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe genosuTta, YBeSIMYEHHON Ha CYMMYy MPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpejeneHus cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycMOTpEeHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMMasibHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, ofpefesieHHOW C WCNOJSib30BaHMEeM MeToda NpuBeAEHHON
cTouMOoCTM 6yaylmMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpu 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnyyae BHeceHUst U3MEHEHUI B YCNOBUS OMNpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpeaenseTrcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKflazga He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaesnisdeTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUMKHOBEHUM cob6biTuS, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnuncok o06uwmx cobbiTmii, npuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 11. LEHHBIE BYMATI'U

LleHHble 6yMaru, B T.4. A4eNO3UTHble cepTUdUKaTbl

1. [aTa 3aKk/4YeHus CAesnku, 3a UCKIYeHneM BHebupikeBbIX
coenok

2. Onsa BHebupxKeBbIX CAENOK - AaTa nepexoia rnpas cO6CTBEHHOCTU Ha
LeHHble bymaru:

- ecnu ueHHasa 6ymara noanexut y4yeTy Ha cyeTe peno - Agarta
3a4ncneHuns ueHHon bymarm Ha CuyeT Aerno, OTKPbITbIA yrnpaBnstowen
KoMnaHum  A.Y. MNM® B chneuvanm3npoBaHHOM  Aerno3uvTapum,
noATBepXXAeHHas COOTBETCTBYIOLWEN BbIMUCKOM MO CYeTy Aeno;

- eC/IN AOKYMEeHTapHble LeHHble BymMarn He noasiexart y4YeTy Ha cyeTax
aeno (3a UCKIYEHNEM Aeno3UTHbIX cepTUdMKATOB) - C AaTbl NpuemMa
ueHHon 6ymarm MNO, onpeneneHHOM B COOTBETCTBUM C YC/I0BUSAMU
[0roBopa M NOATBEPXAEHHOM aKTOM NMpueMa nepegaydu LeHHbix 6ymar.

1. [daTta 3akalo4eHua CcAOeslkW, 33 WCKAYEHMEeM BHebupKeBbIxX
COENOK.

2. [OnAa BHebUpPIKeBbIX CAENOK - AaTa nepexoda npas cOBCTBEHHOCTH
Ha LeHHble bymaru:

- eCnu ueHHaa bymara, noanexKuT yueTy Ha cyeTe Aeno - gata CnMcaHuA

LEeHHOM bymarm co cyeta Aeno, OTKPbITOro ynpasastowel KoOMNaHum
4.Y. MN® B cneumannusanpoBaHHOM AEMO3MTAPMKN, MNOATBEPKAEHHAA
COOTBETCTBYIOLLEN BbINUCKOM MO CYETY A€ENO;

- €CI AOKYMEHTApPHble LEeHHble Bymarn He noasexKaT yyeTy Ha cyeTax
Aeno  (3a WCKAYeHWem Aeno3uTHbIX cepTuduKkaToB) - € Aathbl
nepenayn ueHHon bymarn MNP, onpepeneHHoOM B COOTBETCTBUM C
YCNOBUAMWU A0TrOBOpPa M NOATBEPXAEHHOM aKTOM Npuema nepenayu
LEeHHbIX bymar;

3. Ecim no smuTeHTy ueHHbIXx 6ymar BHeceHa 3anucb B EIPHOJ1 o
JNIMKBMZAUMM - C AaTbl 3aNUCU O NIMKBUAAUUM SMUTEHTA (nony4yeHus
MHbOPMaLMM O IMKBUAALMN SMUTEHTA);

4. C patbl HacTyn/ieHWA CpOKa noraweHusa ueHHon 6ymaru, 3a
WCKtOYEHNEM A,0CPOYHOrO NOoraleHus;

5. C patbl NOAy4yeHUA [EHEXHbIX CpeactB B CYET  MOJIHOMO
MCNONHEHNA 06A3aTenbcT8 MO AOCPOYHOMY MOTAWEHUD LEHHOM
bymaru.

CnpaBeanueasi CTOMMOCTb LeHHOM 6ymarum - ueHa, onpegeneHHas cC
MOMOLLbIO MOoAeNen, yKasaHHbIX B [1puaoxeHun 3.

CnpaBeanueasl CTOMMOCTb [AOJNIIOBbIX LEHHbIX 6yMar npusHaeTcs
paBHoli 0 (Honb), B cnyyae HacTynneHus gaTtbl MOJIHOrO MoralleHus
HOMMHaNa B COOTBETCTBUM C YC/IOBMSIMU BbIMyCKa LEHHbIX bymar - ¢
AaTbl OTpaXxeHMs B AebMTOPCKOM 3a40JIKEHHOCTM CYMMbl HOMMHAaNa K
NOMYyYEHUIO A0 AaTbl MOSIHOMO MoraweHuss HoOMUHasa B COOTBETCTBUM C
YC/I0OBUSIMU BbIMyCKa LIEHHbIX ByMmar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, NMpu HanYMn NpmM3HakoB 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 CnpaBeasiMBol 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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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nNOJIHOMY NOrAWMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA MO
AonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

o [lebuTtopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

e Ana pebUTOPCKOM 3aA0JKEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHUss Hayana CcpokKa MWCnofiHeHnMsa obs3atenbcTtea Mo
BblMslaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUAMU BbliNyCKa LLeHHOM Bymaru.

e OAna pebnTopckKkoi 3af0/HKEHHOCTHU MO YAaCTUYHOMY/MNOJIHOMY
noralleHuKw >SMUTEHTOM OCHOBHOro pAosira no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

e J[JlaTa MCNOSIHEHMS  0643aTeNbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
koMnaHuun A4.Y. NMN® mnnu otyetom 6pokepa MNNO;

e [laTa NMKBMAAUMU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus 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

3al0J1>KEHHOCTU MO NpoLEeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeHHbIM 6ymMaraMm onpegensieTcs B pasMepe,
onpefeneHHoOM Ha AaTy HacTynieHWss Ccpoka WCNOSIHEHUS
COOTBETCTBYIOWEro obsa3atenncrea (4aTy UCTEYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMWM C YCNOBUSMWU BbiNyCcKa LEHHOW
bymarn, n wmucxoaa wu3 KonuyecrtsBa UeHHbIX 6Hymar Ha garty
HacCTyn/eHUs yKa3aHHOro cpoka.
OueHka crnpaBeasMBOM CTOMMOCTM A[EeB6UTOPCKOW 3apA0NMKEHHOCTU
no YacTU4YHOMY/MOJZIHOMY MOraweHWI0 SMUTEHTOM OCHOBHOIO
ponra no AonroebiM UeHHbIM 6ymaraMm onpenensieTrcsa B pasmepe,
ornpefeneHHoM  Ha  AaTy  HacTynjeHus  cpoka  MUCMNOSIHEHUS
COOTBETCTBYIOWeEro obs3aTtensctsa B COOTBETCTBMW C  YC/IOBUAMMU
BblMyCKa LEHHOM 6yMarn, n ucxoas m3 Konmyecrtsa LeHHbIX bymar Ha
AaTy HaCcTynJaeHnsa yKasaHHOro cpoka.

Mo ncreyeHun cpoka kBanudbukKaumm AebUTOPCKON 3a40/HKEHHOCTU MO
MpoUEeHTHOMY (KYMOHHOMY) A0OX04Y, @ TakXe Mo YaCTUYHOMY/MOSTHOMY
noraweHnt0 3SMUTEHTOM OCHOBHOrO AoJsira no  AOAroBbiM  LEHHbIM
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6ymaram Kak onepaumoHHON, cripaBensinBas CTOMMOCTb HeNoralweHHON
3a40/1XXEHHOCTUN onpeaensieTcss B COOTBETCTBMU C [puaoxeHunem 6.

Cnncok 06wmx cobbiTuin, NpuBOASAWMX K oObecLeHeHu, yKasaH B
MNpuaoxennn 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 MOSTYYEHMIO MOXET 6bIThb IOCTOBEPHO OMpEAE/EHA.

e [laTa OKOHYaHWS Nepuoaa HaunC/IeHUS MPOLEHTHOroO 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
Aoxoga K TMOJYYEHUO  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 OKOH4YaHMs oba3aTtenbCcTB 6aHKa COrlacHO YCNOBUSAM
JoroBopa/cornaweHns O TMpOUEHTHOM AO0XOoAe MO [AEHEeXHbIM
cpencTBaM Ha cyeTax UM O NMoAAep>XXaHWM HECHUXKAEMOro ocTaTka
rno cyetam ynpasnawowen komnanmum 4.Y. NMNo;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, pacKkpbiTON B
oduUManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

CnpasegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JAeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHue BCero
Ccpoka KBanudukKaumMm 3a40/HDKEHHOCTU KaK ONepauMoHHONW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMY HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ecnm yc/10BUA HAYUC/IEHUS NMPOLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK OorfnepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHMIo, cnpasensinBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMM C [1punoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npusoaswMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 6.
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NPUNOXEHWE 17. AEBUTOPCKASl 3AAO0/IKEHHOCTb NO
OEHEXXHbIM CPEACTBAM, HAXOASILLMMCS VY
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbBIX BYMAT U B
HKO HKL (AO)

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

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

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

e [laTa 3a4nCneHuns AeHeXHbIX cpeAcTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ans MNUO.

e [aTta wucnonHeHunsa 6pokepoMm o06s3aTenbCTB MO MepPeYnCsIEHnIo
AEHeXHbIX CpeacTB CO crneunanbHOro 6poKepcKoro cyeTta/BblBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [ata peweHunsas baHka Poccum 06 oOT3bIBE nuUeH3MM y 6Gpokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

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

B oTcyTcTBME NpU3HaAKoB obecLeHeHns:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
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 Cfiyyae, eCnv 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, cnefylolero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASLWNXCSH Ha cyeTe
6pokepa nnan Ha cuyete B HKO HKL, (AO), onpepensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
onepauuoHHOM, a TaK Xe B C/lydae BbISIBIEHUS MWHbIX COBbITUIA,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUNOXEHWE 18. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHBbIMUA
BYMATrAMU, SAKJIFOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEJENEHHON YCTIOBUSAMM JJOTOBOPA C ATOMN 3AKJ/TIOMEHUA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusaummn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus MNOATBEPXAEHUS Ha y4yacTMe B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnM yCnoBUS WUCMOJIHEHUS
odepThbl onpegeneHbl U HeM3MeHHbl A0 AaTbl UCMOAHEHUS odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW NO cYeTy Aeno.

Ona BHebUpKeBbIX CAENOK:

CnpaBeanuBasi CTOMMOCTb 3aA0/DKEHHOCTM MO CAeNlkaM C LEHHbIMU
6yMaramu, 3ak/lo4eHHbIM Ha ycnoBuax T+, onpeaenseTrcs B pasMepe
pasHuLbl MeXAy Bblpa)XeHHOW B pybnax cnpaBeaiMBON CTOMMOCTbIO
LEeHHbIX ByMar, ABNAWLWNXCA NPeaMeTOM CAENKU, U CYMMOW CAENKN B
BaJIlOTe CAENKU, NMPUBEAEHHON K py6/to MO TEKYLEMY KYpCY BasioTbl.

Mpwn onpepneneHnu crnpaBeanBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam c  obnurauusMm,  3aKYEeHHbIMWM  Ha  ycrioBusx T+,
cnpasegniMeBass CTOMMOCTb  obnuraumii, ABASKOWKUXCS NpeaMeToM
COenKkn, C paTtbl 3aK/YEHUs CcAeNKW [0 AaTbl MNepexoja npas
CO6CTBEHHOCTM Ha LUEHHble 6yMarm, exeaHeBHO onpeaensieTcs c
y4yeTOM HaKOMJEeHHOro KYMOHHOro A0XoA4a, OnpeaesieHHOro Ha AaTy
pacdeTa nNo cAenke B COOTBETCTBMM C YCAOBUSIMW CAENKU WU
npaswuaamMmn opraHusaTopa TOpPros.

B cnyyae nonoXxuTenbHOM pasHuubl, caenka rMpusHaeTcs B
cocTtaBe aKTUBOB
(nebutopckas  3adO0/KEHHOCTb) Yy  MokynaTtensi/ B CoCTaBe
obs3atenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuLaTENbHON pa3HuULbl - B
cocTtaBe obs3aTenbCTB (kpeaonTopckas 3a40/1KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (aebutopckas 3a40/IKEHHOCTb) Y
npoaasua.

Cnpasennusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HMKHOBEHMS  COBbITMN, npuBOAsSWMX K  obecueHeHuto, B
COOTBETCTBUU C [IpunoxeHunem 6.

Cnuncok 06wmnx cobbiTvin, npmeBoaswnx K obecueHeHuio, yKasaH B
Mpunoxennn 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIFOTOW,
3AKJIFOYEHHbIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSIMU [JOFOBOPA C
OATOI 3AKJTIOYEHUSA [OFOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

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

[aTa 3akn4yeHnda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

JaTta nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOroO Ha YynpaBastowyo KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3aA40J/IKEHHOCTM MO caenkaMm C BasoTon,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BasitoTbl B pybnsix, 3aMKCMpOBaAHHOMW B AOroBOpeE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka TMpu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  coCTase
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 6.
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NMPUNOXEHUE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [Mpasun onpegeneHma CHA Kk npouen
0ebuTopcKkor 3af0/MKEHHOCTU OTHECeHbl B TOM 4ucne chepylowme
BUAbI:

e [ebutopckas  3aA0/IKEHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeTos;

e ABaHCbI, BblAaHHble NO cAesikaM 3a cyeT umyiecrtea NMNO;

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

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAsS N0 AOrosopaMm C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, Ccheunann3npoBaHHbIM
Aerno3vTapueM, perncTtpatopom, bupxen, ykasaHHbiMM B [MpaBunax
ay nno;

e [ebutopckas 3a40/1XEHHOCTb, BO3HWKLIAs MpPWU onsiate pacxonos,
CBSI3aHHbIX C AOBEPUTENbHbIM yNpaBJ/ieHNEM;

e [lebuTtopckas 3aAO0/KEHHOCTb MO Hasnoram, cbopam, nNOwWMHaM B
6toa)KeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHUI0O CYyMMbl Hasioros M3
6toaxeta PO;

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

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nnueH3um y baHka nnmn 6pokepa;

e WNHasa pebutopckasa 3a401KEHHOCTb.

e [lna ne6buTOpCKON 3aA0/MHKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3s 6rogkera PP - pata npuHatua HOAC no paboTtam u
ycnyram K BblYeTy, a Takxe AaTa BO3HUMKHOBEHWS OCHOBaHUSA 4SS
BO3MeLleHMs Hanora us 6oaxera;

e [lebuntopCckas 3aA0/HXKEHHOCTb NO HasnoraMm, cb6opam,
nowJsiuHaMm B 6rop)keTbl BCeX ypOBHei — [aTa BO3HUKHOBEHMUS
OCHOBaHMUS AN BO3MelWeHus Hanoros, c6opoB, MOWANH U3
6roaxeTa

e na nebUTOpCKON 3aA0/1KEHHOCTU yNnpaBAsolein KOMNaHuu
nepen NMU® - ycTaHOB/MEHHbIN (aKT MNpeBblleHNs A0MYyCTUMON
BEJIMYMHbI BO3HArpaxaeHuim u/mnm pacxonoB, CyMMa MNpeEBbIWEHUS
KOTOpPbIX MOANEXWUT BO3BpaTy YNpaBasowen KoMNaHuen, unu
YCTAHOBMIEHHbIA (aKT M3MINLWHE BbINJAYEHHOr0 BO3HarpaXaeHus
ynpaenswowen KOMNaHMK, CyMMa KOTOPOro MoAJEXUT BO3BpaTy B
NMN®, wnnm cymma yb6biTka, KoOTOpas Yynpasnsilowass KoMMNaHus
OO/MKHA Bo3MecTuTb B MN® B pe3ynbTaTte AOMYLWEHHOro0 HapyLweHus
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e [Ons nebnutopckKoi 3af0/IHKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepesBofia [AEHEeXHbIX CpeacTB - (dakTuyeckoe cnucaHus
NEHEXHbIX CpeacTB € oaHoro cyeta MN® u oTcyTctBue dakTa
3auncneHna Ha gpyron cyet MN®, Ha KOTOPbLIM OCYLLEeCTBNANCH
nepesoa.
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Ana nebuTopckomn 3aA0/HXKEHHOCTHU, BO3HMKLLUEW B pe3yJibTarte
OoT3blBa NMUEH3Mn y 6aHKa waum 6pokepa - jdaTa OT3blBa
nvuensum 6aHka, 6pokepa.

Ana ocTanbHbIX BUAOB AE6GUTOPCKOM 3af0JIHKEHHOCTU - JaTa
nepegayun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLWWEHWUW
KOTOPOro BO3HWKAET Aebutopckas 3af40/KEHHOCTb.

Kputepun
npekpawjeHms
NMprU3HaHUs

Ana nebutopcKko 3af0/1XKEHHOCTU MO BO3MELEeHUI0 CYMMbl
Hanoros u3 6ropxera PO:

- jpaTta  ucnonHeHuss obsaszaTtenbctBa nepen [MUO®  cornacHo
Hanorosomy kogekcy P®, a Tak e gaTta peweHus o6 oTkase B
OCyLWecTB/ieHUN 3a4yeTa (BO3BpaTa) CYMM M3JIMWLHE YMIA4YEHHOro
Hanora;

- jpaTta 3a4yeTa WU3NUWHE YNJa4YeHHOro Hajnora Ha4vucrieHuem
COOTBETCTBYOLWEro Hanora.

Aebutopckaa 3apo0J/HKEHHOCTb NO  HasnoraMm, cb6opawm,
nowsimHaMm B 6ro4)keTbl BCceX ypOBHe:

- paTta nosiyyeHus BO3MELWEHUMs M3 OraxkeTa MOJHOW CYyMMbl
3a0/1)KEHHOCTU COOTBETCTBYHOLLEr0 Hanora, c6opa, MOLWJINHbI;

- pata peweHus 06 oTKase B OCyLleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLWIHE YMJIaYEHHOro Hasnora, cbopa, NOLWnHbI;

- pAaTa 3ayeTa M3MWHE YMJIAQYEHHOro Hasora HavucC/eHUEM
COOTBETCTBYIOLWErO Hasora.

Ana ocTanbHbIX BUAOB Ae6UTOPCKOMN 3a40J/1>KEHHOCTH:

- [aTa mncnonHeHunsa obsasatenbcts nepea MUN® cornacHo AOroBopy
wnun NAY (B cny4yae 3a401KEHHOCTU YNpaBnsaoLwWwen KoMnaHum);

- [aTa nuKBMAaUUWM KOHTpareHTa - HOpUANYECKOro Auvua coriacHo
Bbinnucke u3 EMPKOJT mnn pata nonydyeHms uMHdoOpMauum o CMeEPTU
dur3MyecKoro nmua - AoKHUKA;

- daTta skcnepTHoOro (MOTUBMPOBAHHOIO) CyXAEHUSA YrnpaBnasitowen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHMIN OTHOCUTENbHO
nony4yeHns npesycMOTpPeHHbIX A0roBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu fgebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
nMnpekpaweHHoOW B  COOTBETCTBMM C  O6WMMM  MNOSIOXKEHUSAMM,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kogekca Poccuiickon
Penepaumu.

Kputepun ]
CPOKM
KBanngpukaynm
AebuTopckoi
3a/10/1)K€HHOCT
7] Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

Aebutopckas 3ap0/HKEHHOCTb, BO3HMKLIAA B pe3yabTaTte
coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
HacTynuna Hawmbonee paHHSAA AaTa pacyeToB, ecnm obwuin Cpok
noraweHnst Takom 3a40J1KEHHOCTM COrlaCHO YC/IOBUSIM CAENKWN He
npesbiwaer 15 paboumx gHenm (C y4eTOM CpoKa MNpPOSIoOHraumm wu
nepesak/itoyeHnUn [0roBopoB), - C AaTbl MNPU3HaHWUS [0 AaThl
noraweHust CornacHo ycnoBuaM caenku. pu 3ToM A0OMNYCTUMBbIN
CPOK HapyuweHunsa o0643aTenbCTB KOHTpareHToM coctasnsetr 3
pabounmx [OHS, B Te4YeHMe KOTOpbIX 3a40J/IKEHHOCTb TaKxe
KBanudunumpyeTcs onepaunoHHON.

Oebutopckas 3aA0/IXXEHHOCTb, BO3HMKaKWLWaa B cay4yae
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3aAepXXKM nepeperncrpauum MMyllecTBa perucrpauymoHHbIM
OpraHoM - C pJaTtbl BO3HMKHOBEHWS A0 JAaTbl MoraweHus
KBanndumumpyeTcs B KayecTtse onepaLlmMoHHON.

ABaHCbl, BblaHHble MO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBanudumumpyeTtcs onepaumoHHON AebUTOPCKON 3a40/HKEHHOCTbLIO C
AaTbl  Bblga4yn aBaHca A0 pAaTbl noraweHumss o6s3aTenbCcTB
KOHTpareHTOM COrjlacHO YyCNnoBMAM caenku (ecnu Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM cocTaBnsetr He 6onee 15
pabounx OHEN C y4yeToM CpoOKa MNpOJIOHrauMnm mn nepesaxknoyeHnin
porosopoBs). NMpu 3TOM AONYCTUMbIA CPOK HapyleHust 06a3aTenbCcTB
KOHTpareHToM coctasnser 3 paboumx AHA, B Te4YeHMe KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnmpyertcs onepaunoHHON.

Aebutopckana 3af0/1)XeHHOCTb YNnpaBAALWEend KOMMaHUMU
nepea MN® - B TeveHne 25 pabounx gHen ¢ AaTbl BO3HUKHOBEHUS
KBanuduumpyeTcs B KadecTBe onepaumoHHOW. [lpu Hannumm
060CHOBaAHHOro  3KcnepTtHoro  (MOTMBMPOBAHHOIO)  CYXAEHUS
Ynpasnsatwowen KoOMnaHMM O TOM, UTO YBEJIMYEHME CpPOKOB
noraweHnst 4ebnUTopcKon 3aA40/1KEHHOCTU He ABSETCS CreacTBUEM
HEeraTMBHbIX MPOLLECCOB, BO3HUKLIMX B AEATENbHOCTM ynpaBasioLlen
KOMMaHMK, a TakxXe Hanuume AOKYMEHTasIbHOro NoATBEpPXAEHUS OT
ynpasnsowen KOMMNAHUM CPOKOB MoraweHuss 3a40J/1KEHHOCTH,
Takas 3a40J1)KEHHOCTb NPOAOIXKAET OTHOCUTLCS K ONnepaLlmnoHHON.

Aebutopckas 3a40/1XKEHHOCTb, BO3HMKIUAA MO AOrosopamMm cC
ayAuTOpPCKoOM opraHusauuen, OL|eHLUUKOM,
crneymanmnsmpoBaHHbIM AenosutapmemMm, perucrTpaTtopom,
ykasaHHbiMyn B Mpasunax AY NMUN®, a tak ke pebutopckasn
3af0/1XEHHOCTb, BO3HMKIUAA MNpu oOnJjaTte pacxoaos,
CBfi3aHHbIX C AoBepuTenbHbIM ynpaBneHumem NMUNO® - c gatol
Npu3HaHMa [0 AaTbl OKOHYaHMSA CpoKa OKasaHusa Yyciyr B
COOTBETCTBMU C YCIOBUSMU 3aK/TIHOYEHHbIX AOrOBOPOB. JONyCTUMbIN
CPOK HapyuweHus obssaTenbCcTB coctaBnsetr 25 paboumx gHen, B
TedeHMe KOTOpbIX 33a[0/IKEHHOCTb BCe ele KBanuduumpyetcs
onepauuoHHor. TpM  HanAnumm  OB6OCHOBAHHOrO  3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YnpaBnsiowen KOMMNaHMm o0 TOM, 4YTO
yBe/IMYeHne CPOKOB OKasaHusa yCiayr uau noraweHms aebutopckomn
3a40/DKEHHOCTN He SBASeTCa CNeACTBUMEM HeraTMBHbIX MpPOLEeccos,
BO3HUKLWIMX B [A€ATENbHOCTU AO/HKHWUKA WMAM  NpU HaIn4mu
OOKYMEHTANIbHOIrO MOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB
noraweHust 3ado/KeHHOCTM / okasaHua ycnyr [N aensetcs
OCHOBaHMeM ANna yBe/lM4YeHuMs CpoKa KBanudukaumm Takom
33[0/KEHHOCTM B KadecTBe ONepauuMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaB/eHHbIX AOKYMEHTaxX.

Ae6butopckaa 3aA0/HKEHHOCTb, BO3HUKIIAA B pe3yJsibTaTe
nepeBoAa AE€HEeXHbIX cpeacTB («AeHbrM B NyTM») - B
TedeHne 3 pabouuMx gHen C  paThl  NPU3HAHUA  Takom
3a40JIKEHHOCTW.

CnpaBepgsinBasi

Cnpaseanusas CTOUMOCTb D,eGMTODCKOVI 3a40J/1KEHHOCTH
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CTOMMOCTbD onpenenseTcs:

e B cymMMme (aKTUUeCKOro ocraTtka 3aAO0J/I’KEHHOCTM Ha party
onpepeneHusa cnpaBefiMBor CTOMMOCTU/AQaTty onpeneneHus
CYA*:

- Ans BCel nebuUTopCKOWM 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B Nepuoa KBanndukaunm Takon 3aA0NKEHHOCTU B
KauyecTBe onepaunoHHON;

- ana  pebuTopckoM  3aZl0/IKEHHOCTM Mo Hanoram, cbopam,
rnowsinHam B 6104)KeTbl BCEX YPOBHEW;

- Ana AnebuTopCcKoM 3aA0/MKEHHOCTU MO BO3MELEHUIO CYMMbI

HanoroB un3 6toaxeta PO.

*[lebuTtopckas  3aJ0/DKEHHOCTb  pacCYMTbIBAeTCs  Ha  Kaxayl  aaty
onpeaeneHns cripaBeaMBoi CTOMMOCTU. B cnydyae, ecnu pasmep aebutopckoit
3a40/KEHHOCTU HEe MOXET 6biTb TOUHO OMpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, NCMOMb3YIOTCS METOAbI anmnpoOKCMMaLmUn BEANYMH. %’

e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylUMX AEeHEeXHbIX MOTOKOB C
YyUEeTOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX MHbIX

cnyvagax.
HAara M | [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO Hanoros 13 6roaxeTa, a
cobbiTHs, Tak e gebuTopckasi 3a40/MHKEHHOCTb NO Hanoram, cbopam, nMowsiMHam

ngnso.qﬂume K 5 6lopxeTbl Bcex ypoBHell He o06ecLeHMBaeTcs He3aBUCUMO OT
OOECUEHEHNIO | 1 ,0cTh ee noraweHus.

Cnucok obwunx cobbiTun, npuMBoAsSWMUX K obBecueHeHW, yKasaH B
Mpunoxenun 6.

27 o o
[MpOrHo3Hble 3HauvyeHus 0623aT6ﬂbCTB, paccuMTaHHble Ynpasndwlwen KoMnaHwen, npenocTaBndoTCca B

CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTb) MecsaueB, npeguwecTByowmx gate onpegeneHus CHA MU®. Mpu oTcyTCcTBMM Takoro obbvema
CTaTUCTMKM MeTOA anmnpoKCUMauumu MPUMEHUM MPU HaNM4Mu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrteyrowmnx gate onpegeneHmna CHA NMNo.
B paTy noctynneHunsa AOKYMeHTa, NoATBEPXAAloLWero oKkasaHHble yCyru, Nnpon3BoANTCA KOPPEKTUPOBKA
HauyMCNeHHbIX 06593aTeNbCTB 40 MX peasibHOro 3Ha4YeHUs.
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NMPNNOXEHWNE 36. MOAEJIb OLUEHKUM AJid LEHHbIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AO/ITOBOA LEHHOW BYMAIM

1.1.MpvHUMNDbI oNpeaesieHns pacyeTHOMN LEeHbl

B cooTBETCTBMM C HACTOALWMM MYHKTOM OnNpeaensieTcs pacyeTHas LueHa
(ueHbl) gonroBon UeHHoOM 6yMmarm MeToAOM MpMBEAEHHOW CTOMMOCTM 6yayLumX
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

Pv—zn: CE (1)
] (1 + Y)(Dk—ﬂam)/%s’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, onpenesieHHas
cornacHo n. 1.2.;
Dy, - paTta  KaXaoro [AeHeXHOro noToka, onpeaesieHHas
cornacHo n. 1.2.;
Y - CTaBka [OUCKOHTUPOBaHUSA, ornpeaeneHHas CcoraacHo
n.1.3.;
Jara - flaTa onpeaesieHns cripaBensiMBoM CTOMMOCTMW.
lpumeyaHmne:

lMpn pacueTe MCNoNb3yKTCa cneaylolme Nnoaxoabl K OKPYrieHuo:
OKpYr/feHus Npou3BoAATCA NO NpaBuaM MaTeEMaTUYECKOro OKPYrieHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HAa4YeHWe oKpyrnsietcsa A0 2 3HAKOB
nocne 3ansToun;
PV, - [OUCKOHTUPOBAHHbLIA  [EHEeXHbIK MOTOK, MPOMEXYTOYHble
OKpYr/feHus He Npou3BOANATCS, pe3y/bTaT He OKPYrnsieTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yfbTaT
OKpyrnsieTcs Ao 4 3HaKOB Nocsie 3anaTon.

1.2.®dopMmupoBaHue rpadpumka 6yayuimx aeHe)XXHbIX NOTOKOB
1.2.1.06wme noaxoasbl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE AEHEeXHble MOTOKM B MoraweHne OCHOBHOro Ao0sira U KynoHHOro Aoxoda B
TeyeHne OXNaaemMoro cpoka obpalleHums.
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Oxunpaembln Cpok obpaweHnsa ueHHon 6ymarnm onpegensieTtcs C  AaThl
pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKYas) A0 HauMMeHblen wu3 aat
(BkNoYasn):

e gnaTbl odepTbl, 6AMXanwen K parte onpeaeneHmss cnpasennmaou
ctoMMmoctTn (He BKAW4Yas JdaTy onpegeneHuvs  cripaBeanivBomn
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHON YCI0BUSIMU BbIMycKa.

Moa pnaTon feHeXHOoro NoToka NoOHMMaeTCs:

e [aTbl OKOHYaAHWUS KYMOHHbIX NEepuMoAo0B, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSIMU BbINyCKa OCYLWECTBASOTCS BbInaaThl
KYNOHHOro goxoaa u (ecnu npefycMOTpPEHO) 4YacCTMYHOe norailleHue
OCHOBHOIO AJ0/ra;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpawieHums.

[eHexXHble NOTOKM, BK/AKYasA KYMNOHHbIA A0X0[, pacCyYMTbIBAOTCA B
COOTBETCTBUMU C YCNTOBUSAMU BbIMyCKa.

MNpn dopMupoBaHuM rpaduka [eHEeXHbIX MNOTOKOB B LUEeNdX pacyeTta
CnpaBensMBoM CTOMMOCTM LeHHbIX BbyMar ocywecTBnserca nepecMmotp 6yayuimx
LEHEXHbIX MOTOKOB MPU HannunmM o06HOBAEHHOI MHbopMaLmmn?e:

e O Be/NMYMHE CTaBkM KynoHa (4Nna UuUeHHbIx 6yMar, no KOTOpbIM
NMPOLUEHTHbIE CTaBKM He onpegeneHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKM  KyMnoHa  CcYMTaeTcs
YCTAHOBJIEHHbIM B AaTy Hadana KynoHHOro nepuoja, bnuxaunwero K
AaTe YCTaHOBNEHMUSA CTaBkuM (KYMOHHOrO nepuoja, Ha KOTOpbIM CTaBka
yCTaHoBsieHa, unu 6osee paHHEro KyrnoHHOro nepwuoja, A0 Hadvana
KOTOpPOro CTaBKa YCTaHOBJ/IEHA);

e O Be/IMYMHE rnorawaeMor 4acTu OCHOBHOro gonra (4ns ueHHblx 6ymar,
MO KOTOPbIM NpeayCMOTPEHO YacTUYHOE noraweHne OCHOBHOIo A0/ra, HO
CYMMbl MoOralaeMbliX 4YacTeM OCHOBHOIMo A0/ra He onpegeneHbl Ha BecCb
oOXunaaembln CpokK obpalleHnsl) — HOBble BeWMYUHbI OCHOBHOIMO Aonra
CUMTAKOTCA YCTAHOBMEHHbIMM B ATy OKOHYAHMSA KYMOHHOro nepuoja, no
NCTEYEHMN KOTOPOro MNpPOM3BOAUTCSH COOTBETCTBYHOLWAS BbiNjaTa paHee

28

C yd4eToM MaHHOTO YCJOBHS O JaTe Hadaja NMPUMEHEHHWs paHee HEWU3BECTHHIX BEIMYMH (CTaBKH KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO [I0JITA, 3a HCKIIOYEHHEM OONHTaluii ¢ WHISKCHPYEMBIM HOMHHAJIOM) BBIMTOJHSAETCS Pacuér
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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HEW3BECTHON  cyMMbl?® (3@  WCKIIOYEHMEM  LEeHHbIX 6yMar ¢
WHOEKCUPYEMbIM HOMWUHANOM);

e 0 BenM4YMHax (BKYas rnepeMeHHble, 3HaYeHne KOTOpbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWeCTBEHHbIX ANs pacdyeTta HOMWHaNbHOM
CTOMMOCTW LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM.

Ona [onroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YaCTUYHOE
noralleHne OCHOBHOMO A0Jira, HO BENMYMHbI MOrallaeMoro OCHOBHOIMO A0Jira He
onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl ByaylMX AEHEXHbIX MOTOKOB
pacCcUMTbLIBAOTCS MCXOAS M3 OCTaTka OCHOBHOMO JAo/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHEe YCTAaHOBJ/IEHHbIX CYMM MOralleHus.

1.2.2.BennynHa nHaeKCcMpyemoro HomMmHarna.

Ona ponroBbiIX LUEHHbIX 6yMmar € MHAEKCMpyeMbiM HOMWHasloM, ecnin B
pacyeT BeSIMYMHbI HOMWHaNa BKJIIOYEHbI MNEpPeMeHHble, 3HAa4YeHUe KOTOpPbIX He
3aBUCUT OT pelleHns 3MUTEeHTa, HOMMHasIbHas CTOMMOCTb pacCCUYUTbIBAaeTCA Ha
AATy KaXaoro AeHeXHOro noToka MCXoAs U3 HOMMHaNbHOM CTOMMOCTM Ha AaTy
onpegeneHns crnpaseasMBon CTOMMOCTMU, CpOKa A0 AaTbl AEHEXHOro noToka u
NPOrHO3HOro 3Ha4YeHust MHOASAUMN A9 COOTBETCTBYOLWEro nepuoga no gopmyne

(2):

HOMHHAJI HH,

= OKPY]“/](HOMHHA/] HH, 4

Dp—Dp_y
x(1+IPOTrHO3 HIII, ;) 36 ,2), (2)

lpe:

HOMHHAJI HH,- NCKOMO€ 3Ha4YeHMe HOMWHaNa Ha AaTy Kaxaoro
AEHEXHOro NoToka;

HOMHHAJI HH,_,- B&NNWYMHA HOMMHANQ, paccynuTaHHasa Ha AaTy
npealwecTByloWero AEeHeXHOro nmnotoka, HO He
paHee paTbl pacyeTa crnpaBensiMBOn CTOMMOCTW.
Pe3ynbTaT pacyeTa He OKpyrnsaeTcs,

HOMHHAJI HH,- Be€nM4YnMHa HOMMUHANA Ha pJpaTty onpeaeneHud
cnpaBeanmMBoOn CTOMMOCTH;

29 o
HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCEC JACHCKHBIC MMOTOKH, CICAYIOIHC 3a JaTOW OKOHYAaHHUA COOTBETCTBYIOICTO
KYIOHHOTI'O Iepruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCA BbIIJIaTa OCHOBHOT'O J0JIra.
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IITPOI'HO3 HITI, ;- NPOrHO3HOE 3Ha4yeHune NHONALMY,
onpeneneHHoe Ha naty npeawecTBytoLwero
AeHeXHoro notoka (n-1).

Ona [onroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BKJ/IIOYEHbI MepeMeHHble, 3Ha4YeHMne KOTOPbIX He 3aBUCUT OT
peleHnsa aMuTeHTa, U Npu 3TOM NpeagycMoTpeHa ero amopTm3laums, HOMUHabHas
CTOMMOCTb pACCUYUTbIBAETCH Ha AaTy KaXAaoro AeHeXHOro mnotoka C Yy4yeToM
npeawecTByoLero YaCTMYHOro noraweHmns OCHOBHOroO gosra rno gopmyne (2a):

HOMUHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_1 ,2), (Z2a)
lpe:

HOMHWHAJI UH',,- BEeNMYMHA HOMMHAMA C y4yeTOM ero amopTusauum -
MCKOMOE 3HayeHMe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro NOoTOoKa 3@ BblYETOM  YACTUYHOIO
noraweHms OCHOBHOro Aosira C AaTbl pa3MelleHus
Bbinycka (He BKA4Yas 4acTMYHOe noralleHue
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noToka n);

HOMHWHAJI UH,,- BennynHa HoOMMHana 6e3 ydeta ero amopTusaumu -
3Ha4yeHwue, paccuynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHEeXHOro notoka no dopmyne
(2) 6e3 yyeTa 4yacCTMYHOro noraweHuUss OCHOBHOIO
Aonra c pAaTbl pa3MelleHusa Bbinycka (C yyeToMm
WHAEKCUPOBaHUSA BESINYUNHDbI HOMMUHana,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUs BbiNycka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa fJojied 4aCTUYHOro noraweHus
HOMMHanNa C AaTbl pa3MeleHuns BbliNycka A0 AaTbl
AEHeXHOro notoka n (He BKAwYaa 40K
YaCTUMYHOro noraweHmss HOMMHana B COCTaBe
AEHEXHOro noTtoka n).

B pacuyer CyMMbl [eHeXHOro noToKa BKJYaeTcsa CyMMa 4acTU4HOro
noraweHms OCHOBHOIO A0JIra, eCnm OHO NpefyCMOTPEHO YC/0BUSIMM BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJI x 1011 AMOPT,, ,2);

OKPYTJI(HOMHUHAJI UH,, x JI0JISI AMOPT,, ,2)), (3)

94



CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 y4yeta ero amopTm3aumun -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
yyeTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMMWHAIJI - Be€JIMYMHA HOMMHaNA Ha A[aTty pasMeleHud
Bblinycka (6e3 yyeTta MHAEKCauMM 1 aMmopTusauun);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KyrnoHa.

Ona [ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXMAaeMbl CpoK obpalleHns, CyMmbl ByayLUnX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKUM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJIHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHuns 3MUTEHTa, -
ncxoas CtaBku, onpefeneHHoOM C yYeTOM MPOrHO3HbIX 3HAYEeHWUN Takux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No ¢opmyne,
onpefeneHHOM YCNOBUSMU BbIMycKa),

e N8 NpoOYMX LUEeHHbIXx 6yMar - ucxoas w3 CTaBKW, 3afJaHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO AN KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YC/IOBMSIMX BbINyCKa WMHCTPYMEHTa NMpeayCcMOTpeHa «CTaBka MHMNAUMN» U UHas
«CTaBKa [eHeXHoro pbiHka»>’, 3HauyeHMe CTaBKM COOTBETCTBYIOLLErO KyMOHa
paccuuTbiBaeTcs No opMyne, NpeayCMOTPEHHOWM YCNOBMSIMUM BbilMyCKa ncxoas m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKU, COOTBETCTBYHLLErO0 KYNMOHHOMY nepuoay, u

30 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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NMPOrHO3HON0 3HAYeHMS WHOM CTaBKWM [OEHEeXHOro pblHKa COOTBETCTBYIOLLEN
cpoyHocTn (nyteM BbibOpa MaKCUMMaNbHOrO W3 3HAYEHUK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASIETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHdopMauum o
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMEHSETCs C AaTbl
Hayasna COOTBETCTBYILWEro KYyNOHHOro nepuoaa, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unm 6onee paHHero KynoOHHOro nepuoga, Ao
Ha4yana KOTOpOro CTaBKa yCTaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HAaYEeHUS UHDAAUNN

0Nna nporHo3HbiX 3HavyeHun uHdbdnsaumm (MPOMHO3 UML) wucnonb3yroTcd
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HauYeHUsaX WUHOASUMM - B Ciiyyae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepunonos (EIU, KOHCeHCyC nporHo3 aHanutukos Bloomberg, M2P wunu

Apyrvue AoCTynHble NpPOrHo3bl).

Ons Bcex nepuoaos, AaTa Hayvana KoTopbix He npeBbiwaeT 2023 roa (roa
noraweHmsa Bbinycka O®3 52001RMFS), B KayecTBe NporHosa MWHOAALUK
MCNONb3YyeTCs 3Ha4yYeHue <«BMEHEHHOW» uHdnauun ans  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua mMexay Craskon Kb B
TOYKE, COOTBETCTBYHOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, u
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K MOraleHmIo 3TOro Xe BbiNycKa:

INFez023 = K B /55001 — YT Ms2001, 4)

Ona Bcex nepumoaoB, HaudMHawWMXCA B npoMexytke ¢ 2024r. go 2028r.
(BkN4ast), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccumTaHHoe no dopmyne (5), ncxoaa v3 3Ha4YeHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52001RMFS 1 52002RMFS:

— OKPYTIJ ts2002-t52001 | (1 4+ INF<y,5/100)ts52002
INF2024_2028 = (1 n INFSZOZ3/1OO)t52001 —_ 1 B 4 * 100, (5)

lpe:
INF<p028 = Kﬁﬂszooz — YTMs3002, (6)
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INF<;053 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (4)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<y028 - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

ts2001s t52002 - 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOoB nocne
3an4aTon;

Kb Heroo1r KB Hgpp,~  3HaveHne  CtaBku  KB[l B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

YTMsy001, YTMsy00, - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOW
bupxen.

Ana Bcex nepuoaoB, HaudMHawWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.

(Bknto4asn),

B KauyecTBe MporHo3a WHOASUMM  WUCNONb3YETCA 3Ha4YeHue,

paccumMTaHHoe no dopmyne (7), ncxoas uU3 3HaYEHUN «BMEHEHHOM» MHMNALUMN
BbinyckoB O®3 52002RMFS 1 52003RMFS:

INF2029_2030 == OKPyF.H

t52003~ts2002 [(1 + INF. 100)ts2003
( <2030/ ) _ 4 |« 100, 7
(1 + INF<p025/100)¢s52002
INF<3030 = KB/l52003 — YT Ms3003, (8)
INF-,058 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52002RMFS, paccumtaHHoe no
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dopmyne (6) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;
INF<;030 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no ¢gopmyne (8)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;
- 3HayeHWe CpeaHEeB3BELIeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B  ropgax «cC
TOYHOCTBIO A0 4-X (4eTblpex) 3HaKoB nocne

52002/ 52003

3ansTon;

KB/52002, KB52003 - 3Ha4yeHune CraBku Kb/ B Touke,
COOTBETCTBYIOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMss003 - CPEAHEB3BELLEHHAa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
6upxen.

lpumeyaHue:
Mpu BbINOMHEHUM pacdeTa INFypu4-2028) INFap29-2030 3HAYEHUS MNoOKasaTenemn
INF<5023, INF<s0258, INF<y030, KOTOPbIE B pe3ynbTaTe UX pacyeTta no gopmynam (4),
(6), (8) aBnaKOTCS 3HAYEHUSIMU B NpoLeHTax, NepeBoasTCs B 3HAYEHUS B AONSX
eavHnubl (NyTeM genenus Kaxgoro m3 Hux Ha 100 - 4yTo SBHO OTpa)KeHo B
dopmynax (5), (7)). PesynbTaTt pacdeta no ¢opmynam (5), (7) cootBeTcTByeT
3HAYEeHMIO B NPOLEHTAX, OKPYr1eHHOMY A0 2 3HAKOB NOC/e 3ansTon.

Onsa Bcex nepuonoB, HaudumHawwmxcsa ¢ 2031 r., B KayecTBe MNporHosa
MHPASALUNUN NCNONb3YETCS 3KCNEPTHbIN MPOrHO3 UHMNSALMN.

Ecnn cpok noraweHuss A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbI€ NMPOrHO3HblE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BANSHUE
SKCNEepTHOro MnporHosa uHOASUMM Ha pe3ynbTaT pacyeTa CnpaBeaMBoun
CTOMMOCTU MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas ueHa LueHHoM 6yMarn moxeT
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6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHONIAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WKW CPOK MoralleHus
npesbliwaetr 2032r.) BAUSIHME 3SKCNEPTHOrO MpPoOrHo3a MWHOASUMM NpPU3HAETCS
3HauMTEeNbHbIM, pacyeTHas LUeHa ueHHoM byMarn knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.11pOrHO3HbIE 3HAYEHMS NPOYNX MEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3Ha4YeHUS «KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ansa nnaBawWMX TMPOLEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUst
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBkaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakLLiMe NMpOLEeHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepensa, 2 Heagenu, 1 Mecsuy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu,
1 Mecsu

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon deaepauynm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa njaBatoLlas
NpoLUEHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHme TaKoro
napametpa (Rate;) paccuuTbiBaeTca no dgopmyne (9) Kak pasHuua Mexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHms OUEHMBAEMOro WMHCTPYMEHTa, U BEIMYUHON «CpefHen MPOLEHTHOWM
MapXWu Hag CTOMMOCTbIO POHANPOBAHUSA :

Ratef = (KBAAO norameHusa CpMCoF)' (9)
CPMeor = OKPYTJI(CP3HAY(Mcop), 4), (10)
(P —1000)

MCOF = FIXKyHOH - (11)

1000x¢t '
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lpe:
KB/ - 3HayeHune CraBku Kb B TOuUKe,

A O T OTrameHHS
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro MHCTPyMeHTa;

¢ pMcop - 3HayeHune «cpeaHen TMpPOLEHTHOWN MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
¢dopmyne (10) Ha paTy OUEHKM MHCTPyMEHTa Kak
cpeaHee apudmeTuyeckoe 3Ha4YeHUW nokasaTens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHANpOBaAHUSA», pacCcUUTaHHbIX Mo ¢dopmyne (11),
no Kop3uHe Bbinyckos OD3-T1K;

Mcor - 3Ha4YeHue <«MPOLEHTHOW MapXW Hag CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (11)
anst Bbinycka O®3-TK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX; v non 3HayeHne QUKCMPOBAHHOM YacTuM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH yCTaHaB/IMBAEeTCd B BeJIMYUHE
RUONIA + 1.60% w»n BennunHa FIX, , ,,,
npuHMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOro 40X04a) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

llpumeyaHue:

Ha paty yTBepXaeHus HacToswen peaakumm MeTtoamku KOp3nHa BbiMyCKOB
O®3-IK (nepeyeHb BbinyckoB O®3-TK, BkAOYaEMbIX B pacyeT cpM,,r) BKIOYaeT
cneaywuwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAOYaEMbIX B pacyeT ¢ pMeyr,
nepecMmaTtpusaetca NMNO B cneayrowmx cnydasax:
e pasMelleHne HOBbIX BbiNyckoB OD3-T1K;
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e YCTaHOBJIEHWE paHee HeonpenesieHHbIX CTaBOK KyrnoOHa Ha BecCb
oXxuaaembin cpok obpaweHmnsa OO3-TK, BKIOYEHHOIO B KOP3UHY.

HoBbIn nepedeHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT ¢ pMeyp, W
AaTa Ha4vana ero rnpuMeHeHusa yctaHasnmeatTcsa MNP no cornacosaHuio co C m
He TpebylT OnepaTUBHONO BHECEHUS COOTBETCTBYIOLWMUX WU3MEHEHUN B
HacTosawyo MeToanky (yTBeEpXAEeHUS HOBOM peaakumm Metoanku).

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOLWEHUMM KoHKpeTHon OO®3-MK, B
nopsagke, aHanOrM4YyHOM YyCTaHOBSIEHHOMY ANAroputMOM 1 Ang pacyeTa LUeHbl
ypoBHSA 1.
Ecnn Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT ¢ pMc,p.

lpumeyaHue:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUSA MO CTOUMOCTMU
doHanposaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuuUy  Mexay - 3HayeHueMm KB, B  TOuke,
COOTBETCTBYHOLWEN CpeaAHEB3BELIEHHOMY CPOKY A0 NoraweHuns aaHHon OP3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3HauyeHUs M, ,r B
pa3mepe 0.52% pblHOYHbIE OXWMAAHUA MO CpeAHEeMY 3Ha4YeHUI0 CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.02%.

MpoOrHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXHOro PpblHKa «cpepHeu»
cpoyHocTM (ANA MJIaBawWMX MPOLIEHTHbIX CTAaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [EHEeXHbIX cpeactB or 1 wmMecaua po 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBKkaM AEHEXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS crieaylowme
niasatowme NpoUEHTHbIE CTaBKW, €C/IN OHWN NMpeayCMOTPEHbI YCNOBUSMU BbiNyCKa
OLleHMBAEeMOro MHCTpyMeHTa:
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scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 Mmecsaua, 6 MecsiLes;

sctaBka KB/} Ha cpok oT 1 Mecsua A0 2 neT (BKAKYNUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatoLlas
NpoLEeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3HOe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTca no ¢opmyrse (12) Kak NpPOrHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoM rnepuojae,
yBe/InyeHHOe Ha pasHuuy Mexay 6e3pnckoBOM AOXOAHOCTbIO «CpeAHero» cpoka
N KKOPOTKOMN» 6e3pM1CKOBON AOXOAHOCTbIO:

Ratef=(](5’ﬂ/10n0r21110f111;1_CpMCoF)
+ (KB pouuocrscrannn— KBAL ens) (12)
loe:
KB/ - 3HadyeHume CrtaBkn KBl B TOuKe,

CpDOYHOCTDbHb CTaAapBKH

COOTBETCTBYIOLWEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMmep, eCc/in 3HayeHue CTaBKW KYyMNoHa
onpegenseTcs KakK 3HayeHune 6ecKynoHHOM
A0XO0AHOCTU rocbymar Ha cpok 24 Mecsaua, To KB
ana 2-x net; ecnn Kk MosPrime6bM - 1o KB ana 6
MecsiueB);

KB/, ,ous - 3HayeHune CrtaBku KB/l B ToUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

lpumeyaHune:

MNpu onpegeneHnn 3HadeHus KB ]I TouKa,

CPOYHOCTDB CTaBKH
COOTBETCTBYIOLASA CPOYHOCTM MEPEMEHHOrO MapaMeTpa nasatoLlen
MPOLIEHTHOM CTaBKW, OMNpeaenseTcs B C/ieAyoLEeM NopsaaKe.

Craska KB (3HauyeHuMe KpumBOon 6HECKYNOHHOM  AOXOAHOCTU)  MOXeT
pPacCYNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
e CpeAHeB3BElIeHHOMY CpoKy noraweHusa / odepTbl N0 LEHHOM
6ymare>!, nnu

3 Mpwu pacyeTe cpeTHEB3BEIICHHOTO CPOKA JI0 MOTalIeH:s / 0(epThl MPOMEXXYTOUHBIE OKPYTIICHUS He IIPOU3BOAATCS, Pe3yIbTaT BblpaxaeTca B
rogax, oKpyrasetca A0 4 3HaKOB Moc/ie 3anAToi. B cayvae ecan BbIMYCKOM NPeAycMOTPEHO YacTUYHOe MoralleHWe OCHOBHOrO [J0Ara, HO
BE/IMYMHBI MOralaemMblX 4YacTell He onpefeneHbl Ha BeCb OXWAaemblit CPOK obpalleHua (Hanpumep, AnA obaWUrauMii € MNOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/EHHbIMM B [aTy OKOHYaHMA KyMOHHOTO Nepuoja, MO WCTeYEHUM KOTOPOro OHWU
BbIM/1a4YMBAIOTCA, M YUUTHIBAIOTCA B pacyeTe Ntobbix BEJIMUMH, MPeJyCMOTPEHHbIX HAacTOALLLEel METOAMKOMN, C 3TOMN AaTbl.
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e CpOKY noraweHus genosuta nnm

e CPOYHOCTM MNPOLEHTHOM CTaBKM B CNy4dasax, npeaycMOTPeHHbIX n.4
HacTosawen Metogmkn, nnm

e LalOpaumm 6GMpXeEBOro WHAEKCA B CNy4dasax, nNpeayCMOTPEHHbIX
MpunoxeHneM B K HacToawen MeTtoguke, nnu

e MHOMY CpPOKY B Cniyyasix, onpeaeneHHblx HacTosilen MeToankon.

lpumeyaHue:

NMpn pacyete CraBkn KB 3HauyeHuMe CpoK onpenendeTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
UCK/IIOYEHMEM YKa3aHHbIX B rMpuMedaHunm 29 Hactoswen MeToauku),
onpefeneHHble B AHAX, NepeBoAdaATCA NyTeM AeNleHUS UCXOAHOro 3HadeHus
Ha 365. Ecnu B pacyeTe UCNob3yTCA AaHHbIE, BblpaXXeHHble B Mecsauax, To
pe3ynbTaT onpenenseTcs Kak:

1 mecsau:0.0833 roga

2 Mecaua:0.1667 roga

3 mecsaua:0.2500 ropa

e 4 Mecsua:0.3333 roaa

e 5 Mecsues:0.4167 roaa

e 6 Mecsues:0.5000 roga
e 7 MecsueB:0.5833 roaa
e 8 MecsueB:0.6667 roga
e 9 Mecsuen:0.7500 roaga
e 10 MecsueB:0.8333 roaa
e 11 Mecsuen:0.9167 roaa
e 12 Mecsues:1.0000 roa.

B pacueTe ncnonb3yroTcs:
e MeTOamnKa pacyéTa KpM1BOWM 6ecKynoHHOM AOXOA4HOCTH
roCyfapCTBEHHbIX 06nuraunii, onpeneneHHas MockoBckol 6upxein®?;

32 Meronuka pacuéra KpuBOi OECKYIOHHON JOXOJHOCTH OIMyOJIMKOBaHa Ha calite MockoBckoi Oupxu. B 1ensax pacuera
CIpaBeIIMBONH CTOMMOCTH HCHOJIB3YeTCS PEIHaKIMs METOAWKH, aKTyajbHas Ha ATy BCTYIUICHHWS B CHITy HACTOSIIHX
IIpaBun. [Ipu BHECEHNM H3MEHEHHI B METOANKY pacdyéra KpUBOi OECKYTTOHHOHN JOXOJHOCTH JaTa Havyalla UCIIOIb30BaHUS
W3MEHEHHOW METOAWKH B IEJIIX pacueTa CIpPaBeIIMBOW CTOMMOCTH YCTaHABIMBACTCS OTIEIBHO IO COTIACOBAHHIO CO
CIEUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOUYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

lpumeyaHune:

Mpun pacyete CtaBkn KB/l npoMeXyTOYHble OKPYrl1eHUa He MpPOou3BOASTCH,
pe3ysibTaT BblpaXaeTCca B MpoOUEeHTax, OKPYriseTcd A0 2 3HAKOoB rnocne
3ansTon.

MporHo3Hblie 3HaYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBbiWwe 2 NieT).

K «OWMHHBIM»  CTaBKaM pblHKA KanuTasa OTHOCATCA  cnejywouwme
njaBaroLlLiMe NPOLUEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEHbI YCIOBUAMUM BbIMycCKa
OLEeHMBAEMOro MHCTPyMeEHTA:

e cTaBka KB/] Ha cpokK cBblWe 2 NeT;
e [OXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa nsaBatollas
npoueHTHas CcTaBka CPOKOM OT 2-X JieT, TO MPOrHO3HOE 3HayeHue TaKoro
napametpa (Rate;) MpUHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBalroLen NpoUueHTHOMN CTaBku (HanpuMmep,
€CIn  3HayeHMe CTaBKM KyMNoOHa onpepensieTcsd Kak 3HadeHune 6eCcKynoHHOM
AoxogHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcs Ans Cpoka
B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcs nnaBatowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHUS TMPOLEHTHOM CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYET TO/IbKO PUCK  M3MEHEeHUS
KpeauTHOro cnpena) M BO3MOXHO MPUMEHEeHMe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3HA4YeHUA NMPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpu oTcyTCcTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCNepTHbIN
NpPorHo3 o 6yaywmnx 3HadyeHusaAx nepeMeHHoro napametpa (EIU, KOHceHcyc
NporHo3 aHanntnkos Bloomberg, M3P nnu apyrne AoctynHble NporHo3bl).

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OAUCKOHTUPOBaHMA ByayLnx AeHEeXHbIX NOTOKOB onpeaensercs ans
AO0NroBOW LeHHOM ByMarm Ha KaXAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka [AWCKOHTMpPOBaHUS TnMnpuHUMaeTcsas paBHon CtaBke KBl B TOukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odpepTbl LEeHHOMU
bymarm, yBenmMyeHHOM Ha COOTBETCTBYOLWEe 3HAaYEeHNne KpeanTHOro cnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOryT ObITb NCMOSIb30BaHbI:
o 3KCrepTHOoe 3HayeHue KpeauTHOro cripega
o MeAMaHHOe 3HadyeHue M3  AuanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe Ans peUTUHIOBOW rpynnbl 4ONITOBOM LleHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNEepTHOM
3HayeHMe KpeauTHoro crnpeaa (3a UCKAKYEHMEM  A0JroBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTtuHrosowm rpynne, MegmaHHoe
3Ha4yeHne KpeauTHOro crnpeja ANs KOTOpbIX onpegensieTcs B 0Cobom
nopsiake).
o [na rocygapCTBeHHbIX UeHHbIX bymar (Tonbko ans deaepanbHbIX
LeHHbIX ©6yMar) MeaMaHHOe 3HayeHue  KpeauTHOro cnpeja
npuHMMaeTcsa paBHbiM 0.

llpumeyaHwme:

Ecnu 3HauyeHme KpeauTHOro crnpeja YycCTaHaBAMBaeTCd  MUCXoass U3
HabngaemblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNIOMMYHbIM BbiNyCKaM AAHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpega
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUIO/ONCKOHT 3a 0cobble
YCNOBUSI Ha OCHOBe HabnaaemblX AaHHbIX), pacyeTHas UeHa UeHHOM
6yMarn MoxeT 6bITb KnaccuduumpoBaHa B YpOBeHb 2. B oCTasbHbIX Cyyasax
pacyeTHas LeHa ueHHon bymarun knaccmuumpyeTcs B YpOBeHb 3.
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NMPUJTIOXXEHUE N2B.

PErNIAMEHT PACHETA KPEAUTHOTIO CNPEAA ANA AOJINOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HACTOSAWMM  pernamMeHTOM  KpeauTHbIN  chnpepg
paccuuTbiBaeTca ans (nanee MMeHyeTcs 40J1Ir0OBON MHCTPYMEHT):

» JOAroBOWM  UeHHoM bymarm, HOMMHMpPOBAHHOM B pybnsax (3a

NUCK/TIOUYEHMEM rOCYAAPCTBEHHbIX LeHHbIX 6ymar PO);

Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASETCs crefyloLwas
nocnenoBaTesibHOCTb AENCTBUMIM B OTHOLWEHMW AO/TOBON LeHHOW byMmarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUSA KpPeaAMUTHOro penTuHra y

BbiNycka>> (a B ero oTCyTCTBMM y 3MUTEHTA WM MOPYYUTENs) AONrOBOM
LeHHon 6yMaru, onpepenseTca MNpPUHAANEXHOCTb LUEeHHOM 6bymarm K
OAHOM W3 YeTbIpeX PENUTUHIOBbIX FPynn, NpeayCMOTPEHHbIX AAHHbIM
PernameHToMm;

* MWHMMaNbHOE, MaKCUMasbHOE N MeAMAaHHOE 3HAUYEeHUS KpeauTHbIX Crpeaos
ANS AONroBon LEeHHOM 6yMaru NpuMHUMMAOTCS paBHbIMU COOTBETCTBYIOLLUMM
3HAYEHMAM KpeauUTHbIX CrpeaoB, pacCYMTaHHbIM AN PeUTUHIOBOM rpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKAKYEeHWEM UeHHbIX 6ymar,
OTHECeHHbIX K IV penTnHrosow rpynne, A7 KOTOPbIX KpeaAWTHbIM chnpej
onpegensetca B 0coboM nopsake, npeayCMOTPEHHOM  HacTOoSWUM
PernameHTOM).

Ona cybopaAMHMPOBAHHbIX A0AMOBbIX MHCTPYMEHTOB (obnmnraumin KpeamTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCKa MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOSHUTeNbHasds npeMuss 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAOTCSA pacyeTHble BEAUYMHbI MUMHUMASIbHOFO, MaKCMManbHOro
N MeAMaHHOro 3HayeHUM KpeaAUTHbIX CnpeaoB B Ciydasax, NpeayCMOTPEHHbIX
HacToswmnM lMpunoxeHuneM. lMNMpemusa 3a cybopaAMHUPOBAHHOCTb onpeaenseTcs C
y4YeToM AOCTYMHOM pbIHOYHOW MHOpMaumMm 0 cnpedax 3a cybopanHMPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

1. PenTuMHrosblie rpynnbl
Onsa uenenm onpegeneHus KpeauTHOro crnpeaa BBOAATCA cneaywowume
penTUHrOBbIE rpynnbl:

3 Ncnonb3yeTcs KpeaUTHbLIN PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BasIlOTE OCHOBHOrO AoNra
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PentuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOOHOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWUI C APYrMMU 3MUTEHTaMWU, BblNyCKaMWU
LUeHHbIX 6ymar wnm duHaHcoBbIMM obsa3aTenbcTtBaMn. B yKasaHHYHo
PENTUHIOBYIO FPYNMy BKAKYAKOTCS AOIrOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosaa rpynna II - BbICOKMIA YpPOBEHb KpPeAUTOCNOCOGHOCTM, Mpu
3TOM MNPUCYTCTBYET HeKOoTopasi 4YyBCTBUTENbHOCTb K  BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
DKOHOMMYECKMX  ycnoBuaAX. B yKasaHHYyl  peuTUHIOBYH  rpynny
BK/IIOYAIOTCSA AOSIFTOBble WMHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbli YPOBEHb KpeamToCcrnocobHocTw,
Nnpy 3TOM MPUCYTCTBYET BbICOKAsA UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nNepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUMHIoBYK  rpynny
BKJ/IHOYAIOTCS A0ArOBble MHCTPYMEHTbl C peUTUHroMm ot B- ao B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHyl PpeMTUHIOBYK rpynny
BKJ/1IOHAIOTCS A0NTOBble€ MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMUn, YKa3aHHbIMU
B Tabnuue 1, nnu
" C pEeUTUHIroM Humxe B- (no wkane S&P), NMpMCBOEHHbLIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeTuHroBble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUU OAHOIO
N3 CneayroLwmnx yCnoBumn:
e BHECeHWe Wu3MeHeHWM B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOW 6UpXN;
e WN3MEHeHMe CyBepeHHOoro pentuHra P® areHtctBamu S&P, Moody’s,
Fitch;
e MpoyMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMKU ANS
Luenen onpeaeneHns penTUHrosbiX rpynnm.
MpoBepka YycCnoBuMKA ANs nepecMoTpa PEUTUHIOBbLIX rpynn MpPOBOANTCS
eXxekBapTanbHO.
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2. Mopspok onpeaeneHus NpMHaaIe)XXHOCTU AOJIFOBOro MHCTPYMEHTa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINO/JIHAETCA Ha OCHOBaAHUWM AaHHbIX BeAYLLUNX DEVITMHFOBbIX dreHTCTB B

COOTBETCTBUU C Tabnuuewn 1.

Ta6nuuya 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA Jwcnept MexxayHapo MexxayHapo MexxayHapo PeTuhros
PA AYyHapoa AyHapoj AyHapoAa as rpynna
Hasa wkana HaA wkana Hasa wkana
Baal BBB+ BBB+ PenTtuHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA .
AA-(RU) PentuHros
A+(RU), AA-, a a
(RU) ru Ba2 BB BB A reynn
A(RU) ruA+ II
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) |, ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PentuHros
ruBBB-, as rpynna
BB+(RU) B2 B B Py
ruBB+ III
BB(RU) ruBB B3 B- B-

Bonee HU3KNIN PEUTUHT / PENTUHI OTCYTCTBYET

PeTUHroB
aa rpynna
IV

Mpn Hanuuum y [ONroOBOW UEHHOW ByMarn, ee sMUTEHTa MM Nopy4vuTens

HECKOJ1IbKUX peVITMHFOB, BbI6VIpaeTCF| HaMHYHUJMVI M3 MMEKLWNXCA aKTyaJibHbIX

KpeaAuTHbIX PEATUHIOB, C YYETOM CNeaytoLllero:

* MpU  HaIUuUKM PENTUHra BbINyCKa MCMNONb3YyeTCS
KPeAUTHbIX  PEUTUHIOB

pa3/iM4HbIMUA peVITMHFOBbIMM areHTCTtBamMu,

Hauny4ywun m3

dKTYyaJibHbIX BbIMyCKa, NMPUCBOEHHDbIX
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* B OTCYTCTBMM PpENTUHra BblNyCKa, MPUCBOEHHOro XOTs 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINYUU PENTUHIra SMUTEHTA LEHHOW
bymMarm UCMNonb3yeTcad Hawaydlwuihn U3 aKTyalbHbIX  KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMM pPENTMHIra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PENUTUHIOBbIM areHTCTBOM, MPW HalUuMK peruTUHra nopy4yuTens
LeHHON ByMarm MUCnosib3yeTcss HaWydLlMn U3 aKTyallbHbIX KpeaAUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX Pa3IMYHLIMKU PENTUHIOBLIMU
areHTCcTBamu.

3. OcobeHHOCTM onpeapeneHUs KpeauTHbix cnpepos ana I, II, III

PEeMTUHIoOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naTty onpeneneHums cnpasensinBon CTOMMOCTM A0rOBOro MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcsd MeaMaHHOe 3HayeHue KpeauTHoOro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaeseHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHusa KpeautHoro cnpepma I, II, III
PEUTUHIOBbIX FPYMNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
06UraumMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKpbiBaembiX MO UTOram
Kak[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpXu:

a. NHaekc kopnopaTuBHbIX obnurauun (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopnopaTmBHbIX obnuraumn (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaoekc kopnopaTmBHbIX obnurauun (> 1 roga, B- < penTtuHr < BB-)
Tukep:RUCBITRB
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HavyeHun:https://www.moex.com/ru/index/RUCBITRB/archive/
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Pacuer meamaHHoro kpeautHoro cnpeaa anga I, II, III penTUHroBbIX rpynn
OCYLLECTB/IAETCA B CNefyoLweMm rnopsaake:
PehTtnHrosasa rpynna I

PaccumnTtbiBaeTcs KpeauTHbIM cnpen Sprr 3@ Kaxabih 3 20 nocnegHux
TOproebix agHen (13):

SP ri= (YRUCBITRBBB - KEﬂRUCBITRBBB) X 100' (13)
loe:
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3UCHbIX
MYHKTaXx;
YRUCBITRBBB - poxogHocTtb uMHAekca RUCBITRBBB, packpbiTad

MockoBckomn bupxen;

K B /Tguceitress - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBITRBBB PacKpbITON
MocKoBCKOM Bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HaydyeHume KpeauTHoro crnpega SPy; 3a
nocneaHune 20 ToproebiX AHen (MeanaHa 13 NoNyvYeHHOro psaa Serr).

Npn pacyeTe MeAMAHHOrO 3HayYeHUs  KpeauTHoro cnpeda S
NPOMEXYTOYHble OKpYrfeHns 3HavyeHun Sprr He npousBoaAaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Sy, OKpyrnaetca no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6a3mncHbIX MYHKTOB.

PeiTuHrosaga rpynna I1I
PaccunTtbiBaeTCca KpeauTHbIM cnpel Serir 3@ Kaxabih mn3 20 nocnegHux

TOproebiX aHen (14):

Spru = (YRUCBITRBB - KEﬂRUCBITRBB) x 100, (14)
lpe:
Sprn - 3HayeHua cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBITRBB - pgoxoaHocTb wuHAekca RUCBITRBB, packpbiTas

MockoBCKOM 6upxen;

K B pucpitrgs - 3HaveHue CtaBku KB/[] B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCca RUCBITRBB pPacKpbITOM
MocKoBCKON Bupxen.
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PaccunTbiBaeTcs MeauMaHHOE 3HavyeHwe KpeauTHOro cnpega Sy, 3a
nocnegHune 20 ToproBbiX AHen (MegmMaHa 13 rnosly4YeHHoro psaa Serir).

MNpn pacyeTe 3HayeHWs MeAMaHHOro KpeauTHOro cnpega SPrg
NMPOMEXYTOYHbIE OKPYrNeHuUs 3HauyeHUn Sprir HE npomssoaaTcs. [lMonyydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHoro crnpepa St OKpyrnsfeTcsa no npasuiam
MaTEMaTUYeCKOro OKpyrneHuns A0 Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

PeinTuHrosasa rpynna III
PaccunTbiBaeTCca KpeauTHbIM cripesd Sprw 3@ Kaxabim m3 20 nocnegHux

TOprosebix AgHen (15):

Sprum = (YRUCBITRB - KEﬂRUCBITRB) x 100, (15)
loe:
Sprm - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRB - pgoxogHocTtb wuHAaekca RUCBITRB, packpbiTas

MockoBcKon bupxen;

K B A pucBITRB - 3HayeHue CrtaBkn KB/[] B TOUKe, COOTBETCTBYIOLLEN
Aropauuu MHAEeKCa RUCBITRB pacKpbITON
MockoBcKkon bupxen.

PaccunTbiBaeTcs MeanaHHOe 3HadeHue KpeauTHoro cnpega SPy 34
nocneaHune 20 ToproebiX AHeN (MeaMaHa U3 NMoslydeHHoro psaa Serrir)-

Mpn pacyeTe 3Ha4YeHUs MeAUMAHHOro KpeauTHOro crnpena B
NMPOMEXYTOUYHbIE OKPYIr/IeHUS 3HayeHWUN Sprir HE npousBoaATcsa. lMonyydyeHHoe
MeAVMaHHOEe 3HaueHue KpeauTHOro crpega Sty OKpYyrngaercd no rnpasunam
MaTEMaTUYeCKOro OKpyrieHnsa A0 Lesoro 3HadeHns 6asmncHbIX MyHKTOB.

4. OcobeHHOCTH onpepneneHuvs KpeauTHbIX cnpeafoB  Ansd IV
PEUTUHIOBOMW rpynnbl
C y4yeTOM Hanuuus B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HW3KOro
KpeauTHOro KadecTtsa, B T.4. npeaaedonTHbIX, @ TaKXe A0AroBblX MHCTPYMEHTOB
yAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeauTHbIN cnpen Sty PacCUUTbIBAETCA Ha MWHAMBUAYaNbHOW OCHOBE An4
KaXoro A0/AroBoro MHCTpyMeHTa.
3HayeHne MeauaHHOro KpeauTHOro cnpepa Ans AONAroBOr0 WMHCTPYMEHTA,
BK/tOUYEHHOro B IV penTUHroBylO rpynny, paccyUTbiBaeTCa Ha Kaxaykt AaTy

111



onpeaeneHns crnpaBensiMBon CTOMMOCTW AOJITOBONO0 MHCTPYMEHTA B ClieAyoLWeM

nopsiake>*:
HE pexe 4YeM Ha nociegHUA AeHb KaXxaoro KBapTana Ans AONroBoro
MHCTPYMEHTA onpeaensieTcs 3Ha4eHne KpeanTHOro cnpega C NpMMeHeHneM
OAHOro M3 NepevYnCcneHHbIX HMXe cnocobos (aanee — aKCNepTHOE 3Ha4YeHue
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AOAroBOro0  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEepPTHOro 3HadeHus KpeauTHOro
cnpega OT 3HAYEeHUS MeAMaHHOro KpeauTHOro cripeda, pacCYMTaHHOro Ans
IIT peTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASP'r qn-1v));

MeAVWaHHbIN  KpeauTHbIM  crnpen S0, ANa  [A0AroBoro  WHCTPyMeHTa

Npu3HaeTcs paBHbIM (B nopsaake ybbiBaHUS npuopuTeTa):

* 3KCMNEepPTHOMY 3HAYEHWUIO KPeAWTHOro cripena, ecim OHO PacCyYMTaHO Ha
AaTy onpeaeneHus cnpaseasiMBoi CTOMMOCTU AOJITOBOrO MHCTPYMEHTA;

=  3Ha4YeHMIo0 MeAMaHHOro KpeauTHOro cnpega, paccyutaHHomy anga III
PENTUHIOBOW rpynnbl Ha AaTy onpeaesieHns cnpaBeasiMBON CTOMMOCTU
AO/IFOBOrO WHCTPYMEHTA W YBENMYEHHOMY Ha BEeNMYUHY ASH': q_qyy,

paccyMTaHHyO Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3Ha4YeHMsa KpeauTHOro cnpeaa Ans AaHHOro A0SIrOBOr0 MHCTPYMEHTa.

B uensx HacrTosiero nyHKTa B pacyeTe 3HAa4YeHMs MeAMaHHOro KpeauTHOro
cnpega pana Il peWTUHroBOM rpynnbl  He  Yy4yUTbIBAETCSs NpemMus  3a
cybopAMHMPOBAHHOCTL B C/ly4ae, €eCcnm A[O0QIroBOM  WHCTPYMEHT sBNsieTcs
cybopaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro0 3HAYeHUs KpeauUTHOro crnpeaa MakKCUMMasibHO
NCMoNb3yTCa HabnaaemMble pblIHOYHbIE AaHHbIe. HMXe npuBeaeHbl BO3MOXHbIE
MeTOoAbl pacyeTa >SKCNEepPTHOro0 3HayeHus KpeauTHOro cnpega B nopsake
ybbIBaHNS npuopuTeTa no UCrNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTca B obpalleHunn apyrme BbiMYCKU AOSITOBbIX

LeHHbIX 6yMar, Mo KOTOPbIM CYyLUEeCTBYeT aKTMBHbIA PbIHOK W WUMEKTCSH

AOCTYMHblE LUEeHbl YpOBHA 1 wepapxuu crnpaBeanmBon CTOMMOCTWU, TO

MeAMaHHOe 3HayeHue KpeauTHOro cnpega paccymTbiBaeTcs Mo dopmyne

(16) kak cpegHee 3HayeHMe OTKIOHEHUN 3P PEKTUBHON [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CtaBku KB  ang

3% Ecnu Ha AaTy onpeaeneHns crnpaBeasiMBoOM CTOMMOCTM A0/IFOBOW LleHHOW 6yMaru, BkatoYeHHOM B IV
PENTUHIOBYIO FPYyNny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpeaa 4ss Heé He YCTaHOB/IEHO, TO pacyeTHas
LLeHa TakoM A0NroBOM LeHHOW 6yMmaru onpeaeneHHas MeToAa0M NpuUBeAeHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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CpeAHEB3BELIEHHOrO0 Cpoka [0 noraweHus (odepTbl) COOTBETCTBYHOLIErO

BblMycCKa.
SBrw=OKPYITJ(CP3HAUY(YTM; — K 5/;),4) X 100, (16)
lpe:
B rv - MeAuMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6Aa3NCHbIX MYHKTaX;
YTM; - 3@pdeKkTuBHaas OOXOAHOCTb K  MOraweHuto
(oepTe) Nno cpeaHeB3BELWEHHOM LieHe j-ro BbinycKa
A0NroBon uUeHHon 6yMmarun, packpbitas MOCKOBCKOWM
bupxen;
KB/, - 3Ha4yeHne CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
CpefHEeB3BELEHHOMY CpOKy Ao noraweHuns
(obepTbl) i-ro BbiNyckKa AONroBOM LeHHoW 6ymaru;
i - naeHTUduUKaTop BbiNyCcKa [AOAroBOWM LEHHOM

Fpe:

6ymMarm sMuTeHTa, OT/IMYHOro OT OLLEeHMBAEMOTrO.

Ecnn BbINyCcKy AONrOBOM UeHHOW 6yMaru uau 3MUTEHTY /nopyyduTento
3TOro BblMycKa NpUCBOEH pPENTUHT MeXXAYyHapoAHbIM nnu
HaUuMOHaNIbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, 1O
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeja paccuuTbiBaeTcs rno popmyne
(17) kak cpegHee 3HayeHWe OTKNOHEHUN 3(PPeKTUBHON AOXOLHOCTU K
noraweHmio (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX byMar ¢ TakuMm xe
Unn 6NN3KUM KpeauUTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH
aKTUBHbIM U MMeloTCcA Habnogaemble pblHOYHbIE LEHbl YPOBHA 1, OT
Craskn KB ans cpeaHeB3BeLEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa.

BAn3kuM KpeauTHbIM PEeNTUHIOM NPU3HAETCS KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSAETCA oT KpeanTHOro penTUHra
SMUTEHTa/BbINycKa/nopyyumTens No BbINYCKY Ha +/- OAHY KpeaAUTHYH

CTyneHb.
Brwv=OKPYIJ(CP3HAUY(YTM;— KB /I;),4) % 100, (17)
T rv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - 3ddeKTuBHaas [OOXOAHOCTb K  MOraweHuto

(opepte) no cpeaHeEB3BELWEHHOW UeHe j-ro
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BblMyCKa [AONroBoM LUeHHOMW 6ymarn, packpbiTas
MockoBcKomn 6upxen;

l(b“ﬂj - 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHusa /
odepTbl j-ro BbiNycka AOArOBOW LEeHHOoM bymaru;

j -  uAeHTUdUKaTOp BbINyCKa A0JrOBON LEHHOWU

6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

Mpn OTCYTCTBUM penTUHra BbiNyCKa [AOAroBonM UeHHoOW 6ymaru,

SMUTEHTA / nopy4yuntens 3TOro BbIMycKa, NPUCBOEHHOIO

MeXAYHapoAHbIM  UAWM  HAUWMOHANIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKa3aHHbIM B Tabnuue 1, MeamaHHoe 3HAYeHWEe KpeauTHOro crnpeja

paccyMTbiBaETCS:

o KaK OTK/IOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHunto (odepTte)
BblMyCKa [AOQIrOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAaeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YPOBHA 1 vepapxun cnpaseanmeBon CTOMMOCTWU, OT
CraBkn KB[ A4ana cpegHeB3BeWEHHOro0 Cpoka A0 rMoraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormMyHoe KpeauTHOEe KadeCTBO MOXEeT onpefenarbCcsa Ha
OCHOBaHMM MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KpeaUTHOrO pucka.

o KakK MeJAWaHHOe 3HauyeHWe KpeauTHOro crpena, pacCyMTaHHOro Ans

ITII penTUHroBOM rpynnbl, yBeIMYEHHOE HA BENIMUYNHY AFD.
BennunHa AFD exXerogHoO onpejenserca KakK pasHuua Mexay
CpefHUM 3HauyeHWeM u4acToTbl AedonToB>> BbIMYCKOB AO0rOBbIX
LEeHHbIX 6yMar poCCUUCKUX 3MUTEHTOB, OTHECEHHbIX K PENTUHIOBOWM
rpynne IV, n cpegHuMM 3HayeHMEeM 4acToTbl AedONTOB BbINYyCKOB
AONroBbIX UEHHbIX 6yMar pOCCMHUCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III.

3> Onpepenexne 4acToTbl AedONTOB MPOM3BOAUTCS HA OCHOBAHMMU MYyBANYHBIX AOCTYMHbIX AaHHbIX
no aedontam, nybankKyembix Ha CanTe COOTBETCTBYHOLLEr0 areHTCTBa.

Dedont B oTHOWeEHMM xoTa 6bl ogHOro obsizatenbCcrBa, NPeayCMOTPEHHOro xoTs 6bl O4HUM
BbIMYCKOM AO0JITOBbIX LEeHHbIX ByMar amuteHTa, npegnonaraet A4edonT SMUTEHTa.
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CpenHee 3Ha4yeHMe 4acTtoTbl Aed0ITOB BbINMYyCKOB A0/IFOBbIX LIEHHbIX

bywmar,

OTHECEHHbIX K COOTBETCTBYIOLWEN pPEUTUHIOBOM rpynne,

onpegensietca no dopmyne (18):

rae.

ISP

IS

N

S
AFD= CP3HA q(ZF) (18)
n

- KOJINYEeCTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB [A0Jr0oBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PENTUHIOBOM  rpynne,  AOMNYCTUBLUKMX
aedont xota 6bl o4HOro obs3aTtesnibCcTBa, NPefyCMOTPEHHOro
X0Ta 6bl OAHUM BbINYCKOM AONIOBbIX LEHHbIX byMar B TeueHune
COOTBETCTBYOLWEro nepnoga (roga) HabnwoaeHus;

- KOJIMNYEeCTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB A0Ar0BbIX
LeHHbIX 6ymMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne;

- nopsiakoBbin  HOMep nepuopa (roga) HabnwaeHus,
npuHagnexaiwmm MHoxecTsy N;

- KONINYeCTBO nepmnoaoB HabnwaeHns, nert.

Pe3ynbTaT pacyeTta FD okpyrnsercs no npasBuiaM MaTeMaTUYeCcKOro OKpyrieHus

A0 LUENOro aHa4yeHu4.

5. Nopsaaok onpeaeneHMsa pAuanasoHa KpeauTHbIX cnpeaosB ANnfA

PEATUHIoOBbIX rpynn

Bbibop Ananas3oHa Anana3oHOB KPeAWTHbIX CApeaoB AN PEUTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha CNneayloLWeM:

MeAMaHHOe 3HayeHWe KpeauTHOro cripeaa onpegensieTcsas B nopsake,
NnpeaAyCMOTPEHHOM HacTosAWMM PernamMeHToM;

HMXHSASA rpaHnua ang I-on penTUHroBow rpynnbl NPUHUMAETCA paBHOM
0, Tak KakK [AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AOJIKHA BbITb HMXE cpeaHen AOXOAHOCTU rocyaapCTBEHHbIX bymMar;
HUXHSAS rpaHuua ans II-om penTUHroBom rpynnbl yCTaHaBIMBAETCS
paBHOWM MeAMAHHOMY 3Ha4yeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
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AOXOA4HOCTb obnuraumn II-om penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HMXe cpefHen fO0XOoAHOCTU obnuraumim I-om penTUHroBOM rpynnsbl;

HUXHAS rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAMBAETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOA4HOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxoaHocTu obnuraumin I1-on perTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa PpPenTUHIoBOWM Trpynnbl YCTaHaBNMBaeTCs TakKuM
obpasoMm, 4Tob6bl AMana3oH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auana3oHy Mexay MeauaHou M BepXHeW rpaHuuen pemTUHroBoun

rpynnsl.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaA4YeHnA

KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4yeHUs KpeauTHOro crnpepa -
Max (B)) ebinonHsietcs anga I, II, III pelTUHIOBOM rpynnbl UCXOAS M3 3HAYEHWUI

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW pynnbl

B

CoOTBETCTBUM C Tabnuuen 2 C y4eToMm npemmun 3a CcybopaAMHMPOBAHHOCTb (ecnu

NPUMEHNUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT amanas3oHa KpeauTHbIX cnpenoB Ans IV pelTUHroBor rpynnbi

BbIMNONIHSAETCS.
Ta6nuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynn.

[vana3oH KpeguTHbIX cnpenos

Min (a) MeanaHa Max (B)

PenTtnHrosasa rpynna I

0 + npemus Sty + npemuns 2 X SP + npeMus

PenTtnHrosasa rpynna II

pri + npemus pru t npemus (2XSPru—SPro
npemums

PenTtuHrosas rpynna III

pru t npemus Sprm + npemMus (ZXSPrm—SPru)
npeMms

He
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lpumeyaHue:

B Tabnuue 2 3HayeHMe nokKasaTens <«npeMuss» rMPUHMMAETCHA PpaBHbIM
3HAYEeHUI npemMmn 3a cybopaAMHUPOBAHHOCTb A8 CybopAMHUPOBAHHbLIX
Aeno3nToB M cybopaMHUPOBAHHbLIX ObNUraunmin KpeaumTHbIX OpraHum3auuin B
CNy4yae OTCYTCTBUS PENTUHIA BbiNyCKa, U paBHbIM 0 B OCTasbHbIX ClyyasXx.
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NMosscHeHMe NpUYMH BHeceHuss nsameHeHumn B NMpaBuna onpepgenenumns CHA
naeBbiX MHBECTULIMOHHbIX (poHAOB nopa ynpasneHmem NAO «YK «Apcarepa»
c 01.09.2021

MNy6nnuyHoe akunMoHepHoe 0bWwecTBO «YnpaBnsowas KoMnaHua «Apcarepa» (aanee
- MAO «YK «Apcarepa»), nMmewuwee AMLEH3MIK Ha OCYyLLeCTB/eHUe AeaATeNbHOCTU Mo
ynpaBfeHNI WHBECTULUMOHHbIMKW (OHAAMKW, MaeBbIMU WMHBECTUUMOHHbLIMW doHAaMU U
HerocyaapCcTBeHHbIMM NEHCUOHHbIMK poHaamm N2 21-000-1-00714 ot 06.04.2010 r. 6e3
OrpaHW4yeHns cpoka Aencteusi, BblaaHHyto OCOP Poccum coobuiaeT, 4To HaumHasa C
01.09.2021 BHeceHbl M3MEHeHUA B NpaBwuiia onpejeneHnsa CTOMMOCTU YUCTbIX aKTUBOB
(MpaBuna CHA) OTKpbLITOrO NaeBoro MHBECTULMOHHOIO (POoHAA PbIHOYHbIX (PUHAHCOBbLIX
WHCTPYMEHTOB <«Apcarepa — GOHA aKuui», OTKPbITOrO MNaeBOro MHBECTULMOHHOIO
¢doHAa PpPbIHOYHbIX (UHAHCOBbLIX WHCTPYMEHTOB <«Apcarepa — @¢oOHA CMeLWaHHbIX
WHBECTULUMIA», OTKPbITOr0O MNaeBOro MHBECTUUMOHHOro ¢oHAa PbIHOYHbIX (UHAHCOBbLIX
MHCTpYMeHTOB <«Apcarepa — ¢oHag obnuraumnm KP  1.55», OTKpbITOro mnaesoro
WHBECTULMOHHOIO (poHAA PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB «Apcarepa — akKuuu
6.4», WHTepBanbHOro naeBoOro WMHBECTUUMOHHOrO ¢oHAa PbIHOYHbIX (UHAHCOBbLIX

MHCTPYMEHTOB «Apcarepa — akuuun Mupa».

OcHoBaHMe pana BHeceHUss wu3MeHeHun B [lpasuna CYA - HeobxoAMMOCTb
npuBeaeHUA B COOTBETCTBME yTBepxaeHHoMy HAYOOP HoBomy CraHaapTy nopsaka
onpeseneHns CTOMMOCTM UYUCTbIX AaKTUBOB MAeBOro WHBECTUUMOHHOro doHaa u

CTOMMOCTU UHBECTULIMOHHOIO NaAd.

MNMpeacenatens MNpasneHns
MAO «YK «Apcarepa» B.E. ConoBbeB
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