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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENNEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTUUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuimckon depepaunm n nMmerowas JANLEH3MNIO Ha OCYLLEeCTB/IeHME
[eaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM (doHAaMU. Ynpasnswowas KOMMNaHUA
AeNCTBYEeT Ha OCHOBaHWUM NpaBwu/ AOBepUTENbHOro yrnpasneHus NMNO.
MHBECTULMOHHBbIM Nal - UMeHHasa UueHHas 6ymara, yaoctoBepsiowas A0 Bnagesnbua
nas B npasBe COH6CTBEHHOCTM Ha UMYLLECTBO, cocTasnswwee MNMNO, npaso TpebosaTb OT
ynpaBnswoLlen KOMMaHMM Haanexawero goseputenbHoro ynpasneHusa MNMAN®, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMnm UWHBECTUUMOHHBLIX naes 3toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUMOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosuss [Aorosopa pJoBeputenbHoro ynpasnenus [MMAO,
onpenensemMble YNpaBnsilowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM MpasuniaaM AoBepuUTenbHOro yrpasnenHna NMNNO, yreepxxaeHHbIM baHkoM Poccuu.
Mpasuna Y MNO®, n namMeHeHMa M AONONHEHUSA B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CromMocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 06A3aTeNbCTB, NoANEXaWmMX UCNONHEHUIO 3@ CYeT

YyKa3aHHbIX akTUBOB (Aanee — obsa3aTenbCcrsa), Ha MOMeHT onpeaenennsa CHA MNO.

Mpasuna onpepeneHnsa CYHA - JOKasbHbIA aKT ynpasaswowen komnaHum [N,
yCTaHaBAMBAKOLWMA NOPSAAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsigok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHnsa pacyeTHOM CTOMMOCTU UMHBECTUUMOHHbLIX Naes
MA®, nopsaok onpegeneHns CTOMMOCTM  MMyLeCcTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbLIX naes. CripaBeanmeBas CTOMMOCTb MMYyLWEeCTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesnigeTcs C y4eTOM afiropuTMOB OLEHKN, NpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.

MC®O - w™MexayHapoAHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHue

CI'IpaBeLU'II/IBOﬁ CTOMMOCTM aKTMBOB W BeIUYMHblI 0653aTenbCTB npon3BoanUTCA B
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COOTBETCTBMN C MexayHapoAHbIM CTaHaapToM duHaHcoBon otdyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBoM CTOMMOCTKN", BBEAEHHbIM B AENCTBUE Ha TeppuTopmn Poccninckom
denepaunn npmkasoMm MmHuctepcTea ¢puHaHcoB Poccuimnckon deaepaummn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX cTaHAapTOB (PMHAHCOBOW OTYETHOCTU
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHaapToB (MHAHCOBOWM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaunmm v O NPU3HAHUKM YTPATUBLLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUM NpuKasoB) MuHucTepcTBa duHaHcoB Poccuinckon
depepaunn» ¢ ydyetoM TpeboBaHuM YKasaHua LeHTpanbHoro baHka Poccunckon
®epepaunn ot 25 asrycrta 2015 roga N 3758-Y, Bkntodasa nHble MCOO, npnuMeHseMble B
COOTBETCTBMM C  [AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWW  NaeBbIX

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctsa B Xoae OObIMHOM cAenkuM Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumax (To ecTb LUeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASeTCS /M Takasa LeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
poccunckon un (Unmn) MHoCcTpaHHoM 6upxun, 3akpenneHHas B MNMpasunax onpegeneHuns CHA,
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxeBble Nnowaakn npueseneHol B MpunoxeHnm
4,

AKTUBHbIW PbIHOK — PblHOK, HA KOTOPOM OrepaunuM C akTMBOM WM 06583aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOASAIOWEM NOAyYaTb

nHdopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hmncna aKTI/IBHbIX) Cc HanbonbwnM ans COOTBETCTBYHOLLENO

aKkTuBa unmn obssatenbcrea 06bLEMOM TOproe " ypoBHeM akKTMBHOCTHU.

ernMTHblﬁ PUCK - PUCK BO3HUKHOBEHUA Y6bITKa BCcneacreue HEMNCNOJIHEHUA
KOHTpAreHToMm obs3aTenbCcTB No AOroBopy, a TaKXe Heornsiatbl KOHTPAareHToOM OCHOBHOIO
aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBHEHHbIVI AOroBOpoM CpoOK, a TaKXe B
pe3ynbTate U3MEHEHNA OLIEHKU er,EI,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pMCKa) KOHTpareHTa

(aMuTEHTA).



KpeauTHbIX PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOr0o NMua UCNONHATb NPUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dUMHAHCOBOM  HAAEXHOCTW, GUHAHCOBOM  YCTOMUYUBOCTW),
Bblpa>XeHHOE C UCMOJ/Ib30BaHMEM PENTUHIOBOMN KaTeropmm rno onpeaesieHHon penTUHroBomn

lKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseninBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
®enepaunn npmkasom MuHucrtepcrea dunHaHcoB Poccuiickon deapepaunn ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PazbsicHeHUn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepaunn'.

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

opraHmM3aumsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

UcxopaHble faHHblie YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBASOTCA HabnogaemMbiMu, NpsMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIE YPOBHSA 3 - HeHabnwaaeMble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeageneHHoro aktmea uUiun obsa3aTenbCcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo04e HOPManbHOro onepaumuoHHOro unkna, kotopasa byaer
noraweHa B Te4eHMne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaeneHnsa CHA.
[JonyCTuMble CPOKW TMPOCPOYKM, YCTaHOBMIEHHble AN OrnepauuMoHHON AebuTopckomn
3a40/KEHHOCTU, He AO0/IKHbl MPUBOAUTb K MPU3HAHUIO 6e3HageXHOW K MOoSyvYeHuto
3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3a40/KeHHOCTb byaeTt
peannsoBaHa ynpasnsiowen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadbiBalowmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aMMOAENCTBUSA C KOHKPETHbLIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HEe AO/MKHbI NpeBbIaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmXx Mpasunax
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onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON ynpaBnstowei

KOMMNaHunn.

dkcnepTtHoe (MOTUMBMPOBAHHOE) CyXXAEeHMe - 3TO AOKYMeHTaNbHO OdOopMSeHHOoe
npodeccMoHanbHoe CcyXaeHue Ynpasastowen KoMnaHwuu, coaepxkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCcnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHUAX
NpU3HaHus/npekpaweHnsa Npu3HaHmsa akTMBoB/06a3aTeNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeaAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSIOT Ha
OLEHKY cnpaBeasMBoM CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CY>XXAEHMS AONYCTUMO B Cllydasix, YCTAaHOBIEHHbIX HacTosawmMm MNpaBunamMmu onpeaeneHuns
CHA.

OBLME NOJTOXXEHUSA

HacTtosiwme Mpasuna onpeaeneHns CHA OTKpbITOro rnaeeBoro MHBECTUUMOHHOro ¢oHAa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMeHTOB «BEJIEC - CucteMHbIn» noga ynpasneHunem OO0
«YK BEJIEC MeHepxmeHT» (panee - MN®, ®oHa) paspaboTaHbl B COOTBETCTBUU C
®enepanbHbiM 3aKOHOM "O6 mHBeCTUUMOHHbIX oHaax" N° 156-d3 ot 29 Hoabpsa 2001
roga (nanee - ®epepanbHbIM 3aKOH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkazaHneMm LeHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycta 2015 roaa
Ne 3758-Y (pnanee - YkaszaHue N° 3758-Y), M MNpPUHATBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbLIMU aKTaMM.
HacTtosawwme Mpasuna onpegeneHns CHA npumeHsaoTca ¢ «15» nekabps 2021 r.

N3meHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHna CHA MoryT 6biTb BHECEHbI
B C/y4yasaX, YCTAHOB/IE€HHbIX HOPMAaTUBHbIMM MNpaBOBbIMM akTamMn. B cnydae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B Npasuna onpeaeneHnsa CHA K HUM
npunaraeTtcss MNOSACHEHME TPUYNUH BHECEHUSA TaKUX MU3MEHEHUN U  AOMNOSIHEHUK W
yKa3blBaeTCsa AaTa Ha4yana NpuMeHeHus M3MeHEeHUM N A0NOSIHEHUI B HacToswume MNMpaBuna

onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

MNMopsigok packpbeiTnsa (NpeaoCcTaB/I€HNS) Bbi6bpatb BepHoe,
MNMpasnna onpenenennss CHA nocrasnse X

[MN® ana HekBaaNpULMpoBaHHbIX MHBECTOPOB
Mpasuna onpegeneHns CHA (M3MeHeHUs U AOMNOJSIHEHUSI, BHOCUMbIE B
Mpasuna onpegenenma CYA) noanexar pacKkpbiTUIO Ha canTe

ynpasnsoLwen KOMMNaHuu nmno B MHMOPMALMOHHO-
TENEeKOMMYHUKALUNOHHON ceTn «MHTepHeT»:
- He Mo3aHee AHS Havana cpoka popmupoBanus NMUO; X

- He no3aHee NaTKM pabounx AHEN A0 AaTbl Ha4yana nNpuMeHeHus MNpaBun
onpegeneHnsa CHA, ¢ BHECEHHbIMW U3MEHEHUSIMU U AOMNOSTHEHUSMMU,
Mpasuna onpeaneneHus CHA (n Bce UBMEHEHUS U AOMOSIHEHUSA K HUM 3a
TPpWU NOCNeAHUX KalleHAapHbIX rofa) AOSKHbl ObiTb AOCTYMHbI B TEYEHUE
Tpex NocneaHnxX KajaeHaapHbIX €T Ha CanTe ynpassioLen KOMMNaHnm.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFrOAOBOW CYA NMU®

CYA TMN® onpependaeTca NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeTOM AaHHbIX, PaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX AN YrpaBastowemn
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YaCOBOro rosca.

CYA onpepensieTca He no3gHee pabodero gHs, cneaytowero 3a AHEM, N0 COCTOSAHUIO Ha
KOTOpbIN ocyllecTBnsieTcsa onpeaeneHune CHA.

CHA onpependetcd B COOTBETCTBMW C HacTodAwmMMmum [lpaBuaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNnbCTB Ha MOMeHT onpeaeneHus CHA,
CYA MNMN® onpepensieTcs (aata onpeaeneHus CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopMmupoBanusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHus n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B cny4dyae npekpaweHuna MNO® - Ha [paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npexkpawlieHus;

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

nopsake:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocraenB X

Ans  otkpbiToro [IN®, npegycmatpuBarojero O6MeEH [0 peLIeHUNIo
yrpasJ/isitoLen KOMMIaHuu:

- Kaxabli pabounii ageHb A0 AHSA, B KOTOpoM MU® ncknoveH ns peectpa X
nMo;

- Ha JeHb TMpUOCTaHOBNEHWUS MpueMa 3asBOK Ha npuobpeTteHue,
noraweHue n obMeH MHBECTULMOHHbLIX NaeB B COOTBETCTBUMU C pELIEHUEM
ynpasnswowen komnaHnm o6 obmeHe BCeX WHBECTULUMOHHBLIX MaeB Ha
WHBECTULIMOHHbIE Nan Apyroro oTkpbiToro NMUO.




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

nopsiake:

OnuncaHne nopsgka Bbi6bpatb BepHoOe€,
nocraeuB X

- Kak oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHaapHOro
rona (ecnu Ha pabounii aeHb KaneHaapHoro roga CHA He onpeaensnach
- Ha NoCNeaHuni AeHb ee ornpeaesieHns, NpeawecTBY WM TakoMy AHI0) X
C Havana roga (c gaTtbl 3aBepweHnsa (oKoH4YaHus) dopMmupoBaHus MNO)
A0 aatbl pacyeTta CICHA K uncny paboymnx gHen B KaseHAapHOM roay.

B uensax onpepenenmsa CICHA nog paton, 3a kKoTopyt onpeaenserca CHA TNO,
NoOHMMaeTcs Kaxkaasa agata onpegenenms CHA MU, ykasaHHaa B Hactoswux lNpasuniax
onpepneneHuna CHA.

CYHA MAU®, B TOM uucne cpepHerogosas CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
MHBEeCTULUMOHHOro nasa NMNN® onpeanensaoTcs € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansTon,
C NpUMEHEeHMEeM MpaBu/l MaTeMaTUYECKOro OKpyrneHms B BantwTe onpegeneHuns CHA B

cootBeTcTBUM C Mpasunamu Y NMNO, gencreyrowmmm Ha agaty onpegeneHus CHA.

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

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcd B COOTBETCTBMM C TpeboBaHuaMu degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMW aKTaMu,
TpeboBaHuaAMK YkazaHusa N2 3758-Y n HacTtodwmmMn MNMpasunamu.

[laTta, No COCTOSAHMIO Ha KOTOPY onpeaengeTrcsd CTOMMOCTb MMYLeCTBa, NepesaHHOro B
onnaTy MHBECTUUMOHHbIX naes NMN®, He MoXeT bbITb onpeaesieHa paHHee AaTbl nepeayn
Takoro wWMyLlecTsa B OMJaTy WHBECTULUMOHHbLIX MNaeB, 3a WCK/IYEHMEM Cly4yaes
onpegesieHns CTOMMOCTM WMMYyLLeCcTBa, NepefaHHOro B OrJlaTy MHBECTULMOHHbLIX MaesB
MN®, Ha OCHOBAHMM OTYETA OLEHLLMKA.

[aTta, No COCTOAHMUIO Ha KOTOPYIO OornpeaenseTcsd CTOMMOCTb UMYLLLEeCTBa, NepeaaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMW OTYeTa OUEHLIMKA, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Mepefayn Takoro MMyllecTBa B OMaTy MHBECTULMOHHbIX
naes MNMNO.



CTOMMOCTb WMMYLUECTBA, MepefaHHOro B OMJaTy WHBECTUUMOHHbIX naee [N,
onpenensieTcss Mo COCTOsAHMIO Ha 23:59:59 Ha paTy nepedayy MMyllecTBa B onnaty

MHBECTULUMNOHHbIX naes [MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) nNpuHMMatoTca K pacdety CHA B cnyyae uxX NpU3HaHUA B
cootBeTcTBMM ¢ MCOO, BBEeLeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depepaumn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B COCTaBe
aktmBoB (ob6sa3atenbcts) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [IpUnoXeHusx

HacToAwwmux MNpasun onpeaeneHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKkTnBbl U 06s3aTenbcTBa NMNO oueHMBaOTCSA NO CrpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
c MCoO.

CToOMMOCTb aKTMBOB, B TOM u4ucne onpegesieHHass Ha OCHOBaHWMM OT4YeTa OueHWMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaAMM DenepasnbHOro 3akoHa ot 29 utonsg 1998
roga N2 135-03 «06 oueHo4yHoM peaTenbHoCcTM B Poccuinckon  ®depepaumm>»,
onpepenserca 6e3 y4yeTa Ha/MOroB, KOTOpble YNaayMBalTCA B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuinckon degepaumm UAKM  MHOCTPaAHHOrO rocygapcresa npwu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpefensaTbCsd Ha OCHOBaHMW OTYETa OUEHLMKA, eC/in Takom
OTYeT COoCTaB/ieH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCbL B TeYeHue ABYX SieT B KOoAu4decTsBe ABYX U
bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMMU CaMOperyampyeMblX OpraHuM3auuMini OUEHLUMKOB, U CTax
OCYyLLeCTB/IEHUS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIeT He MeHee Tpex NeT, a
TaKXe WMMEKLWKUM KBanndUKaLUMOHHbIN aTTecTaT Mo COOTBETCTBYHOLWEMY HamnpaBieHUIO
OLEHOYHON AeSATEeNbHOCTH.

B cnyyae onpeneneHms CTOMMOCTU akTUBa Ha OCHOBAHMKM OTYETa OLEeHLLMKa AaTa OLUEeHKU
CTOMMOCTU AO0/KHA bbITb HE paHee WecTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO

onpeaendeTcs CHA. I'Ipvl 3TOM CTOMMOCTb aKTuBa oOnpeaendeTcda Ha OCHOBaHUU
8
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AOCTYMHOro Ha MoOMeHT onpegeneHus CHA oTyeTa oueHLMKa C AAaTOW oueHKU Haunbonee
6nn3kon K paTte onpeneneHvss CTOMMOCTM aKTuMBaA, COCTaBAEHHOro ¢ cobntaeHuem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauka onpepeneHvs  cnpaBeasiMBoOM  CTOMMOCTM  akTuBoB  (06s3aTenbcTB)

npeacTaB/fieHa B COOTBETCTBYHOLWMX NPUIOXKEHUSAX HacToawmx MNpaeun onpeaenenmns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMN
BAJNIIOTE, B APYI'YIO BAJIIOTY

CTonMOCTb aKTMBOB N 0693aTeNbCTB, Bblpa)KeHHas B MHOCTPAHHOM BastoTe, MpUHUMaeTcs
B pacyer CYA B BanwTte onpeaenenHms CHA B cootBetctBum c lpasunamn Y TMANO,
AENCTBYOWMMM Ha aaTty onpeaeneHnsa CHA, no kypcy LleHTpanbHoro baHka Poccumnckomn
depepaunmn Ha aaTy onpeaenieHmns ux cnpaBeasimBo CTOMMOCTH.

Mpy 3TOM CTOMMOCTb aKTMBOB, BbIPaXeHHbIX B WHOCTPAHHOW BasloTe, rnepBOHa4vasibHO
onpenensieTcd B MHOCTPaHHOW BanklTe 3a BCe KOAMYEeCTBO. [MonyymBLIAACA BeSIMYMHA
okpyrnsietca ao 2 (AByx) 3HakoB nocrne 3anaTton. [locne 4yero pe3ynbTaT pacyeToB
YMHOXAEeTCsl Ha KypC 3TOM MHOCTPAHHOM BaskoThl.

B cnyyae ecnu UeHTpanbHbiM BaHkoMm Poccuickon ®epepaumum He yCTaHOBJIEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BblpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHusa CHA B cootseTcTBum ¢ NMpasunamu Y MNMNO, aecTBYOWMMN Ha AaTy
onpeaeneHns CHA, To UCNOJIb3YETCA COOTHOLWEHME MexXay KYpPCOM MHOCTPaHHOM BastoTbl
n BantTon onpegeneHns CHA B cootBeTcTBuu C MNMpasunamn Y MNO, aencTBYOWMMU HA
naty onpepenenna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BaslIlOT MO OTHOLWIEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBNEHHOrO0 KOMMO3UTHLIM PbIHKOM Hbio-Mopka
(Composite (NY) Generic) (KpocCc-KypC MHOCTPaHHOW BastoTbl, OnpeaeneHHon 4epes

amepukaHckm gonnap (USD)).



norPAAOK PACYETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbinNaaTy BO3HaArpaxaeHus ynpassdlowen KOMNaHum, cneymanmdnposaHHOMY
Aerno3uTapuo, ayaAuTOPCKOW  opraHm3auum (Janee -  pe3epB Ha  Bbinnaty
BO3HarpaxaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeaycCMOTPEHHOr0 COOTBETCTBYHOLWMM nuuam npasunamu Y MNO, u BKIOYaeTcs B
coctas obs3atenbcts NMN® npu onpeaeneHnn CHA.

Pe3zepB Ha BbiNsaTy BO3HaArpaxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
MHBECTUPOBaAHUS, He BKJ/IlOHAETCH B cocTaB obsa3aTtenncts MNO.

BosHarpaxzaeHue ynpasnsgiolen KOMNaHWM, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HAYUCNSAETCAa B NepBbli pabouun aeHb nepuoda (ecnu uHasa aarta
HauMcneHmsa He ykasaHa B [Npasunax 4Y MNMNO®), cneaytowero 3a nepnmogoMm HauducneHus
BO3HaArpaxxaeHus, Ha OCHOBaHWW akTa, COCTaBJIEHHOrO YMpaBfsAlOLWENn KOMMNaHUeNn,
NpuU3HaeTca B COCTaBe MNpPOYMX pacxodoB WM YUYUTbIBAETCA B COCTaBe KpeauTOPCKOM
3a40/1)KEHHOCTU 0 MOMEHTa ero BbIn/iaThl.

NHble pe3epBbl He (OPMUPYIOTCA M He BKJIOYAOTCSA B cocTaB obsa3aTtenbcts MNO.

norPAAOK YPEIvJINPOBAHUSA PA3HOIJIACUN MEXAY
YAPABNAIOLWEN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  cBepke CnpaBkm o CYHA TNOD
CneumanusmpoBaHHbIA Aeno3uTapui 1 Ynpasnswowas koMnaHnsa NMUNO® BbISCHAKOT NPpUYUHY
PacXOXAEHUN N COrnNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTEYEeHUs NpeaenbHOro cpoka
npeaocTtaBneHns oT4yeTHOCTM, dakT obHapyXeHus pacxoxaeHun duKcmpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c Aatbl noanucaHusa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHus baHk Poccuu.
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®dakT nocneayrowero ycrpaHeHud pacxo>|<,qum7| noaTBEPXAAETCA NMYTEM 3aBeEPEHUA

crnpaBkun o CHA CneunannsmpoBaHHbIM Aeno3nTapmMemM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyasx BbiaBneHus owubkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIrO nasi, nNpuBOASWEN K OTK/JIOHEHUK WCNOAb30BAaHHOW B pacyeTe
cTonMocTu aktuBa (obsi3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHon CHA, n/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHoi CHA, a
TakXe B CNy4yasx BbiABAeHUS dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npu3sHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoOro akTuBa
(obsa3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
npoun3BoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasieHus
B ydyeT MNMUD® ana ocywectBneHns nepecdyeta CHA BHOCATCA gataMu, B KOTOPbIX 6blaun
AonNyLweHbl OTKNIOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUNOD.
Ynpasnswowas  KoMNaHuMA  OCywecTBnseT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTUUMOHHbIX Maee B cooTBeTcTBuM C [lpasunamu Y [MNO v HOpMaTUBHLIMMU
npaBoBbIMM akTamu Poccuimnckon depepaumm B cpok He 6onee 7 (Cemun) KaneHAapHbIX
AHeW C AaTbl 3aBeplleHns nepecyeTa Bcex 3HayveHmit CHA, B KOTOPbIX 6bln BbISIBNEHDI
OTK/IOHEHUS, U OTPaXXeHUsI CyMMbl 3a40/DKEHHOCTM YMNpaBnsioWen KOMMaHUM B y4yeTe
nNo.

Cneuvanm3ampoBaHHbIN Aeno3vTapui M Ynpasnswoowass KOMMaHus COCTaBAsAT AKT O
BbISIBJIEHHOM OTKJ/IOHEHUU U (haKTe ero yCcTpaHeHus.

Ecnn BbiSsBNEHHOE OTK/IOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) cocrtaBnsetr MeHee yem 0,1% koppekTHon CHA, n otknoHeHne CHYA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHoi CHA, Ynpasnstowas KoMnaHus
n CrneumannusanpoBaHHbIN Aerno3nTapuin onpenenstoT, He NpuBeno NuM BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWMM OTKIOHEHUSIM, B 4acTUM  MUCNONb30BAHHOW B pacyeTe
CTOMMOCTU akTmBa (obazaTtenbcrea) n CHA, coctaBnsatowmm MeHee 0,1% koppekTHon CHA
N, B Cly4dae OoTCyTCTBUSA npesbiweHnn 6onee 0,1% BHOCAT He0bX0AMMbIE NCNPAB/IEHNS B
yueT NN B TekyLwwen agate (AaTe BbISIBIEHNS OTK/IOHEHMS), BHE 3aBUCMMOCTM OT NPUYUNHDBI
Takoro mMcnpassieHus. Ynpasnawowasa KoMmnaHnma un CneumannsanpoBaHHbIA Aeno3nTapui

0653aHbl NMPUHATbL MEPLI AN NpeaoTBpalleEHNA NMOBTOPEHUA BbISIBIEHHOW CnTyauumnn.
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NMPUNJTOXEHWUE 1.
NMEPEYEHb AKTUBOB, NOANEXALWNX OLEHKE OLEHLWNKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefytowme aKTmBbI:

LleHHble 6yMarm, no KOTOpPbIM B COOTBETCTBMU C HacTosAWMMK [NpaBunamum
onpeaeneHna CHA oTCyTCTBYHOT MHble CNOCO6bI OLEeHKMU

[ebutopckasi 3a40/IKEHHOCTb, B  C/lydae Hanuuus  MNpPU3HAKOB
06ecLEHEHNA M HEBO3MOXHOCTU  MPUMEHEHUS  WHbLIX  METO/O0B
onpeaeneHns cnpaBeasiMBoil CTOMMOCTH




NMPNNOXEHUE 2.

NOPAAOK PACYHETA BEJINYUHDbI PESEPBA HA BbINJIATY
BO3HAIPAXAEHNA N ETO UCMNOJIb3OBAHUE B TEHEHUE OTHETHOIO
roga

Pe3zepB Ha BbINnaTy BO3HarpaxaeHus QopMUpyeTcsa OTAeNbHO B 4acTW pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNaaTy
COBOKYMHOrO BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHusaumm, 1  uygy, OCYLUeCTBAAKWEMY BeAeHuMe  peecTpa  BajesnbLes
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINJIATY NMPOYUX BO3HArpakaeHumn).
Pe3epB Ha BbINnaTy BO3Harpa)xaeHMM Ha4YMCNSEeTCa U OTPaXKaeTcs B coCTaBe 0653aTeNbCTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana
KasieH4apHOro roga wawn aatbl 3aBeplleHms (OKOHYaHUS) hopMUpPOBaHMS - A0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAaeHus ynpasnisiowen KOMNaHum;

e Hambonee nosgHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MU® unuM [gaTtbl OKOHYaHWA peanusaumm BCEro
umywectea MNOD.

Pe3eps Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npasunam Y TNO
HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B coctaBe obsazatenncts NN Ha aaTy onpeaeneHms

CYA B TeUEeHMe OTUYETHOro roaa:

OnucaHune nopsigka Bbi6bpatb BepHoOE€,
nocrasue X
g oTkpbiTbix [TN®/6upxeBbix MU X
-Kaxkabli pabounii geHb

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus yrnpasnslowen KOMMNaAaHWM U pe3epB Ha BbinjaTy
NPOYMX BO3HaArpa>xaeHumn, B cny4vyae, eCnv pasMep Takmx BO3HarpaxaeHumn onpeaensercs
ncxoas n3 CrCYA, paccumTtbiBatOTCA OTAENbHO MO KaXA4oW 4YacTu pe3epsBa B Cneaylowem
nopsiake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:

S, = CqDlpm *X,

roe:
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Si- cyMMa HauMCneHus pesepsBa Ha nepsblii pabounit AeHb OTYETHOro roaa;

D - konunuectBo pabounx gHei B TEKyLLEM KaneHAapHOM roay;

pacu
CaA™ pacyeTHas (NpoMexyToyHasa) BennymHa CHA Ha nepBbii pabounin aeHb

. S.
OTYETHOro rofa, B KOTOPbIA HAUUCASIETCA pe3epB |, onpeneneHHas c

TOYHOCTbIO 40 2 — X 3HAKOB Nocse 3ansaTon no gopmyne:

Axmuevy — Km,

pacy __
CYA = N
(1+ xyKn xnpn )
D
Axmueby, - pacuyeTHas BenMUMHA aKTWBOB, BK/OYas  AeBUTOPCKYIO

33a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUYUCAEHUs BO3HarpaxxaeHwum uW pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepebii paboynin geHb OTYETHOro roga. B cnydae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven mns MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MNepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHnunm pacyeTHOM BeSIMYMHBbI AKTMBOB Ha MNeEpBbIn
pabounii AeHb OTYETHOIO roga yBeINYUTb CYMMY aKTUBOB Ha CYMMY yNaa4yeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BenuumHa KkpeauTopcKOW 3af0/MKEHHOCTM 63 yuyeTa HauMCeHHbIX

BO3HarpaxzaeHun Ha nepBblin pabouynin aeHb OTYETHOro roaa.

x = MPOLEHTHAaA CTtaBKa, COOTBETCTBYOLLIAA .

Xykn, = Pa3Mep BO3HarpaxaeHus ynpasistowen KomnaHmn otHocuTenbHo CICYA,

YyCTaHOB/EHHbIW npaBunamu Y NMN® (B ponsax), AENCTBYOWMI Ha nepsBbin pabounii

AEHb OTYETHOIO roga,

ann - COBOKYMHbIN pa3Mep BO3HArpa)aeHui cneuvanmsmpoBaHHOMY AEMO3UTapuio,

AYAMTOPCKOWM OpraHmn3aumm 1 Ly, OCYLLECTB/ISIIOLLEMY BeeHMEe peecTpa BlaaesbLeB
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WHBECTMLMOHHbIX Naes NMN®, oTHocuTenbHo CICYHA, ycTaHoBEHHbIN npaBuiamm Y (B

A0oNsX), AEUCTBYIOLLMIA Ha NepBbI paboumnii AeHb OTYETHOIO roaa;

X, - KaXxaasi NpoLeHTHas CTaBKa, AeMCTBOBaBLUAs Ha NepBbIi paboumin AeHb OTYETHOrO

roaa.

X +Xx

VKn npn

3HayeHne | 1+ T He OKpYr/nseTcs.

Okpyrnenune npu pacdete S; n CYA " npomssoanTtcs Ha KaXaom AeNCTBUM [0 2-X

3HaAKOB Mocsie 3anaTo.

e Ha apyrve pgHu onpegenenHna CHYA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

d-1 N
(Cuy. P“““+Zcq4) Z(ann) L
Si: Dt:]' * n=l T _zsk;

roe:

k - nopsiaKOBbIM HOMEp KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMN 3HayeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocregHero
(Tekywero) HauYMcneHnsa pesepsa;

Sk - CyMMa KaXaoro npomsBeaeHHoOro B TeKyLleM OoT4HETHOM roay HavncneHna pesepBa,

S;- cymma ouepeaHoro (TeKyLLero) HauMCIeHNs pesepsa B TEKYLLEM OTHETHOM roay;

D - KonMyecTBo paboumnx AHEN B TEKYLLEM KaneHaapHOM roay;

T;- konnuyectBo paboumx AHENM Mepuoaa, OMpeAeNEHHOr0 C Havana TeKyLLEero

OTYETHOrO roAa Ao (BKIoYas) AaTbl HAUUCIEHUS pe3epBsa S, ;
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t - NopsiAKOBLIN HOMep paboyero AHS, NpUHAANEXalero nepmoay, 3a KoTopbli

onpeaeneHo I, npuHumatowmii 3HayeHmns ot 1 go d. t=d - nopsakoBbIA HoMep

paboyero AHA HauMCIeHNs pesepsa o, ;

CY4, - cTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro pabouero AHs t,

3a uckaoueHeM aHa d. Ecam Ha pabounii aeHb t  CYA He onpeaeneHa, OHa

npuHMMaeTcst paBHon CHA 3a npeawecTByoWmMin AHI0 t paboumin AeHb OTYETHOro roaa.

CYAY™" - pacuyetHas (mpomexyTouHasi) BenvumHa CYA Ha gaty d, B KOTOPOA

HaUMCNISIETCA pe3eps S; , onpenenieHHas C TOYHOCTBIO 10 2-X 3HAKOB MocsIe 3ansTol no

dopmyne:
N N
z (xyK}’lTn ) z (xnpnTn )
n=1 =1
i1 d-1 ( T + T )
(Axmugwl, — Km, +ZSK)—(ZCth* ! ! )
CqAémcv — k=1 t=1 D .
N N I
Z (xyK}’lTI’] ) Z (xnpnTn )
( n=1 n=1 )
T T.
1+ : :
( 5 )
Axmusbl -  pacuyeTHas  BenMUMHA  aKTMBOB, BKYas  Ae6UTOPCKYIO

3a0/1XEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/DKeHHOCTb Ha aaty d
HeobxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwnm W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen ns NNO Bo3HarpaxaeHum, Ha4yncneHHolX B Aaty d, HeobxoaMMo npwu
onpeaeneHnn pacyeTHOM BeNUYUHbI aKTUMBOB Ha AaTy d yBenuuuTb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Km, - BennuuHa KpeauTOpCKON 3a[0/KEHHOCTU 6e3 yuyeTa HaUUCIEHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAWYas OCTAaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.
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i-1
Zsk - obwas CyMMa pe3€epBOB Ha BblM/1aTy BO3HaArpa>xXaeHumd, Ha4nCiaeHHbIX C
k=1

Hayana roga Ao gathbl d.

- NpoUeHTHad CTaBKa, COOTBETCTBYOLLIAA .

Xykn, = Pa3Mep BO3HarpaxaeHus ynpasisiowen KomnaHmn otHocuTenbHo CICYA,

YCTaHOB/EHHbIV npasuiamm Y NN (B oonsx), AeACTBYOWMIA B TeueHne nepuoaa [

ann - COBOKYIMHbIA pa3Mep BO3HArpaXkaeHUn creumann3mpoBaHHOMY Aeno3uTapuio,

ayAMTOPCKON OpraHm3aLmnmn 1 NnLy, OCYLLEECTBASAIOLLEMY BEAEHME peecTpa BaJesbLes

MHBECTUUMOHHBIX naeB MU®, otHocuTenbHo CICYA, ycTaHOBMEHHbIN npasunammn Y

MN® (B monsx), AENCTBYIOLLMIA B TeueHue nepuoaa [ ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXxaas NpoLeHTHas CTaBKa, AeMCTBOBaBLIAs B TeueHve nepuoaa 1 ;
T,- konuuectBo paboumx [AHel nepuoaa, B KOTOPOM [eiCTBoBana craBka X,

N
npuHaanexatllee nepvoay [, roe T; = ZTn
n=1

N

Z Xy T ) Z(xnpn . 2 (aTy) Z(xnp,, n

N n=1 n=1 n=
3HauyeHus M, ( +2 ) ( ) He
T; T T | T T |
;| 1+
D D

OKPYISOTCS.

S_ pacuy .
OkpyrneHue npu pacyete ' u 74, NMPOM3BOAMTCS Ha KaXXA0M AEeNCTBUN A0 2-X 3HAKOB

rnocsie 3angaTon.

Pa3sMep chOpPMUPOBAHHOINO pe3epBa Ha BbINJATY BO3HArpPaXxaeHWUs YMEHbLUAETCS Ha

CyYMMbl HaAQ4YUCNEHHOINo0 B TEYEHME OTYETHONo roda BO3HaArpaxaeHumsd ynpaBnmou_teM
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KOMNaHunn, cneunaananpoBaHHOMY AENO3NTApULo, aYLI,MTOpCKOﬁ opraHumauun, n nuuy,

OCYyLlecTBNAWEMY BeleHne peecTpa BlajenblLeB MHBECTUUMOHHbIX naes MNMNO.

MpeBbileHne pe3epBa MNPU HAYUCIEHUUM BO3HArpaxkKaeHus ynpaBasitollen KOMMaHuu,
BO3HarpaxzaeHus cneunanmsmMpoBaHHOMY Jerno3vTapuio, ayaAUTOPCKOW OpraHu3auuu, wm
nuy, OCYLLEeCTBNSALWEMY BeAeHWe peecTpa BiajesbleB MHBECTULUMOHHbLIX rnaes NN, B
TeyeHMe KaneHgapHoOro roga He pgonyckaetcd. HauucneHme BO3HarpaxzaeHus
YnpaBnstowen KoMnaHUmM Ha NOCNeAHIo OTYETHYIO AaTy KaneHAapHOro roga B pa3sMepe,
cooTBeTcTBYtOWeM lMpasunam Y NMAND, npn HegoCTaTOUYHOCTM pe3epBa AOMNyCKaeTcsa 3a

cyeT npo4mnx pacxogos NMNO.

He ncnonb3oBaHHbIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNaaTy BO3HArpaxzaeHus
NOAJSIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWUIKD OTYETHOro roga, HO He rMo3gHee nepBoro
pabouero gHsa roga, cnegytoLlero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe Npo4Ynx A0X040B.
YKazaHHOe BOCCTaHOBJ/IEHME oOoTpaxaetcd npu nepsoM onpegeneHnn CHYHA B roay

cneaywuwmnMm 3a OTY4ETHLIM TOA0M.
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NPUJTOXEHWE 3.

MOAEJ/IN OLUEHKN CTOUMOCTU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM A15 UeHHbIX 6yMmar, [OnyWeHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHoM 6upxe (3a
NUCKOYEeHMEM obnuraumim BHELWHUX o06auraumoHHbIX 3aMMoB Poccunckon ®depepaunmmn; [OMATOBbIX LEHHbIX 6ymar
MHOCTPAHHbIX FOCYyAapCTB; eBpoobauMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (UHAHCOBbIX
OpraHusaunin) npusHaeTcsa AOCTynHas M Habnwgaemas 6bupxkeBas niowaaka B Cly4vyae ogHOBpeMeHHOro cobnwoaeHus

HUXXenepeuncneHHbIX yCnoBuiit:

e LeHHaa 6ymara gonylieHa K TopraM Ha pOCCUMICKON MU MHOCTpaHHOW Bupxe, npuBeaeHHOM B [punoxeHun 4;

e HanNuuMsa UeHbl (KOTUPOBKWN) Ha AaTy onpeaeneHuns crpaBeasMBoM CTOMMOCTU (B Cyvae, eciim Ha BCeX AOCTYMHbIX U
HabngaemMbix 6UpxeBbIX Nnowaakax 6bl1 HETOProBbi AeHb Ha AaTy onpeaeneHns CHA - aHanU3MPYHOTCA AaHHble
nocnefHero TOproBoro AHSA Ha AAaHHbIX NoWaaKax, NpeawecTBYLWero HETOProBomy);

e KONMYeCcTBO caenok 3a nocnegHue 10 ([ecsATb) TOProBbiX AHEN B peXXnuMe oCHOBHbIX Topros — 10 (decsaTb) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 (JecaTtb) Toprosbix AHen npeBbicua 500 000 (MaTbcoT Thicay) pybnen
(Mnn cooTBETCTBYIOWNIA pybnesbl 3KBMBANEHT Mo Kypcy BaHka Poccuu Ha gaTty onpenenieHMss akTUBHOIMO pblHKA,

ecnu obbeM caenok onpenesieH B MHOCTPaHHOW BantoTe).

1.B cnyyae, ecnv obavraumv BHELWHWUX O6AMraLMOHHbLIX 3aiMoB P®, nonrosble LieHHble 6yMarM WMHOCTpaHHbLIX roCyAapcTs, eBpoobavrauvu
MHOCTPAHHbIX 3MUTEHTOB, LIEHHbIE 6byMarm MexayHapoAHbIX (OMHAHCOBbIX OpraHuM3aunin AONYyLWEHbl K TOPraMm TOJIbKO Ha POCCUMNCKOM 6upxe, To
cnpaBeasiMBas CTOUMMOCTb LIEHHbIX ByMar onpeaensercs Ha YpoBHe 1 Tak xe, Kak onpeaensercs crnpaBeasnBas CTOMMOCTb 06aMraumnmii pocCUmnMCcKoro
3MUTEHTA. HanpuMep, rocyaapcTBEHHbIE LieHHble 6yMarn Pecnybavku benapycbh (PB-L1/08/19)
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[Nns oueHKn crnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM PbIHOK ANA LLeHHbIX
6ymMar B 4ensax HacTtoawmx
Mpaeswun onpeneneHnsa CHA

NMopsaAoK NpU3HaHUS PpbiHKA OCHOBHbIM

Ans poccMCKUX LLeHHbIX 6ymar

MockoBckas 6upxa, ecnnm MockoBckasa 6upixa ABNSIETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas 6upxa He ABAsSieTCs aKTUBHbIM pPbIHKOM — pPOCCUIACKas
bupxeBas naowagka M3 ymcaa akKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwui
obwmnii obbemM caenok Mo KOMMYEeCTBY UeHHbIX bymar 3a npeabiaywuve 30 (Tpmauartb
TOProBbiX) AHEMN.

Mpu otTcyTcTBMM UMHPOpMauum o6 obbeme caenoK No KOJIMYECTBY LEHHbIX 6ymar
ncnonbsyetcs MHbopMauma o6 obbeme caenok B AEHEXHOM Bbipa)xkeHuW. MNpu paBeHCTBe
obbemMa cAenok Ha pasnYHbIX TOProBbIX MIOWAAKAX OCHOBHbLIM PbIHKOM CYMTAETCA
Toprosas njowaaka ¢ HaMboNblMM KOINYECTBOM CAENOK 3a AaHHbIN NEpUoA.

[ANA MHOCTPaAHHbIX LLleHHbIX 6ymar

Hblo-Mopkckas ¢ongosas 6upxa, ecnn Hblo-Wopkckas ¢ongosas 6upxa ssnsertca
AKTUBHbIM PbIHKOM.

B cnyyae, ecnu Hbilo-Mopkckas doHaoBas 6upxa He SBASAETCS aKTWBHbIM PbIHKOM -
WHOCTpaHHasa uUan poccmimckas bupixa m3 umcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hambonbwnii obwmn 06beM cAenoK MO KOMIMYECTBY LEHHbIX bymar 3a npeabiaywue 30
(TpmauaTtb) TOProBbiX AHEN.

Mpn oTtcyTcTBUM UHPOopMaunmm o6 obbeMe caAenok Mo KOMMYECTBY UeHHbIx 6ymar
ncnonb3lyetrca uHdopMmaumsa o6 obbemMe caenok B AEHEXHOM BblpaxeHuu. [pu 3Tom
BeMUYMHbLI 06bemMa cAenok B BanloTe KOTUPOBKWM nepeBoasdTcs B pybnam no kypcy baHka
Poccnun Ha paTy onpepeneHus CHA. MNpu paBeHCTBe 0bbeMa cAeNoK Ha Pa3fIMYHbIX TOProBbIX
niaowagkax OCHOBHbIM PbIHKOM CUMTAETCH TOproBas njaowanka ¢ HambonNbLWNM KONTMYECTBOM
CAenoK 3a AaHHbIN nepuoga.

Ana obnuraumii BHEWHUX
061UraumoHHbIX 3aliMOB
Poccuiickoinn ®epgepaumm, RONTOBbIX
LeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcrs, eBpoo6nurauui
MHOCTPAHHbIX SMUTEHTOB, LI€HHbIX
6ymar MexxayHapoAHbIX
(rHaHCOBbIX OpraHnM3auumn

BHebupixeBol pblHOK B 0b6LleM cry4ae.
B cnyuyae, ecnn ueHHble 6yMarn gonyuweHbl K TOpraM TOJIbKO Ha POCCUMCKON bupxe, TO
NOpsAOK NPU3HAHUS pblHK@ OCHOBHbIM ByAeT TakuM xe, KakK A/ POCCUNCKMX LEeHHbIX 6yMmar.

B cnyyae, ecnu ykasaHHble ueHHble 6ymarn gonylleHbl K TOpram Ha pOCCUMCKOMN Hupxe
W/ MHOCTPAHHOM Bupxe, KoTopas npuM3HaHa aKTUBHOW B COOTBETCTBMM C HACTOSLLMMMU
Mpasunamu onpegeneHuns CHA, B TO BpeMs, KakK OTCYTCTBYIT AaHHble BHebUpxeBoro
pblHKA, TO NOPSAAOK MPU3HAHUSA PblHKA OCHOBHbIM ByAeT TakuM Xe, Kak AN WHOCTPAHHbIX
LLeHHbIX bymar.
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OBLUMUE NOJIOXXKEHUA

NS oUeHKM CcnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAESM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans
KOTOPbIX onpeaesieH aKTUBHbINA PbIHOK, N MOJENM OLEHKN CTOMMOCTU LieHHbIX ByMmar, Ans KOTOpbiIX He onpeaesieH
AKTUBHbIN PbIHOK, @ TaKXe MOJEeNn OLUEHKN, No KOTOPbIM onpeaeneH aHa/IorMuHbii aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenu oueHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX onpeaenseTcss akTMBHbIM 6Mp>keBOM pbIHOK (1-i ypOBEHb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTH

LleHHas 6ymMmara
POCCUMCKOro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawn
POCCUINCKMX NaeBbIX
WHBECTULMOHHBIX (hOHA0B,
UMoTeYHble cepTuduKaThbl
yyacTus, Aeno3nTapHble
pacnuckmn)

Ona onpepeneHns cnpaBeannBOM CTOMMOCTU, MCMNOJb3YKOTCA LeHbl OCHOBHOMO pblHKA 3@ nocnegHui
TOProBbif AieHb (M3 YMCa aKTUBHbIX POCCUNCKMX BMpX), BbibpaHHble B cneaytowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUINCKON BUPXK Ha AaTy onpeaeneHns
CYA npu ycnosumn noaTBEpXKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha paty onpegenenHms CYA, npu3HaeTcs KOPPEKTHOW, €eCc/liM OHa
HaxXoanTCAa B UHTEPBae Mexay MUHUMaNbHOM U MakKCMMasbHOM LEHaMN COENOK Ha 3Ty Xe AaTty 3TON
Xe 6MpXun, BKIKOYas rpaHuLbl HTepBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOH4YaHMSA TOProBOW CECCUM POCCUMCKOM BUpXxuK Ha apaTty
onpeaeneHna CYHA npu ycnoBum, 4TO AaHHas UeHa HaxoauTCa B npeaenax crnpega no Cnpocy u
NpeasioXXeHUIo Ha YKasaHHYIo aaty;

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOWM CECCUM POCCUMCKON BMpXKM Ha AaTy onpeaenexHus
CYA npwu ycnoBun NoATBEPXAEHUS €€ KOPPEKTHOCTHU.

LieHa 3aKpbITMa NpU3HAETCA KOPPEKTHOW, eCIN pacKpbIiThl AaHHble 06 06beMe TOProB 3a AeHb U 06BbEM
TOProB HE paBeH HYJII0 1 TakKas LieHa 3aKpbITUS He paBHa HyJIo.

CnpaseanuBas CTOMMOCTb AONrOBOW LEeHHON byMarn onpenenseTcs C y4eTOM HaKOMJEHHOro KYrnoOHHOro
aoxona Ha paty onpepenenuna CHA. Ecnun Ha paty onpeaenenma CHA OTCYTCTBYHOT LeHbl OCHOBHOIO
pblHKa, ON5 OonpeaeneHus CcnpaBeasinBoA CTOMMOCTW LEHHOU 6yMarn NpuUMEeHsIoTCca MOAENn OLEHKM
CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHS, 3a WCK/IOYEHMEM Cfyyasi, Koraa OTCYTCTBME PbIHOYHBIX LeH
06yCnoBAeHO HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha aaty onpegenerns CHA gonyctnumo
MCNO/b30BaTb LEeHbl NOCNeAHEero ToproBoro AHS OCHOBHON 6MpXu.
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LleHHas 6ymMmara
MHOCTPaHHOro 3MUTEHTa

(B TOM umncne genosnTapHble
pacnuckmn n nawm
MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHA0B)

Ecnn pns onpepeneHus cnpaBeaMBOMA CTOMMOCTM MWCMOJb3YHOTCA LieHbl OCHOBHOIO POCCUMMCKOro
pPbIHKa (M3 4YMC/la aKTMBHbIX POCCUIACKMX WM WMHOCTPaHHbIX 6MpX) 3a nocnegHun TOProBbl A€Hb,
BblbpaHHble B criegytowem nopsake (ybbiBaHMsa npuoputeTta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM Ha TOProBOW MJIOLWAAKE POCCUIACKON BUpPXKM
Ha paTty onpegeneHusa CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTK;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHuns CHA, NpM3HaAeTCs KOPPEKTHOM, ec/in OHa HaxoauTCs

B MHTEpBasie Mexay MUHUMANbHOW WU MaKCMMalsibHOM LEHaMW CAENOK Ha 3Ty Xe AaTy 3Tok xe 6upxu,

BK/1tOYasa rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUICKON BMpXK Ha AaTy
onpegenenms CHA npu ycnosum, 4to AaHHasa LEeHa HaxoaMTCa B npeaenax cnpeaa rno cnpocy u
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CECCUM Ha TOProBOW MoWaAKe POCCUNCKON Bupxun
Ha paTty onpeaeneHna CHA npu ycnoBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTU.

LleHa 3aKpbITUa NpU3HAETCA KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 obbemMe TOpPros 3a AeHb, 06beEM

TOProB HE paBEH HYJIIO U LEHaA 3aKpbITUA HE paBHa HYJHO.

Ecnn pnsa onpepeneHvs cnpaBeasMBOM CTOMMOCTU WMCMOJb3YIOTCS LUEeHbl OCHOBHOrO MHOCTPaHHOro
pPbIHKa (M3 4MCla aKTUBHbIX POCCUNCKUX U UHOCTPaHHbIX 6MpXx), BbibpaHHble B creayoweM nopsake
(ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMA TOProBOW CeCCMM Ha TOProBOM MowanKe NMHOCTPaHHOM
6upxun Ha aaTy onpeaeneHns CHA npu ycnoBum NoaATBEPXKAEHUS ee KOPPEKTHOCTY;
LleHa cnpoca, onpeaeneHHass Ha pAaTy onpegenenHus CYA, npu3HaeTCcs KOPPEKTHOM, €C/inm OHa
HaxXoaunTCa B UHTEpBane Mexay MWUHUMaNbHOM N MaKCUMaNbHOMN LeHaMun CAENOK Ha 3Ty Xe AaTty 3TON
e 6Upxn, BKOYas rpaHuLbl MHTEpPBana;

b) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHWS TOProBoOW CeccMu Ha TOProBon naowagke
MHOCTpaHHOM bupxxn Ha pgaTty onpeaenenms CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, eCNn pacKkpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06beM

TOProB HE paBeH HYJI0.

Cnpaseanveas CTOMMOCTb AOJIFOBOM LieHHOM 6yMaru onpenensieTcsi C y4eToM HaKOMJEHHOro KynoHHOro
aoxona Ha paty onpegenenna CYA. Ecnu Ha paty onpepeneHms CHYA OTCyTCTBYHOT LeHbl OCHOBHOIO
pblHKa, ANS onpeaeneHus cnpasensiMBoM CTOMMOCTU LEHHOW 6yMarv npuUMeHSoTCs MoAeNnu OLEHKMU
CTOMMOCTM UEeHHbIX 6yMar 2-ro ypoBHSl, 3a MCK/IIOYEHWEM CNlyyasi, Koraa OTCYTCTBME PbIHOYHbIX LiEeH
06yCcnoBneHO HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha aaty onpeaenexHuns CHA gonyctumo
MCNO/b30BaTb LieHbl NOCNeAHEero TOproBoro AHs OCHOBHOW H6MpXu.
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Moaenu OueHKM CTOMMOCTM LieHHbIX 6yMar, AN KOTOpbIX onpeaenseTcs akTMBHbIM BHEGUPIKEBOMN PbIHOK UV 414
KOTOPbIX MMEKTCA HabnogaeMble AaHHbIe B OTCYTCTBUM LIeH 1-ro ypoBHA (2-M ypOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasiMmBo CTOMMOCTH

Poccuiickue (3a
WCK/TIOYEeHNEM
WHBECTULMOHHbIX NaeB
POCCUICKMX NaeBbIX
MHBECTULMOHHBIX (hOHAO0B,
MMNOTeYHbIX cepTudunKaToB
yyacTus, Aeno3nTapHbIX
pacnucok)

M MHOCTPaHHbIE AoNneBble
LeHHble 6yMmarun

CnpaBeanueas CTOMMOCTb [OJIEBbIX LLeHHbIX 6yMar, o6pallaoWmnxcs Ha POCCUNCKNX U MHOCTPAHHbIX
doHAo0BbIX BUpXxax, onpeaenseTcsa B COOTBETCTBUM C YKa3aHHOW HMXE MOAEeNblo OLEHKN, OCHOBAHHOM Ha
KOPPEKTUPOBKE WCTOPUYECKOM LeHbl. [laHHasa KOPpeKTUpOBKa MPUMEHSETCS B Cny4yae OTCYTCTBMSA
HabnogaeMmon UeHbl B TeyeHune He 6onee gecsastn pabounmx gHen (ganee nucnonb3lyeTcss 3- YPOBEHb
OLLEHKMN).

[ANns uenei ouUEHKWM cCrnpaBeasIMBON CTOMMOCTM MCMOJSIb3YEeTCA CPaBHEHWE AMHAMUKU AOXOAHOCTU 3a
OnpefleNIeHHbI MPOMEXYTOK BpPEMEHW aHanM3Mpyemoro (UHaHCOBOro WHCTPYMEHTa C AWUHAMWUKOM
PbIHOYHbIX MHAMKATOPOB.

B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akumii pOCCUMNCKUX SMUTEHTOB MCMOJIb3YETCA MHAEKC
Mockosckoi bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKATOpa (6eHuYMapka) akuWh MHOCTPaHHbIX 3MUTEHTOB U AEN03UTapHbIX
pacrnuncok, TopryeMbiX Ha MHOCTPaHHbIX BUpXaxX, NCNONb3yeTCs MHAEKC BUPXKN, HA KOTOPOW onpeaeneHa
cnpaBeanvBas LUeHa YpoBHS 1 mepapxuu crnpasBeanvBon CTOMMOCTM Ha AaTy, NpealecTBYoWylo aaTte
BO3HWKHOBEHWS OCHOBaHUN ANS MPUMEHEHUS AaHHOW MOAEnNM.

dopmMyna pacyeTa cnpaBeasiMBON CTOMMOCTU Ha AaTy pacyeTa:

P1 = PO x (1+ Kx(I1/10-1)),

roe:

P1 - onpenensiemas no gaHHOM MoAeNu CripaBeasnBas CTOMMOCTb OAHOWM LEeHHOW bymaru;

PO - nocnegHsas onpeaeneHHas paHee crnpaBeanvMeas CTOMMOCTb OAHOM UeHHOW 6yMarn ypoBHsa 1
nepapxuu;

I1 - 3HayeHme pbIHOYHOro MHankatopa (6eHuMapka) Ha AaTy onpegefnieHMs cnpasensiMBoM CTOMMOCTMU
LeHHon 6yMarn no AaHHOW Moaenu;

I0 - 3HauyeHMe pbIHOYHOrO wuHAMKaTopa (b6beHumapka) Ha paTy, Ha KoTopyto Oblna onpeaeneHa
cnpaseanmneas ctomMocTb PO;

K - koa(pdunumeHT, paccuuTbiBaeMbll Kak cpegHee apudMeTuyeckoe yKasaHHbIX HuxXe BenuuduH Kkj,
onpeaeneHHbIX Ansa Kaxaoro n3 nocnegHux 45 (Copok nsATb) TOProBbiX AHeN, npealecTBylOWMX aaTte
onpefeneHns cnpaseasiMBon CTOMMOCTMU:
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kj = (Pj/Pj-1-1) / (1j/1j-1-1),

Pj — ueHa 3aKkpbITUg akTUBa Ha AaTty j;

Pj-1 - npeablayLias LeHa 3aKpbiTUS aKTUBA;

Ij - 3HayeHWe pblIHOYHOIO MHAMKaTopa (beHumapka) Ha aaTy j;

Ij-1 - npeabiaylee 3Ha4YeHME PbIHOYHOIO MHAMKaTopa (beHuMapka);
Mpu 3TOM B LeNSX pacyeTa BenumH Kj:

oANA aKUWUI POCCUIACKUX IMUTEHTOB MPUMEHSIIOTCS 3HA4YeHMs LeHbl 3aKpbiTUS akTuBa Ha MOCKOBCKOM
Bupxe;

o[/11 AKUMA WMHOCTPAHHbIX 3MUTEHTOB TMPUMEHSIOTCA 3HAYEHUS LUEHbl 3aKPbITUS akTuBa 6UMpPXK, Ha
KOTOPOW onpeaeneHa Hajnexalass KOTMpoBKa ypOBHS 1 vepapxuu cnpaBeanvnBoi CTOMMOCTM Ha AaTy,
npeaLwwecTBYOLWY AaTe BOSHUKHOBEHUS OCHOBaHWI ANs NPUMEHEHUS AaHHOW MOAENN 2-To YPOBHS;

elLleHa 3aKpbIiTUA aKTUBa Ha AaTy onpeaeneHunsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMN B MOAEeNIMN HE YYUTbIBAETCHA,

efipy OTCYTCTBUM LEHbI 3aKpbITUA aKkTuBa B Kakon-nnbo Toprosbii AeHb B nepuoge 45 (Cpok nsATb)
TOProBbIX AHEW, MnpealecTByOWNX aaTe onpeaeneHuss crnpabBeaMBon CTOMMOCTWM, WHQoOpMauus o
3Ha4YeHUN pPbIHOYHOrO MHAMKaTopa (beHUYMapka) 3a 3TOT TOProBbll AEHb B MOAENN HE YYUTbIBAETCS;

e[pY HaJIM4YNM LIEHbl 3aKPbITUS aKTUBa M OTCYTCTBMW 3HAYEHUS PbIHOYHOro mHamkatopa (6eHumapka) B
Kakon-nnbo ToproBbin AeHb B nepuope 45 (Cpok nsAiTb) TOProBbiX AHEWN, NpealecTBYWLWKMX aaTe
onpefeneHnus cnpasBeasiMBON CTOMMOCTW, 3HayeHue pPbIHOYHOrO MHAMKaTopa (6eHumapka) 3a 3TOT
TOProBbI A€Hb NPUHUMAETCS paBHbIM NoOCAeAHEMY U3BECTHOMY.

lMpoune ycnoBus:

C fnaTbl BO3HMKHOBEHUS OCHOBAHMIN ANsl NPUMEHEHUS AaHHOW MoAenu A0 AaThl NpeKpalleHMst OCHOBaHMI
ONs ee NpuMMeHeHus Ucnosb3yeTcss MHbOoOpMaums O 3HAYEHUSAX LeHbl 3aKpbITUS aKTUBa M 3HAYEHUAX
PbIHOYHOrO MHAMKaTopa (beHUMapKka) TONbKO TON BUpXKU, KOTOopash onpeaesieHa Ha AaTy BO3HUKHOBEHUS
OCHOBAHWUN A1 NPUMEHEHNa faHHON Mogenu.

[na onpeneneHvns crnpaBeasiuBOA CTOMMOCTM O6/MrauuMiM pOCCUMMCKMX 3MUTEHTOB, a TaKXe
o6nurauuin, HOMMHMPOBaAHHbIX B Py6nsiX, NCNONb3YIOTCS LeHbl, BbibpaHHble B creaylolweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccumtaHHas LleHoBbiM uUeHTpoMm HP[ (no metomonorusM, yresepxaeHHbiM 01.12.2017 n
no3gHee) € MCNosib30BaHNMEM METOLOB OLIEHKWM, OTBEYaloWMX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0
ypoBHS B cooTBeTcTBUM ¢ MCDO13;

b) ueHa 3akpbitma (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHGOOPMaLMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpegeneHuns CHA;
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O6nuraumm poccuimmckmx
SMUTEHTOB (3a
WUCKJTtoUYEHUEM obnuraumnmn
BHELWHero 06MraumMoHHoOro
3arnma)

O6nurauum,
HOMUHMPOBAHHbIE B py6nax

O6nuraumm,
HOMMHUPOBaHHbIE B
pyénax

O6AMraums BHEWHUX
06/ IMraLlMoHHbIX 3aMMOB
Poccuiickoin depgepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nuraums NUHOCTPAHHBbIX
SMUTEHTOB

EBpoo6nuraumsa
MHOCTPaHHOro 3MMUTEHTa

LleHHas 6ymara
MexxayHapoaHon
c¢mnHaHcoBOM
opraHusauum

Cc) ueHa 3akpbitua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas WHQOPMaLMOHHOWN
cuctemont "bnymbepr" (Bloomberg) Ha paty onpegeneHus CHA npu ycrioBuM, 4TO 3Ha4deHue
nokasartesid Score No yKka3aHHOM LeHe He HUXe 6;

d) mMopenb oOueHKM Ans UeHHbIX 6ymar, HOMWHWPOBaAHHbLIX B pybnsax, B
MpunoxxeHneM 22 (mogesib OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LEH,
MNCro/1b30BaHUs Habo4aeMbIX NCXOAHbIX AaHHbIX).

COOTBETCTBUU C
B c/ly4ae

Mpn OTCYTCTBUM HEOBXOANMbBIX AAHHbIX AN pacyeTa CTOMMOCTH, cipaBeasmBas CTOMMOCTb onpeaensercs
Ha 3-M YpOBHE OLEHKMW.

[Ons onpeneneHuss cnpaBegsiMBoM CTOMMOCTM obauraumn uv eBpoobanraunMini MHOCTPaHHbLIX 3MUTEHTOB,
MHOCTPaAHHbLIX rOCyAapcTB, UeHHbIXx 6ymar M®O wun obnuraumMin BHEWHMX O06AMrauMOHHbIX 3aliMOB
Poccuiickon ®epepaunmm UCMONb3YKOTCA LUEHbI, BblbpaHHble B cneaywweMm nopsake (ybbiBaHUs
npuoputeTa):
a) ueHa 3akpbiTua (Last Price) BGN (Bloomberg Generic), packpbiBaeMas MHHOPMaLUMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaty onpeaenenns CYA;

b) uenHa 3akpbitua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass WMHQpOpPMaLUOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHns CHA npu ycnoBmu, YTO 3HAYeHMe
nokasartesid Score No yKa3aHHOM LEeHe He HuxXe 6;

C) ueHa, paccumTtaHHas LleHoBbiM uUeHTpoM HP (no meTtopmonorusaM, yteepxaeHHbiM 01.12.2017 un
nosgHee) C MCNoNb30BaHMEM METOAOB OLEHKM, OTBEYaAKLWMX KPUTEPUSM UCXOAHbIX AaHHbIX 2-T0
ypoBHS1 B cooTBeTcTBUM ¢ MCDO13 (npnopuTeT oTAaeTCcsa LeHaM, onpefesieHHbIM Mo MociegHen
YTBEPXAEHHOM MEeTOANKE OLLEHKN).

Ecnu ykasaHHble ueHbl OTCYTCTBYIOT, A9 LEeHHOM byMarn npuMeHseTca 3-M YpoBEeHb OLEeHKM CTOMMOCTU
LleHHbIX bymar.

Cnpaseanuesas CTOMMOCTb AOITOBOM LeHHoW 6yMaru onpenensercs ¢ y4eToM HaKOMJEHHOro KynOHHOro
Aoxoaa Ha gaty onpegenenuna CHA.

B cnyyae OTCYTCTBMSA UeHbl 3aKpbiTUS B MHPOpMaLMOHHON cucteme Bloomberg B cBA3M ¢ HETOprosbIM
AHEM 6Mpx, NO UToraMm TOProB Ha KOTOPbIX ONpeAenseTcs LeHa 3aKkpbiTus, TO ANS Uenen onpeaeneHus
cnpaBeasiMBON CTOUMOCTU aKTUBOB MCMONb3YeTCs LieHa 3aKpbiTUa NocnegHero ToproBoro AHS.
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MHBeCTULMOHHbIE Nnaun
POCCUACKNX NaeBbIX
MHBECTULMOHHbIX (POHAOB,
unoTteyHble cepTudukaTbl
y4yacrtus

[na onpeaeneHnst cnpaBeasiMBON CTOMMOCTM UCMNOMb3YETCS pacyeTHast CTOUMOCTb MHBECTULMOHHOIO nas
(cepTndmkaTta yyactus), onpeaeneHHasi B COOTBETCTBMW C HOPMATMBHbLIMW MNPaBOBbIMM aKTaMW Ha AaTy
onpeaenennsa CHA u packpbiTas (NpefocTaBfieHHas BNagenblaM MHBECTULMOHHBIX NAeB) ynpaBnstoLen
koMmnaHuen MNO® (MNOTeYHOro NOKpPbLITUS).

B cnyyae OTCyTCTBMS pacKpbITbiX YMpaBAsioWeEN KOMMNAHWENW [AaHHbIX O pacyeTHOM CTOMMOCTHU
MHBECTUUMNOHHOIO nas (ceptudukarta yyacTtus), NpUMEHSIETCS 31 YPOBEHb OLIEHKM.

Aeno3utapHana pacnucka

Ona onpepneneHna cnpasensinBol CTOMMOCTW MCMOMb3YyeTCA pacyeTHas CTOMMOCTb UeHHon 6ymaru, Ha
KOTOPYIO BblAaHa Aeno3uTapHas pacnucka, onpefefsieHHas no anroputMy onpefeneHus cripaseasvsomn
CTOMMOCTM Ha OCHOBaHMW LeH 1-ro ypoBHS, yKa3aHHbIX B Hactosawwmx lMpasunax onpegeneHuns CHA, ¢
YUYETOM KOJIMYeCTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NoATBEPXAAET oAHa Aeno3uTapHas pacnucka.

LleHHbIe 6yMmaru,
npuo6bpeTreHHbIe Npu
pa3MeleHnmn

Ons onpegeneHvs cnpaBeanMBON CTOMMOCTM oOb6Auraumii nNpu  pasMeweHUM UCMNOoSb3YeTCcs LeHa
pa3MelleHns, CKOPPEKTUpPOBaHHAs MNPOMNOPLUMOHANbHO W3MEHEHUKD 3HayeHuss 6e3pUCKOBOM CTaBKM
AOXOAHOCTM CTPaHbl pUCKa Ha CpPOK, COOTBETCTBYHOLWMIMA CPOKYy A0 AaTbl noraweHust (odgepTtbl) LEHHOM
bymaru. Takasa KoOppeKTUpoBKa NpUMeEHseTcs C AaThl, cieayowen 3a gaton pasmewenms. Cnpaseanmseas
CTOMMOCTb AO/IFOBON LeHHON ByMarmn onpeaensieTcs ¢ y4eTOM HaKOMJEHHOro KyrnoHHOro AoxoAa Ha aaTty
onpeaeneHns CHA.
B kauecTBe 6€3pNCKOBOM CTaBKM AOXOAHOCTWU CTpaHbl PUCKa UCNONb3YHOTCS:

1) Ang ueHHbIX 6yMar, HOMWUHUPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBka KpuBON 6eCKYMOHHOWN

JOXO0AHOCTN MOCKOBCKOW BUPKUZ;

2) Onsa ueHHbIX 6ymar, HOMUHUPOBAHHbLIX B aMepuKaHCKMX Aosslapax - CTaBka, MO0 aMepUKaHCKUM
rocyaapcTBeHHbIM o6nunraumam3

3) Anga ueHHbIX 6yMar, HOMUMHUPOBAHHbLIX B €BPO - CTaBKa, o6nuraumsam c peiTnHrom AAA EBpo3oHbI4

Ona pacyeta BbIGMpaeTCca COOTBETCTBYIOLANA pacKpbiTas CTaBKa Ha CPOK, MaKCUMManbHO NPUBANXKEHHbIR
K CPOKY A0 AaTbl noraweHusa (unum o é6nuxanwen aatbl odepTbl, NpeaycMaTpuBalolLen norawieHue, B
cny4yae, ecnv oHa nNnpeaycMoTpeHa YC/10BUSMU BbINycKa).

PacueT nponopuMoHanbHON KOPPEKTUPOBKN LIEHbI pa3MeLleHUs Ha U3MeHeHue 3HadeHus 6e3puruckoBoin
CTaBKM AOXOAHOCTU CTpaHbl pUCKa ornpegenseTcs cnegyowmm obpasom:

2 IcTo4HKK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

4 NcTouHuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro _area yield curves/html/index.en.html
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(1 + Ry, * (T — £,)/365)
(1 + Rf_* (T — £)/365)

PV, = Price -

roe
PV, - cnpaBeanuBasi CTOMMOCTb LeHHOW ByMarn Ha AaTy OLEHKMU
Price - ueHa pa3melleHns LeHHoW bymaru

Rf;o — 6e3puckoBas cTaBka Ha AaTy NpuobpeTeHus Mpu pasMelleHuu LeHHOM 6ymarn Ha Cpok [0
noraweHus (ogepThbl)

Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKW Ha CPOK A0 rorawexus (ohepTbl)
T - paTa norawenus (odepThbl)

t — gaTa oueHKu

to — AaTa NpMoBpeTeHNss NP pasMeLleHnn

MonyyeHHass cnpaBeasMBasi CTOMMOCTb C y4yeToM koppekTupoBku (PV.) okpyrnsetcs Ao ABYyX 3HaKoB
rnocse 3ansaTomn.

YKasaHHbIN MeToA onpeaeneHns cnpaBeanmBoii CTOMMOCTM MCNOJb3yeTCs A0 NOSIB/IEHUS LeH 1-ro ypoBHS,
HO He 6onee 10 pabounx oHeN cC AaTbl, CNeayloLlWen 3a 4aTON pa3MeLLeHus.

C 11 AHS NpUMEHSIETCA 06LWMIA NOPSAAOK OLEHKM LEHHbIX 6yMar Ha BTOPOM M TPETLEM YPOBHE, B Cllyyae
OTCYTCTBUSI LEeH 1-ro ypoBHS.
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Moaenu oueHKN CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX HE onpeaensieTca aKTUBHbIA PbIHOK U OTCYTCTBYHOT
Ha6bnoaaemblie faHHble (3-U YPOBEHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

[Aeno3uTHbiii cepTudmnkar

Ona onpeaeneHvs cnpaBeaMBON CTOMMOCTM, MWCMONIb3YETCA METOJ OMNpefesieHns CrpaBeamBoi
CTOMMOCTM, NPUHATLIN ANA AEHEXHbIX CpeacTB Bo Bknaaax (MpunoxeHue 10).

O6Mraumm poccMmncKmnx
SMUTEHTOB (3a
UcKtYeHmnem obnuraumnm
BHELWHNX 06nrayMoHHbIX
3anMoB)

O6nurauum,
HOMMHMUPOBAaHHbIE B
pyénsax

[nsa onpeaneneHns cnpaBensiMBo CTOMMOCTM 06/MraumMm poCCUMCKMX 3MUTEHTOB, @ Takxe
06Mraumii, HOMMHUPOBAHHLIX B PY6AsAX, NCNOMb3YIOTCS CleayoLWmne LeHbl B creaytowem nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccumTaHHas LeHoBbiM ueHTpoM HPL (no metogonorusm, ytBepxaeHHbiM 01.12.2017 n
nosgHee) C WCMNOJSIb30BaHMEM METOAOB OLLEHKMW, OTBEYaloWMX KPUTEPUSAM MCXOAHbIX AAHHbIX 3-T0
YPOBHSA B cooTBeTcTBMKM ¢ MCOO13;

b) ueHna 3akpbiTnsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MHHOPMaALMOHHOM CUCTEMON
"Bnymbepr" (Bloomberg) Ha naTy onpeaneneHns CHA B cny4yae, ecnu 3HadeHme nokasatensa Score no
yKa3aHHOM UeHe Huxe 6;

C) MoAesib OUEeHKM Ans UeHHbIX 6ymar, HOMMHUPOBAHHbIX B pybnsx, B cooTBeTCcTBUM C NMpuno)xxeHnem
22 (mMoaesib OLEHKN OTHOCUTCSI K TPDETHEMY YPOBHIO LIE€H, B CJIlyHae MUCrO0/1b30BaHUs HEHab104aeMblx
UCXOAHbIX AAHHbIX);

d) Ans oueHKM MCnosib3yeTcsi CTOMMOCTb, onpeaeneHHast OLEeHLMKOM Mo COCTOSHMIO Ha AaTy He paHee 6
(WecTb) MecsueB Ao gatbl onpeaeneHms CHA.*

*Ncnonb3oBaHWe cnpaBensiBon CTOMMOCTH, ONpeaeneHHOM Ha OCHOBAHUWN OTYETA OLEHLMKA,
orpaHn4ymBaeTCs yCI0BUAMU, MPUMEHSIEMbIMU B C/lydae BO3HMKHOBEHWUS COBbITUI, BEAYLWMX K
obecueHeHUI0 aKkTUBa B COOTBETCTBUU C [IpuaoxeHmnem 6.
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0O6nurauma BHEeWHUXx
06/ 1MrauMoOHHbIX 3aMMOB
Poccuiickoit depgepauum

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcrs

EBpoo6nuraumsa
MHOCTPaHHOro 3MUTEHTa

LleHHaa 6ymara
MeXxayHapoaHoM
¢1HaHCOBOM OpraHMsauum

[Ons onpepeneHus cnpaBeanmBon CTOMMOCTM 06AMraumii MHOCTPaHHbLIX SMUTEHTOB W 06Mraumii BHEWHNX
obnuraunoHHbIX 3amMMoB Poccuiickonn deaepaunm UCMONb3YHOTCS CAEAYHOLIME LEHbI B CNeayloweMm
nopsiake (yboiBaHus npunopuTteTa):

a) ueHa 3akpbiTva (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas MHHOpMaLNOHHON CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha aaty onpeaenerHus CHA npu ycnoBum, 4TO 3Ha4YeHMe nokasartens Score
Mo yKa3aHHOM LeHe HuXe 6;

b) ueHa, paccumtaHHaa LleHoBbIM ueHTpoM HPL (no MetoponorusMm, ytBepxAaeHHbiM 01.12.2017 wun
no3gHee) C MCNO/b30BaHMEM METOAOB OLEHKM, OTBEYalLWMX KPUTEPUSM MCXOAHbIX AAHHbLIX 3-T0
YpOBHS B cooTBeTcTBMM ¢ MCHDO13 (npuopuTeT oTAaeTcsa ueHaM, onpedeneHHbiM no nocnegHen
YTBEPXAEHHOW METOANKE OLEHKN);

C) ANs OUEHKM MCNOoJSb3yeTCsl CTOMMOCTb, OnpeAeneHHas OLEHLNKOM Mo COCTOSIHMIO Ha AaTy He paHee 6
(WWecTb) MecsiueB Ao aatbl onpeaenenms CHA. *

*Ncnonb3oBaHue CﬂpaBeﬂﬂMBOVI CTOMMOCTH, OI'IpGﬂGJ'IEHHOVI Ha OCHOBaHMUM OT4YEeTa OueHLWWnKa,
orpaHunymBaeTca ycnosudamMun, nNpuMeEHAeMbIMM B Chydae€ BO3HUKHOBEHUA cobbITni, BeEAyWNX K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C MNpuaoxeHmnem 6.

LleHHble 6yMmaru, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OL{€HKM C
MCNOJIb30OBaHMEM AaHHbIX
60s51ee BbICOKOro
npuopuTteTa

[na oueHKM Ncnonb3yeTcs CTOMMOCTb, onpeaesieHHass Ha OCHOBAHMKM OTYETA OLEHLLMKA MO COCTOSTHUIO Ha
AaTy He paHee 6 (LecTtb) Mecsaues Ao aatbl onpegeneHns CHA n coctaenieHHOro He nosgHee 6 (LecTb)
MecsiLeB A0 AaTbl onpeaeneHns cnpaBeasnBoi CTOMMOCTU.

Mcnonb3oBaHue crnpaBensiMBo CTOMMOCTWM, ONpeneneHHoOW Ha OCHOBaHMM OT4yeTa
orpaHuymBaeTCa YCNOBUSMU, MNpPUMEHSeMbIMW B C/y4ae BO3HWKHOBEHUA COb6bITUN,
obecueHeHUI0 aKkTuBa B COOTBETCTBUU C [puaoxeHunem 6.

oueHLwmKa,
BeAYyLWKUX K
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Mogenun oyeHKn CTOMMOCTU Li€HHbIX 6yMar, o KOTOPbIM OripeaesieH aHaJIOrn4YHbIi aKTUB

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara saBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ona onpeaeneHus cnpaBeasiuBoOA  CTOMMOCTM LIEHHOM 6GyMarM WCNoMb3yeTcs LeHa BbiMycka
(@HanorMyHoro akTMBa), MO OTHOLIEHWI K KOTOPOMY AAHHbIM BbIMYCK SIBASIETCA [AOMOSIHUTENbHbIM,
onpeneneHHasl, Ha aaty onpeaeneHus CYA B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHbIX
6ymar, A9 KOTOpbIX ONpefesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeanvBas CTOMMOCTb OMpeaensieTcss CornacHo 3ToOMy NOpSAKY A0 BO3HUKHOBEHMSI CripaBeasiMBoOM
CTOMMOCTM LEeHHOW bymaru, aBnsowencs 4ONOJAHUTENbHbIM BbiMYyCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3ynbTtaTe
KOHBepTauuu B Hee
APYrou ueHHou 6ymarm
(ncxogHO LLeHHOM
6ymarmu)

Onsa onpepeneHvs crnpasBeaMBON CTOMMOCTM LEHHOW 6yMarm, Mcnosb3yeTcs LeHa WCXOAHOW LEeHHOM
6ymarun, onpepeneHHas Ha paty onpegeneHms CHA B COOTBETCTBMWM C MOAENSMW OLEHKW CTOMMOCTU
LeHHbIX bymar, 4na KoTopbixX onpeaeneH akTUBHbIM PbIHOK, CKOPPEKTUPOBaHHAas C y4eToM KoadhdmumneHTa
KOHBepTauun (MCXOAHbIE AaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMW C MOAENSMW OLEHKM CTOMMOCTW LUeHHbIX 6ymar, ansd
KOTOPbIX OMpeAeneH aKTUBHbIA PbIHOK LleHY MCXOAHOW LeHHOW 6ymarm Ha aaTy onpegenenusa CUA,
NMCNoNb3yeTcsa cnpaseanMBas CTOMMOCTb MCXOAHOM LLleHHOM ByMaru, onpeaeneHHas Ha AaTy KoOHBepTauum,
CKOpPpPEKTUPOBaHHas € y4yeToM KoadduumeHTa KoHBepTaummn (UCxogHble AaHHbIE YPOBHS 2).

CnpaBeanuBas CTOMMOCTb ONpeaensieTcs CorlacHo 3TOMY NOopsiAKY Ha AaTy KoHBepTauun. Co cnepytoulen
AaTbl NpUMeEHseTCs 06Wmnii NopsSiAOK OLLEHKN.

e OUEHOYHOIM CTOMMOCTbIO aKuun c 6onbwen (MeHbLEN) HOMUHANILHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEPTALMKN B HUX UCXOAHbIX aKL MR, ABISETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
B HMX aKLUWN.

e OUEHOYHOIM CTOMMOCTbIO aKuMi TOM Xe Kateropum (Tvna) C WMHbIMW NpaBaMW, MNPU3HAHHbIX B
pe3ynbTaTe KOHBEPTaLMKN B HUX UCXOAHbIX aKLMN, ABASETCH OLEeHOYHast CTOUMOCTb KOHBEPTUPOBAHHbIX
aKLWn.

e OUEHOYHOWN CTOMMOCTbIO aKUMin, MPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu npu ApobneHnmn UCXOAHbIX
aKUWN, SBNAETCA OLUEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuui, AeneHHas Ha KoadduuueHT
apobnexus.

e OLEHOYHOM CTOMMOCTBIO aKUMW, MNPU3HAHHbIX B pe3yfabTaTe KOHBepTauuMu Mpu KOHCoaMAaumm
WUCXOAHbIX aKuun, SBASETCS OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuMi, YMHOXEHHas Ha
K03 PUUMEHT KOHCONMAALMN.

e OUEHOYHON CTOMMOCTbIO akuuMn unu obnuraumMin HOBOrO BbIMyCKA, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpPTaUMM B HUX KOHBEPTUPYEMbIX WMCXOAHbIX LIEHHbIX 6yMmar, sBAseTcs oueHo4YHas CTOMMOCTb
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KOHBEPTMPOBAHHbLIX LEHHbIX OGyMar, geneHHas Ha Koau4yecTBo akuunm (obnurauun), B KOTOpoe
KOHBEpPTMpPOBaAHa 0AHa KOHBepTMpyeMas LeHHas bymara.

OUEeHOYHOM CTOMMOCTbBIO aKUMin, MPU3HAHHbIX B pe3ysibTaTe KOHBEpPTaLMM B HUX UCXOAHbIX aKuMi npwu
peopraHmsaunm B (OpME CAUAHUSA, SBMSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX
6yMmar, yMHOXeHHast Ha KO3 @UUNEHT KOHBepTaLum.

OUEeHOYHOM CTOMMOCTbIO aKL M BHOBb CO34aHHOM0 B pe3yJsbTaTe peopraHmnsaummn B hopMe pasgeneHuns
WIWN BblAENEHUS aKLMOHEpPHOro obuecTsa, NpU3HaHHbIX B pe3y/bTaTe KOHBEPTALMN B HUX MCXOAHbIX
aKUWN, SBNAETCS OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMi, AeneHHas Ha KoadhduuueHT
KOHBepTauuun. B cnyvae, ecnu B pe3synbrate pasaeneHus unu BblaeneHnsa cosgaeTcs asa wan 6onee
aKUMOHepHbIX obwectBa, Ha KO3hDPUUMEHT KOHBepTauMW [ENUTCS  OLEHOYHAs CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKLUWIA, YMEHbLUEHHAs MpPOMNOpPLUMOHaabHO AO0Jsie MMYyLeCcTBa peopraHmM30BaHHOMo
aKunmoHepHoro obuwectsa, nepefaHHOro akunoHepHoMy o6wecTBy, CO34aHHOMY B pe3yJsbTaTe
pasaeneHus Uaun BblaeneHuns.

OueHOoYHasa CTOMMOCTb aKUWi BHOBb CO34aHHOrO B pe3ynbTaTte peopraHmsaumm B popme BblAeseHns
aKunmoHepHoro obuwecTtBa, MPU3HaHHbIX B pe3yfabTaTe WX pacnpepeneHus cpeaym akKUMOHEpOB
peopraHmM3oBaHHOIO akLMOHEPHOro oblecTtea, CYMTAETCS paBHOM HYJIO.

OuUEeHOYHOM CTOMMOCTbIO 06/IMraunin HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3ysibTaTe KOHBEpTauMu B HUX
MCXOAHbIX 06nMraunmi npu peopraHusaumm 3MUTEHTa Takux obnuraumin, sSBRASETCS OuUeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX ob6nnraumi.
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NMPUJTOXEHWE 4.
NEPEYEHb AOCTYNHbLIX U HABJTKOAAEMbIX BUPXEBbIX NJIOWAAOKS

AdocrynHbie n Habsrogaemble 6UpirxkeBbie MIoWa[aKu Bbi6paTtb
BepHoe,
nocraeus X
MybnnyHoe akumoHepHoe obwecTtBo "MockoBckas bupxa MMBbB - PTC" X
My6nnuyHoe akumoHepHoe obuwectso "CaHkT-lMeTepbyprckas 6upxa" X

b

3akpbiTOe akumoHepHoe obwectBo "CaHkT-lNeTepbyprckas BantoTHaa bupxa"

FOHKOHIrckas oHgoBast 6upxa

EBpoHeKCT AMCTepaaMm

EBpoHekcT Bptoccenb

EBpoHeKcT JlnccaboH

EBpoHeKkcT JIoHAO0H

EBpoHeKcT lMapux

NpnaHackas ¢goHaoBas 6mpxa

Kunpckas ¢oHaoBas 6mpxa

JloHgoHckas doHgoBas 6upxa

JliobnsHckaa doHaoBasa bupxa

Jltokcembyprckas ¢goHgoBast bupxa

ManbTuiickas doHagoBas bupxa

MekcukaHckas poHaoBas 6upxka

Hbto-Mopkckas hoHaosas 6mpxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii

®oHpoBas 6upxa Hacaak

OpankdypTckas poHaoBas bupxa

Ynkarckasa doHgoBas 6upxa (CndnudKkc)

LBenuapckas doHaoBasa 6upxa cANIKC

Ooccenbaopdckas doHaosas bupxa

LUTyTrapTckas doHaoBast 6upxa

X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X

CuHranypckas cdoHgoBas 6mpxa

5= Heob6xoanmo BbibpaTb TONLKO Te NJIOWAAKMN, HA KOTOPbIX YNpaBaatouas KOMMNaHUsa MMEET BO3MOXHOCTb
noKynaTtb W NpojgaBaTtb LUeHHble byMaru




NPNNOXEHWUE 5. -
METOA NPUBEAEHHOU CTOUMMOCTMN bYAYWNX AEHEXHbIX MOTOKOB

5.1. lNpnBegeHHasi CTOMMOCTb 6yAyLUNX AEHEXHbIX TOTOKOB C YYETOM KPEAUTHOIO pUCKa

NMpuBegeHHas CTOMMOCTb 6yAyliMX [OeHEeXHbIX MNOTOKOB (3a MCKJ/IIOUEeHUEM
c/lyyaeB, YCTAaHOBJIEHHbIX B M. 5.2.) paccuuTbiBaeTca C y4yeToM 6e3puckoBoOM
CTaBKM B KauecTBe CTaBKM [AUCKOHTUPOBAHUSA W MWHAMBUAYANIbHOrO pUCKa

KOHTpareHTa (cpopmyna 1):

dopmyna 1:

Pn

PV = YN_
Zn=1 (1+R(T(n)))

T(Tl)/365 (1 - LGD * PD(Tn)) ,
rge

PV - cnpaseanneasi CTOMMOCTb aKTUBA;

N - KONu4ecTBO [A€HEeXHbIX MOTOKOB A0 AaTbl MNoraleHus akTuMBa, HayuHas C AaTbl
onpeneneHns CHA;

P,, - CyMMa n-0ro AieHexHoro notoka (NpoueHTbl 1 OCHOBHasa CyMMa);

N - NOPSiAKOBbIN HOMEp AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenns CHA;

R (T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n), onpegensiemMas B COOTBETCTBUWU C
NOpsiAKOM, YCTAHOBJ/IEHHbIM B HacTosweM lMpunoxeHun;

T (n) - KonnyecTBO AHen oT AaTtbl onpeaenenHmna CHA 10 AaTbl N-0ro AEHEXHOro NoToKa;
PD (Tn) (Probability of Default, BepoaTHOCTb Aedonta) — BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHue T(N) AHEN MOXeT OoKa3aTbCA B COCTOSHUM aedonTta. BeposTHOCTb
aAedonta PD(T(n)) onpepensetrcs C y4yeToM TMOJSIOXEHUW, YCTaHOBMIEHHbIX B pa3sgene 4
MpunoxeHus 6.

LGD (Loss Given Default, notepu npu pedonte) - onpenensercs B COOTBETCTBUM C
NnopsiAKOM, YCTAHOBJIEHHbIM B pa3aene 5 MNpunoxeHus 6.

NMpoMeXyToUYHble 3HAYEeHUs pacyeTa NpUBEeAEHHOW CTOMMOCTU A1 KaXXAO0ro AEHEXHOro

NMOTOKaA, CKOPPEKTUPOBAHHbIE HA BETINMYNHY KPEAUTHOIO PUCKa, HE OKPYIrAAKTCA.
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lMopsaok onpeaeneHns U KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MNOTOKM, BKOYASA MNPOLEHTHbIA A0XO0A, PacCCUYMUTLIBAKOTCS B COOTBETCTBMU C
yCNOBUSMUM A0roBopa, AAaTOM AEHEXHOro NoToKa CYUTaeTCs OXuaaemas narta, B KOTOPYH
BO3MOXHO MNOCTYM/IEHNE AEHEXHbIX CPeACTB, COOTBETCTBYHOLWAS AAaTe€ OKOHYaHWUS N-0ro
nepuoaa, 3a UCKIKYEHUEM CyyaeB AOCPOYHOro noralleHmst OCHOBHOIO Aoara n apyrux
CYMM, OANSl KOTOPbIX BO3MOXHbIA Nepuoj npoBeAeHUS KOHTPAareHTOM COOTBETCTBYHOLWErO
nnatexa (Mnu noraweHnsa o64a3aTtenbCTB/3a40/KEHHOCTU MHbIM CNOcob60OM) yCTaHOBEH
yCNOBUSIMM COOTBETCTBYIOLLEN CAENKN/A0roBopa/cornaleHms Kak Cpok 6e3 onpeaeneHHom
Ha4yasibHOM AaTbl, HO C onNpeAesieHHON KOHEYHOW AaTON UKW NopsiAKOM onpeaesieHns Takomn
AaTbl (B YAaCTHOCTU, KaK «He MO3A4Hee ..» WM «B TedyeHue ... C aaTbl ...»). B nocneaHem
cnyyae p[aton AEHEeXHOro rmnoToka CcuYuTaeTCcs AaTta OKOHYaHMS BO3MOXHOIMO CpokKa
WUCMOSIHEHUS KOHTPAreHTOM COOTBETCTBYHOWMX 0683aTenbCTB/noraweHms KOHTpareHToM

COOTBETCTBYIOLLEN 3a40/KEHHOCTH).

MpadmK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clly4ae BHECEHUS U3MEHEHUI B AoroBop (B
TOM u4uc/rie B 4YacCTU W3MEHEHUST CTaBKM MO JAOroBOpYy, CpOKa JAENCTBUMA [AOroBopa,
NepuoaMYHOCTN UM CPOKOB BbIMIaThl MPOLIEHTHbIX OX0A0B), @ TaKXe B C/lydae U3MEHEHUS
CYMMbl OCHOBHOro fosira (MOMOSIHEHWUS!, YaCTUYHOIO AOCPOYHOrO MoralleHnsi OCHOBHOMO

aonra).
lopsaoK v NepuoanYHOCTb ONPeEAENEHNS CTaBKN ANCKOHTUPOBAaHUA !

CraBKka OUCKOHTMPOBAHUS onpegensieTcss No COCTOSHMIO Ha KaXAaylo naTty onpeaeneHunsd

CYA, B TOM uuncne:

e ATy NepBOHa4anbHOro NpmM3HaHmsa aktuea (obs3aTenbCcTBa);
e ATy Ha4yana NpUMeHeHns U3MEHEHWI U AOMONHEHWIN B HacToswwue Npasuna onpeaeneHuns
CHA B 4aCTM U3MEHEeHMs BMAa PbIHOYHOM CTaBKWM MNOCAE MepBOHAYaNbHOro MPM3HAHUS
akTmBa (obsa3aTenbcTBa).

B kauecTBe 6€3pNCKOBOMN CTaBKM:

e B poccuinckux pybnsax:

[N 3a40/1)KEHHOCTM CO CPOKOM A0 noraweHus, He npesbiwaowmm 1 (OanH) KaneHaapHbIn

AeHb NMpuUMeHsieTcsl ctaBka Mosprime;
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CraBka, onpepensemass m3 G-kpuBoih (KpmBom 6eCKYnoOHHOM AOXOAHOCTM MOCKOBCKOM

6UPXKN®), NOCTPOEHHON MO POCCUIACKMM FOCYAapPCTBEHHbIM 06MMrauUMsiM NpUMeEHSsIeTCa Ans
3a40/1)KEHHOCTM CO CPOKOM A0 noraiwleHus, npesbiwanwmm 1 (OanH) KaneHgapHbii AeHb.
Ans uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YIOTCS Cleayowmne oKpyrieHms:

e 3HayeHMe cpoKa CTaBku onpegenserca Ao 4 (YeTbipex) 3HaKOB Mocie 3ansTon;

e WTOroBoe 3HaueHune cTaBkuM onpeaensetcs Ao 2 (OByx) 3HaKOB nocne 3anaToun.

o B amMepukaHCKMX gonnapax:

Ons 3a40MKEeHHOCTM CO CPOKOM A0 noraweHums, He npesbiwawowmMm 1 (OauH)
KaneHgapHbln geHb — ctaBka SOFR;

[ANns 3a40/1KEHHOCTU CO CPOKOM A0 noraweHus cebiwe 1 (OgHOro) KaneHaapHoro
OHSA — MHTEponsauna CTaBku Mexay 3HadyeHuem ctaBkm SOFR 1 cTaBok Mo aMepuKaHCKUM
roCcyAapCTBEHHbIM LEeHHbIM 6yMaram’.

e B eBpo:

ONns 3a40/1KEeHHOCTUM CO CPOKOM A0 noraweHus, He npesblwaowmm 1 (OaunH)
KaneHAapHbIn AeHb — cTaBka ESTR;

[Ns 3a40/1KEHHOCTM CO CPOKOM A0 noraweHuns cebiwe 1 (Og4HOro) KaneHaapHoro AHS
- WHTEpnonsums CTaBKW Mexay 3HadyeHmeM cTtaBkm ESTR u ctaBok no obnaurauymsam
€BPO30Hbl C penTUHroM AAA8 Ha COOTBETCTBYHOLLINE CPOKMU.

e B npoumx BanwTax - kak 6e3puckoBas cTaBka (NmMbo ee UHTepnonauus,

HanpuMmep, NTMHerHasa) B COOTBETCTBYOLWEN BaloTe.

dopmyna 2. PopmMmyna IMHENHON MHTepNONALMMU

RKpnin.ecnu Dy, < Dpin
D,,—V_4

RK +——
1TV -V

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

RKpmax.ecii Dy, = Doy

roe:
Dm - CpOK A0 noraweHuss MHCTpyMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTbIO 40 4
3HaAKOB MOC/e 3ansTon);
Dminy Dmax - MMHUManbHbIM (MakCMManbHbIN) CPOK, HA KOTOPbI onpeaeneH ypoBeHb

MPOLUEHTHbIX CTaBOK 6eCKYI'IOHHOl7I AOXOAHOCTHU noaxoasawmnx (peﬂeBaHTHbIX)

6 https://www.moex.com/s2532
7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=vyield
8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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rocyaapcCrtBeHHbIX UEHHbIX 6YMaI', B rogax (OI'Ipe,CI,eJ'IFIETCFI C TOYHOCTbIO 00 4 3HAKOB nocne

3ansaTon);

V.1, V.1 — Hanbonee 61n3knun K Dm CPOK, Ha KOTOPbIM M3BECTHO 3Ha4YeHUe KpUBOWM

6eCcKynoHHOWM AOXOAHOCTM, He MpeBbiarLWwmnini (Npesblwatowmin) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT NpMHUMaTb 3HayeHus V-

1, V+1, Dmin, Dmax.

B kauecTBe pbIHOYHOW CTaBKW (7,(r)) MPUMEHSETCS:

OnucaHne

UcTtouyHnk nHpopmauun

Ons akTMBOB, HOMMHUPOBAHHbIX B POCCUNCKNX pybnsx
- craBka Kb nubo craBka MosPrime Rate (B
3aBMCMMOCTM OT CpOKa OLIEHMBAEMOro akTMBa).

https://cbr.ru/hd base/zcyc params/
https://cbr.ru/hd base/mosprime/

Ona akTWBOB, HOMMHUPOBAHHbLIX B aMepUKaHCKUX
ponnapax — ctaBka SOFR nnbo nHtepnonauus ctaBku
Mexay 3HadyeHueMm cTtaBkm SOFR u  cTaBok no
aMepuKaHCKMM rocyfapCTBEHHbLIM LEeHHbIM ByMaram.

U.S. DEPARTMENT OF THE TREASURY

AN akTMBOB, HOMUHUPOBAHHbLIX B €BpO — cTaBka ESTR
60 MHTEpnoNAUNa CTaBKM MeXAy 3Ha4YeHUEM CTaBKM
ESTR n cTaBoKk No obavraumsam eBpo30Hbl C PENTUHIOM
AAA Ha COOTBETCTBYHOLNE CPOKW.

European Central Bank

[ns aKkTMBOB, HOMWHWPOBAHHbLIX B WHOM BanwTe -
6e3purckoBas cTaBka AOXOAHOCTU MO rOCYAapCTBEHHbIM
LEeHHbIM ByMaraM, KoTopas yYMTbIiBaeT «CTPaHy pucka»
W «BaJIlOTY PUCKa» OLEHMBaeMOro akTMBa.

JaHHble WH(OpMaLMOHHON CUCTEMBI
Bloomberg.

B cnyyae BHeCEeHUS U3MEHEHUI U AOMONIHEHUIN B HacTosAwwme MNpaBuna onpeaeneHuns

CYA B 4aCTu U3MEHEeHMUs BUAa pPbIHOYHOW CTaBKKN A5 aKTUBOB (0683aTeNbCTB) NPU3HAHHbIX

A0 BCTYMNJ/IEHMS B CUTY USMEHEHUN 1 AONOSIHEHMIM B HacToswMme lMNMpasuna onpegenenna CHA

HOBasd pPbIHOYHaaA CTaBKa TMPUMEHAETCA C AaTbl

BCTynneHna B cuny M3MEHEHUN W

AONONHeHMn B HacToswwme lMpasuna onpeaeneHuns CHA.
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5.2. lNpuBeageHHasi CToMMOCTb 6yAyLUNX AEHEXHbIX MMOTOKOB AJ1 AEHEXHbIX CPeACTB BO

BKJ1agax v A1 A0JIFOCPOYHOU apeHabl (rpy OTCYyTCTBUM MPU3HaKoB obecleHeHNs)

AxkTnB/06a3aTenbCcTBO CtaBKa AUCKOHTMpPOBaHMSA

o [leno3uThI B KDEAUTHBIX a) CTaBKa, NpeayCMOTpeHHas AOF?BOpOM B TeyeHue

opraHmM3aumsx B cnyyasx, MaKCMMasibHOro CpoKa, ecnm eé 3HayeHune

yKasaHHbIX B MpunoxeHun 10 HaxoAUTCsa B npeaenax aguvana3oHa konebaHui
PbIHOYHOW CTaBKM Ha ropu3oHTe 3 MecsiueB C
y4eToM nocnegHen packpbiTON CTaBKU;

b) cpeaHeB3BeweHHas CcTaBka - B MHbIX Cny4dasx
(ckoppeKkTMpoBaHHasi Ha W3MEHEeHWe KAK4YeBOMn
CTaBKM — Npu HeobxoammocTn).
dopmMmyna 3:

§ P
_ n
n=1

roe:

PV - cnpaBeanueas (NpvBeaeHHas) CTOMMOCTb akTMBa (06s3aTenbCTBa);
N — KOMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoraweHnsa aktnea (ob6a3atenbCcTea),

HauyuHasa ¢ gatbl onpeneneHnga CHYA;

P, — cymMmma n-oro aeHexHoro notoka (MpOLEHTbl U OCHOBHas CyMMa);

N — NOPSAKOBbIA HOMEP AEHEXHOro NoTOKa, HauMHasa ¢ gatbl onpeaenenms CHA;

D, - konuuectso aHeit oT AaThl onpeaenerHns CHA A0 AaTbl N-0ro AEHEXHOro NoToKa;

r - CTaBKa ANCKOHTUPOBaHMA B MNpouUeHTaxX rogoBbiX, onpeneneHHasa B COOTBETCTBUN

C HacToawumu MNpasunammn onpegeneHnsa CHA.

5.2.1. lNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JdeHexXHble MOoTOKM, BKJ4as I'IpOLI,eHTHbIVI AoXo4, pacCHMUTbIBArOTCA B COOTBETCTBUUN C
ycnoBmnamMm Aoroeopa, 0ATOM AEHEeXHOro noToka CYMTaeTCs oxuaaemas AaTa, B KOTOPYIO
BO3MOXHO nocCTtynjeHne AeHEXHbIX CpeACTB, COOTBETCTBYHOWAA AaTE€ OKOH4YaHWUA N-0ro

nepuoaa (3a UCKIOYEHNEM ClTyYaeB AOCPOYHOro MoralleHmMs OCHOBHOIO A0/ra).
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CyMMbl [eHeXHbIX MOTOKOB pacCYUTbIBAKOTCA C Y4YeTOM KanuTanm3auum MpoueHTHbIX

A0X0oA0B, €C/i1 3TO NpeaycMOTpEHO yCloBnAMM AOroBopa.

MpadunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCH B C/lyYae BHECEHUS M3MEHEHWUI B AoroBop (B
TOM 4uc/re B 4YacTU WU3MEHEeHUs CTaBKM MO [OroBOpy, Cpoka JAencTBUS Aoroeopa,
NepMoaANYHOCTM UM CPOKOB BbIN1aThbl MPOLIEHTHbIX AOX0A0B), @ TaKXe B C/ly4Yae U3MEHEHUS
CYMMbl OCHOBHOro gosra (nornosiHeHWs, YaCTUYHOro AOCPOYHOrO MoralleHuUsi OCHOBHOIO

aonra).

CraBKa AMCKOHTMpPOBAHUSA, UCNoNb3yeMas aAns Metoaa npuBeAeHHOM CTOMMOCTM byayuwmx
OEHEXHbIX NOTOKOB, BO3HMKAET M3 HabnoaaeMbiX CTaBOK AOXOAHOCTM MO COMOCTaBUMbIM
aktmueam unu  obasartenbcrtsaMm, obpawatowmmcss Ha  pblHKe. COOTBETCTBEHHO,
npeaycMOTPEHHblIE  AOrOBOPOM  MOTOKM  [AEHEeXHbIX CpPeacTB  AUCKOHTUPYKOTCA Mo
Habnoa4aeMon UM pacyeTHOM PbIHOYHOW CTaBKe AN TaKUX YCNOBHbIX MOTOKOB A€HEXHbIX

cpeacTB (TO eCTb PbIHOYHOM CTaBKe AOXOAHOCTH).

[nsa ydeTta B cnpaBensiMBon CTOMMOCTU obecueHeHns no A4eno3uTty (BKnagy) npoM3BoauTcs

KOPPEKTMPOBKa BENUYMHBI OXWAAEMbIX AEHEeXHbIX notokoB (P,) B cooTBETCTBMKM C

MNpuaoxeHunem 6.

lNopsigok v NepnoAnNYHOCTb OrNpeaesiIeHns CTaBKU AUCKOHTUPOBAHMS

CraBKka OUCKOHTMPOBAHMSA onpefensercsa No COCTOSHMIO Ha KaXAayl paTty onpeaeneHuns

CI'IpaBeLI,J'IVIBOI‘/JI CTOMMOCTW, BKNIOYanA:

o AaTy nepBOHa4asnbHOro Npu3HaHusa akTmea (06s3aTenbCcTBa);

. AATy Hayana rnpuMEeHEeHUs MU3MEHEHUW U AOMOJSIHEHUMW B HacToswwue [lpasuna
onpeaeneHns CHA B 4aCTM W3MEHEHUs BWAA PbIHOYHOM CTaBKM Mocne
nepBoHa4YanbHOro Npu3HaHmMsa aktTnea (obsa3aTenbCcTBa);

. AATy W3MEHeHus K/4YeBOM CcTaBku baHka Poccun, nocne nepBOHa4YanbHOro

npu3HaHmsa aktTmea (oba3aTtenbCcrsa).
CTaBKa ANCKOHTUPOBAHMS paBHa:

1) CTaBKe, NpeayCMOTPEHHOW [OroBOpoOM B Te4YeHue MaKCUMMaJbHOro
CpoKa, €ec/iu ee 3HauyeHMe HaxoAMTCA B npeaenax AuanasoHa
Kone6aHMW PbIHOYHOW CTaBKM Ha ropusoHTe 3 MecAueB C Yy4eToM

nocsieaHen pacKpbiTOM CTaBKM.
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[nanas3oH pbIHOYHbIX CTAaBOK onpeaenseTcsa B npeaenax (BKAUYUTENbHO):

*  OT MMHUMaNbHOW PbIHOYHOW CTABKW, PaBHOW 3HAYEHWUIO PbIHOYHOW CTaBKW Ha
ropu3aoHTe 3 MecsaueB C YYeToOM nocneAHer  pacKpbiTOM  CTaBKW,
YMEHbLUEHHOMY Ha BENNUYUHY CNPEAA (Myuummun)

* [0 MaKCMManbHOM PbIHOYHOW CTaBKM, PaBHOW 3HAYEHUIO PbIHOYHOM CTAaBKW Ha
ropu3oHTe 3 MecsiueB C YY4eTOM nocneaHen packpbiTOM CTaBKU, YBENTMYEHHOMY
Ha BeNNYMHY cnpefa (Tuumaxc) -

Cnpen (monycTMMoe OTK/IOHEHME B MPOLEHTaX OT 3HAUYEHWUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAApPTHOro OTK/OHEeHME (O) PbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM nocneaHen pacKpbITOA PbIHOYHOWM CTaBKU U
onpeaensieTcs no dopmyne’:

Zi3= 1 (rprHi - rprH)z
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHpapTHOE OTKJIOHEHME PbIHOYHbIX CTaBOK;

Topiy; ~ 3HauYeHue PbIHOYHOWN CTaBKM;

Topim ~ CPEAHEE 3HauYeHne PbIHOYHOM CTaBKM M3 reHepasibHoM COBOKYMHOCTU
PbIHOYHbIX CTAaBOK 3a 3 Mecsila.
3Ha4yeHMe O pacCcUnTbIBaeTCst 6€3 NPOMEXYTOUHbIX OKPYI/IEHUIA N COOTBETCTBYET 3HAUYEHUIO
B NPOLEHTaX, OKPYrNeHHOMY A0 2 3HAKOB MoC/e 3ansToun.

CraBka no A0roBopy (ry,) MPUMEHSIETCA B KayecTBe CTaBKW [AMCKOHTUMPOBAHMWSA, €Ciu

cobnogaertcs ycnosue:

(prIH.MI/IH - G) = LT = (prIH.MaKC + G)

B kauecTBe pbIHOYHbLIX CTaBOK AN AEMNO3UTOB NPUMEHSIOTCA 3Ha4YeHUs cpeaHeB3BELLEHHbIX
MPOLEHTHbIX CTABOK MO MPMBAIEYEHHbIM KpPeAUTHbIMW  OpraHusauMssMuM  BKagaMm
(aeno3ntaM) HedUMHAHCOBbLIX OpraHusaumm B pybnsax W MHOCTpaAHHOW BantwTe,
packpbiBaeMble Ha oduLUmManbHoM cante BaHka Poccumni®,

9 CootBercTBYeT byHKUMM CTAHAOTK/IOH.I B nporpaMmme MS Excel
10 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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Ncnonb3ylTcs cpeAHeB3BELWEHHble CTaBknm B pybnax M MHOCTpaHHOW  BantTe,
packpblBaeMble Ha opunumansHoM canTe baHka Poccuu B uenom no Poccuiickon eanepaumu.

CpenHeB3BeLWEHHbIE CTaBKM OMpeaenstoTcs C MCNOob30BaHMEM LWKanbl (pa3BepHyToN),
BKJ/1HOYAIOLLEN NO3ULUN:

e g0 30 pgHen, KkpoMe a0 BocTpeboBaHuma (B cny4dyae  OTCYTCTBUSA
cpenHeB3BELUEHHOW CTaBku co cpokoM A0 30 gHel, KpoMme Ao BocTpeboBaHus,
ncnonb3yloTca ctaBkm Ao 30 agHen, Bkao4das Ao BoctpeboBaHus);

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 go 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHpapHbIX gHen ao 1 roaa;

e 0T 1 roaa no 3 net;

e CBblWwe 3 net

PbIHOUYHOM CTaBKOW B OTHOLIEHUMM Aerno3uTa SABASETCA 3HayeHune cpeaHeB3BELIEeHHOMN
NPpOLEHTHON CTaBKM 3a Mecsau, Haubonee 6nM3KUI K AaTe onpeaeneHus crnpaseanmBomn
CTOMMOCTM, B BastoTe, COOTBETCTBYHLIEN BantoTe AEMN03UTa, Ha CPOK, COMOCTaBUMbIA C
OXWAAEMbIM CPOKOM pa3MeLLeHUsi, pacCYMTaHHbIM OT AaTbl onpeaeneHns crnpaBensinBom
CTOMMOCTM.

Ecnn Hambonee no3pHAs cpeaHeB3BelWeHHas MpoueHTHas CTaBKa, pacKpbiTas Ha cauTte
BaHka Poccun, paccumMTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHus cripaBensivBom
CTOMMOCTM, PbIHOYHAs CTaBKa MOANEXUT aHa/n3ly Ha Heob6XO0AMMOCTb KOPPEKTUPOBKMU B
COOTBETCTBUM C HACTOSALLUNM MPUNTOXKEHMEM
2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha W3MEHEHMWEe KJII0YEBOM
CTaBKM, €C/iM CTaBKa MO A[OroBOpPy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. NYHKT BblllE€) U1N €CNUN CTaBKa No fOorosBopy He

yCTaHOBJEHa.

40



NMPNNOXEHWUE 6.

METOAWUKA ONPEAENIEHNA CNPABEAJIUBOWN CTOMMOCTU AKTUBOB C
YHYETOM KPEAUTHbLIX PUCKOB

1. O6wume nonoXxxeHuns.
OueHKa KpeanuTHOro pucka UCnonb3yeTcsa ANns pacyeTa cnpaBeasiMBon CTOMMOCTU aKTUBOB.
Mpn 3TOM B 3aBUCUMMOCTU OT CTEMEHU BNUSHUS KPeaAUTHOro pUCKa Ha crnpaBennByto

CTOMMOCTb aKTUBbI KJTaCcCMPUUNPYIOTCA Ha cneayrowme ctagun:

o CTaHAaapTHble (6e3 npu3HakoB obecueHeHns);
o obecueHeHHble (6e3 HacTynneHusa aedonTa);
o aKTMBbI, HaxoAswmnecs B aedonTe.

MepeyeHb aKTUBOB, MCMOJIb3yeMbliA AN YKa3aHHbIX CTaAuW 3a[0J/IHKEHHOCTH,
cnpaBeasiuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCs Ha pa3Mep KpeauTHOro

pucka:

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

o NMpaBa TpeboBaHMa M3 AOroBopa 3amMMa U KpeauTHOro gorosopa (B ciyyae ecnum
3alMoZaBLEeM NO A0OroBOpY BbiCTynaeT ®oHA);

o Jebutopckasa 3a40/KEHHOCTb (B Cc/ly4yae onpeaeneHus cnpaseasiMmBon CTOMMOCTH
TAaKOW 3a40/IKEHHOCTM C WCMNOSb30BaHMEM MeToAa MpUBEAEHHOM CTOMMOCTM 6yayLlumnx

AEHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

. [eHexHble cpeAcTBa Ha cYeTax U BO BKAaAax;

o JonroBble WHCTpyMeHTbl (B C/Nyyae OTCYTCTBMS LEH OCHOBHOIMO pblIHKA,
NO3BONAOWMX ONpeaenuTb CrpaBeannByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

o MNpaBa TpeboBaHnA N3 KpeaUTHbIX 4OMOBOPOB M AOrOBOPOB 3aliMa (B criydae, ecnm
3aMMogaBLEM Mo A0roBopy BbicTynaeT ®oHA);

. Oebutopckas 3a40/1KEHHOCTb;

. AKTWBbI, CTOMMOCTb KOTOPbIX OnpenenseTcs Ha OCHOBAHWMKM OTYeTa oueHwwmka (c

YYETOM I'IOJ'IO)KeHMI\/'I, YCTAHOBJ1IEHHbIX B naparpaq)e 6 HacTosLwero I'IpVIJ'IO)KEHVIFI).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

o Bce BUAbl aKTNBOB, HaxoAasdawunmecsd B ,Cl,erOJ'ITe.
41



Ona uenen HacTosiLlen MeToauKM, KOHTPAreHTbl — MHAUBUAYaAJIbHbIE MPEANPUHUMATENN

NMPpUpaBHUBAKOTCA K KOHTpaAreHTaMm — lopuan4eCckKkmnmMm nmuam.

2. TepMuHbI M onpeaeneHuns, UcnoJsiblyemble B Hactoswem NMpunoxxeHuun

KpeanTHbIW PUCK - pPUCK BO3HMKHOBEHMS NOTEPb B pe3ysbTaTe HEUCMOJIHEHUS
0653aTeNnbCTB KOHTPAreHToM (3MUTEHTOM) 0653aTeNbCTB, @ TakXe B pe3ynbTaTe NU3MEHEHUS
OLIEHKN KpeanTocnocobHOCTM (KpeaAUTHOro pucka) KOHTpareHTa (3MUTeHTa).

PD (BeposiTHOCTb AeconTa) NO aKTUBY — OLEHKa BEPOATHOCTU HACTyn/eHnsa cobbitms
nedonTta. Nopsaok onpenenennsa PD ycTtaHoBneH B naparpade 3 pasgena 4 HacTtosawero
MpunoxeHunq.

LGD (loss given default) - oueHka ypOoBHS noTepb B Ciydae HacTynieHus pedonTta.
PaccuntbiBaetcs ¢ ydetoM obecnedyeHnsa no ob6s3aTenbCTBY, BKAKOYasaA  3anor,
nopyuutensctso u T.n. [lopsgok onpegeneHnsa LGD yctaHoeBneH B naparpade 5
HacToswero NMpunoxeHuns.

CoR (Cost of Risk, ctToMMOCTb pucKa) - 079 OXWMAAEMbIX KpPeAUTHbIX YO6bITKOB,
onpeaensemMas Kak oTHowWweHne CyMMbl COOPMMPOBAHHOIO pe3epBa NoA KpeanTHble YObITKM
K BanoBon 6anaHCoOBOM CTOMMOCTU KpPeaUTOB MO AAHHbIM OT4eTHOCTM MCOO Bbi6paHHbIX
6aHKOB.

NPL (non performing loans) - 10719 NpoOCpOYEHHOM 3a[40/1KEHHOCTM K BasiOBOM
6anaHcoBOM CTOMMOCTM KPeaAUTOB MO AAaHHbLIM oTY4eTHOCTU MCOO Bbi6paHHbIX 6aHKOB.
Mopsaanok onpeaenenHnsa NPL u CoR yctaHoBneH B naparpade 3 pasgena 4 (n. 3.4.3.1)
HacTogdwero NpunoxeHus.

KpeanTHbIA PEeUTUHI — MHEHWE HEe3aBMCUMOIro PeMTMHIOBOr0 areHTCTBa O CNOCOBHOCTMU
PEUTUHIYEMOrO NMua UCNOJHATbL MPUHATbIE Ha cebsa duHaHcoBble obsa3aTenbcTea (0 ero
KpeauTocnocobHocTH, ¢dwnHaHcoBoOM HaAeXHoCTH, ¢dunHaHcoBOM yCTONUYMNBOCTH),
BbIpa)X€HHOE C UCMONIb30BAHMEM PEUTUHIOBOM KaTteropum rno onpenesieHHoOn penTUHIOBOW
wKane.

B uensx npyMMmeHeHusa HacTosWwen MeTOAMKN ANS MOHUTOPUHIa Npu3Hakos obecueHeHns u
cobbITn pgedonta WUCNONbL3YKTCS WHMOpMaumsa, nonydvyeHHas (onybnmkoBaHHas) oOT
cneaywmx peEMTUHIOBLIX areHTCTB:

. Moody's Investors Service;

. Standard & Poor's;
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o Fitch Ratings;

° AHanutnyeckoe KpeantHoe PenTtuHrosoe AreHTtctso (AKPA);
o PenTtuHrosoe areHTcTBo RAEX («2kcnept PA»);
o O6wecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbK <«HauumoHanbHOe PenTUHroBoe

AreHTtcTBO» (OO0 «HPA»);

o ObuwectBo C OrpaHM4YeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHble KpeauTHble
PenTuHrn» (000 «HKP>»).

B uensax npuMeHeHus HacTosen MEeTOAUKK NS onpenesieHns YPOBHS penTuHra C Lenblo
nocnepywouwero onpegeneHns senndnH PD, wucnonb3yerca WHdopMaumsa, noaydyeHHas

(ony6nunkoBaHHas) OT CeayoLWwmnX peMTUHIOBbIX areHTCTB:

o Moody's Investors Service;

o Standard & Poor's;

o Fitch Ratings;

o AHanuntnyeckoe KpeantHoe PentnHrosoe AreHtctso (AKPA);
o PentnHrosoe areHTcTBO RAEX («2KcnepTt PA»).

CTyneHb KpeaAuTHOro penTtuHra (rpema) - MUHUManbHbINM War geTanm3aunm KpeanTHOro
penTuHra B OYKBEHHO-CMMBOJNbHbLIX (Hanpumep, BBB-, BB+ u T.n.) vam 6yKBEHHO-
ymucnosblx (Hanpumep, Baa3, Bal) o603HaueHUsXx.

Aecdont - BbigBNEHME CO6bITUA, NpUpaBHMBaAEMbIX K AedONTy W YCTaHOBJIEHHbIX B
naparpacge 3 pasgena 3 Hactoawero [MpunoxeHUs W OTCYTCTBUE YperynnpoBaHus
CUTyauun Ha CPOKK, onpejenseMble OTAENbHO AN Pa3HOro BMAa akTMBOB/065a3aTenbCTB.
MpeaenbHble CPOKN NPU3HaHUA aedonTta ANns pasnyHbIX BUAOB 3a40/1KEHHOCTU YKa3aHbl
B n. 3.3.1. naparpada 3 pa3sagena 3.

OnepaumoHHass paebuTtopckas 3aA0/DKEHHOCTb - gebutopckas 3a40/1KEHHOCTb,
oTBevawLwas KpUMTepusimM, yCTaHOBNIEHHbIM B NPUAOXKEHNN 7, @ TaKXe MHbIM NMPUIOXKEHUAM

HacTosAwwmx Mpaeun onpeaenenHna CHA aAna npusHaHUs 3a40/1KEHHOCTU onepaumnoHHOMN.

3. MopsaaokK KOPPEKTUPOBKM CripaBea/imBoii CTOMMOCTM.

Paspen 1. CraHpapTHble akTuBbl (6e€3 npu3sHakoB o6ecueHeHuns)
3.1.1. Ing onepaunoHHOM 3a[40/PKEHHOCTM BWUAOB, YKa3aHHbIX B Hactoswmx [Mpasunax
onpeaeneHns CHA, AMCKOHTUPOBaHME He NpoBOAUTCA, Npu cobnoaeHnn TpeboBaHnn Ans

NMPpU3HaHUA 3a40/XKEHHOCTU B Ka4eCTBeE OﬂepaLlMOHHOVI.
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3.1.2. OueHKa aKTMBOB, crpaBen/nMBas CTOMMOCTb KOTOPbIX ornpeaenseTcd no MeToay
npuBeAEHHON CTOMMOCTM 6yAylMX AeHeXHbIX MOTOKOB (3a WCKAKYeHWEM [eno3uTOoB,
nopsiAoOK onpeaeneHns cnpaBeasiMBoM CTOMMOCTU KOTOPbIX yCTaHoBNeH B lMpunoxeHun 5
HacToswwmux MNpasun onpegeneHns CHA) paccunTbiBaeTcss B COOTBETCTBUMM C popmysion 1
MpunoxeHunsa 5 HacToawmx NMpasun onpeaenerna CHA.

3.1.3. NS oueHKU crnpaBeasiMBon CTOMMOCTM Npas TpeboBaHMi No akTMBam (Aorosopam)
doHAa K Ppu3nyeckmm nmuam 4o HacTynneHms gedonta n ¢ y4yetoMm nonoxenun n. 3.4.3.1,
ncnonbdyetca ®opmyna 1 NpunoxeHna 5, B KoTopon kaxaoe npounssenerHme PD(T(n))*LGD
3aMeHsdeTcsa Ha NPL vninm CoR. NPL wn CoR onpenenstoTcss B COOTBETCTBUWU C MOPSAAKOM,

YyCTaHOBJ/IEHHbIM B N. 3.4.3.1.

Paspen 2. OuyeHka aktuBoB. Ob6ecueHeHune 6e3 pnedonTa.

3.2.1. PerynapHo, HO He peXxe, YeM Ha KaXAyl OTYeTHYK AaTy, YCTAaHOBJIEHHYIO
HOpMaTUBHbIMK akTaMn baHka Poccuun gna NMN®, nposoanTcs aHanus Bcero noptdens NMNO
B CBS3M C HeobXOoAMMOCTbIO KOPPEKTUPOBKM CnpaBeasiMBon CTOMMOCTM B Clydae
BO3HMKHOBEHUSA COBbITUA, KOTOpble MOryT OKa3aTb HeraTMBHOE BJIMSHWE Ha OXWAAEMble
byaylwme geHexHble NOTOKMU Mo HUM (Npu3Haku obecueHeHuns).

3.2.2. Mpn BO3HMKHOBEHUWM CO6BLITUA, Beaywero K obecueHeHW, cnpaBeanvBas
CTOMMOCTb A0NIrOBbIX MHCTPYMEHTOB (B CNy4Yae OTCYTCTBMUSA LleH OCHOBHOMO pbiHKa Ha AaTy
onpegeneHns CYA), B TOM 4uCrie [EeHeXHblX CpeacTB Ha cyeTax WM BO BKajax,
cnpasensiMBas CTOMMOCTb AebUTOPCKON 3a40/IKEHHOCTU, npaB TpeboBaHUs NO AOroBopam
3aMMa M KpeguTHbIM gorosopam (B cnyyae, ecnv 3aMMogaBueM MO AOroBOpY BbICTynaeT
®oHA), onpepenseTrca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKWM CrnpaBensnBown
cTonMoCTu no ¢opmyne 1.

3.2.3. [Nna npocpoYeHHOW 4YacTu 3agomkeHHocTn B ®opmyne 1 B kayectse (Tn) (3a
ncknodeHmem PD(Tn) npuHuMaeTcs 1 fAeHb, eCnv MOTUBMPOBAHHLIM CYXAEHWEM He

yCTaHOBJSIEH MHOM CPOK.

3.2.4. CobbiTnA, Beayuwme kK obecyueHeHMIo:

3.2.4.1.B OTHOWEHNV HOPUANYECKUNX NTNLL:

— YxyaweHune (pUHAHCOBOro COCTOSAHUSA KOHTpareHTa (oTpuuaTesnbHble YMCTble aKTUBbI
Nno AaHHbIM nocnegHen AOCTYNHOM (UHAHCOBOM OTYETHOCTM KOHTpareHTta nmbo

YCTaHOBJ1IEHHOE MOTUBUPOBAHHbLIM CyXAEHNEM ynpaBnmou.l,eVl KOMMaHUM NHOE yXyalweHne
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(PNHAHCOBOro COCTOSIHUS KOHTpareHTa, BbISIB/IEHHOE Ha OCHOBaHWUM €ero nocneaHemn
AOCTYNHOM (PMHAHCOBOM OTYETHOCTM).

— HeratmBHOe AencTBME PEUTUHIOBbIX areHTCTB — B C/lydae Haln4yus y KOHTpareHTa
pelTUHra pemTUHIOBOro areHTCTBa, BXOASAWMX NM60 B peecTp KpeaUTHbIX PEUTUHIOBbIX
areHTcTB, nmbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPAHHbLIX PEeNTUHIOBbIX
areHTCcTB, Nyb6nkyembix Ha cante baHka Poccuu:

e CHWXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB peuTuHra (3a WCK/YEHMEM CJlyyaeB, KOrga KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOJIbKUX PENTUHIOBbIX areHTCTB WU OT3blB PeUTUHIa He ABNseTCHa CneacTBUEM
yXyALweHus KpeamtocnocobHOCTM  sMuTeHTa). Takoe  peweHune  odopmnseTcs
MOTUBMPOBAHHbLIM CyXAeHWeM YNpasaoLwen KOMNaHuu.

YXyAleHne pernTuHra, npMcBOEHHOro No MexXxayHapoAHOW LWKane B MHOCTpPaHHOM BasnkTe,
He yuyunTbiBaeTCA B KayecTBe npu3Haka obecueHeHus B criyyae, ec/in JaHHOEe CHUXeHue
NpoM30LLI0 K3-3a obuiero yxyalweHus CTpaHOBOM OLEHKM B CTpaHe perncrpaumm aMmmTeHTa
/ 3aeMumKa, a caMo (PpMHaAHCOBOE MNOJI0XKEeHNe 3aeMumKa / SMUTEHTA HE N3MEHUOCh.

Mpu Hannumm akTa MOHUXKEHUS PENTUHra PEUTUHIOBbIM AreHTCTBOM M y4deTa AaHHOro
cobbITns, Kak Beaywero K obecueHeHWO, yXydlleHue penTMHra HOBbIM PEUTUHIOBbIM
areHTCTBOM He YUYuTbIBaeTCs, eC/iv NPUYNHON yXyALWEHUs SABASETCS OAHO U TO Xe cobbiTue.
— Pe3kuin pocT AO0XOAHOCTM Nboro A[0MroBOro MHCTPyMeHTa 3MuTeHTa (3a
nocnegHue 5 (MATb) TOproBbiX AHEeW NpW OTCYTCTBUM pocTa goxogHoctn OD3 wn npwum
OTCYTCTBMM POCTa AOXOAHOCTU aHANOMM4YHbIX 06IMraumMn SMUTEHTOB).

Ynpasnswowas KOMMaHUS Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOMO) CYyXAEHUSA
onpenensieT BAUSIHME POCTa AOXOAHOCTM oburaumMm Ha KpeanTOCNOCOBHOCTb 3MUTEHTA,
NCX0AS8 U3 CPaBHEHMS CO CNP3A0M aHanoruyHblx obnmnraumm K O®3 Ha faTy OLEHKMN.

— OT3biB  (@HHY/NMPOBAHME) Yy KOHTpareHta JINLUEH3MM Ha OCyLlecTBNeHue
OCHOBHOIMo BMAA AeATeNbHOCTU (3@ WCKKYEeHMEM Cny4yaeB, Korga JMUEeH3us caaeTcs
KOHTpareHToM A06pOBO/IbHO).

— NcuesHOBeHNE aKTUBHOMO pblHKa A8 (MWHAHCOBOrO aKTMBa B pe3y/ibTaTe
(PUHAHCOBbLIX 3aTPYAHEHWN SMUTEHTA.

— Hannuyne npusHakoB HecocTosaTeNbHOCTK (6aHKpOTCTBA) 3aeMumKa®

11 . B TOM 4ncne cooTBETCTBUM CO CT. 3. D3 N2127 «O HecocToAaTeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHUE
CY/[IOM MO CYLLECTBY 3as8BJE€HUIN 0 6AHKPOTCTBE U T.A4. PaKT nojayum 3asas/eHUS 0 6aHKPOTCTBE MOXET HE
paccMaTpmBaThCa Kak Npu3Hak 6aHKPOTCTBA.
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— Ons 3apo0/mKeHHOCTM Mo 3alkMaM, KpeauTtaMm, (PUHAHCOBbIM WHCTPYMEHTaM -
CTaBWwnin obuenseecTtHbiM AedonT No o6a3aTenbCTBaM X0NAUHIOBOM KOMNAaHUM unun aedonT
no Ny6ANYHOMY A0NTY KOMNAHWI rPpynnbi?, K KOTOPOW NPUHAANEXNT KOHTPAreHT, B Clyyae
NpoAO/IKEHNS 06CNYyXMUBaHUA A0SIFra CaMMM KOHTPareHToM nocsie cobbitusa aedonTa.

— Ons HeobecneyeHHOW 3aAO0/KEHHOCTM MO 3alMmaM, KpeauTaMm, (PUHAHCOBbLIM
WHCTPYMEHTaM — pe3KUM POCT AOXOAHOCTM MO My6NNMYHOMY AOMTY KOMMAHWK rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTPareHT (3a UCK/IIOYEHUEM CNlydyaeB, KOrAa KOHTpareHT uMeeT
ny6anYHbIE KOTUPOBKW AONTOBbiX 0693aTenbCTB M 3TWU KOTUPOBKM HEe MoKa3biBatoT

npusHakos obecueHeHns).

3.2.4.2.B oTHOLWEHNN (PU3NYECKUX NNl

— MNosBneHne y Ynpasnsoowen KoMnaHmm nHdopMmaumm 0 CHUXKEHUU BO3MOXHOCTH
dunsnyeckoro nuuya obcnyxxmneatb ob6s3aTtenbCTBa, B TOM Uucse - noteps paboTbl, CHUXEHUe
3apaboTHOM NnaTbl UM MHOMO pacnoslaraeMoro 4oxoaa, noTeps TpyAocnocobHOCTH, yTpaTa
mnn obecueHeHne CcOBCTBEHHOCTU, SABASAKOLWENCAS OAHMM U3 WUCTOYHMKOB A0X0A4ad
pu3snyeckoro nuua.

— MosaBneHne y YnpaBnswwen KoMNaHuM UHopmaumm 06 MCNONHUTENBbHOM
NpoM3BOACTBE B OTHOWEHUN (pU3NMYecKoro nuua B obbeme, BAMSAIOWEM HA CNOCOBHOCTL
dunsnyeckoro nmua obcnyxmeatb cBon obs13aTenncrTea’s.

— NosBneHne vy Ynpasngwwen KOMNaHuM UWHdopMaunm o BO36yxaeHUu

YronoBHOIo AeJsia B OTHOWEHNN d)VIBVILIeCKOI'O nmua nnm ob6bsaBNEeHNn ero B PO3bICK.

3.2.4.3.B oTHOWeEHNN (PU3NYECKUX VN IOPUANYECKUX UL

— HapyweHune cpoka wucnosiHeHna o066a3aTeNbCTB Ha MEHbLWWW CPOK, YeM
onpeaeneHo Ynpasnsgwuwen KoMnaHuWen ang npusHaHumsa aedonta (Bkaw4yas nocnegHui
OEeHb CpoKa, YCTaHoBleHHOro pana pgedonrta), Ho 6onbwni, 4Yem A8 MNpU3HaAHUA
0ebuTopcKon 3a40/HKEHHOCTM OnepaLoOHHOMN.

Ynpasnswowas KOMMaHMa nMeeT Npaso He cuuTaTb obecueHeHHOM 3a40/1KEHHOCTb (KpoMme
obsA3aTenbCTB MO oOnepaumMsaM Ha pblHKE peno U C MPOU3BOAHLIMW MHCTPYMEHTaMu),
NMPOCPOYEHHYKD Ha OAWH AeHb, B C/y4Yae Hanuuns AOKYMEHTOB (KOMWK AOKYMEHTOB),

CBMNAETENBCTBYHOWNX O CBOEBPEMEHHOM UCMOJTHEHUNN obsa3aTenbCTB.

12 MoHATME rpyNMnbl CBA3aHHbIX JINL/KOMNAHUM BBOAUTCS MO aHanaorum co cr. 64 ®3 N286 «O LleHTpasibHOM
6aHke Poccuickon depepaunm (baHke Poccumn)»
13 HanpuMep, UCNOAHUTEIbHOE NPOU3BOACTBO HA CYMMY 6onee YEM MONOBMHA MECAYHOro Aoxoda dusnuua.
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Takoe peweHne opopMNaeTcss MOTUBMPOBAHHBLIM CyXAEHMEM YMNpaBnstowWen KOMNaHUU C
NPUIOXKEHNEM KONUWN MOATBEPXKAAWMX JOKYMEHTOB.

— MpenocrtaBneHme KpeanTopoM YCTYMNMKN CBOEMY 3aEMLLNKY B CUTY SKOHOMUYECKNX
NPUYNUH WIN OOFOBOPHbLIX YCNOBWI, CBSA3@HHbLIX C (PUHAHCOBLIMU 3aTPyAHEHUAMU STOrO
3aeMLlinKa, KOTOpPYH KpeauTop He npepoctaBun 6bl B MHOM cnydyae (B TOM u4ucne
pPeCTpyKTypu3aums  3aA40J/1KEHHOCTU C  yMeHblueHneM CTaBKM, nposioHraumnemn
3a40J1KEHHOCTU UM OTCPOYKOM BCEX UM YACTU NAaTexemn).

— NHble cobbiTnsa, Beaywmne K obecueHeHUo, He YyKa3aHHble B HaCTosLWMUX
Mpasunax onpeaenennsa CHA, MOryT NpMHUMATLCSA ANs pacyeTa CTOMMOCTM YNCTbIX aKTUBOB
®doHAa, Ha OCHOBAHMM MOTUBMPOBAHHOIO CYXAEHMA YNpaBnaoWeEN KOMMaHNM C YKa3aHUeM
AaTbl BO3HUMKHOBEHUS CObbITUS obecueHeHUs W coaepXaHuu Takoro cobblTns c
noaTeepXaeHneM MHopMaunm n3 OTKPbITbIX MM COBCTBEHHbBIX MCTOYHMKOB YNpaBnstowen

KOMMNaHnN.

3.2.5. NHdopMaumnsa o BbISIBSIEHHbIX NpU3Hakax obecueHeHUsa 1 BbIXo4e U3 COCTOSAHUSA
obecueHeHUss npeapocTaBnsieTcs Ynpasnswuwern kKomnaHuven B CneymannsnpoBaHHbIN
Aeno3nTapuin He nosgHee cneayrouwero paboyero AHS 3a AHEM BO3HWKHOBEHMS MpPU3HaKa
obecueHeHns (Npu ycnosmu, 4To MHPOPMaUMS O BO3HUKHOBEHUM NMpu3HaKa obecueHeHuns
npsiMO UM KOCBEHHO Habntogaema Ynpasnstowen KoMnaHmen).

Mpn BbISABNEHUM NpU3HAKoOB oObecueHeHUs MO KOHTpareHTy crnpaBensnBas CTOMMOCTb
aKTMBa MNOANEXWUT KOPPEKTUPOBKE B COOTBETCTBMWM C TMPUMEHSIEMbIMU MeTOoA4aMM,
YKa3aHHbIMM B HaCTOSAWEM MNPUIOXEHUWN, 3@ WUCKIKOYEHMEM C/lyyaeB, Korga Ha JaTty
BbISIBNEHUS Npu3Haka obecueHeHMs y akTmBa uMeeTcsa obecneyeHue (B Buae 3anora,
nopy4YnTenbLCTBa, rapaHTum, obasatenbCrBa TPETbUX ML, OMUMOHHBLIX COrNalleHni 1 T.m.).
Takoe CpaBHeHMe TeKyllen CnpaBeasiMBOM CTOMMOCTM akKTuBa M ero obecneyeHus npu
HanMuMmn NpmU3HaKoB obecueHeHNs NPOBOAUTCSH HE pexe, YeM Ha KaxAyl OTYeTHYI AaTy,
YCTaHOBJIEHHYIO HOpMaTMBHbLIMW akTaMn baHka Poccun ansg NMNO.

B cny4yae BO3HMKHOBeHMA obecueHeHUss MO OAHOMY M3 aKTUBOB, OLEHMBAEMbIX C y4YeTOM
KpeaAuUTHOro pucka KOHKPETHOrO KOHTpareHTa, oCTasibHble aKTUBbI, OLLleHUBaeMble C YYETOM

KpeaAUTHOro pUcKa TOro Xe KOHTpareHTa, TakXe cynTaroTcs obecueHeHHbIMn,

14 Kpome cnyyaes
e  HaJMYMA PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a[0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

. OocCrapvBaeMoin 3aA0/KEHHOCTM MO MeHAM W wTpadaM — A0 MOMEHTa MNOJyYeHUS WCNOJHUTEIbHOro
NCTa.
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B cnyyae BbisBNeHWs npu3HakoB obecueHeHUs B OTHOLIEHMW aKTMBa YnpasnstoLwas
KoMnaHusa odopMnasieT BHYTPEHHUMN AOKYMEHT, Ha OCHOBAHWM KOTOPOro BHOCATCA (He
BHOCATCS MNpW HanMumu nNpu3HakoB obecueHeHUss M 060CHOBaHUSA) KOPPEKTUPOBKU B
cnpaBeasiMBy0 CTOMMOCTb aKTuBa. Tako AOKYMEHT AOJIXKEH COoAepXaTb:

e cBeaeHus 06 akTuBe, crnpaBensmBas CTOMMOCTb KOTOPOro NoanexunT obecueHeHuto;

e MHbOpPMALMIO O BbIIBAEHHOM TrMpu3Hake obecueHeHUss C yKa3aHWMeM MWCTOYHMKA
MHpOopMaUnnM nnun o dakTe Npocpoykn 06s3aTenbCTBa;

e nHbopmMaumio 06 MCNoNb3yeMOM METOAe KOPPEKTUPOBKM ClpaBeanMBON CTOMMOCTU C
oboCcHOBaHMEM npuMeHeHns BblbpaHHbIX KO3 dULUMEHTOB A4 pacyeTa (B ciydae ux
NCNONb30BaHUA);

e MHbOpPMaAUMIO O HaAnymm O6OCHOBAHHbLIX MPUYMH HE NpPOBOAUTb KOPPEKTUPOBKY

CnpaBeasiMBoM CTOMMOCTU akTmBoB MND.

Ynpasnsowas KOMNaHWs COCTaBASET TaKOW BHYTPEHHMN AOKYMEHT Ha AAaTy BbisiB/IEHUSA
npu3Hakos obecueHeHUs M HanpasnseT ero B Cneunannu3anpoBaHHbIN Aeno3uMTapuin He
nosgHee oAHOro paboyero AHA, creaywowero 3a AaTOW  BbISABNEHUS MPU3HAKOB

obecueHeHus.

3.2.6. AHann3 nHdopMaunMm B OTHOLIEHUMN KOHTPAreHToB NpoBOAUTCA HA OCHOBAHUMU

AaHHbIX 06LLefOoCTYNHbIX UCTOYHMKOB MHpOpMaLnm, B TOM ynucne®:

HanmeHoBaHne NCTOYHHKa CcbisIKa Ha UCTOYHNK MHpopMauymn (npm
Hanu4nmn)

000 "Mntepdakc-LIPKN" (UeHTp packpbITUS https://www.e-disclosure.ru/
KopnopaTUBHOMN nHbopMaunm)

MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbiit BaHk Poccuitickoit ®epepaumn (Bank | https://www.cbr.ru/
Poccun)

KapToTeka apbuTtpaHbIX Aen https://kad.arbitr.ru

EavHbl denepanbHbln peecTp ceegeHnin o 6aHkpoTcTBe |  https://bankrot.fedresurs.ru

EavHbIA henepanbHblii peecTp opuandyeckn 3Haummblx | https://fedresurs.ru
cBeAeHUn 0 hakTax AesTeNlbHOCTU HpUANYECcKUX nuu,
MHANBUAYANbHbIX npeanpuHUMaTenemn " MHbIX
Cy6beKTOB 3KOHOMUYECKOWN AEATENbHOCTM

AHanutnyeckoe KpeautHoe PelTMHrosoe AreHTCTBO https://www.acra-ratings.ru/
(AKPA)

PelitTuHrosoe areHtcTtBo AO «3kcnepT PA» https://raexpert.ru/

PelitTuHrosoe areHtcrTBo Fitch Ratings https://www.fitchratings.com/
PentuHrosoe areHtcTBo S&P Global Ratings https://www.standardandpoors.com/
PeituHrosoe areHtcTtBo Moody's Investors Service https://www.moodys.com/

15 NepeyeHb UCTOYHUKOB MOXET 6biTb MHbIM
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CBepeHna o 6aHKpoTcTBe, packpbiBaemble AO https://bankruptcy.kommersant.ru
«KoMmepcaHTb»

OdwuunanbHble  cBeaeHus n3  ErPKOJI/ErPUN B https://egrul.nalog.ru/index.html
3/1EKTPOHHOM BUAae

OdurumanbHble canTbl KOHTpareHToB B ceTu «MHTepHeT» -

[ns aHanusa MoryT 6biTb UCNOJIb30BaHbl AaHHble (JOKYMEHTbI, MHGOopMaLums), NoNyYeHHble

Ynpasnsiowen KoMnaHmen n3 MHblX NCTOYHUKOB.

3.2.7. B cnyyae, ecnn B nepuvo NpuMMEHEHUs oTyeTa OUEHLIMKa ANSA onpeaeneHus
CrnpaBeanmBoi CTOMMOCTM, BO3HUKAET (BbIABNASETCS) CObbITME, Beayllee K obecueHeHuto,
TO HeobXx0AMMO OCYLLECTBUTb BHEMAHOBYIO OLEHKY aKTMBa OLEHLIMKOM He no3gHee 20
(aBapguaTtn) pabounmx AHeN C AaTbl BbIABNEHUS MPU3HAKOB obecueHeHus. [daTta, no
COCTOSIHMIO Ha KOTOpYK oOnpefenseTrcs HoBas OueHKa, He AOo/KHa 6biTb paHee AaThl

BO3HUKHOBEHNA CO6bITVIF|, Beayuwero K obecueHeHuto.

3.2.8. MOHMTOPUHI Npu3HakoB obecLeHeHus

— MOHUTOPUHI N0 (PUHAHCOBOW OTYETHOCTU - He No3xe 4eM yepe3 1 (OauH) Mecsy
rnocne nosiBNIeHns TakoW OTYETHOCTU, HO He pexe, yeMm 1 (OauH) pa3 B nonaroga Ans
oTyeTHoCcTK no PCBY n 1 (OanH) pa3 B rog Ansa otyetHoctn no MCOO;

—  MOHUTOPUHTI MO PbIHKY LEeHHbIX 6ymMar npoBoAMTCS Ha Kaxayto gaTy pacderta CHA;
—  MOHUTOpPUHI Mo BU3MYECKMM NnULAaM NPOBOAUTCA pa3 B 6 Mecsues;

—  MOHWUTOPUHI NO AaHHbIM NO cyaebHbiM pas3bupaTenbCTBaM ANA OPUANYECKUX NuL
NnpoBOAUTCS pa3 B Mecsl. B cnyyae Manon 3HaAUMMOCTM akTMBa MO OTHOWeHuio kK CHA
(MeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOANTCS HE pexe,

yeM pa3 B KBapTa.

3.2.9. Bbixoa u3 coctosiHuA obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHON B Cneayowmnx caydasax:
3.2.9.1.Ana ropuanYvYecKux nuy

— Ona obecueHeHns u3-3a yxyaweHUs @GOUHAHCOBOIO COCTOSHMA -  akT
NOMOXUTENbHbLIX YUCTbIX aKTUBOB B TeyeHue 2 ([ByX) KBapTasioB UM B CPaBHEHUMU

<<TeKYLLI,I/II‘/‘I roa K npegbiaywiemy roay», €Cqin KBaptas/ibHad OTHETHOCTb OTCYTCTBYET.
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— Onsa obecueHeHns n3-3a NOHMXEHUS PENTUHIA - B C/lyYae NoBbIWEHNS PENTUHIa
3MUTEHTa/3aeMumKa, KOTOpbIN paHee Obl1 NOHMXEH, NMbo COXpaHeHUs penTUHra co
CTabunbHbIM NPOrHO30M B TEYEHUE Cpoka He MeHee 12 ([ABeHaauaTn) MecsueB.

— Ona obecueHeHns mM3-3a pe3Koro pocra AOXOAHOCTM MO TOPryeMbiM AO0ArOBbIM
WHCTPYMEHTaM 3MUTEHTA — B C/ly4ae BO3BpaLLEHMUS Crp340B No obnmraymsam aMuteHTa K G-
KPMBOW K MPEXHUM YPOBHSAM (NTM60 YPOBHAM KOMMaHWUIM, KOTOPblE A0 MOMeHTa obecueHeHmns
TOpProBanuch ¢ 65IM3KNUM cnp3aomM K G-KpuBoiii).

— Ona obecueHeHusa u3-3a MoTeEpU JIMUEH3NUM — B C/llydae BOCCTAHOB/IEHUSA
NTNLUEH3UM NTNBO NOSYYEHUS IMLEH3UM HA 3TOT XE UM UHble BUAblI AEATENbHOCTU; BbIXOA
N3 COCTOsSIHUS obecueHeHUs BO3MOXEH TONIbKO B C/lyyae MNOJIlyYeHUs] HE MeHee 4YeM ABYyX
KBapTa/ibHbIX OTYETOB MWMAM TOAOBOrO OTYeTa O AEATENbHOCTU KOHTpareHTa B HOBOM
KayecTBe, NPy 3TOM B AeSATE/IbHOCTM AO/KHbI OTCYTCTBOBATb MHble Npu3Haku obecueHeHuns.
— Ona obecueHeHUs M3-3a MCYE3HOBEHMS AKTUBHOIMO pPblHKA M3-3a (PMHAHCOBbIX
npobsneM 3MUTEHTA — B C/lly4ae BOCCTAHOBJIEHUS AKTMBHOIO pPbIHKA M OTCYTCTBUS WHbIX
npu3HakoB obecueHeHs.

— Ona obecueHeHMss u3-3a HaIMuMsa NpuU3HAKoB 6GaAHKpPOTCTBA - B C/ydae
OTCYTCTBMSA NMPpU3HAKOB BAHKPOTCTBA B TEYEHME CPOKa He MeHee 6 Mec.

— [na Bcex cnyyaeB - B C/ly4yae U3MEHEHWUs CoCTaBa aKLMOHEpOB, Korga HoBble
aKUMOHepbl CYLLLECTBEHHO yaydwatoT OUEHKY BO3MOXXHOM noaaepXKu
3aeMumKa/KoHTpareHTa. [aHHoe aencrteme AO0IKHO 6biTb 060CHOBAHO MOTUBUPOBAHHbLIM
CYXOEHUNEM,

3.2.9.2.B oTHOWEHUUN PU3nYeCcKnx amuy.

— Onsa obecueHeHUs n3-3a nHpopMaumm 06 yxyaleHnn nnaTexecnocobHocTn - B
c/lyyae nosyyeHus MHdopMauum O BOCCTAHOBAEHUM MATEXECNOCOHBHOCTN N COXPaHEHUN
3TOro CTaTyca B TeYEHNE CpOKa He MeHee 6 Mec.!’

— Ona obecueHeHnsa ms-3a nHdopmMmaumnm 06 UCMOSHUTENBHOM MPOM3BOACTBE — B

cnydae noraweHuna 3aa0/1KeEHHOCTU MO UCNONHUTENTbHOMY NMPOU3BOACTBY.

16 Cnpag Aas NpOCTOThl MOXET U3MEPATbCA KaK pasHuLa Mexay AO0XOAHOCTb obauraumm n G-
KPUBOW Ha CPOK, pPaBHbI Atopauunu obauvraumvu.

17 HanpuMmep, yBosbHeEHME 6e3 nepexoaa Ha HOBYH paboTy ABNAeTCa npu3HakoMm obecueHeHuns,
Mpu YCTPOMCTBE Ha HOBYH paboTy 3aA0/IKEHHOCTb 3aEMLIMKA NEPECTaHET CYNTAThCH
obecLieHeHHOMN Yepe3 6 Mec.
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3.2.9.3.B OTHOLWEHU IPpUANYECKUX U PU3NYECKUX Nny.

— Ons obecueHeHUs M3-3a HapyLleHUs CPOKOB MUCMONIHEHUS o06s3aTenbCTB — B
c/lyyae MnOJIHOIO MCMOJSIHEHUS MPOCPOYEHHbLIX 0643aTeNbCTB U He MeHee 4yeM 6 Mec.
obcny>xmBaHus 3a40/MKEHHOCTU 6e3 npocpoyeKk, MpeBbIakWmX CPOK, MO3BONAKOLWNI
OTHOCUTb 3a4O0J/IKEHHOCTb K OnepaumoHHOW. B cnyyae Hanuumss AOKYMeHTOB (KOMuM
OOKYMEHTOB) O CBOEBPEMEHHOM MCMOSHEHMN 0653aTeNbCTB U peasibHOM UCMOSHEHUN
06s3aTenbCTB B TedeHue 3 AHEN Mocne HacTynJeHMs CpoKa KOHTpareHT/3aeMLmK Takxe
MOXeT ObiTb BbiBeAEH M3 COCTOSAHUS obecueHeHusi, AaHHOe AeNcTBMe [AO/HKHO ObiTb
060CHOBaHO MOTUBMPOBAHHbLIM CY>XAEHUEM.

— Ons obecueHeHMs n3-3a pecTpyKTypu3auuum B NOMAb3Y 3aeMlimnKka — B Cnydae
NMOMHOrO noraweHns pecTPyKTYPUPOBAHHOM 3a[0/HKEHHOCTM (KpoMme cny4daeB, Korga
OAHOBPEMEHHO C MoralleHneM BO3HMKAeT HOBAs 3a40/IKEHHOCTb) U 06CNyXMBAHMNSA NPOYEN
3a[10/IKEHHOCTM 6€e3 pecTpyKTypusaumim n NnpocpoyeK, npeBbllaoWmX CPOK, NO3BONSAIOLWLNNA
OTHOCUTb 3a40/DKEHHOCTb K OMepaunoHHOW, B TEYEHMe CpOoKa He MeHee 3 Mec. nocne
noraweHns peCTpyKTypUpOBaHHOM 3a40/KEHHOCTMW.

— B cnyyae nonyyenus uHdopMaumm O npekpaweHmn cyaebHoro/yronosBHOro
npecnefoBaHns 3aeMLiMKA/KOHTpareHTa nyTeM oOnpaBAaTesibHOro npurosopa smbo
npekpaweHus pgena. [llpy 3TOM B  C/ydae  MUPOBOrO  COrlalleHus  Mexay
3aeMLUMKOM/KOHTpareHToM U1 WUCTUOM YnpaBnsiowas KOMMNaHus npoBOAUT OLEHKY
(PUHAHCOBOro COCTOSAHMSA C YYETOM M3BECTHbIX WU NpeanosiaraemMbiX YCI0BUA MUPOBOIO
cornaieHums.

— Ona o6a3aTtenbCTB KOHTpareHTa, KoTopble CcTanu obecueHeHHbIMM U3-3a
HapyLweHuns ycnoBun o6Ccny>XxneaHmsa No Apyrmm obssatenbCTBaM KOHTpareHTa/aMUTEHTa, -
B C/Ny4dyae noraweHuns pecTpyKTYpUpoOBaHHOW WAM MPOCPOYEHHOM 33a[0/IKEHHOCTU W
obcny>xxnBaHus BCen npoyen  3a[0/KEeHHOCTM 6e3 HapyweHunh  yCrioBuh  Unu
pecTpyKTypu3aumm B TedeHne Bcero nepuoga no noraweHnsa n 6 (Lectb) MecsueB nocne

noraweHus npob6semMHON 3a40/1KEHHOCTH.
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Pazpen 3. OueHKa aKTMBOB, HAaXOAALMXCSA B COCTOAHMM aedonTa.
3.3.1. lpepenbHble Cpoku npusHaHua paedonTa ANA  pas/IMYHbIX BUAOB

3aA40/1KEHHOCTMU.

Aebutopckan 3af0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bNTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

0O6s3aTenbCTBa 06/IMraUnsAM POCCUNCKUX/UHOCTPAHHbLIX 3MUTEHTOB!E 7 / 10 pabouunx gHen

Ob6s3aTenbCcTBa NO BbINJAaTe A40X04A NO AONEBbIM aKTUBaM

. 25 pabouux gHen
POCCUIACKNX/NHOCTPAHHbIX 3MUTEHTOB!® P A

O6s3aTenbCcTBa No 3aiMaM/KpeauTaM LpPUANYECKUX nnuL 30 KaneHAaapHbIX AHEN

O6s13aTenbcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX

WHCTPYMEHTOB, pblHKke PEIMO > pacounx anein

NHasa 3a401KEHHOCTb U3MYECKUX U topuanYvecknx nuu nepea NMAO 90 kaneHaapHbIX AHEN

3.3.2. B oTHOWEeHUM ropuandeckmnx nuy aechonT n npupaBHNBaeMble K HEMY
co6bITNSA YyKa3aHbl HNXKeE:

a. HapyweHue 3aeMWMKOM/KOHTpAreHToM/4ebntopoMm yCroBUMA  MOraweHus  uam
BbIMNNaTbl MPOUEHTHbLIX AOXOA40B MO aKTUBY, a Takxe nwboro mHoro obssatenbcrsa
3aeMlnKa/KoHTpareHTa/aebutopa Ha cpok, 6onbwnii, Yem ykasaHo B n.3.3.1, B ciy4yae
eCcnn faHHasa nHdopMaums nNpssMo UM KOCBEHHO Habngaema YnpaBnsaowen KoMnaHUen.
b. OdununanbHoe onybnnkoBaHne B COOTBETCTBUM C pbeaepasibHbIMW 3aKOHAMU N UHBIMU
HOpPMaTUBHbIMW NPaBOBbIMU akTamMu Poccmrckon depgepaumn Manm MHOCTPaHHbIX rOCYyAapcTB
MHpOpPMaLNM O NPOCPOYKE MCNOSIHEHNS SMUTEHTOM CBOMX 065a3aTeNbCTB;

c. OdwuumanbHoe onybnukoBaHMe peweHus O MNpPU3HAHUW  SMUTEHTa/A0/KHUKA
6aHKpPOTOM.

d. OdwuumanbHoe onybnmkoBaHue peleHus o} Hayane NMPUMEHEHNS K
3MUTEHTY/A0MKHUKY npoueayp 6aHKpoTCcTBa — CO AHSA onybnmkoBaHusa cooblieHns [o
AaTbl, NpealecTBylowen aate onybanmkoBaHus coobleHnss 06 OKOHYaHMU MPUMEHEHMUS
npoueayp 6aHkpoTtcTBa.OdunumanbHoe onybnukosaHme wuWHMOPMaUMM O /UKBMAAUNNK

OpnaAnNYeCKOro amua, 3a UCKJIIO4EHNUEM CiydaeB nornoweHmna n NnpncoeEgNHEHUA.

18 - ﬂ,aHHbII‘/'I CPOK NCMNONb3YEeTCHd TOJIbKO B CQ1ydae Haanyumda COO6LU,€HI/IVI OT OSMUTEHTA, alfr€HTa NN UHbIX
YMNOTHOMOQOYEHHbLIX JTINLL O HAMeEpPEHUN NCMNOJTHUTb obsa3aTtenbcrBa B 6amxanwime AOHWN, T.€. O TEXHNYECKOM
XapakTepe nNpocpoykun. B cnyyae oTCyTCTBUS Takux coobuieHnin nmbo B cnyvyae obbsaBaeHnsa o gedonte
Lled)OJ'IT CYMNTAETCA HACTynmBLLIKMM CO AHA, cieayrulero 3a YCTaHOBJIEHHBIM CPOKOM UCMNOJIHEHUA 0653aTeNbCTB.
19 - ﬂaHHbIVI CPOK UCMNOJ1b3YETCA TOJIbKO MNP Ha1n4ynm COO6LLIEHVII7I O BblNaaTe anBnaeHaoB SMUTEHTOM.
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e. [pucBoeHune 3aeMwmnKy/KoHTpareHTy pentuHra SD (Selected Default) nnn D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

f. O6HapyxeHune KpeagnTopoM HEBO3MOXHOCTU 3aeMLMKa UCMONHUTL 0b6si3aTenbLCTBa B
cuny Kakmx-nmbo obctoaTenbCcTs 6€3 NpUHATMSA cneumanbHbiX Mep (Hanpumep, peanmsaunm

3anora)

3.3.3. B oTHoweHun d¢usnyecknx nuy K aedonty npupaBHUBAIOTCA
cneayouwme cobbiTua:

a. HapyweHusa 3aeMwmnkom/nebUTOPOM YyCrOBUNA MOraweHns Uan BbinaaTbl NPOLEHTHbIX
[0X0A40B MO aKTUBY, cocTasnsoweMy akTuebl MO, a Takxke ntoboro nHoro obs3atenbcrea
nebutopa Ha cpok 6onee yem ykasaHo B nN.3.3.1., B cny4yae ecnm gaHHast MHdopMauuns
NpSMO WM KOCBEHHO Habnwgaema Ynpasnsaowen KoOMNaHuen.;

b. OdunumanbHoe onybnmkoBaHMe peleHns o NPpU3HaHnmM nmua 6aHKpoOTOM;

c. OdwuumanbHoe onybsMKoBaHUE pelleHUs O Hadane nMpuMeHeHus K nvuy npoueayp
6baHKpoTCTBa - CO AHA onybnukoBaHus coobuweHuss A0 AaTbl, npejlecTteytowen parte
onybnnkosaHusa coobeHns o6 oKOHYaHUK NpUMeHeHns npoueayp 6aHKpOTCTBa;

d. Tllony4yeHue cBegeHun 06 ocyxaeHun @OU3NYECKOro Jsunua MNoO  YroJIOBHbIM
npectynneHnam (KpoMme criyvaes OCYXAEHUS Ha YCITOBHbIA CPOK);

e. [onydeHune ceegeHun 06 0b6bABNEHNUN PU3MYECKOro nnua nponaswmnM 6e3 BecTu;

f. NMony4yeHmne nMHpopMaunm 0 HaCTynIeHUn cMepTn puanyeckoro nuua.

3.3.4. AecdonTt No pa3sIM4HbIM aKTUBaM, OTHOCSLLMMCS K KOHTpareHTy.

a. B cnyyae BO3HWKHOBeHMA pgedonta NO OAHOMY aKTUBY OCTalbHble aKTUBHI,
OTHOCALWLMECA K KOHTpareHTy, TakKXe CuYuMTalTCa Haxoasawmmmca B Agedonte, cam
KOHTpareHT (3aeMWMnK/3MUTEHT) CUMTAETCS Haxoaswmmcs B gedonTe.

b. He obecneyeHHble 3an0roM HeABWMXMMOCTWU, CTPAxXOBKOW SIM6O 3an0roM NMKBUAHbLIX
LeHHbIX 6yMar nopyuyumTenbCTBa M rapaHTMM Haxoasuwerocss B gedonte KOHTpareHTa He
NPUHMMAIOTCSA B pacyeT.

c. B cnydae HaCTynaeHuns cobbiTun, NMpUpaBHEHHbIX K aedonty,
3MUTEHT/KOHTpareHT/Aebuntop/3aeMnNK CUYMTAETCA HaxoasaWMMCS B COCTOSSHUKM aedonTa,
BCE aKTUBbl, OTHOCSALUMECSA K HEMY, CUMTAOTCH HAXOAAWMMNCA B COCTOSSHUMN aedonTa.

d. Ynpasnswuwas KoMNnaHus npu MOHUTOPUHIe  3a40/KEHHOCTHU y4YnTbiBaET

NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHuii. Npu BO3HMKHOBEHMN CObbITMS aedonTa
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Y XONANHIOBOW KOMMAaHMM NM60 y KNOYEBbIX20 KOMAAHWUM FPyNnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT, U nony4vyeHun mHdpopmaumm ob 3ToM Ynpasnsitowen KOMNaHWEN, KOHTPaAreHT
TaKXe CUYMTaeTCsl HaxoAsWMMCa B COCTOSIHUM fedonTa (3a UCKIKYeHMeM cnydaeB, Koraa
KOHTpareHT wuMeeT nNybanyHble KOTUPOBKW aKuUWUi, A[O0NroeBblX 06s3aTenbCTB WU
NPOM3BOAHbIX NHCTPYMEHTOB M 3T KOTUPOBKM HE NOKa3bIBAKOT NpM3HAKOB obecueHeHus, a
TakXe Cny4yaeB, Korga KOHTpareHT npogosmkaeT obcnyxuBaTb AOAT MOCAe HacTynjeHus

cobbITUa aedonTa y KOMMNaHUm rpynnbl, K KOTOPOM OH NPUHAANIEXMUT).

3.3.5.0uyeHka cnpaBea/IMBoOM CTOMMOCTU aKTUMBOB, Haxoasawunxca B aedonrte
[Nns BCex KiacCoB aKTUBOB, HAX0ASLWNXCSA B COCTOSAHUM aedonTa, cnpaseanmBasl CTOMMOCTb
aKTmBa onpegenserca B coorsetctBuu ¢ ®opmynon 1, npu atoMm PD(T(n)) npuHuMaeTcs

paBHbIMK 1.

a. 3a40/1KEHHOCTb (hU3MYecKnx Ny, oueHnBaemas 40 HacTynneHms cobblTn gedonTa
Cc wucnone3osBaHueM Cost Of Risk, ¢ paTtel (BkAw4asa) HacTynneHusa pgedonta uau
NpUpaBHEHHbIX K HEMY CObBbITMI OLleHMBaeTCcs B oblem nopsake, ¢ ncnosb3osaHnem PD un
LGD. lNpu 3ToM 3HadyeHne PD ansa Takon 3aA0/KEHHOCTU NPUHMMAETCS paBHbIM 1.

b. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaXoaAuUTCS B COCTOSIHMM 6aHKpPOTCTBA

— CTOMMOCTb MPUHUMAETCA paBHOW HYO NO TpeboBaHMAM Ha NoraweHne OCHOBHOMO
ponra (NoNHoe/4acTUYHOE, CPOK KOTOPOr0o HAcTymnufa) M MPOLEHTOB, 3a WUCKIOYEHUEM
Aonra, OUeHMBAEMOro OUeHWMKOM M obecneyeHHOro TopryembiMM UeHHbIMM 6ymaramu,
HEeABUXMMOCTbIO, ONMUMOHHbBIM COrnaweHneM, CTpaxoBKoM NM60 NOPyUUTENLCTBOM TPETbUX
NVLY; OUeHKa AO0/HKHA NpOBOAUTBLCA C YYETOM CPOKOB M BO3MOXHOCTWU MOSyYEHUS Bbinnat
npwu peanm3auum obecneyeHuns Ha OCHOBe 060CHOBAHHOIO 3KCMNepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAstowWwen KOMNaHuu.

— CTOMMOCTb NPUHUMAETCS paBHOM HYJ/IIO MO BCEM BbINyCKaM AOMFOBbIX LEeHHbIX 6ymar
3MUTEHTA, BCEM UMerLWNMCa TpeboBaHUSAM K SMUTEHTY MO BCEM BblNyCKaM LieHHbIX bymar,
BKtOUasa TpeboBaHMA Ha BbINIATy KYNOHHOMO A0X04a 3a NpeblAyLine KyrnoHHble Nepuoabl,
BCEM MNpo4YMM TpeboBaHUSAM KOHTpAreHTy, 3a WCKIYEHMEM CryvyaeB, Korga y AAHHOro
TpeboBaHuMa (BbliNycKa LeHHbIX 6yMar) MMerTCsa pbiIHOYHbIE KOTUPOBKM NMOB0 nMeeTcsa oTyeT
OUEHLMKa AaBHOCTbIO He 6onee 6 (LecTtn) mecaueB A0 MOMeHTa oueHkn CHA, co3aaHHbIN

nocsie Hadana npoueaypbl 6aHKPOTCTBA.

20 - CNMCOK KAKYEBbLIX KOMMAaHUW Fpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT, COCTaBaseTCcs
YnpaBasoWweNn KOMNaHUMEN CAMOCTOATENBHO.
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Mpy MCNONb30BaHUM OTYETA OLEHWMKA NPU NOSABNEHUN HOBOM MHMOOPMALMU O CHUKEHWUU
BO3MOXHOCTU BOCTpebOBaHUS 3aJ0/HKEHHOCTU WM CHUXEHUM OLIEHKW MOTEHLUMasbHbIX
CYMM K MOJIYYEHUIO yNpaBasiolwlas KOMNaHUa AO/XHa B Cpok He 6onee 2 (AByx) Heaenb

MOJSIy4nTb HOBbIN OTYET OLEHLUMKA nnbo NMPUHATb CTOMMOCTb 3a40/IKEHHOCTN PaBHOW HYIO.

3.3.6.Bbixoa n3 cocrosHua aedonrta (nepexon BO3MOXKEH TOJ/IbKO B COCTOSIHME
obecueHeHusn).

3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOM B Cneayrwmnx cnydvasax:

a. B cnyuyae pecTpykTypusauum [edonTHON 3a40/DKEHHOCTU KOHTpareHta nepepj
doHAOM nocne cobbiTns NepBoro 06CNy>XnMBaHMa AoNra;

b. Ecnu 3apomxeHHOCTb 6bi1a Nnpu3aHaHa A4edonTHOM n3-3a aedonTta KoMNaHWmM rpynnel,
K KOTOPOM MNpUHaANeXuT KOHTpareHT - nocne nybnuMyHoro ob6bsaABAeHus o
pecTpyKTypusaunm nmb6o MMpPOBOM COrnallieHuu;

C. B cnyuyae Bo306HOBNEHMA 06CcnyXnBaHUSa aonra no rpaduky;

d. B cnyyae nonyyeHus uMHGoOpMaunm O nNpekpaweHMn YrosloBHOrO npecnefoBaHUs
3aeMLlnKa/KOHTpareHTa nyTemMm onpasaaTefnibHOro npurosopa nuMbo npekpaweHus gena, a
TakXe B C/ydae npekpauweHusa gena o 6aHkpotcTee. [pu 3TOM YnpaBnswowas KOMNaHus
oba3aHa nNpoBecTM OueHKY (PWUHAHCOBOM0O COCTOSAHMUA C  Y4YeTOM W3BECTHbIX WK
npeanonaraeMbliX yCI0BMIM MUPOBOIro COrnalleHus;

e. B cnyyae nosasneHnsa dusnyeckoro nunua, obbsABAEHHOro paHee nponaswuMm 6e3
BECTU, U BO306HOBNEHUSA 06CNYXNBAHMSA 3a40/HKEHHOCTMW.

UHpopMaumns O BbISIBJIEHHbIX COObITUSIX, MPUPABHUBAEMbIX K A€GONTY U O BbiXoge
KOHTpareHTa W3 COCTOSIHMS p[egosta, NpeaocTasBssieTcs Ynpas/isowen KOMMaHuen B
Crieunann3npoBaHHbIV Aero3uTapuii He ro3gHee cieayrouwero paboyero AHs 3a Aartou
BO3HUKHOBEHMS TaKOro cobbitus (npu ycioBuu, 4To MHGOpMauymsi 0 BO3HUKHOBEHUN TaKOIro

Cco6bITHSI MPSIMO MJIN KOCBEHHO Habsitogaema YrnpasJ/isolen KoOMaHne).

Paspen 4. Metoanka onpeaeneHnsa PD no 3af0/1»XeHHOCTU KOHTpareHToB.

3.4.1. HacTosawaa MeToamKa CIyXUT AN OUEHKUN KPeAUTHOro pucka KOHTpareHTa B Uenax
NPUMEHEHN MEeTOAO0B KOPPEKTUPOBKWU CNpaBeasIMBOA CTOMMOCTM aKTMBOB Ha KpeaAUTHbIN

PUCK.
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Ons uenen KOppekTUPOBKM Ha KPeAWUTHbIN PUCK KOHTpareHTa Ynpasnswouwas KOMMNaHus
NCNONb3YyeT cneayrLwme Noaxoabl K onpeaeneHunto BeNNYNHbl KPeANTHbIX YObITKOB:

- Ha ocHOBaHMM Ny6ANYHBIX CTaTUCTUYECKUX AAHHbIX MO BeposATHOCTAM aedonta (PD)
0AHOro M3 penTuHrosbliXx areHTCTB Fitch Ratings, S&P Global Ratings, Moody’s Investors
Service, AHanutnyeckoe KpeagutHoe PeunTtuHrosoe AreHtctBo (AKPA), PenTtmnHrosoe
areHtctBo RAEX («2kcnept PA»), nybnnkyeMblx Ha CcanTe COOTBETCTBYHOLWENO
PENTUHIOBOIO areHTCTBa B COCTaBe €Xero4Horo otyeTa.

- Ha OCHOBaHMKM UMeELWKMXCA B pacrnopskeHun Ynpasnswouwern KomnaHmm Habnwpaembix
CTAaTUCTUYECKNX AAHHbIX (COBCTBEHHbIX MM MPeaoCTaB/IeHHbIX YNpaBasowen KoMnaHum
TPETbMMWU NMLAMKM), NOATBEPXKAAWLWMX CTeneHb obecueHeHns (BeNUUMHbI KpeaUTHbIX
ybbITKOB), B 3aBMCMMOCTM OT CpOKa MPOCPOYKMK, KPEAUTHOro KadecTBa KOHTpareHta u
OXWAAEMbIX K MOMYYEHUIO LEHEXHbIX MOTOKOB.

3.4.2. NMNopsaok onpeaeneHusn Besimumibl PD

BeposTtHocTb aedonta (PD) KoHTpareHTa Ha ropm3oHTe 1 (O4anH) rog MoXeT onpeaensitbCa
OAHWM U3 cneayLwmx cnocobos:

3.4.2.1. Mpyu HaAMuYMM Yy KOHTpaAreHTa CO6CTBEHHOro PpeuTMHra oJHOro u3
KpeAUTHbIX areHTCTB - Ha OCHOBAaHWM NYO/NYHBLIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
Aedonta (PD) oaHOro u3 MexAyHapoAHbIX PeNTUHIOBbIX areHTCcTB - Moody's Investors
Service, Standart Poor’s nnun Fitch Ratings, nybnmnkyemMbiXx Ha camTe COOTBETCTBYIOLLErO
areHTCTBa B COCTaBE eXero4HOoro oTyeTa C NpMMeHEeHUEM COOTBETCTBUSA YPOBHEN PEUTUHIOB
(B cny4vae Hanmnumsa y KOHTpareHTa penTUHra MHOro pemMTUHroBOro areHTCTBa, BXOAALMX
nmbo B peecTp KpeauTHbIX pPenTUHrOBbIX areHTctB, Anbo peectp duananos wu
NpeacTaBUTENbCTB MHOCTPAHHbLIX PENTUHIOBLIX areHTCTB, NybnmnkyeMmblXx Ha canTe bBaHka
Poccun) no tabnuue 1. Bolbupaetcsa Hauvxygwas BenuunHa PD M3 HaMAeHHbIX, KOTopas

MO>ET KOPPEKTMPOBATLCS C YYETOM CTPAHOBbIX 0CO6EHHOCTEN SKOHOMUKMN.
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Ta6nuua 1. ConocraBJsieHMe WKaJZl pEUTUHIOBbIX areHTCTB

Moody " s?! S&P22 Fitch?3
AKPA dkcnept PA | MexxayHapoaHas | MexxayHapoaHas | MexxayHapoaHas
WwKana wkana lwkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”::\:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU),
5 0
BBB-(RU) ruBBB Bl B B
ruBBB-,
BB+(RU) BB B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C

Tabnuua conocraBneHNs U PENTUHIOBbLIE FPYMMbl NOANEXaT NepecMoTpy NMpU U3MEHEHUMN
penTuHra Poccunckon depepaumn.

3.4.2.2. Tpu OTCYTCTBUM CO6GCTBEHHOro pPEeWTUHra M HaJIMYUN BbINYLWEHHbIX
o6nuraumm sBeposTHOCTb AedonTta (PD) MoxeT onpenensiteCA NO OLEHKE COOTBETCTBUSA

YPOBHIO perTUHra yepes KpeauTHbIM cnpag obnuraumin 4aHHOro KOHTpareHTa.

21 Annual default study .... // Average cumulative issuer-weighted global default rates by
alphanumeric rating, c 1983

22 Default, Transition, and Recovery...// Global Corporate Average Cumulative Default Rates By
Rating Modifier (c 1981)

23 Transition and Default Studies ... // Fitch Global Corporate Finance Average Cumulative Default
Rates, ¢ 1990
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3.4.2.3. TMopspok onpeaesieHNss COOTBETCTBUSA YPOBHIO peWTMHra Ha aarty
OLIEHKM:

a.0npegensieTcsa A0OXOAHOCTb K moraweHuto no obanraymsam 4aHHOW OpraHu3auum CpOKOM
6onee 1 (OgHoro) roga n meHee 3 (Tpéx) neT. MNpun OTCYTCTBUM 06AUraumii CO CPOKOM MeHee
3 (Tpéx) net MOXHO MCNOSIb30BaTb CNpP34 C MHAEKCAaMU COOTBETCTBYOLWEN CPOYHOCTU. Mpun
Hannymu obanrauni Co CPOKOM noraweHms Tonbko MeHee 1 (OgHOro) roga Ans pacdyera
KpeauTHOro cnpaza MOryT UCnosb3oBaTbCs obnuraumm apyrux sMUTEHTOB (KakK MUHUMYM
3-X), nmewwmnx Kak 6amskue no Cpoky M AOXOAHOCTM obnuraumm, Tak n obnurauymm co
CpokoM 1-3 roaa (aHanorm).

b.Onpepensercsa, 4OXOAHOCTM KAaKOro U3 MHAEKCOB NOJlydeHHas AOXOAHOCTb No obnmraumm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6M30CTU UCNOAb3YETCS CpeaHUN KpeaUTHbIN
cnpsg obnuraumin! ¢ G-curve B CpPaBHEHUM C KPEAWUTHBLIM CMNP3ZIOM YKa3aHHbIX HUXE
MHAEKCOB. KpeauTHbIM Cnp3a pacCUMTbIBAEeTCA KaK pasHuua Mexay AOXOAHOCTbI K
noraweHuto obnaurauum Ha cpok ee MoamduUUMpoOBaHHONW Aropaunm n G-curve Ha 3TOT CpOK.
B yKaszaHHbIX Lensx MCnonb3yTcs cneayouwmne MHAEKCbI:

e WHpaekc koprnopaTuBHbIX obnuraunn (1-3 roga, peuTuHr = BBB-)
Tukep - RUCBITRBBB3Y

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBITRBBB3Y.

ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, BB- < penTuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHue uHaekca - https://www.moex.com/ru/index/RUCBITRBB3Y

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

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBITRB3Y

1 - Cnocob ycpeaHEeHUs KPeanTHbIX CpP3/A0B YCTaHaBAMBAETCA CAMOCTOATENbHO, MOXET
MCMOAb30BaTbCa Kak cpefHee apndMeTnyeckoe, Tak U cpegHeB3BelleHHoe no obbemMam anbo
060poTaM TOpProB 3Ha4yeHMe.
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ApXxu1B 3HauyeHun - https://www.moex.com/ru/index/RUCBITRB3Y/archive

c. OnpenensieTcsi, Kakol YpOBEHb pehTUHra WCMnofb30oBaTb MNpU  onpeaeneHumn

BEPOATHOCTM aedonTta no cneaywuwen Tabnumue:

Moody's MNHpekc
MexxayHapoaHas wikKana
Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

BepoaTHoCTb AedonTta Ansg oTobpaHHOro perTuHra onpeaenseTcs Ha OCHOBaHUM M3MMNUHra
BeposATHOCTen aedonta No TpeM oOTyeTaM MeXAYyHapoAHbIX PeNTUHIOBbIX areHTCTB Mo
€XerogHoMy uccneaoBaHuto KopnopaTtmBHbiX gedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN PEUTUHIOB, Ha ropmn3oHTe 1 (OaunH) roa.

N3 rpynnbl penTuHros, Bbibnpaetca PD gnsa cpegHero 3HayeHus pentuHra rpynnol (Baaz2,
Ba2, B2).

NHdopMaumna 06 ueHHbIX 6yMarax, MCnosb3yeMblxX A5 Lenen pacyeta KpeamTHoro cnpeaa,
NpeaoCTaBNseTCa YrnpasngwLwen KOMNaHWEN B Creumanmn3mpoBaHHbIN Aeno3uUTapuin He
nosgHee paboyero AHs, cneayrowero 3a 4aTon, Mo COCTOSHUIO Ha KOTOPYIO OonpeaenseTcs

cnpaBeasinBasd CTOMMOCTb aKTBa B COOTBETCTBUUN C HacToSLEN METOANKOMN.

3.4.3. OueHKa KpeAMTHbIX PUCKOB KOHTPareHToOB, HEe WMEeLWMUX KpeauTHOoro

peuTUHra u co6¢crBeHHbIX o6auraumm B o6paweHumn

OueHKka KpeauTHbIX PUCKOB KOHTpareHTa MpouM3BOAUTCSA C UCMOJSIb30BaHMEM Cleayrowmnx
NCTOYHMKOB:
e OTYETHOCTb, COCTaBMIeHHAsa NO HauMoHasbHbIM cTaHaapTam (ans Poccun — PCBY),
WAM  OTYETHOCTb, COCTaBfieHHass B COOTBETCTBUM C MeXAYHapOAHbIMU
ctaHgaptamn (MCoOO0O);
e MaTepwuasnbl CpeaCTB MaccoBOM MHGOpMaUum;
e ©XeKBapTasibHblIW  OTYET SMUTEHTa UeHHbIXx 6yMar, WHQOPMaALMOHHLIN
MEeMOpaHAYM;
e MaTepuanbl PENTUHIOBbIX areHTCTB;
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e [po4yne NCTOHYHUKU KauyeCTBEHHOM VIHCbOpMaLI,VIM O KOMMaHuu.

3.4.3.1. MopAAOK OLEHKWN KPeAUTHbIX PUCKOB KOHTPAreHToB - (pM3nyeckux nmy

OueHKka KpeauTHbIX PUCKOB KOHTpareHToB - @GU3MYecKux vy nNpou3BoOAUTCA C
ncnonb3oBaHuem nokasartenenn NPL (non performing loans) ratio for retail nn6o CoR (Cost
of Risk) ratio for retail no agaHHbIM nokasatenen MCOO MAO CbepbaHk B 3aBUCUMOCTU OT

Tuna obs3aTtenLCTB (O6€CI‘I€'-I€HHbIe, HeobecneyeHHble UK YaCcTUYHO o6ecr|equHb|e).

lMpn ncnonb3oBaHWM 4 pacyeTa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU C Y4YETOM KPEANTHOIO pUCKa

AaHHbIX MAO CbepbaHK Ynpasnstowas KOMMNaHMS yUUTbIBAET Crieayolme NosIoKeHUs

— T[log HeobecrneyeHHOW 3a[0/MHKEHHOCTBIO B LENsax Hactoswen MeToauku
NOHMMaeTCs 3a40/HKEHHOCTb 3a WCKIYEHMEM 3a[0/DKEeHHOCTM, obecneyeHHOW 3anorom
HeABMXUMOCTK (MnoTeka);

— Tlpu  ucnonb3oBaHuMM  AaHHbIX 06  obecueHeHHOM  3a40/HKEHHOCTU
Ynpasnsatouwas KoOMNaHnsa yuYnTbiBaeT Xxapaktep obecueHeHns nMetLwencs 3a40/1KEHHOCTH,

B TOM 4MC/ie CPOK MPOCPOYUKM.

a. OueHKa KpeauTHbIX PUCKOB KOHTpPareHToB - ¢uU3NYecKux nuy Ao

BO3HNUKHOBEHMA CIJaKTM‘-IeCKOﬁ NpPoOCpo4YKkun obsizatenbCcTB

B oTHOweHnn HeobecneyeHHbIX UM YacTUYHO obecrnedyeHHbIX 0683aTenbCTB HU3NUECKnx
vy, nepen ®oHpom, senmumHa NPL ratio onpepensieTcs Kak OTHOWEHME MPOCPOYEHHOM
3apomkeHHocTn (NPLs of loans at amortized cost and FV) no noptdento «MNoTpebutensckue
N npoyune ccyabl pusmyecknum nmuam» (Loans to individuals - consumer and other loans) k
BaJIOBON CTOMMOCTU KpeauToB Mo BceMy nopTtdento «loTpebutenbckue n npoyme ccyabl
dbusnyeckum nmuam» otyeTHoctn MCOO MAO C6epbaHk?*. MNokasaTenb pacCUMTLIBAETCS
KaK cpefHee 3a BeCb nepunof, npegoctasneHHbin NAO CbepbaHk. Boibop 6aHka obycnosneH

HambonbwnMM 06BHLEMOM BblAAHHbIX MNOTPebUTENbCKUX KpeauToB 3a nocneaHue 3 (Tpwu)

roga.
CpenHsasi BasioBasi CTOMMOCTb CpeaHsia npocpoyeHHan
KpeauToB, MJIpA. py6. 3aA0/KEHHOCTb, Mapa. py6. (NPLs
(GROSS LOANS at amortized cost | of loans at amortized cost and FV NPL, %
and FV - Loans to individuals - - Loans to individuals - consumer
consumer and other loans) and other loans)

24 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
25 https://www.raexpert.ru/rankings/bank/monthly/
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B oTHoweHun ob6a3atenbcts GU3NMYECKUX UL MNOSHOCTbO obecneyeHHbIX npeaMeToM
KpeaAuTHOro JAorosopa WM WHbIM UMMylecTBOM, BennudmHa NPL onpepensietcs kak
OTHOLWEHMEe cpeaHen npocpoveHHon 3agomkeHHocTn (NPLs of loans at amortized cost and
FV) no noptdento «MnoTteuHble kpeauTbl» (Mortgage loans to individuals) k Banosou
CTOMMOCTM KpeguToB MO MNOpThENto <« KWIUWHOE KpeauToBaHME (U3NYECKUX nuu»
(Mortgage loans to individuals) otuyeTHocTM MC®O MAO C6epbaHk?®. Bbibop 6aHka

obycnosneH HanbonbwWnM 06bLEMOM BbIAAHHbIX MMOTEYHbIX KpeauToB 3a nocneaHue 3 (Tpu)

ropa?’.
CpepgHsisi BanoBasi CTOMMOCTb CpepHsaa NpocpoyeHHas
KpeauToB, MJIpA. Py6. 3aA0JIXEHHOCTb, MapAa. pyb.
(GROSS LOANS at amortized cost (NPLs of loans at amortized cost NPL, %
and FV - Mortgage loans to and FV - Mortgage loans to
individuals) individuals)

B cnyuae, ecnu oueHka KpeauTHbIX PUCKOB KOHTpareHTa Nnpon3BoANTCSA C MCNOJSIb30BaHNEM
nokasatena NPL, To nokasatenb PD(Tn)*LGD 3ameHseTcs Ha NPL.

Ecnun npaea TpeboBaHua K pusmyeckomy nmuy obecrneyeHbl MHbIM BUAOM MMyLLecTBa (B TOM
ymncne, NOpPyuYUTENbCTBOM, rapaHTuWen, OMUMOHHbIM COrnalleHneM, CTpaxoBKOW), TO AnNs
OLEeHKM C ydyeToM obecnedeHunsa ucnonbdyetcsa NPL, paccumTaHHbIn Mo HeobecneYeHHbIM
noptdenaMm KpeautoB NO AaHHbIM oT4yeTHoCcTM [1AO CbepbaHk, COCTaBIeHHOW B
cootBeTcTBMM ¢ MCODO, npun atoM BennumHa NPL npupasHuBaetca K PD. LGD ¢ yyeTom

obecrneuyeHuns onpeaenseTcsa COOTBETCTBUM C NaparpacdomM 5 HacTosiwero MpunoxeHus.

b.OueHka KpeaAMTHbIX PUCKOB KOHTPAreHToB - (PU3NYECKUX Ml npum
BO3HUMKHOBEHMM MNPU3HAKOB obecueHeHus, BKJIloUaa (pakKTUUECKYI MPOCPOUKY
ob6s3aTenbcTB

lMoso)XeHnss HacTosILLEro ryHKTa HE [IPUMEHSIIOTCS K KOHTpPareHTaMm, AoryCTUBLLINX
rPpOCPOYKY B paMkKax orepaymoHHOro uumkKaa, YyCTaHOBJIEHHOrO A/ 0rnepayuoHHOM
A€6UTOPCKOM 3a40/KEHHOCTH, MPU OTCYTCTBUMN MHbIX MPU3HAKOB obecuyeHeHus. B ciydae
ecm cpabatbiBaeT rnpu3lHak obecueHeHusi 1mbo 3a[0/IKEHHOCTb BbIXOAUT 3a pPaMKu
MPOCPOYKM, YCTAHOBJIEHHOMN [AJ1I5 HOPMAasbHOro OrnepauuMoHHOro LMWK/Ia, OLEHKa

rMpon3BOANTCS MCXOAS5 N3 PaKTUYECKOro KOIMYECTBa AHEN NMPOCPOYKM 0653aTe/IbCTB.

26 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
27 https://www.raexpert.ru/rankings/bank/monthly/
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B oTHOweHnn HeobecneyeHHbIX UIN YacTUYHO obecrneyvyeHHbIX 0683aTenbCTB PU3NUECKnX
nuy nepen ®oHaom, BenmunHa COR onpeaensieTcs Kak OTHOWEHWE pe3epBOB, CO34aHHbIX
noa kpeautHble yb6biITkM (PROVISIONS by Stages of credit quality) no noptdento
«MNoTpebutenbckne n npoume ccyabl dpmsmyecknm nuuam» (Loans to individuals - consumer
and other loans) Kk BanoBon CTOMMOCTK NOpTdeEns KpeanToB No CTPOKe «noTpebutenbckmne
n npouune ccyabl GU3MYECKUM NruamM» otyeTHocTn MCOO MNAO CbepbaHk?® Ha nocneaHow

OTYETHYIO AaTy.

HeobecneuyeHHas1 3a4O0/KE€HHOCTb (PU3NYECKNX JTNL

EcTb npusHakn obecueHeHms nnbo CpOK NpoCpoYeHHOM
Cpok npocpoyeHHon A3 1-30 gHen 03 31-90 gHen

Loans to individuals
consumer loans and
credit cards - stage 2

Kputepun conocrtasneHus

Loans to individuals - consumer

MCTOYHUK AaHHbIX :
A loans and credit cards

BanoBasi CTOMMOCTb KpeanTos,
MJTH. py6.

Peseps nog obecueHeHune
KpeauToB, MJTH. pyb.

CoR

B oTHoweHun o6a3atenbcts PU3INMYECKUX UL MNOSHOCTbIO ObecneyeHHbIX npeaMeToM
KpeaAuUTHOro Aorosopa WM UWHbIM uMywecTtBoM, BenudmHa COR onpepenserca Kak
OTHOLUEHWE pe3epBOB, CO34aHHbIX NOA KpeAnTHbIe YObITKM K BanOBOW CTOMMOCTU NopTdens
KpeaAUTOB MO CTPOKE «XKUULLHOE KpeaAUTOBaHUe pusndeckmnx nmu» otyetHoctn MCOO MAO

C6epbaHk?® Ha NOCNEeAHIO OTYETHYHO AaTy.

ObecrneyeHHasi 3a0J/IXK€HHOCTb (pU3NYEeCKNX JINL

EcTb npusHaku obecueHeHuns nmbo Cpok npocpoyeHHon O3

Kputepuu conocrasnexns Cpok npocpoyveHHon A3 1-30 gHen 31-90 gHen

Mortgage loans to

NCTOYHNK AaHHbIX Mortgage loans to individuals individuals — stage 2

BanoBasi CTOMMOCTb KpeanTos,
MJTH. py6.

PesepB nog obecueHeHune
KpeanToB, MAH. py6.

CoR

28 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
29 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
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[JaHHble B LenoM no TOMYy WAW MHOMY MOpTdento COOTBETCTBYIOT ClydasM, Korga no
dunsnyeckomy nuuy cpabatbiBaloT NpusHakm obecueHeHuss NMbO CpPOK MPOCPOYEHHOM
3a40/mKeHHOoCTM cocTtasnsaeT oT 1 go 30 aHen.

Craama 2 KpeauTHOro nopTdens COOTBETCTBYET CnyyasM, Koraa no uamyeckomy nuuy
CPOK NMPOCPOYEHHOWM 3a40/KEHHOCTM cocTaBnseT oT 31 go 90 gHen.

B cny4yae, ecnu oueHKa KpeauTHbIX PUCKOB KOHTpareHTa npon3BoaMTCS C MCNOSIb30BaHMEM
nokasatensa COR, To npousseaeHne PD(Tn)*LGD 3aMeHseTcsa Ha COR.

Ecnn npasa TpeboBaHusa K dm3myeckoMy nuuy obecneyvyeHbl MHbIM BUAOM nMyLlecTea (B TOM
yncne, NOpyuYnUTeNnbCTBOM, rapaHTuUen, OMUMOHHbIM COrnalleHneM, CTpaxoBKOW), TO ANs
OLEeHKN C yyeToM obecneyeHus mcnonb3dyetca COR, paccuMTaHHbIM NO HeobecneyeHHbIM
noptdenaMm KpeautoB NO AaHHbIM oT4yeTHocTM [1AO CbepbaHk, COCTaBNeHHON B
cootBeTcTBMM ¢ MCOO, npu 3ToM BenmumHa CoR npupaBHuBaetcs kK PD. LGD c yuyeTtom

obecrneuyeHuns onpeaenseTcs COOTBETCTBUM C NaparpacdomM 5 HacTosiwero MpunoxeHus.

3.4.3.2. Nopsaok  onpepeneHus KpeAuUTHbIX pUCKOB KOHTpareHToB -

ropunanyeckKux numy

OueHKa KpeanTHbIX PUCKOB IOpUANYECKOro inua Npomn3BoAUTCS B CleaytoweM nopsiake:

- NPW OTCYTCTBUM MPOCPOYEHHON 3a40/1KEHHOCTU NO 06a3aTeNbCTBaM HOPUANYECKOrO
nvua - Ha OCHOBE MHAMBUAYANbHOM METOAMKUN OLLEHKN BEPOATHOCTU AedosiTa KOHTpareHTa,
NOCTPOEHHOM MPM MCNONb30BAHUM METOAO0SIONMN MPUCBOEHUS BHYTPEHHEro KpeauTHOro
PENTUHIa KOHTPAreHToB;

- NPU HaIN4YMM NPOCPOYEHHON 3aA0/HKEHHOCTM NO 06s3aTenbCTBaM HOPUANYECKOro
nvua - pacyeTt obecueHeHMs OCHOBbLIBAETCA HA CTAaTUCTUUYECKUX AAHHbIX YNpaBfoLLeNn
KOMMNaHMM C MUCMNOSIb30BaHMEM MeToda Murpaumm MNpoOCPOYEHHOM  3a40J/1KEHHOCTH,
noaTBepxaatuwero crterneHb obecueHeHWs B 3aBUCUMMOCTM  OT CpoOKa MNpPOCPOYKMH,

KpeaAnTHOro Kayecrtea ILl,e6l/ITOpa N OXMNAaeEMbIX K NMOJyHEHNIO AEHEXHBLIX MOTOKOB.

a. OueHka KpeAMUTHbIX PUCKOB KOHTPareHToB — 0opnan4dYeckKux aumu Ao

BO3HUKHOBEHMUSA CbaKTVI‘IECKOﬁ MPOCPOYKMN NCNOJIHEHUA obssarenbcrB:

MeToaonorna NpUMcBOEeHNA BHYTPEHHEro peMTUHIra KOHTpPareHToB

Ecnn Y KOHTpareHta OTCYTCTBYET peVITVIHF MeXAYHapOoAHbIX nmMbo o0oTevYeCcTBEHHbIX

PENTUHIOBbIX @areHTCTB Ha AaTy OLEHKM, TO OLEHKA pPerNTUHIa KOHTpareHTa npoM3BoAUTCS
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Ha OCHOBE BHYTPEHHEWN PENTUHIOBOM MOAENWN YMNpaBAsOWEN KOMNaHUW. BHyTpeHHuI
pENTUHI MepecMaTpuBaeTcs/NoATBEPXKAAETCA He pexe 1 pasa B rog, WaM B ciydae
nosiBfieHns nHdopMaumMm O 3HAUYUTENbHOM  yXyAlleHUU (PUHAHCOBOIo MNOOXKEHMUS
KOHTpareHTa.

Mpn NnepBoHa4YanbHOM NPU3HAHMKM aKTMBa, aHann3 GUHAHCOBOM OTYETHOCTU KOHTpareHTa u
NPUCBOEHME BHYTPEHHEr0 PeNTMHIa NPOBOAUTCSA Ha OCHOBaHWM MOCEeAHEN AOCTYMHOM Ha
MOMEHT aHanu3a 6yxranTtepckor OTYETHOCTM KOHTpareHTa. B cnyyae oTCyTCTBUS AOCTYMHOMN
OTYETHOCTM M NpU OTCYTCTBMM MPU3HAKOB obecueHeHnsi, KOHTpareHTy npuceaveBaetcs 14
BHYTPEHHSA penTuHrosas rpynna. B cnydae OTCYyTCTBMS AOCTYMNHOM OTYETHOCTU WU Npu
HannuMn npu3HakoB obecueHeHUs, 3a UCKIYEHUEM MPOCPOYEHHON 3aA0/IKEHHOCTH,
KOHTpareHTy npucBamBaeTcs 15 BHYTpPEeHHSs penTuHrosas rpynna. AHanus (puHaHCOBOWM
OTYETHOCTM B paMKax exXerogHoro nepecMoTpa/noATBEPXAEHUSA BHYTPEHHEero penTuHra
NnpPOM3BOAMTCSA HA OCHOBAHMU ro40BOW ByXranTepCKom OTYETHOCTU KOHTpareHTa.

B cnyyae nosiBneHmns nHdopMauum 0 3HaYNTENbHOM yXyaleHnn HUHAHCOBOrO NO0OXKEHMUS
KOHTpareHTa aHanm3 (pMHaHCOBOWM OTYETHOCTU M NEepecMOTp/NoATBEPXAEHNE BHYTPEHHErO
pENTUHIAa NpPOU3BOAUTBLCS HA OCHOBAHWUW MocneAHen AOCTYMHOM Ha MOMEHT aHanmsa
byxranTepckom OTYETHOCTU KOHTpareHTa.

Mpu onpeaeneHnn penTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEN pPernTUHIoBOW Moaenu

KoMnaHun, NpuMeHstoTCsa cneaytolme npasuna:

e [NA Aerno3nTOoB U CPeACcTB, pa3MeleHHbIX Ha 6aHKOBCKMX cyeTax B KpeaAUTHOW
opraHusauum, UCnosb3yeTcs/onpeaensieTcs MexayHapoAHbl/oTeyeCTBEHHbIN
PENTUHI COOTBETCTBYIOLLEN KpeaUTHOM opraHm3aumm, a npu OTCYTCTBUMU
MeXxayHapoaHoro / OTe4yeCTBEHHOr0 KpeaUTHOro penTUHra - BHYTPEHHUN
KpeaAUTHbIN PENTUHT;

e [ONA 3aMMOB W aHaNOMM4YHbIX WMHCTPYMEHTOB, WCMOsb3yeTcs/onpeaensieTca pe
NTUHI 3aeMLUMKA UM COOTBETCTBYIOLLErO NOpy4YunTens, Npu yCA0BUU HaTNYUS MO

[OroBOpy NpenocTaB/ieHMs 3aliMa NopyunTENbCTBA.

PelTUHroBass Moaenb HeobxoamMma ANa onpeaeneHnss KpeamTocnocobHOCTM KOHTpPAreHToB
N NMPUCBOEHUNSA BHYTPEHHEro penTunHra, C Uesbio KOPPEKTUPOBKK CNpaBeaIMBOM CTOMMOCTU

dKTUBOB Ha erD,I/ITHbII‘/JI PUCK.

BxoAHbIMWM AA@HHbIMU peVITMHFOBOVI MOoAENN ABNAKOTCA onpeaesieHHblE XapaKTeEPUCTUKU

KOHTpareHTa (q)I/IHaHCOBbIe n Herl/IHaHCOBbIE), B3BELWEHHbIE NCXOAA U3 NX BA>XHOCTMU.

64



[MokazaTtenb dopmyna pacyeta MunHuManbHoe Bec Bann
(cTpoka b6anaHca) 3HayeHune
PunHaHcoBble nokasaTtenu (60%)
N3meHeHue akTMBoB | = ([oTyeTHbI nepuoa] -[npeabiaywnin nepunoa])/ -0,20 25% <-0,2 - 100
[mpeabiaywmin nepuoa] >-0,2-0
Cob6CTBEHHbIN = [cobcTBeHHbIN kanuTan] / [uTor 6anaHca] 0,2 15% >0,2 - 100
Kanutan/AKTUBbI <0,2-0
PeHTabenbHOCTbL = [uucTas npubbinb 3a aHanuampyembln nepuoa] / 0,3 15% >0,3-100
Kanurtana [cobcTBEHHbIN KanuTan]) <0,3-0
MN3MeHeHMe Bbipyykn | = ([oTyeTHbIi nepuoal- [npeablaywmin nepuoal) / -0,25 25% <-0,25 -100
[npeablaywnii nepuoa] >-0,25-0
N3meHeHne = ([oTueTHbIn nepuoa] -[npeabiaywnit nepwoa])/ -0,25 5% <-0,25 -100
CO6CTBEHHOTO [Mpeablaywmin nepuoa]
Kanutana >-0,25-0
CooTHoLleHune =  ([KpaTKOCpO4YHble  KpeauTbl W  3aMMbl] + 3 15% <3 -100
COBOKYMHOro jJonra | [A0ONrocpoyHble KpeauTbl U 3anMbl])/ [COHBCTBEHHbLIN
" cobCTBEHHbIX | KanuTan] >3-0
cpeacTs
npeanpusaTms
HedwHaHcoBblie nokasatenn (40%)
Cpok paboTbl € > 1 roa 15% 100
YnpasnsoLien < 1 roa 0
KOMNaHuemn
Konunyectso cpenok | > 2 cpenku 5% 100
C Ynpasnsiowien
KOMNaHunemn
= [epBMYHOE 3aKJIlOYeHNEe CAENOK / caenkun, Ao 3Toro 0 0
COTpyAHU4YecTBa He 6bi10
= lcpenka 50
KpeanTtHas wuctopus | 3a BcClo ucTtoputo paboTel € doHaamMum ponyuieHa 1 neHb u 25% -100
B Ynpasnsiowen | NpocpoyYeHHast 3a0/1)KEHHOCTb 6onee
KOMMNaHuu 3a Bclo uctoputo paboTbl € ¢oHAaMu OTCyTCTBYET 0 aHen 100
NpOCpoY€eHHast 3a0/1)KEHHOCTb
CHmxeHue perTmuHra | Ha 1  BHYTPEHHIOI PENTUHTOBYKD CTYMeHb Wau <=1 5% 100
CHWXeHne oTcyTcTByeT (B T.4. OTCYTCTBYeT Mo
MexXAyHapoAHbIM/0Te4YeCcTBEHHbIM PEATUHIaM)
Ha 2 BHYTpeHHME pelTUHIOBble CTYNeHU =2 50
Bonee yeM Ha 3 BHYTpeHHWE PENTUHIOBbIE CTYMNEHN >=3 0
Mpun Hannummn MeXAyHapoAHOro/oTe4ecTBEHHOM0O >=2 0
penTUHra - 6osee YeM Ha 2 CTYNEHU
Hanwnuune dakToB | Tekywas 3a40/KEHHOCTb pecTpyKTypusmpyetca / >1aH4A 15% 0
pecTpykTypusaummn / | nponoHrupyerca / C  OTCPOYKOM  wu/vam  no nnm
nponoHrauuni / | NponoHrnpoBaHHON/pecTpyKTypuU3MpoBaHHOM/C dakTnyeckm
OTCpoOYeK: OTCPOYKOM 3a0JIXKEHHOCTU uMeeTcs Tekywas MA3 3a4l0/1KEHHOC
Tb
npocpoyeHa
B TeyeHune nocnegHnx 180 nHen 6bina | <=180 aHen 50
pecTpykTypm3saumsa / nponoHraums / oOTcpouka w 6bina
Tekywas MNA3 otcyTcTeyeT nponoHraums
/
pecTpyKkTypu
3aumsa uam
OTCpOUYKa
Bonee uem 180 gHen Hasap 6bina pecTpykTypusauus / | >180 aHen 70
nponoHraums / otcpoyka u Tekywas MA3 otcytcrByeT | 6bina
npoJsioHrauus
/
pecTpyKkTypm
3aumnsa nam
OTCpOYKa
3a Bce Bpems pabotbl ¢ YK nponoHrauum, 0 gHen 100
pPEeCcTPYKTYpM3aunmn 1 OTCPOYKN OTCYTCTBYIHOT.
=<10% 15% 100
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uck o 6aHkpoTcTBe
Ha KOMMNaHWo:

[enicTtBytowme 10%<A<50 50
cynebHble unckn K | [AKTUBHble cyaebHble ucku 3a nocnenHuve 3 ropa)l / %
KOMMaHuu [nTor 6anaHca Ha Noc/ieaHU OTYETHbIN Nepuoa] >=50% 0
COCTaBnsOT
He3akpbiTble [He3akpbiTblie MCNoOMHUTENbHbIE Mpon3BoacTea] / [uTor <10% 10% 100
WUCMONHUTENbHbIE 6anaHca Ha nocneaHui oTYETHbIM Nepuroa]
NPOW3BOACTBA K >=10% 0
KOMMaHuu
Hanwnuune Ha MOMEeHT OoueHKM WUMeeTcs 3a[0/DKEHHOCTb Mo >3Mec. 5% 0
3aZl0/KEHHOCTM MO | Hanoram u cbopam Nn6o
Hanoram CyLlecTBeHHa
8 cyMMa

Ha MOMEHT OUeHKM OTCYTCTBYET 3a[0/IKEeHHOCTb Mo <3mec. 100

Hanoram mn cbopam Jln6o 0
Ha MomeHT oueHku | Nmeetcsa ecTb 5% 0
OT3bIB /IMUEH3UN Ha
ocyLecTBNeHME OTcyTcTBYET HeT 100
OCHOBHOIO BMAa
AeATeNnbHOCTH y
KOMMaHuu nnéo
coobueHune o)
HaMmepeHUn noaaTb

BanbHasa oueHka

OLEHOK, Kaxxaas

KOHTPAreHTa paCcCy4UTbIBAETCA KaK NTOroeasa cpeaHeB3BELLIEHHAA U3 ABYX

N3 KOTOPbIX MMEET CBOK cobcTBeHHY 100-6ansbHyl0 WKany: oueHKa

CIZ)VIHaHCOBOFO COCTOAHMA NO AdHHbIM Od)VILl,VIEU'IbHOVI OTHETHOCTN W SKCNEPTHaAA OLEHKa

KOHTpareHTa (C uUenbl y4yeTa BAUAHUA HA KpPeaUTHbIA penuTUHr He dopManmsyemblix

dakTopoB.).

CucteMa ouUeHOK - uepapxuyeckad. Bce nokasaTenun pacCcuUMTbiBAalOTCA Ha OCHOBAHUU

KoadPUUMEHTOB MNM NokasaTtenen 6onee HU3KOrO YpOBHS KakK CpeAHEB3BELUEHHble C

onpeaeneHHbIMN BECaMn.

OueHka CbI/IHaHCOBOFO COCTOAHMUA MU 3KCNEPTHad oOouUeHKa BXOAAT B UTOroBYKO OLEHKY B

paBHOW nponopumun (Beca 60% n 40%).

Mcxooa wn3 kKonuyecTtsBa Ha6paHHbIX MTOroBbIX 6annos,

KOHTpareHty npucBanBaeTCAd

BHYTPEHHWUN PENTUHI B COOTBETCTBMU CO Crieaytowen Tabnuuen:

PenTtnHroesas PenTtnHroesas N2 BHyTpeHHel Konunuectso 6annos no penTUHroBoOWn
rpynna no rpynna no pPENTUHIOBOM oueHke
S&P, Fitch Moody's rpynnebl
oT Ao
AAA,AA Aaa,Aa 1 94 100
A A 2 87 93.999
BBB+ Baal 3 81 86.999
BBB Baa2 4 74 80.999
BBB- Baa3 5 67 73.999
BB+ Bal 6 61 66.999
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BB Ba2 7 54 60.999
BB- Ba3 8 47 53.999
B+ Bl 9 41 46.999
B B2 10 34 40.999
B- B3 11 27 33.999
CCC+ Caal 12 21 26.999
CCC Caa2 13 14 20.999
CCC- Caa3 14 7 13.999
CC, C Cal 15 0 6.999

Mpn oueHke BEPOATHOCTM AedonTa KOMNaHUsa Mcnosb3yeT NpuBeaeHHbIN B Tabnuue Bbilwe
M3MNMAWMHI MONYYEeHHOW KOHTpareHToM 6anibHOM OLLEHKN 1 HOMepa BHYTPEHHEN PENTUHIOBOM
rpynnbl  C COOTBETCTBYKOLWMWM YPOBHEM PpPEUTUHIOB U  BEPOATHOCTAM  aedonTa,
pacKpblBaeMble PENTUHIOBbLIMW areHTCTBaMu, Nno cregyweMy anroputmy:

e/ITOroBbI 6ann MO KOHTpAreHTy paccyMTbiBaeTCs Kak cyMma 6annoB UHaAHCOBbIX
M HedMHAHCOBLIX NOKa3aTeNnen, B3BeLEeHHbIX Ha COOTBETCTBYOLWMA AAHHOW rpynne BecC;

e[locne 3TOro mMOJIyYeHHbIX WTOroBblM 6ann aHanu3mpyeTcsa Ha npeaMeT ero
nornagaHusa B AManas3oH, YKasaHHbIn B cTtonbue «Konnyectso 6annoB no penTUHIOBOM
oueHke». [lpn nonagaHWM B KOHKPETHbIM AManas3oH KOHTpareHTy mMpucBamBaeTCH
BEpPOATHOCTb Aedonta, COOTBETCTBYKOLWAa ornpeaeneHHoMy ANns  paccMaTpuMBaeMoro
KOHTpareHTa ypoBHIO WKasibl PpEUTUHIa, NOSly4YeHHAs Ha OCHOBAaHUU NYBANYHbBIX AOCTYMHbIX
AAHHbIX NO BEPOATHOCTAM AedonTa, pacKpblBAEMbIX PENTUHIOBbIMU areHTCTBaMM.
CBefeHMss O  BHYTPEHHEM  penTUHre, MNPUCBOEHHOM  KaXAOMYy  KOHTpareHTy,
npepocrasnaTca B CrneumanmsmpoBaHHbIA Aeno3uTapui He no3aHee AaTbl Hadana
NnpUMeHeHnsa HacTosawwux paBun, a Takxe exerogHo He no3aHee 31 gexkabpsa Kaxaoro
roaa.
B cnyyae nepecMmoTpa BHYTPEHHEro penTuHra, CBeAeHUs O HeM npefoCTaBAslTCA B
Cneunanu3ampoBaHHbIN geno3mTtapuini He nosgHee 1 (OagHoro) paboyero gHs, cneayrowero
3a paton nepecMoTpe penTuHra. 1o HOBbIM KOHTpareHTam cBeAeHUs O BHYTpPEeHHEeM
penTuHre npegocrasnsTca CneymManmsmpoBaHHOMY Aeno3uTapuio He no3aHee 1 (OgHoro)
paboyero AHA C AaTbl NpU3HaHMA B COCTaBe aKTUMBOB 3alMa U WMHOrMO aHasorM4yHoro

WHCTPYMEHTA.

b. OueHka KpeaUTHOro pUCKa KOHTpareHTa - HPUAUNYECKOro Jnuvua npu

BO3HNUKHOBEHUUU (I)aKTVI‘-IECKOﬁ NMPOCPOYKHM NCNOJTHEHUA obsizatenbCcTB:
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[Mosio)keHUss HacTosIero [ryHKTa He [PUMEHSIIOTCSI K KOHTpareHTaMm, [AoryCTUBLLNX
MPOCPOYKY B paMkKax ornepaunoHHOro umKsaa, yCTaHOBEHHOro [AJ1s1 0ornepaunoHHoM
A€6UTOPCKON 3aA0/IKEHHOCTH, NP OTCYTCTBUU UHbIX MPU3HAKOB 06eCLEHEHMS. B cnydae
€c/in 3a0/IKEHHOCTb BbIXOAUT 3@ PaMKu MpPOCPOYKM, YCTaHOBJIEHHOM A/11 HOPMasibHOIro
ornepaLmoHHOro UMKa, OLEHKa rpon3BOANTCS NCX0AS U3 (PaKTUYECKOro KOJIMYECTBA AHEN
MPOCPOYKM 0653aTE/LCTB.

B cnyyae BO3HWMKHOBEHUS  (PAKTUUYECKOW NPOCPOYEHHOW  3aA40JHDKEHHOCTMU

ncnosiHeHnsa obsasarenbcrBa akTuB obecueHMBaAETCS UCXOAS M3 CPoKa MPOCPOYKU, C
y4yeToM KpeAUTHOro pucka KOHKpeTHOro KoHTpareHTa. PacyeT obecueHeHns OCHOBbIBaeTCS :

A) Ha CTaTUCTUYECKUX AAHHbIX YNpaBAsloWen KOMMaHUM C UCMNOJSIb30BaHMEM MeToAa
MUrpauumM NPOCPOYEHHOM 3a[0/DKEHHOCTU, MOoATBepXAalwwero crerneHb obecueHeHUs B
3aBMCMMOCTM OT CpOKa MPOCPOYKM, KpeaUTHOro kayectsa nebutopa M OXMAAEMbIX K
NONYYEHMUIO AeHEeXHbIX NOTOKOB.
MeToa Murpaumm NpocpovYeHHOM 3a40/HKEHHOCTM OCHOBAH Ha aHanuse CTaTUCTUKU CPOKOB
HecobNnaeHNa KOHTpareHToM YCNOBUMW AoroBopa. AHaniM3 WM OUeHKa MNpPOBOAMTCA Ha
COBOKYMHOM OCHOBE, TO €eCTb MO rpynne OAHOPOAHbLIX CYMM 3a40J1KEHHOCTEWN,
ChopMMpPOBaAHHbIX MO CPOKY HecobnaeHUss KOHTpaAreHToM yCioBMiA Aorosopa.
B 3aBMCMMOCTM OT MNPUHALNEXHOCTU KOMMNAHUW K ManoMy, CpeAHeMy WKW KpPYymnHOMY
6m3Hecy3° dopmupytotcsa 3 (Tpu) nopTdensa 3aA401KEHHOCTU.
B cnyvae, ecnn HeBO3MOXHO MAEHTUMUUMPOBATb MPUHAANEXHOCTb KOHTpareHTa kK MCB
(HanpumMep, TeppuTOpUanbHbIM AenapTaMeHT duHaHcoB, OIYM, MYI u T.n., He nMerowmne
MeXAYyHapoAHOro penTuHra), TaKOWM KOHTpareHT OTHOCUTCA K KaTeropum KpynHbIX
3aEMLLNKOB.
Kaxkabih noptdenb 3a40/HKEHHOCTU AE/IUTCA NO CPOKaM NMPOCPOYEHHOWN 3a40/IKEHHOCTU:

e TEeKyLWMN OCTaTOK;

e NpocCpoYeHHas 3aao0/mkeHHoCTb Ao 30 gHen;

e pocpoyeHHas 3ago/mkeHHocTb oT 30 go 60 gHen;

e NpOCpOYEHHas 3aa0/mKeHHOCTb oT 60 Ao 90 aHen;

e MpPOCpPOYEHHas 3a40/KeHHOCTb 6onee 90 aHewn.
Mo kaxaoMmy nopTdhentd B 3aBMCUMOCTM OT CPOKOB MPOCPOYEHHOW 3a40/HKEHHOCTU

paccymnTbiBaeTcst KO3hDUUMEHT MUTPaALIUN NMPOCPOYEHHOM 3a40/IKEHHOCTM KaK OTHOLWEHME

30 https://rmsp.nalog.ru/about.html?section=conditions
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CYMMbl MPOCPOYEHHOM 3a40/HKEHHOCTM, BXoAsiwen B onpedenéHHy rpynny Ha
onpeaenéHHy AaTy M NO KOTOPbIM KOHTpareHToOM He 6bi10 npou3BeneHO UCMOJSIHEHME
yCNOBMW [A0roBopa K WTOroBOW CyMMe MO [JaHHOMW rpynne OAHOPOAHbIX CYyMM
3a40/HKEHHOCTEN.

KoadpdumumnmeHToM notepb byaeTt aBNATbCA NoKasaTeNb NOTeHUMasnbHbIX MOTEPb NO rpynne
OAHOPOAHbIX CYMM 3aA0/DKEHHOCTEN, KOTOpbIM MosyvyaeTcs NyTEM NEpPEeMHOXEHUS
KO3(pPUNUNMEHTOB MUIPALMN NMPOCPOYEHHOW 3a[40/KEHHOCTU AN BCEX rpynn OAHOPOAHbIX
CYMM 3a40/KEHHOCTEN, Cneayowmx nocne AaHHOW rpynnbl.

BeposaTHOCTbIO AedonTa B paMKax AaHHOrO MeToaa byaeT aBNsATbCA cpeaHee 3HayeHue 3a

BECb aHaNM3MpyeMmblii nepunos kKoaddurumneHTa NnoTepb NO KOHKPETHOW rpynne.

Pacuér BeposiTHOCTM fecponTa No NnopTdesito OAHOPOAHDbIX CYMM 3aA0J/1IXKEHHOCTEMN.
War 1. PacyéTt ko3dpPpmMumeHTOoB MUrpaumn.
CyMMbl 3a40/KEHHOCTEN Ha AaTy pacyéTa KrnaccnpuunpyeTcs B rpynnbl OAHOPOAHbIX CYMM
3a40/1KEHHOCTeN:

e TeKyLWMN oCTaToK — rpynna D;

e NpocpoyeHHasa 3ago/mkeHHocTb Ao 30 gHen — rpynna ID(1-30);

e MpocpoyeHHas 3ago/mkeHHoCcTb oT 31 ao 60 gHen — rpynna ID(31-60);

e MpPOCpPOYEHHas 3a40/mKeHHOCTb oT 61 a0 90 gHen - rpynna ID(61-90);

e MpocpoyeHHas 3ago/mkeHHoCTb 6onee 90 aHen - rpynna ID(90+).
Murpaumsa npocpoyYeHHOM 3a40/IKEHHOCTM MOKa3blBaeT, Kakas CyMMa 3a40J/1KEHHOCTM 3a
nepuvog T nepewsa B COOTBETCTBYKOLWYK rpynny MNPOCPOYEHHON 3a40/IKEHHOCTMW.
KoadduumneHT Mmurpaunm 3a nepmos ¢ T1 no T2 paccumTbiBaeTCs:

MD;(1-30) = —IDZSJBO)
DTO O3HauaeT, 4uTo C nepuoga T1 go nepuoga T2 Tekylwas 3a40/KEHHOCTb nepelwsia ms3
rpynnbl «Tekywuin octatok (D1)» B rpynny «lpocpoyeHHas 3a40/mKeHHOCTb A0 30 gHen
ID2(1-30)», uTto pAaéT Ko3GhOUUMEHT MUrpaumm MD;_3py ANA  AAHHOW  TPYnnbl
3a40/1KEHHOCTU. AHANOMMYHO CYMTaAETCs KOIPPUUMEHT MUrpaumm ansa Kaxaoro nepmoaa T
B OTHOLWEHWN nepexoge W3 rpynnbl «Tekywur ocCcTaTok» B rpynny «[llpocpoyeHHas
3a40/1KeHHOCTb A0 30 aHen».

AHanorn4dHo ang nepuoaa T3

ID3(31-60)
MD3(31-60) = m
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DTO O3HauyaeT, 4YTo C KOHUA T2 no KOHel nepuoda T3 NpocpoyvYeHHas 3a[0/KEHHOCTb,
KoTopass paHee Haxoawunacb B nepuoge oT 1 pno 30 AHen, nepexoauT B KaTeropuio
«lMpocpoyeHHasa 3ago/mkeHHoCcTb oT 31 ao 60 aHen» (ID3(31-60)), B pe3ynbTate 4yero
paccuymnTbiBaeTCs 3HavyeHue KoadpdpuunenTa murpaumm MD2(31-60) ana gaHHOW rpynnbl.

AHanNorMyHoO  paccumTbiBalOTCA  KOIPDUUMEHTbI  MUrpaumm Mo BCEM  rpynnamM
3a40/DKeHHOCTU. Kaxabi KoaddUUMEHT MUrpauum MnokKasbiBaeT A0 3a40/HKEHHOCTH,
KOTOpas Ha Ha4dasno aHanM3Mpyemoro rnepuvoga Haxoaunacb B OAHOM rpyrnne, a Ha KoHel,

aHanu3MpyeMoro nepuoaa nepewusa B Apyryto rpynny.
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Tabnuua 6

ﬂaTa p CYMM n3 Hee 31- n3 Hee 61- N3 Hee N3 Hee

- o 0 o o,
acuera| a A3 1-30 aH no:la:)me KM, % 60 aH | noraweno KM, % 90 aH no:la:)me KM, % |>90 aH nora:)ujel-l KM, %
T1 D1 ID1(1-30) |RD1(1-30) ID1(31-60) |RD1(31-60) ID1(61-90) |RD1(61-90) ID1(90+) |RD1(90+)
T> D> ID2¢1-30) |RD2(1-30) [MD1(1-30) |[ID2(31-60) |RD2(31-60) MD1(31-60) [ID2(61-90) |RD2(61-90) [MD1(61-90) |ID2(90+) |RD2(90+) MD1(90+)
T3 D3 ID3(1-30) |RD3(1-30) |MD2(1-30) |ID3(31-60) |RD3(31-60) MD231-60) |ID3(61-90) |RD3(61-90) [MD2(61-90) [ID3(90+) |RD3(90+) MD2(90+)
Ty D4 ID4(1-30) |RD4(1-30) [MD3(1-30) |[ID4(31-60) |RD4(31-60) MD331-60) |ID4(61-90) |RD4(61-90) [MD3(61-90) [IDa(90+) |RD4(90+) MD3(90+)
Ts Ds IDs(1-30) |RDs(1-30) [MDa4(1-30) |[IDs(31-60) |RDs(31-60) MDa31-60) [IDs(61-90) |RDs(61-90) [MDa(s1-90) |IDs(90+) |RDs(90+) MDa4(90+)
Te Ds ID6(1-30) |RDs(1-30) |MDs(1-30) |IDe(31-60) |RDe(31-60) MDs(31-60) |IDs(61-90) |RDe(61-90) [MDs(61-90) [IDe(90+) |RDe(o0+) MDs(90+)
Th Dn IDn(1-30) |RDn(1-30) |MDn(1-30) |IDn(31-60) |RDn(31-60) MDn(31-60) |IDn(61-90) |RDn(61-90) |[MDn(61-90) [IDn(90+) |RDns(90+) |[MDn(oo+)

Mo pe3ynbTaTtaM KaxAoro KBapTasia pacCuYMTbiBaeTCsl cpegHee KBapTasibHOE 3HAUYeHMe MO KaXaok M3 rpynn NpoCpOYeHHOM
nebutopckon 3ag0mKkeHHocTu (Tabnuua 2).

Tabnvua 7

1-30 gHen | 31-60 gHen | 61-90 aHen >90 gHen
1 kBapTan MDy (130 MD;(31-60) MD; (61-90) MD;(90+)
2 KBapTan MDj1-30) MD331-60) MD3(61-90) MD3(90+)
3 KBapTan MD3(1-30) MD3(31-60) MD3(61-90) MD3(90+)
4 kBapTan MDy(1-30) MD41-30) MD461-90) MDy90+)
n KBapTan MDy1-30) MDy31-60) MDy61-90) MDy90+)

LWWar 2. Pacuér ko3¢ (PpurumneHTOB NoTepb A4NA rpynn oAHOPOAHbIX CYMM NMPOCPOYEHHOMW 3aA0/HDKEHHOCTU. Ha Kaxxabln

KBapTan paccunTbiBaeTcs KoappuuMeHT noTepsb,

KOTOprVI ABNAETCA nNpousBeaeHneEM cCpeaHeKBapTasibHbIX 3HauYeHUn

KO3(pOMUMEHTOB MUrpauUMM Kaxaon nocneaywowen rpynnbl. Tak, KoadduumMeHT noTepb AN8 nepsBoro kKeapTtana byaer

paCCynUTbIBATbCA KakK:
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Tabnvua 8

Ons rpynnbl «TeKywmm octaTok» =MD (1-30)
*MD1(31-60)*MD1(61-90) *MD1(90+)

Ana rpynnbl «npocpoyeHHas 3aAo/KeHHOCTb A0 30 | =MDy 31-60)*MDy(61-90) *MDi(90+)
OHen»

Ans rpynnbl «NpocpoYeHHas 3a40/KEHHOCTb 0T 31 A0 60 | =MD (1-90) *MDy(904+)
OHEN»

Ans rpynnbl «NpocpoYeHHas 3a40/HKEHHOCTb OT 61 10 90 | =MD (g4
aHENn»

Ons rpynnbl «npocpovYeHHas 3aaoskeHHocTb 6onee 90 | 100%
aHENn»

AHanormyHo ko3dduUMEeHT noTepb O6yAeT paccyMTbiBaTbCS MO KaXAOMy KBapTany, B

pe3ynbTaTe YEro NnoaBUTCA cneayroulas Tabnuua.

War 3. Pacuyér BepositTHOocTen pedonta AnNa rpynn O[QHOPOAHbIX CYyMM
NPOCPOYEHHOMN 3aA0J/HKEHHOCTH.

BeposaTHoCTblO Aedonta B paMKax J[AaHHOro noxoda sSBASETCA cpeAHee 3HayeHue
Koa(pdMuUMeHTOB NoTepb MO rpynne oAHOPOAHOM AeBUTOPCKOM 3a[40/IKEHHOCTUM 3a BeCb
aHanuM3npyembln nepumoa.

B 3aBMCMMOCTM OT TMNa aKTUBOB, B OTHOLEHWUM KOTOPbIX NMPUMEHSAIOTCSA NMpeaesbHble CPOKU
aedonTa, NPUMEHATCA Te UK UHble BEPOSATHOCTM AedonTta Ans rpynn o4HOPOAHbIX CYyMM
NPOCPOYEHHOM 3a40/HKEHHOCTU:

— O6g3atenbctBa NO 3anMaMm/KpeautaMm OpUAMYECKUX UL — TONbKO ANa rpynnbl

«MNpoCpoYeHHas 3aa0/kKeHHOoCTb Ao 30 aHen» Tabnuubl 8.

— WHaga 3apomxeHHOCTb topuandeckux nuuy nepeg NMNO - koadpduumeHTol Tabnuubl 8.

CeeneHus 0 pacCuyMTaHHbIX KO3 dULMEeHTax NpeaoCTaBnATCa YNpaBnsowen KoMnaHnen B
CneuvanuMsmpoBaHHbIN Aeno3uTapuin He nosgHee AaTbl Hayana MpUMEHEeHUs HacToSAWMX
MpaBun u panee - He no3aHee AaTbl OnNpeAenieHus cnpasBeanvMBol CTOMMOCTW, Mpu
onpeaeneHnn KOTOPOM WUCMONb3YHTCSA COOTBETCTBYHOWME KoadhduumeHTol. [nybuHa
aHaNN3npyeMbliX CTAaTUCTUYECKMX AaHHbIX cocTaBnset 3 (Tpu) KaneHaapHbIX roga wam 3a
nepuoa MeHee 3 (Tpex) net, ecnu aeatTesibHOCTb oHAA OCYLLECTBSETCA MeHee YKa3aHHOoro

nepunoaa. an OTCYTCTBMMN AO0CTATOYHOIro KOJIMYECTBA HabnwagaeMbiX CTAaTUCTUYECKUX
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AAHHbIX MO KOHTpareHTaM YnpasnsiloWwen KOMMaHuKW, AOEeUCTBYKWeN B KayecTse
AOBEPUTENBHOrO yrnpasnsowero ¢oHA0M, Ynpasnsawwas KoMnaHnsa Bnpase NpuMMeHsaTb 414
OLEHKM KpeaAUTHOro pnucka COOTBETCTBYIOLWMX KOHTpareHToB Habnaaemble ctTaTucTMyeckme
AaHHble B OTHOWEHUW OAHOPOAHbIX CYMM MNPOCPOYEHHOM 3a[0/KEHHOM KOHTpareHToB
Ynpasnsiowen KoMnaHuu, AEUCTBYIOLWLEN B KadecTBe [AOBEPUTENIbHOrO YnpaBnsoLlero
APYTMMUN MNaeBbiIMMU MHBECTUUMOHHbIMKM (OHAAMU, N KOIPPUUMEHTbI, pacCYUTaHHble Ha
OCHOBaHWM TaKMX AaHHbIX. ExkerogHo npom3BoanTCcs nepecyeT BeposTHocTen aedonta (PD)
N oxugaembix notepb npu 6aHkpotcTtee (LGD), npu ycnosmm Hanmuusa cratuctmkm no LGD,
C NpepocTaBneHneM gaHHbix B Cneunanm3mpoBaHHbIM Aeno3mTapuin He no3agHee 4vem 3a 2

(OBe) Hegenu A0 Hadana KaneHaapHoro roaa.

4.PacueT BeposATHOCTU AedonTa Ha pa3Hble CPOKM

4.1.KoppekTupoBka BepOATHOCTUM pAedoNnTa KOHTpareHTa Ha CpPOK AEHEeXXHOoro
noToka

4.1.1. Ang Kaxgoro AeHeXXHOro rnotoka paccuymteiBaetca PD, ucxoas 3 PD KOHTpareHTa,
CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOro noToka:

e KOppekTnpoBka Ha CpOK [AEeHEeXHOro rnoToka He OcCylWecTBnseTca A0 MOMeHTa
nepBoOro rnoraweHus no 3a40/KEHHOCTU, B CNy4yae, eCnm CpOoK A0 AaTbl NoraleHus He
npesbiwaer 1 (OgHoOro) roga OT AaTbl OUEHKM W BEpPOATHOCTb AedonTa KOHTpareHTta
npesblllaeT BepOATHOCTb JAedonta A9 Hauxyawero penTtuHrosoro rpengast (npu
OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAAWMX 3a40/1KEHHOCTb M3 COCTOSIHUS
onepaunoHHOMn);

e KoppeKkTupoBKa Ha CpPOK AEHEXHOro noToKa He OCYLeCTBMSeTCsa, B Cny4ae, ecnm
CPOK [0 AaTbl AEHEeXHOro notoka He npesblwaetr 1 (O4HOro) roga OT AaTbl OULEHKU U Y
KOHTpareHTa MMeKTCs NMPOCPOYEHHbIe AEHEeXHble NMOTOKW, BbiBOASLLUME 3a40/HKEHHOCTb M3
COCTOSAHUS ONepaLUNOHHOMN.

B cnyuae, ecnu koppektnposka PD Ha Cpok AeHEXHOro noToka He OCYyLLeCTBNAeTCs,
BEpOSATHOCTb AedonTta ana ageHexHoro notoka (PD(Tn)) npuHuMaeTca paBHOW BEPOATHOCTU
aAedonta KoHTpareHTa Ha ropu3oHTe 1 (OanH) roa. Ons npoCpoYeHHOW 3aAO0S1KEHHOCTU

BEPOATHOCTb ,qeq)onTa NMpUHUMaETCA paBHOﬁ TOM BEPOATHOCTU p,ecbonTa ana  rpynn

31 BEPOSATHOCTb AedOoNTa MOXET NPEeBbIWaTh BEPOATHOCTb AedOoITa ANS HanXyALen KaTeropmm Kavyecrea, B
c/lyyae BbisiB/IEHUSA NpU3HaKoB obeclieHeHns B OTHOLWEHWN KOHTpareHTa.
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OOHOPOAHbIX CYMM MPOCPOYEHHON 3a40J/IKEHHOCTM, KOTOpas COOTBETCTBYET BPEMEHHOMY
6aKeTy, NOlyYEHHO NCXOAS N3 MMEILENCS CTaTUCTUKM YNpaBistowen KoMNaHuu.
4.1.2.4n9 KOPPEKTUPOBKU BEPOSATHOCTM AedOo/Ta Ha CPOK AEHEXHOIO MOTOKA UCMO/b3yeTca

dopMyna pacyeTa BepoaATHOCTM AedonTta no noaxony oueHKM MHTEHCUBHOCTMU.

PacuyeTt BepoATHOCTH necbonTa no Metoay OLl€HKN MHTEHCUBHOCTM.

D
PDp = 1— (1— PD)365

rae,

PD - BepoATHOCTb JAedonTta KOHTpareHTa, pacCyMTaHHas B COOTBETCTBUMW C
naparpadgom 3 pasgenom 4 n n.4.1-4.3 naparpada 4;

D — KONMYeCcTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

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

4.2. KoppekTupoBKa BeposTHOCTM pAedonta B OTHOWEHUMM obecueHeHHOoM
3a40J1KEHHOCTU, He Haxoasawencsa B aedonre.

4.2.1. Ans NpOCpOYeHHbIX AEHEXHbIX NMOTOKOB BEPOSATHOCTb AedonTa lpuandyecknx nuu, y
KOTOPbIX HET MeXAyHapoAHOro / OTe4yeCTBEHHOro peuTUHra, paccuuTbiBaeTcs B
COOTBETCTBMM C N. 3.4.3.2 NOAMYHKTOM b C noMouwbl MeToga MUrpaunum NpPoCpOYEHHOW
3a40J1)KEHHOCTM.

4.2.2. Ans npoCpOYEHHbIX AEHEeXHbIX NOTOKOB3? BEPOATHOCTb AedosiTa puanvyecknx nuu,
Yy KOTOPbIX €CTb MeXAyHapoAHbIM / OTeYEeCTBEHHbIM PEUTUHI, pacCymnTbiBaeTCcsa no popmyne:

t
PD(t)npocpou = PD + ——* (1 — PD)
T+1

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTta ANS NPOCPOYEHHOM Ha t AHelr 3a401KEHHOCTU C
MOMEHTa MpPU3HAHUSA MPOCPOYEHHON 3aA0/DKEHHOCTU He ornepaumoHHOW. [lonyyeHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocsie 3ansaToun.

T - CpOK ANs NpuU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTtcs:

32 YcknoyeHne cocTaBnasieT 3aJ0/KEHHOCTb, O6ecLeHeHMe MO KOTOpPOW pacCUMTbIBANOCh paHEe C MOMOLLbIO
AAHHbIX M0 NOpThENAM.
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- B C/lyyae, ecnum rno aMUTEHTY OTCYTCTBYIOT Npu3Hakn obecueHeHns - kak rogosas PD
B cooTBeTCTBUM Cc N.3.4.2.1;

- B C/ly4yae, ec/iM No 3MUTEHTY UMeKTCs AOMNOJSIHUTENIbHble NpU3HaKn obecueHeHus -
Kak rogosas PD, AOMNO/THUTENIbBHO CKOPPEKTUPOBaHHasA B COOTBETCTBUMU C 3.4.3.2 NOANYHKTOM
a.
4.3. B cnyyae, ecin y KOHTpareHTa, MO KOTOPOMY BbISiB/IEHbl MpPU3HaKuM obecueHeHus,
nMeeTCcsa OAHOBPEMEHHO HECKOSIbKO 3aA0/hKeHHOoCTer, To PD KOHTpareHTa npuUHMMaeTCs
paBHOM HamxyAweMy 3HayeHuto. [pn 3TOM MO KaxaoMy M3 obecueHeHHbIX NPOCPOYEHHbIX
ob6sa3aTenbCTB, AOCTAaTOYHO onpeaenntb PD (t)npocp no AeHeXHOMY NOTOKY, OTHOCSLWeMYCS
K AaHHOMY o6a3aTenbCcTBy, C HaMbOAbLLIMM CPOKOM NPOCPOYKKN. [MonyyeHHoe TakuM ob6pasom
3HadeHne PD KOHTpareHTa npuMMeHseTcs Ko BceM oba3aTeNbCTBaM KOHTpareHTa, rnocsje yero
NO HENpPOCPOYEHHbIM AEHEXHbIM MNOTOKaM AOMOSHUTENbHO KOPPEKTUPYETCS Ha CpoK
AEHEeXXHOro NoToka B COOTBEeTCTBMU C n.4.1.
4.4.B cnyyae nNpuHATUMSA peleHus O NpPU3HaHMKM (PU3NMYECKOro WM KpUANYEecKoro nuua
6aHkpoToM, 3HaueHnss NPL, COR, PD n LGD cuuTatoTcsa paBHbiMM 1 C gatbl onybnmkoBaHus
TaKoro peweHus nNpu ycnoBmm OTCYTCTBUSA 3anora.
4.5.1na 3ago/mkKeHHoCcTn, obecnevyeHHOW MOPYYUTENbCTBOM, rapaHTUen, OMNUUMOHHbIM
cornaweHmeMm wucnonbdyetrca PD nopyuuTens, rapaHta, KOHTpareHTa Mo OMuMOHHOMY
cornalwweHunto Ha obecneyeHHy 4YacTb 3a40/KEHHOCTU, ecnn PD KoHTpareHTa - 6onbLue.
Ecnu nopyuuntenem no 3a40/HKEHHOCTU HOPUANYECKOrO NnUa BbICTyNaeT Gusnyeckoe nmuo u,
HaobopoT, TO UCNONb3yeTCsa Hawnydwee M3 roaoBbiX 3HavyeHun nokasatenen NPL / CoR

nopyumtens n PD*LGD gosmxkHuka.

5.Mopsiaok onpeaneneHusa norepb npu 6aHkporcTBe ana ropuanyeckux nuy (LGD)

ANnA HeobecneueHHbIX 0613aTeNbCTB KOHTpPareHTa:

5.1. LGD npu ncnoJsib30BaHUNU PEATUHIOB ME@XAYHAPOAHbIX PEUTUHIOBbIX areHTCTB
(B TOM yncne nNpu nepexoie K peuTuHraMm yepes KOTUMPOBKKM obnurauuin) v Mcnosb3oBaHUU

Moody’s speculative grade33® 6epetca M3 oT4YE€Ta NO €XErogHOMy WCCNEeA0BaHUIO

33 Ecnu B ny6AMKYEMbIX MaTtepuanax PeMTUHIOBbIX areHTCTB UCMOJb3YeTCcsa nokasaTenb Recovery Rate (RR), To
Motepu npu aedonte (LGD) onpeaensatoTca cneaywwmm obpasom:

LGD=1-RR,

rge:

RR (recovery rate) — oXuaaembli NPOLEHT BO3BpaTa MO MPOCPOYEHHbIM BblNJ1aTaM, MPUBOAUMbIN areHTCTBaMM
AN KaXKA0ro penTUHra B eXXerofiHbiX NCCAea0BaHUAX.
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KopnopaTtmsHbix aedontoB (Annual default study), Tabnnua Average senior unsecured bond
recovery rates by year prior to default» ¢ 1983 roga Ha ropusoHTe 1 (OauH) roa B
COOTBETCTBUM C MPUHALNEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTA K rpynne penTUHIoB,
ANsi KOTOpbIX onpeaenseTcs Recovery rate;

YKa3aHHbIN MYHKT MPUMEHSIETCS TOJSIbKO B C/lydae HEBO3MOXHOCTM onpeaeneHuns LGD B

cooTBeTCTBMM C N. 5.13.

5.2. LGD ansa ¢dmsnuecknx nmy n MCb npu otcytctBumn obecneyeHms npmHMMaeTcs
paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLUEHMU C y4yeToM obecneyeHuns onpenensieTcs Kak OTHOLWeHne
MakcuMyma Mexay O nm pasHOCTbKO CyMMbl 33a[0/1KEHHOCTU U JIMKBUAAUMOHHOMW CTOMMOCTH
obecneyeHnsa K CyMMe 3aZ0/1KEHHOCTMU.

5.4. na 3ago/mKeHHoCTM, obecneyeHHOW MopyyYMTenbCTBOM, rapaHTUen, OMUMOHHbIM
cornaweHmeMm ucnonbdyetcs LGD nopyuuTens, rapaHta, KOHTpareHTa Mo OMuMOHHOMY
cornaweHunto Ha obecneyeHHy 4aCTb 3a40/1KEHHOCTU, ecnn PD KOHTpareHTa no AOroBopy
xy»xe. Ecnn nopyyntenem no 3a40/HKEHHOCTU IOPUANYECKOro inua BbICTynaeT dusmyeckoe
Muo 1M, HaobopoT, TO UCNONb3yeTCa Hamxyawee U3 rogoBblX 3HauYeHU nokasatenen CoR
nopyumntensa n PD*LGD gomxkHuka (cM. n. 4.8.).

5.5. Ana 3apo0nkeHHOCTU, obecrneyeHHOM CTpaxoBKOM Mcnonb3ykTca PD pgonkHuMKa no
aorosopy (aktmsy). Ecnu cTpaxoBas komnaHusa obnagaeTr penTUHroM He Huxe BBB- (Baa3)
no MeXxAayHapoAHOM LWKane uaM BXOAUT B CMUCOK 0A06peHHbIX ANns CTpaxoBaHUS
HeABMXMUMOCTU NO6bIM 13 6AaHKOB, YKa3aHHbIX B MNpunoxeHun A ana pacyeta obecueHeHUs
no obecnevyeHHOM 3a510rOM HEABMXMMOCTU 3a40/KEHHOCTU, TO CTPaxoBKa NPMHUMaeTCs Kak
obecneyeHne 6e3 ANCKOHTMPOBAHMS HA BCIO CYMMY CTPaxOBKW Ha CPOK CTpaxoBaHus. B nHoOM
cnyyae, MCNoONb3yeTcs AMCKOHTUPOBaHHAs CyMMa CTpaxoBku. [lopsaok onpeaeneHus
AvckoHTa (discount), ctaBkn amckoHTupoBaHusa (R) m cpoka (Tex) ykasaH B OnMcCaHuK
dopmynbl 5.

5.6. B Kayectse  JIMKBMAALMOHHOM CTOMMOCTH obecneveHuns NpUHMMaAETCS

AVCKOHTMPOBAHHaNA cripaBensmeBas CTOMMOCTb obecneyeHuns / cTpaxoBku No opmyne:
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dopmMyna 5.

P

PV =3 * (1 — discount),

rae

PV - ANCKOHTMpOBaHHas cripaBeasiMBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBeanuBasi CTOMMOCTb oObecrneyeHus, onpeaeneHHass B COOTBETCTBUMU C
HacTosAwmMMK MpaBunamu onpeaeneHns CHA / cyMMa NOKpbITUS 3a10/1KEHHOCTU MO AOrOBOpY
CTpaxoBaHus;

Tex — KONMYECTBO AHEN 0T AaTtbl onpeaenenHms CHA 40 AaTbl 0XKMAAEMOro NOCTYNIEHUS
obecrneyeHnss B cCfiydae HapylleHuss 0653aTesibCTB KOHTPAreHTOM, COr/laCHO YC/I0BUSM
Aorosopa.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

Ons 3apomxkeHHOCTN, obecneyeHHoOW 3anoroM, Tex onpeaensercas MOTUBUMPOBAHHbIM
cyxaeHueM. CpoK MnonyyeHus AeHEeXHbIX CPeAcTB, MOJIlydeHHbIX OT peanu3auumn npeaMeTta
3anora, onpeaensercs UCXOAS U3 YC/IOBUIA AOroBOpa 3asora u CyWHOCTW npeaMeTa 3anora.

Ons 3ap0/mKeHHOCTN, obecnedyeHHOW AOroBOPOM CTpaxoBaHUs, Tex onpeaensercs C
YUYETOM CPOKOB BbINaTbl MO AOrOBOPY CTPAaxoBaHWSA NpU HACTynAeHun aedonTta KoOHTpareHTa
(NMpU3HaHMM KOHTpareHTa HensaTexXecnocobHbIM) MAM Ha OCHOBaHWM MOTUBMPOBAHHOIO
CYXXAEHUS yNpaBnsOWENAn KOMMaHWM, eCnu CPOK BO3MELLEeHUSs HEBO3MOXHO YCTAaHOBUTb
OAHO3Ha4YHO, UCXO0ASa U3 YCNOBMN AOrOBOpa.

Ona cnyyaeB cyaebHbix pasbupatenbcTB  (MAAHUPYEMbIX UM TEKyLWKMXx) C
3anorogartenem nnu CTpaxoBLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 (LLecTtn) mecsues.

discount - AUCKOHT, onpeaensiemMbli B Criefylowem nopsake:

B oTHOWeEHNN 3a40/MKEHHOCTHN, obecneyeHHON TopryeMbiMn LieHHbIMKM ByMaramu:

e NS UeHHbIXx 6ymar, ucnonb3yembix Ans obecnedeHus no caenkam PEMO Ha
MockoBCKOW BUpxxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO34;

e [N aKUWM WMHOCTPAHHbIX 3MUTEHTOB, TOPryeMbiX Ha OPraHM30BaHHbIX pPbIHKAX
ctpaH O3CP:

34 AN akumMin - puck-napaMeTp ang 3-ro AivanasoHa /g PbIHOYHOrO prcka (CTaBKa pUCKa NafeHu s LIEHbI),
paccuuTbiBaemMbii AO «HKL» ans cooTBEeTCTBYOLWEN ByMarun,; ansg obnnraunMn — puck-napameTp aasa 2-ro
AvanasoHa A7 pblIHOYHOro pucka (CTaBKa puUcKa NajeHus LieHbl), paccymTtbiBaeMblt AO «HKL».
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o BXOASALWMX B MHAEKCbI akumin ctpaH O3CP — Kak cpeaHun ANCKOHT AN CAEN0K
PEMO Ha MOCKOBCKOWM bupxe 13 Tpex akuumi C cambiM 611M3KMM No ob6bemy
cpeaHeMecsuYHbIM 3a nocnegHme 6 mec. 060poTomMm;

o He BXOAAWMX B MHAEKCbl akumMin ctpaH OSCP — Kak MakCUManbHbIM JUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe ¢ akumamm ns nHaekca MMBB;

e ansa obnuraumnmn c pentuHramm Moody’s , S&P nnu Fitch — Kak cpeaHun ANCKOHT ANs
caenok PEMNO Ha MockoBckou 6upxe ns cnmcka tpex obnuraumin, obnagamowinx TakuM xXe
PENTUHIOM (IN6O MEHbLUNM, NMPU OTCYTCTBUM paBHbIX) N camoln 6nmn3Kon aopaunen.

B oTHOweHun 3aponKeHHOCTU, obecrneyeHHOW [OOroBOpOM CTpaxoBaHus (3a
NCKJTIOYEHMEM C/lyyasd, yKasaHHoro B n. 5.5.):

e EcCnu cTtpaxoBon KOMMaHWUWM NpPUCBOEH penTUHr Huxe BBB- (Baa3) u cTtpaxoBas
KOMMaHUS He BXOAUT B CMMUCOK OA0B6pPEHHbIX AN CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM U3
6aHKOB, yKa3aHHbIX B lMpunoxeHnn A — OUCKOHT pacCyMTbIBaeTCs B crefyoweM nopsgke:
kak PD cTpaxoBon koMmnaHum * LGD cTpaxoBon komnaHum. OT6op PD Ana penTuHra
CTPaxoBOM KOMMaHMUW OCYLLECTBNAETCA B COOTBETCTBMM C MOPSAKOM, YCTAHOBJSIEHHbIM B
Paszpene 4 n. 3.4.2.1.

5.7. Ecnu cTpaxoBon KOMNaHUM He NPUCBOEH PENTUHI U CTpaxoBasi KOMMNAHUS He BXOAUT
B CMMCOK 0A06peHHbIX AN CTPaxOBaHUS HEABUXMMOCTU HU OAHUM M3 6AHKOB, YKa3aHHbIX B
MpunoxeHnn A, LONCKOHT paccuuTbiBaeTcs Kak PD ans BHYTPEHHEro peunTuHra,
paccynTaHHoro B coorsetctBum ¢ N.3.4.3.2 (a) * LGD. lNpu aTtom, pa3mep LGD npusHaeTcs
paBHbIM 100%.

5.8. Tpun Hanuuum nopyuutenocrBa (rapaHTui, CTPaxoBOK, OMUMOHHbLIX COrnalleHunn)
OPUANYECKNX NTNL, Ha BCHO MM YacTb 3a40/1KEHHOCTN (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyuyuTenb/rapaHT/CTpaxoBLWMK HAXOAUTCA B COCTOSAHMM obecueHeHnsa no
CPaBHEHUIO C MOMEHTOM BO3HWKHOBEHMUS 3a40/1KEHHOCTU, ero obs3aTtenbcTsa
NPUHMMAIOTCA B pacyeT C y4eToM obecueHeHuns;

5.8.2. HeobecneyeHHble obsazatenbcTea nopy4ymTtensi/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTOSsHUKN aedonTa, He NPUHUMAKOTCA AN pacyeTa;

5.8.3. Ob6ecneuyeHHble 06513aTeNbCTBA rapaHTa/nopyvnTens/CTpaxosLmka npUMHNUMaOTCS
C y4deToM obecneyeHumss B COOTBETCTBUM C MpaBunaMum, YCTaHOBNEHHbIMMU
HaCTOSALWMM pa3aesioMm.

5.9. 0O6ecneueHne, Haxoasiweeca B 3anore W nNpuHaANexawee KOHTpareHTy,

HaxoasweMmycs B COCTOssHMM pedonta (B TOM 4yucie B COCTOSAHUM 6aHKPOTCTBA), MOXET
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NPUHUMATLCA TOJILKO MO OTYETY OUEHLUKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJSTy4YeEHUS
3anora.

5.10. Ans xwunon HeaBmxmmoctn LGD MoXeT NpuHMMaTbCS B pa3Mepe He MeHee 4yeM 15%
(MAaTHaguUaTb NPOLEHTOB) OT TeKyLlen CTOMMOCTK obecrneyveHus.

5.11. ng HEeXWunon wn KOMMEepPYeCcKOM XWUI0M35 HeaBUMXMMOCTUM — COrflacHO OLueHKe
OoUeHLWMKa, cAeNaHHOW C y4YeTOM CpoKa M nopsaka nojslydyeHus B pesyfibTaTe B3bICKaHUA U
npogaxu obecneyeHns B cnyyae gedonra, C y4eToM NpuBeLeHMs No CpOoKaM MonyyvyeHus K
MOMEeHTY AedonTa.

5.12. B cnyyae [OebuTopCcKoM 3a40/DKEHHOCTM NO  apeHae npuv UCMOoJSib30BaHUM
obecneynTenbHOro MNM rapaHTUMHOINO Aeno3uTa AaHHbIN AENO3UT MOXET YYUTbIBaTbCS KakK
NIMKBUAALMOHHAs CTOMMOCTb obecneyeHus 6e3 ANCKOHTUPOBAHUS.

5.13. Onpepgenenune LGD npn Hanmumm KOTMPOBOK Mo Ny6/IMYHOMY AONTY KOHTpareHTa nmbo
KOMMNAHWUN U3 FPYnnbl KOHTpareHTa:

— B cnyvae pedonta no nybsamyHoMy AOAry KOHTpareHTa AnMbo KOMMaHuu u3 rpynnbl
KoHTpareHTta (ecnu aedonT ANs KOHTpareHTa BO3HWUK KU3-3a AedosTa 3TOM KOMMNAHWUK ero
rpynnbl, @ caMa 3a40/KeHHOCTb obcnyxuBaeTca 6e3 HapyleHUn ycnoBui Aorosopa) Ans
oueHkn LGD wucnonb3yTcs (NpU Hannuum) KOTUPOBKM nybnumyHoro gonra. OTHoweHue
NOMTHOM UeHbl (UueHa 3akpbiTua (legal close) + HKA) K HOMMHany MoOXeT 6bITb MCNO/Ib30BAaHO
Kak oueHka Recovery Rate.

— B cnyyae Hanuuusa KOTMPOBOK My6/IMYHOrO AOsra KOHTpareHTa, HaxoAasilwerocs B
aedonte, oTHoweHMe nonHoM ueHbl (UueHa 3akpbiTus (legal close) + HKA) kK HOMWHany
Aonrosoro obs3aTtenbCTBa MOXET CUYMTATbCS OueHKOW Recovery Rate ans koHTpareHnTa, LGD
B 3TOM cny4dae 6yget paBeH 1 — Recovery Rate. [laHHbIM NoAX04 HEMPUMEHUM A/19 C/ly4YaeB
oueHKM cybopaMHNPOBAHHOIMO M BEYHOr0 A0JIra, eC/iM TO/IbKO HE MMeeTCs KOTUMPOBOK CaMoro
oueHMBaeMoro obssaTenbCTBa.

Ana uenen n.5.13. ucnonb3yetca uUeHa 3akpblTua + HK[, no paHHbIM cneayrowmnx
NCTOYHMKOB:

e [1na obnuraunmm poCCUNCKUX SMUTEHTOB W O6AMraumim WHOCTPaHHbLIX 3MUTEHTOB, B
OTHOLUEHNM KOTOPbIX HE pacCYUTbIBAOTCA LeHbl BHebupxeBoro poiHka (BGN/BVAL) -
KoTupoBka n HK no aaHHbIM MOCKOBCKOW BUpXKN;

e [1ns nHbIX obnunraumn — ueHa BGN (ueHa BVAL npu otcyTctBun ueHbl BGN) + HK no
AaHHbIM UC Bloomberg.

35 HanpuMep, roCTMHULbI, XOCTeNbl U T.M.
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e [lns uenen HacTosLllero pasaena, s3HavyeHne Recovery Rate okpyrnsietcs ao 2 (4AByx)

3HaKa nocne 3ansaTon B MPOLEHTHOM Bblpa>XeHUN.

UHpopmaumnsa 0 UeHHbIx 6ymarax, WCro/ib3yeMbIX B paMKax HacCTOsLero pasjena,
rnpeaocTaB/isieTcss Yrpas/sitolUen KOMMNaHuen B Creunaan3npoBaHHbIN Aerno3ntapnii He
rnosgHee paboyero AHs, caedyrouiero 3a AaTtou, Mo COCTOSIHMIO Ha KOTOPYH OrpeaessseTcs

cripaBef/inBas CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

6. MeToa yuyeTta KpeAUTHbIX PUCKOB NYTEM OLIEHKMU CnpaBEAHMBOﬁ CTOMMOCTM NO
OoTUYeTy OoUueHLyMKa No COCTOSHUIO Ha AAaTy He paHee BO3HUKHOBEHUA cobbiTus,

BeayLuiero K obecueHeHulo.

6.1. lNpuMeHeHMe oT4veTa OuUeHLWMKa ANg uenen onpeneneHmns crnpaseanmsom CTOMMOCTU C
yyeToM obecueHeHUss BO3MOXHO AN BCEX aKTUBOB, YyKasaHHbIX B [lpunoxeHun 1 K
HacToAWKMM npasunam onpegeneHnda CHA.

6.2. B cnyyae, ecnu B nepuog MNpUMEHEHUS OT4veTa OuUeHLWMKa ANna onpeaeneHus
CrnpaBeanmBon CTOMMOCTM BO3HUKAET (BbiBNSAETCs) cobbiTne, Begyuwee K obecueHeHuo, To
Heob6xoaAMMO OCYLLEeCTBUTb BHEMJIAHOBYK OLEHKY aKTUMBa OUeHWUKOM B TeyeHune 20
(dBaguaTtn) paboumx pHen C AaTbl BbIABNEHUS Npu3HakoB obecueHeHus. [ata, no
COCTOSIHUIO Ha KOTOpPYK oOnpenensieTcsl HoBas OUeHKa, He [o/hKHa 6bITb paHee paatbl
BO3HUKHOBEHUA CObbITUA, Beaywero K obecueHeHuto. C aaTtbl HacTynneHus cobbiTus,
BeAyLlero K obecueHeHno U A0 AaTbl MPUMEHEHMS HOBOIO OTYETa OUeHLWnKa, Ynpasnsatowas
KOMMaHUsa A0JIKHA CKOPPEKTUpPOBaTb MOCAEAHIO M3BECTHYK CrpaBeanBYH CTOMMOCTb,
onpeaenieHHy No OT4YETY OUeHLUMKa, COCTaBNEeHHOMY A0 BO3HUKHOBEHUS Takoro cobbitus,
C TMPUMEHEHWEM METOAOB KOPPEKTUPOBKW CrnpaBeanMBOM CTOMMOCTM, YKa3aHHbIX B

HaACTOoALLEM NMPUITOXKEHUN.
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MpunoxeHne A K NpunoxeHuo 6
MpuMepHble cnnckn 6aHKoB

Cnucok 6aHKOB, AaHHble MO CTOMMOCTMU PUCKa KOTOPbIX MOryT HWCMNonb30BaTbCd A4

onpeaesieHNs cnpaseasiMBon CTOMMOCTH HeobecneyeHHOM 3a40/1KEHHOCTH dursnyecknx nmu:

e T[1AO CbepbaHk;

e AO «TuHbKOMD BaHK»;
e bBaHk Pyccknn Ctanaapr;
e baHk XoyMKpeauT;

e JlokobaHk;

e OTIM-6aHk.

o baHk PeHeccaHc-kpeauT;
e [1AO «MTC-BaHk»;

e Kpeaut-EBpona 6aHK.

Cnucok 6aHKOB, AaHHble MO CTOMMOCTM pUCKA KOTOPbIX MOFYyT WMCNOAb30BaTbCA A4
onpeaenieHns crnpaBeanmMBon CTOMMOCTM NO ob6ecrneyeHHOW 3a70roM HeaABUXMMOCTU

3a40/1PKEHHOCTH CbVI3VI‘-IeCKVIX nang:

e T[1AO CbepbaHk;

e baHk BTB (MAO);

e AO «PanddanseHbaHk»;

e [1AO BaHk «®K OTKpbITUE>»;
e bBaHk ITIB (AO);

e baHk JOM.PO.
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NMPUNNOXEHWUE 7.
ONEPALUMNOHHASA AEBUTOPCKASA 3AAOJDDXEHHOCTDb

Mpu3HaHne [OebUTOpCKON 3a[0/IKEHHOCTU OMNEepauMOHHOM  OCYLLEeCTBMSeTCA Ha
OCHOBaHMUWM YCNOBWI MOraweHMs u AONYCTUMbIX CPOKOB MNPOCPOYKM  UCMNOSTHEHUS
06sa3aTeNibCTB  KOHTpaAreHTOB, YCTAHOBMIEHHbIX MO  Kaxaomy Buay aAebutopckomn
3a0/HKEHHOCTN B COOTBETCTBYIOLMX NPUNOXKEHUSAX HacTosAwmx MNpasun onpeaeneHus CHA.
OTcyTCTBME YyKasaHWsi Ha BO3MOXHOCTb MNpU3HaHUA AebuTopCcKoM  3a40/KEHHOCTHU
onepaunoHHON 03HAYaeT, YTO TaKas 3a40/HKEHHOCTb He MOXET 6bITb KBaMdpuuUnMpoBaHa, Kak

onepauunoHHas.

[debutopckas 3a40/KEHHOCTb, NO KOTOPOW BbISIBNIEH OAMH WM HECKOIbKO MPU3HAKOB

obecueHeHus!, yKa3aHHbIX B [1pnaoxeHnn 6, KpomMe A0NYCTMMOM NPOCPOYKM 06593aTeNbCTB B

paMKax onepaunoHHOro unksmia, He MOXeT 6bITb Nnpu3HaHa OﬂepaLlMOHHOVI.

[ebuTopckas 3a10/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET
6bITb MpU3HaHa onepauMoHHONM (HanpuMep, €C/iM Yy KOHTpareHTa OTCYTCTBYHT MCTOYHWUKM

norawweHmns Takowm 3a40/KEHHOCTH).

Ynpasnsiowas KoMnaHus Ao/XHA NMpPoBOAUTb aHaNn3 YPOBHS pucka no aebutopckomn
3a[l10/IXXEHHOCTN, KOoTopas paHee 6blna kBanuduuupoBaHa ornepaunoHHOM, M N0 WHOW

AebuTopCcKor 3a40/HKEHHOCTU, MPU3HAHWE KOTOPOM OCYLLECTB/ISETCS.
AHanus ypoBHS puYcKa NpOBOANTCS:

e Ha KaXAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO lMpasunamum onpeaenenmnsa CHA MNMNO;
e Mpu NepBOHa4asbHOM NPU3HAHUU AEOUTOPCKON 3a401)KEHHOCTU;
e HA MOMeHT rnepexona AebUTOPCKOMN 3a40/MKEHHOCTU U3 CTaTyca «OnepauuoOHHOM» B

CTaTyC «MNPOCPOYEHHOW>».

Ans uenei npoBeaeHUs aHanusa, YNpaensoolwas KOMNaHWs AO0/HKHA MCMNoJSb30BaTb
060CHOBaHHY0 M MOATBEPXAAEMYHO MHGMOPMALMIO, AOCTYMHYIO el 6e3 Upe3MepHbIX 3aTpaT U

yCUNUR.
B npouecce aHanm3a Ynpasngoowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb  KBanudwukaumm  AebUTOpCKOM  3a40/HKEHHOCTM B KaydecTBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpuU3HaHUe KOTODOVI OCYLUECTBNAETCA BNEPBLIE,
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e HeobXoAMMOCTb U3MEHEeHUs noaxoaa K YUETY D,E6MTODCKOV1 3a40/DKEHHOCTU, paHee

NPU3HaHHOM OnepaLVOHHOMN.

Bonee noapobHO wWHpOpMauMsa O KpuTepusx KeBanudukauum pasHbiX BUAOB
[ebuTopCcKoM 3a40/HKEHHOCTM KaK OnepauMoOHHOM paccMOTpeHa B COOTBETCTBYHOLWMX
NpUNoXeHmnax Hactoawmx MNpasun onpegeneHuna CYA.

B TeyeHme Bcero cpoka kKBanudbwukaumm AebUTOPCKON 3a[0/DKEHHOCTM  Kak
onepaunoHHOW, ee crnpaseasimBas CTOMMOCTb onpeaensieTcs B HOMUHAaNbHOW BeNUYMHE Ha

AaTy onpeneneHnsa crnpaseaniMBon CTOMMOCTU B OTCYTCTBMM UHbIX NPU3HAKOB obecueHeHus.
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MPUJTOXEHWE 8.

KPEAUTOPCKASA 3AAOJIXXKEHHOCTDb

BUAbl OBA3ATENBCTB

Kputepuun npusHaHus

Kputepum npekpaweHus

CnpasegnmBas CTOMMOCTb

npu3HaHuA

[aTa nepexoaa npasa

CO6CTBEHHOCTH Ha aKTuBe
Kpeontopckasa 3a40/1KeHHOCTb Mo [aTa MCNOJSTHEHMUSA

(neHexHble cpeactea) k MAN® ot
caenkam, no KOTOpbIM HacTynuna obszatenbcte  MN® no

Mua, B OTHOLWEHUW KOTOpPOro
Haunbonee paHHAA AaTa pacyeToB Aorosopy

BO3HUKaeT KpeanTopckas

3a0/DKEHHOCTb

Jata BkAYeHMa  AeHeXHbIX | [laTa BHeCeHMsa NpUxXoaHOoMm
KpeanTtopckasa 3aAo0/KEHHOCTb MO | CpeaAcTB  (MHOroO  MMyLWecTsBa), | 3anucu o] BblAaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | rnepefaHHbIX B onsiaTy | UHBECTULUMOHHbBIX MaeB B
Mnno MHBECTULMOHHbIX naes, B | peectp [N®  cornacHo

nmywectso MNMNo

0TYeTy perncrpaTtopa

Kpeautopckass 3af0/XeHHOCTb Mo
Bbl4aye€ WHBECTULMOHHbIX MaeB
MN® npn obmeHe

HdaTa 3a4yncneHuns B MnMo
MMyLlecTBa, NOCTyNMBWIEro B
onnaTty obMeHa naes

[ata BHeceHuss NnpuxoaHomn
3anucu o Bblaaye
MHBECTULUMUOHHbLIX MNMaeB B
peectp NMN® npu obmeHe

corsiacHo oTyeTy
perucTpartopa
daTta BbinaaThbl
KpeanTtopckaa 3aAo0/KeHHOCTb Mo o
C Jata BHeceHus pacxoaHon | (nepevncrneHus no
BbINjaTe AEeHEeXHOW KoMneHcauuu o
3anmcm o noraweHun (cnucaHum | obMeHy) CyMMbl AeHEXHOMN
npu noraweHunm MHBECTULMOHHbIX
npy obmeHe) WHBECTULMOHHbIX | KOMMeHcaunm 3a
naes Mo (nepeuncneHnun
naes [IN® cornacHo OT4YeTy | MUHBECTUUMOHHbIe nau MU
AEHEeXHbIX CcpeacTB npu obmeHe o
naes) perucTpartopa corfnacHo 6aHkoBCKOM
BbINMCKe
KpeanTopckas 3a40/KeHHOCTb | [laTa ocylwlecTBrieHMsa onepauuun | [lata nepeyncrieHms CyMMmbl
nepeg areHtamMu No  Bblaade, | BblAAYU U (MN) MOralleHns naes | CKWAOK/HaabaBoK  areHTy
noraLleHuto " obMeHy | B peecTpe NHBECTULMNOHHbIX NaeB | U3 nno corsacHo
MHBECTULIMOHHbLIX naes MND MN® no 3aaBKe areHTa 6aHKOBCKOW BbINNCKE
KpeauTtopckas 3a10J/1)KEHHOCTb
" o Jata BO3BpaTa  CyMMbl
nepeg ynpasnswowen kKoMnaHwewn, | Jata  nonyyeHuUs  OEHEXHbIX
. | 3a40/KEHHOCTU
BO3HUKLLASA B pesyfnbTaTe | CpeacTs oT ynpaBnsoLemn .
o . | ynpasnsawowen KoMnaHum
MCNOJIb30BaHUS yrnpasnswowen | KoMnaHum cornacHo 6aHKOBCKOM o
o cornacHo 6aHkoBCKOM
KOMMaHuemn COB6CTBEHHbIX | BbIMUCKE
BbINUCKe

AEHEXHbIX CpeACTB Ansa BbinjiaThl

Cnpaseanveas CTOMMOCTb
06a3aTenbCTB, BKJ/IlOYAETCS B
pacdeT CHA B pa3mepe ee ocTaTka
Ha paTty onpeaeneHns CYA. He
AVNCKOHTUPYETCH.
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OEHEXHOM KoMMeHcaumm
BNagenbuam WHBECTULIMOHHBIX
naes MN® npu noraweHun n (unn)

Kpeautopckass 3a40/KEHHOCTb Mo
ynnaTe Hanoros 7
06sa3aTeNnbHbIX

umyuiecrtea NMNNoO

aApyrux
nnaTtexen n3

obs3aTenbHbIX NaaTtexen - gata
BO3HWMKHOBeHUs oba3aTtenbcTBa
no BbiNnate Hanora wn (unn)
ob6a3aTenbHOro nnarexa,
COrnacHo HOPMaTMBHbIM
npasoBbIM akTtaMm Poccuickon
®epepauun 1 (Mnn) gorosopy

obMeHe WHBECTULMOHHbLIX NaeBs
Mnno
o/lna HAO®JT - paTta BbINMIATHI
Aoxoaa, KoTopbli  obnaraetcs
HODN
e/lNa OCTanbHbIX Hanoros wu | [laTa nepeyncneHuns CyMmsol

Ha oros (obsi3aTenbHbIX
naaTexewn) C pacyeTHOro
cyeTa nmno cornacHo
6aHKOBCKO BbINUCKE

Kpeautopckas 3a40/HKEHHOCTb Mo
caenkam  Kynam - npojaxu
aktmeoB [MU® (3a wucCKAOYEHUEM

,El,aTa MCNOJIHEHNA KOHTpPAreHToMm
cBoero obsa3aTenbCcTBa No caenke
B cnydyae, korga [IMN® cBoe
0653aTenbCTBO MO 3TOM cAenke
He BbINOJIHUN

Hata wncnonHeHunsa MNOom
obs3aTenbCcTBa NO CAENKE B
cny4yae, €eCcniM KOHTpareHT
cBoe 0653aTenbCTBO paHee
BbIMOJTHUI

CAENOK KynauM-npoAaxu LeHHbIX
bymar)

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
BO3HarpaxzaeHusaMm ynpasnstoLlen
KOMMNaHu, cneunanmsnpoBaHHOMY
Aeno3ntapuio, ayaAuTOpCKOM
opraHusauumm, auuy,
OCyLecTBAgoWeMy BeAeHue
peecTpa BnajgenbLes

MHBECTUUMOHHLIX naeB [MND, a
Takxe obs3atenbcTBaM MO onnarte

o [laTta onpeneneHuna CHA MNMNO.

Ecnn o6s13aTeNbCTBa no
[OroBopy He MoryT 6biTb
HaAeXHo onpeaeneHbl  Ha

TaKylo AaTy, TO NPUMEHSIOTCA
MeToAbl annpoKcMMaLMn, npu
BO3MOXHOCTU ero
NPUMEHEHMSA K AAHHOMY BuAYy
pacxonos3®;

[aTa nepeuncneHns CyMmsl
BO3HarpaxaeHumn "
pacxoAoB C PaCyeTHOro
cyeTa nmo cornacHo
6aHKOBCKOW BbINMCKE

Cnpasepnusas CTOUMOCTb
o6s3aTenbCTB no Bbinnarte
BO3HaArpaxaeHmin n  pacxonios.,

CBSI3@HHbIX C
yrnpasJieHneM,
cymme, He
npeaenbHoO AO0MYyCTUMbIN
BO3Harpa)>aeHum Ha
npu3HaHua B

NMpU3HaeTcyd

COOTBETCTBUMK

AOOBEPUTENTbHbIM

B

npeBbilatoWwen
pa3mep
Aaty

C

36 MporHo3Hble 3HayeHWusi 0653aTeNbCTB, pacCcyYUTaHHble YNpaBasiolwen KoMnaHWel, npeaocTaBasioTcs B CrneunanvusvMpoBaHHbIV Aeno3uTapuii Ha

Kaxayto aaty onpegenenus CYA ¢ ykasaHveM nepuroaa Bbl6OpKM U 06 bACHAOLWNX NEPEMEHHbIX.

Ona uener annpokcuMaumm pasmepa ob6a3aTtenbCTB MCNOAb3YETCa CTAaTUCTMKA 3a nocneanve 12 ([lBeHaauaTb) MecsaueB, NpeauecTBYHUWMX AaTe

onpeaenennsa CHA MN®. Mpu OTCYTCTBUM Takoro ob6bemMa CTaTUCTUKU METOoA annpoKCUMMaunMm NPUMEHUM MPU HaIUYUUN JaHHbIX HE MEHee YeM 3a

nocneaHve 2 (aBa) Mecaua, npealecTeyowmx gate onpegenedusa CHA MNO.

B gaty nocrtynjeHusa AOKYMEHTa, NOATBEPXKAAKLLEr0 OKasaHHbIe YCIYrn, NPON3BOANTCA KOPPEKTUPOBKA HAaYMCAEHHbIX 0653aTebCTB A0 UX peanbHOro

3HA4YEHUA.

85




npo4nx
OCYLLECTBIAEMbIX

pacxonos,
3a cyer

umyllectsa NMNO® B cOOoTBETCTBUMK C

TpeboBaHMAMN
3aKOHOAATENbCTBA

NENCTBYOLLENO

JdaTta BO3HWUKHOBEHMUSA
0b653aHHOCTU corfiacHo
yCNnOBUSIM  [0roBopa, ecnu

€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4TO Yycayrm no
noroBopy 6yayT okasaHbl;

[JaTta nosyyeHus AOKYMeHTa,

Mpasunamn Y MNO, a Takxke B
cymmMme, He npeBbIWatowen
ChOpMUpPOBaHHbIN peseps Ha
NpuU3HaHus COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnydae
¢dopMMpoBaHMS TaKoro pesepsa)

noaTeepXaatoLero B cnyuae, ecnn B pacyet CHA MNMNoO
BbINO/IHEHME paboT (OKasaHus BK/IIOYEH pe3epB Ha BbiaTy
ycnyr) nno no BO3Harpa>xaeHun, annpokcuMaums
COOTBETCTBYOLWMM A0roBOpamM BEJIMYUH, NOA KOTOPbIe MponCxXoanT
nnu B  COOTBETCTBMM C dopMupoBaHne pesepBa - He
npasunamu 4y NMUO TpebyeTtcs.
MoaTBep>xaeHHas
ATEEPXKA CyMMma, ycTaHoBneHHas cyaebHbiM
OOKYMEHTAsIbHO:
aKTOM 3a Bbl4ETOM CyMM, onJaTa
e [laTa BO3HWUKHOBEHMUS
Kpeautopckas 3a40/HKEHHOCTb MO KOTOpPbIX MPOM3BOAUTCS 3@  CYeT
obszaTenbcTBa no
cynebHbiMm aktaMm, korga [ANO COB6CTBEHHOIO MMYyLECTBa
TpeboBaHMIO Ha WMYLLECTBO "
aBnseTcs OTBETYUKOM (He ynpasnsoLwen KomnaHmm (Heyctoek
WU TMONYYEHUID  AEHEXHbIX
npuMeHseTcs  ANs  WCKOB MO [aTa WUCMNOJSIHEHUS | K BO3MeELLeHns ybbITKOB,
cpeancTs KOHTpareHTom B
chesikaMm, pesynbTaTbl pacyeToB Mo o obs3aTenbcTBa. BO3HUKLINX B pesynbTaTe
COOTBETCTBUWN C AENCTBYIOLWMM
KOTOpbIM  BXOAMAM B COCTaB HencnonHeHns obsas3aTenbCcTBs Mo
3aKOHOAATENbCTBOM
obssaTtenbcTte MNMN®a go cyaebHoro N N porosopam, 3aK/IHOYEHHbIM
Poccunckon ®depepaunn wnnu . Z
ncka) [0rOBOPOM: Ynpasnstowen KoMnaHueun B
! KayecTtBse [OBEPUTENBHOIO
e [laTa BCTYynneHus cyaebHoro
ynpasnsawuwero MANo).
aKTa B 3aKOHHYO cuay.
B naTty MoJIHOro
Hanunune nopsgka onpeaeneHus NCrosib30BaHuUS
pe3epsa n ycnoBus ero pesepBa Ha BbiNJaTy
oTpaxeHuns B obazaTtenbcTBax B BO3HarpaxaeHus;
Cnpasepnusas CTOUMOCTb
COOTBETCTBMM C  HACTOALMMM Mo OKOHYaHuu
ob6s3aTenbCTB, BKJ/IIOYaETCA B
Pe3zeps Ha Bbinnaty | NpaBunamu onpegenenHnsa CHA OTYETHOro roga nmnocne
pacuet CHA B CcymMmme,
BO3HarpaxaeHus MmNo. BOCCTaHOBJ/IEHUA o
onpeneneHHom B COOTBETCTBUU C
HENCNos1b30BaHHOIO
MpunoxeHuem 2
pesepBa B COOTBETCTBUMU
C HacToALWMMN
Mpasunamm

onpepenexHusa CHA MNO.

86




87



MPUNOXEHWNE 9.

AEHEXXHbIE CPEACTBA HA CHETAX, B TOM YUCNE HA TPAH3UTHbIX,
BAJIIOTHbBIX CHETAX, OTKPbITbIX HA YIMPABJZIAIOLWYIO KOMMNAHUIO A.Y.
nio

-

JeHexHble cpeacTBa Ha cyeTax, B TOM YUCNE Ha TPaH3UTHbIX, BallOTHbIX cHeTax,
OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A.Y. NMNo.

[aTta 3auncneHns AeHEeXHbIX CPeACTB Ha COOTBETCTBYHOWMA 6aHKOBCKMA CYyeT
(pacyeTHbIN, TPaH3WUTHbIN, Ba/KOTHbIA) Ha OCHOBAHWWM BbLINMMCKU C YKa3aHHOIO
cyeTa.

e [laTa NCNosHeHUs KpeauTHOW opraHm3aumein o0bs3aTtenibCTB N0 NEPEUYNCIEHUIO
AEHEeXHbIX CpeaCTB CO cyeTa;

e [aTa peweHuns baHka Poccnm 06 oT3biBE NULEH3UM 6aHKa (AeHeXHble cpeacTBa
nepexoaaT B CTaTyC nNpoyein 4ebUTOPCKOM 3a40/1KEHHOCTH);

e [aTa nukBugaummn 6aHka cornacHo MHgopMaunm, packpbiTton B opuumanbHOM
AOCTYMHOM UCTOYHMKeE (B TOM ymncne 3anmcu B EMPKOJT o nukBnaaumm 6aHka).

CnpaBeanmeass CTOMMOCTb [A€HEXHbIX CpeAcTB Ha cyeTaX, B TOM 4uUC/e Ha
TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX HAa Yynpasasdlowylo KoMmnaHuto [.Y.
MN® onpenensieTcs B CyMMe OCTaTKa Ha cyeTaX, OTKPbITbIX Ha YNpaBasOLWYO
kKoMnaHuwo A.Y. NMNo.

CnpaseanmBasl CTOMMOCTb OnpedensieTcas B  COOTBETCTBMM C  METOAOM
KOpPpPeKTUPOBKM CnpaBensiMBoA CTOMMOCTM MNpU  BO3HUKHOBEHUM CObbITUS,
Beayuwero k obecueHeHuto (MpunoxeHne 6).

Cnuncok obwunx cobbiTuin, NnpueBoaswmMX K obecueHeHunto, ykasaH B MpuaoxeHun 6.
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MPUNOXEHWE 10.

AENMO3UTbl B KPEANTHbIX OPTAHU3ALUNAX

[eHexHble cpeAcTBa Ha cYeTax BO BK/1aAaX B KPeAUTHbIX OpraHM3aumsax
(Ranee - peno3nThbl)

[laTa 3a4yMciieHus AeHEeXHbIX CPeACTB Ha COOTBETCTBYHOLWMIA AEMO3UTHbIN
CYET Ha OCHOBAHWK BbIMWCKM C YKa3aHHOMo cyeTa;

[aTa nepeycTynku npaBa TpeboBaHUs O BbiNJaTe AEMNo3MTa U HAUYUCIIEHHbIX
NMpoLeHTaX Ha OCHOBaHWKM 4OroBoOpa.

[JaTa ucnonHeHnsa KpeauTHOM opraHusaumen oba3aTtenbLCTB N0 BO3BpaTy
Aenosnta Ha 6aHkoBckuin cyeT MNO (pata noctynneHunsa Ha cyet NNO
OEeHEeXHbIX CpeacTB);

[aTta nepeycTynku npasa TpeboBaHus O Bbinsate Aeno3nTa U HAUYUCIIEHHbIX
NpOLLEHTOB Ha OCHOBaHWKN AOroBOpa;

[daTta peweHns baHka Poccum 06 oT3biBE nnueH3Mm 6aHka (Aeno3uTbl
nepexoasaT B CTaTyC Ae6UTOPCKOMN 3a40/HKEHHOCTU);

OaTta nukBnaaummn 6aHka cornacHo nHdopmaummn, packpbiTon B oprumMarbHOM
AOCTYMNHOM MCTOYHMKe (B TOM ymcne 3anmcu B EMPKOJT o nnkBmnaaumm 6aHka).

CnpasegnunBasi CTOMMOCTb A€MNO3MTOB B TEYEHNEe MaKCUManbHOIro Cpoka,

npeaycMOTPEHHOro A0rOBOPOM, ONpeaensaeTcs:

B CyMMe oOcCTaTka Jeno3uTa, YBEeJIMYEHHOW Ha CyMMy TMpPOLEHTOB,
paccyMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasIMBOl CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHON [O0roBOPOM, €C/AM CpPOK MoraweHus Aeno3uvTta - <«Ao
BocTpeboBaHus»;

B CyMMe A€erno3uTa, YBE/IMYEHHOM Ha CyMMY MPOLIEHTOB, pPacCYMTAHHbIX Ha
AaTy onpeaeneHns cnpaBeasMBOM CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM
OENO3UTHbIM AOroBOpoOM B TeyeHune MaKCMManbHOro cpoka,
npeAyCMOTPEHHOro AOroBOpoOM, €C/i CPOK BO3BpaTa Aeno3uTta - He H6onee 1
(OgHoro) roga n ctaBka MO AOFOBOPY COOTBETCTBYET PbIHOYHOM Ha AaTy
onpepesnieHus crnpasenaneoi ctommocty. CTaBka no A4OroBopy COOTBETCTBYeT
PbIHOYHOM, €eClM OHa HaxoauTCca B nMpeaenax AuanasoHa KosebaHuin
pbIHOYHOW cTaBkW. MNopafoK onpenesieHns pblIHOYHOW CTaBKM WM AManasoHa
KonebaHUM pbIHOYHOWM CTaBKM yCTaHOBMEH B [punoxeHuu 5.

B CyMMe, onpeAesieHHOW C UCNOoJsib30BaHMEM MeToAa NpMBEAEHHO CTOMMOCTH
OyAyLIMX OEHEXHbIX MOTOKOB Ha Becb Cpok aeno3uTa ([puaoxeHue 5) B
MHbIX cny4dasX. Mpu 3ToM cnpaBeannBas CTOMMOCTb Ha Ka)Xxaylo AaTy pacyeTa
TakoM CrpaBeaIMBOA CTOMMOCTU HE MOXET ObITb HUXE CYMMbI, KOTOpas 6bina
6bl BO3BpalweHa B MN® npu ycrnoBuu pacTtop>XeHus Aeno3nTHOro A0roBopa
Ha AaTy OUEHKMU.

B cnyyae BHECeHUs U3MEHEHUIT B YCNOBUSA ONpeaesieHns Cpoka AoroBopa

MaKCUManbHbIN CpOK onpegensieTcs B COOTBETCTBUUN C U3MEHEHHbBIM CPOKOM
AenosunTa, ,U,el;'ICTBy}OU.lMM Ha AaTy onpeaeneHnsa CI'IpaBeDJ'IVIBOVI CTOUMOCTH,
npmnyemMm HaKonieHne Ccpoka BKJlada HE NPONCXOAUT.

CI'IpaBeD,J'IMBaﬂ CTOMMOCTb AENO3NTOB ONpeAENAETCA B COOTBETCTBMN C METOA0M

KOPPEKTUPOBKU CrnpaBeasinBoi CTOMMOCTM MPUM BO3HUKHOBEHWUU COOBLITUS,
Beayuwero K obecueHeHuto (MpunoxeHue 6).

Cnncok obwmx cobbITmin, NpMBOAALWMX K obecLeHeHuto, ykasaH B [1punoxeHuu
6.
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NPNNOXEHWE 11.
LEHHbIE BYMATU

Buabl aktTuBoB

LleHHble 6yMaru, B T.4Y. AEen03uTHble CepTUdUKATbI U CTPYKTYpHble o6nuraumm
MHOCTPaHHbIX 3MUTEHTOB

Kputepun
npyu3HaHus

[aTa nepexoaa npas CobCTBEHHOCTU Ha LLEeHHblE bymaru:
(3a UCKNYEeHMEM LeHHbIX BbyMar nepedaHHbIX MO cAefikaM, COBepLIaeMblM Ha
BO3BPAaTHOW OCHOBE, MPWM COXPAHEHUW KOHTpareHToM no caenke 3a cobon
3Ha4YNTENIbHOM YacTn BCEX PUCKOB M BbIro4, CBSA3aHHbIX C BlaAeHWEeM LEeHHbIMU
bymarammn - cM. Mpunoxenne 20 «Jorosop PEMNO»);

e ecnn ueHHas bymara noanexumT ydeTy Ha cyeTe geno - gata 3adncneHus
LLeHHOM BbyMaru Ha cyeT Aeno, OTKPbITbIN ynpasnstowen komnanmm 4.Y. NMNO
B CneuManmsanpoBaHHOM Aeno3nTapun, NOATBEPXAEHHAsS COOTBETCTBYIOLLEN
BbIMMCKOW NO CcYeTy Aeno;

e eC/n AOKYMeHTapHble LieHHble BymMarn He noanexaT y4yeTy Ha cyeTax Aeno
(3a uckn4yeHneM Aeno3uTHbIX CepTUMdUKATOB) - C AaTbl NpuMeMa LEeHHON
6ymarm MU®, onpeneneHHoW B COOTBETCTBMM C YCNOBUSIMM O0roBopa MU
NOATBEPXAEHHOM aKTOM NpMeMa nepenadmn LeHHbIX bymar;

e 0O AEeno3unTHbIM cepTudukaTtam - AaTa 3aducieHmss BO Bkiag (Aeno3uT)
OEHEeXHbIX CpeacTB, NOATBEPXAEHHAas BbIMMCKOM CO c4yeTa Mo BKNaay
(oeno3nTty) nnm C  pJaTtbl npuobpeteHnsas  Takoro  ceptudukaTta
NnoATBEPXAEHHOW aKTOM.

Kpnrepun
rnpekpawjeHns
NMpU3HaHUs

JaTa nepexopja npas cob6CcTBEHHOCTH Ha LeHHble 6ymaru:
(3a uckniYeHneM LeHHbIX byMar nepegaHHbIX Mo caenkam, coBepllaemMbiM Ha
BO3BpPaTHOW OCHOBe, Korga Ynpasnswowasa komnanuma A.Y. MU® npogonxaer
COXpaHATb 3a CO60N 3HAYNTENbHYIO YacTb BCEX PUCKOB M BbIr0A, CBSA3AHHbIX C
BNnajeHueM nepefaHHbIMU MO caesike ueHHbIMM 6ymaramm):

e ecn ueHHaa 6ymara, NoasexXuT ydeTy Ha cdeTe Aeno - gata CnucaHus
ueHHon 6ymarm co cuyeTa Aeno, OTKPbLITOro ynpasnsilowen komnaHum [.Y.
nmmo B cneunannusnpoBaHHOM Aenosuntapuu, noAaTBepXaeHHas
COOTBETCTBYOLLEN BbIMUCKOWN MO CUETY AEMNO;

e eCNn AOKyMeHTapHble LueHHble ByMaru He nognexaTt y4yeTy Ha cyeTax geno
(3a nckNYeHMeM Aeno3uUTHbIX cepTuduKaToB) - C AaTbl Nepefayn LLEeHHON
6ymarn MUO®, onpepeneHHOM B COOTBETCTBUM C YCIOBUSMW [A0OrosBopa WU
NnoATBEPXXAEHHOW aKTOM npuema nepefayu LeHHbIx bymar;

e MO Aeno3nTHbIM cepTudukatTaM - gaTta cnucaHua c Bkiaga (aemnosura)
OEHeXHbIX CpeacTB, MNoATBEpPXAEHHAs BbIMUCKOM CO cyeTa MNO BKaay
(aeno3nty), MM C AaTtbl CNMCaHUsa Takoro ceptudukaTta, NOATBEPXKAEHHOWM
aKToM;

e €CNn NO AMUTEHTY LeHHbIX 6ymar BHeceHa 3anuncb B EMPHOJT 0 nnkengaumm -
C paTtbl 3anMcu 0 NuKBMpaumMum sMuTeHTa (nonydeHumss uHdbopMaumm o
VMKBMAALMN IMUTEHTA).

CnpaBsepgnimnBas
CTOMMOCTD

CnpaseanuBas CTOMMOCTb LleHHOW byMarn — ueHa, onpegeneHHas ¢ NOMOLLbIO
MoAenen, ykasaHHbiX B [puaoxeHuu 3.

CnpaBeanuBas CTOMMOCTb AOArOBbIX LEHHbIX 6yMar npusHaeTcs pasBHoW O
(Honb), B cnyyae HacTynneHus AaTbl MNOJHOrO MoraweHuss HOMMHana B
COOTBETCTBUM C YC/IOBUSIMWU BbiMyCKa UEHHbIX 6yMmar - C aaTbl OTpPa)KeHUS B
AebuTopcKor 3a40/MKEHHOCTU CYMMbl HOMUHaNAa K Nosy4YeHuto 40 AaTbl NOMHOMO
noraweHnss HOMMHana B COOTBETCTBMU C YC/TIOBUSMU BbINyCKa LEHHbIX 6ymar.
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e CnpaBeanmBasi CTOMMOCTb LleHHbIX 6yMar, CTOMMOCTb KOTOPbIX Onpeaensiercs
OLEHLIMKOM, MpuM HanMunm npusHakoB obecueHeHUs, onpepensieTca B
cooTBeTCTBUM C MNpuaoxeHnem 6 B 4actn TpeboBaHUN K OTHETY OLEHLUNKE;

e CnpaBegnmBas CTOMMOCTb 06AMrauuMi npu BO3HMKHOBEHMW MPU3HAKOB
obecueHeHUss M OTCYTCTBMWM LiEH MEpPBOro YPOBHS Ha AaTy onpeaeneHus
cnpaBensiMBol CTOMMOCTM paccyMTbiBaeTcss No OAHOMY M3 MeToAO0B
KOPpPEeKTUPOBKM CNpaBeaiMBoOi CTOMMOCTU, YKa3aHHOMY B [puaoxeHun 6.

Cnuncok obwunx cobbiTnii, NpuBOASLWLNMX K obecueHeHnto, ykasaH B [puaoXKeHnmn
6.
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NMPNNOXEHUNE 12.

OEBUTOPCKAA 3AA0JIDKEHHOCTbL NO NPOLLEHTHOMY (KYINMOHHOMY)
goxoay, HACTUHMHOMY / NOJIHOMY NOrAWEHNIO SMUTEHTOM
OCHOBHOI'o AOJIrA No Ao/qiroebiMm LEHHbIM BYMATAM

Buabl aktTnsBoB

e[lebnTopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY) AOX04Y Mo
OOJIFOBbIM LIeHHbIM 6yMaram;

o[lebuTOpCKas 3a40/1)KEHHOCTb MO YaCTUYHOMY/TMOSIHOMY MOTraLlleHULO
SMUTEHTOM OCHOBHOIO A0JIra Mo AO/IrOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

o[Ana nebuTopcKoM 3aA0/IKEHHOCTU MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxoay No A[OJIroOBbIM LieHHbIM 6yMaram - gata HacTynaeHums Hadvana
CpoKa McnosiHeHMs obs3aTtenbCTBa MO BbinNsaTe KynoHHOro goxoza (aarta
OKOHYaHWS KYMOHHOrO nepuoga) B COOTBETCTBMM C YCIOBUAMW BblMyCKa
LeHHon bymaru.

Ona pebuTopcKkoi 3a40JIHKEHHOCTM NO 4YaCTUYHOMY/MOJZIHOMY
noraweHuid 3MUTEHTOM OCHOBHOIO AoJira NO AOJIFOBbIM LIEHHbIM
6ymaraM - pata 4aCTUMYHONO WAWM MOJSIHOrO rMoOralleHMss HOMWMHana Ha
OCHOBaHUW peLleHNs O BbIMyCKe.

o[AnA nebuTopCcKOo 3a40/IKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY)
AOXoAy NO AONIroBbIM LEHHbIM 6yMaram, BbinjiaTa KOTOPOro nNocTaB/ieHa
B 3aBMCMMOCTb OT HACTYMJIEHUSS WAM  HEHACTynneHuss  CcobbITui,
npeayCMOTPEHHbIX YC/TOBUSIMW BblMyCKa COOTBETCTBYOLWMX obauraumi -
JaTa nonydeHus wuHdopMauuMm O TOM, 4YTO KYMNOHHbIM poxon 6yaer
rapaHTMpPOBAHHO BbINJaYyeH.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTta mncnonHeHuns o6s3aTeNbCTB 3MUTEHTOM, NOATBEpPXAEHHAs 6aHKOBCKOM
BbIMMCKON C 6aHKOBCKOro cyeta ynpasngwouwen komnanuu A.Y. MAO unnn
oTtyeToM 6pokepa NMNOD;

e [laTa NMKBMAAUMW SMUTEHTA, COrlacHo Bbinucke u3 EMPIOJT (Mnun BbINUCKKU U3
COOTBETCTBYHOLWEro YNOJAHOMOYEHHOro opraHa MHOCTPaHHOro rocyaapcraa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHNns:

CPOKMH

KBanugukaumn o B TeueHne 7 (Cemn) paboumx pHen C AaTbl Npu3HaHUA [e6UTOpPCKOM

Aeburtopckoi 3a40/KEHHOCTN POCCUNCKNX SMUTEHTOB, BK/IOYAs 3a40/KEHHOCTb SMUTEHTOB —

3a40/HDKEHHOCTH | MeXAYHapOAHbIX KOpnopauuii;

Kak e B Teuenme 10 (decatn) paboumx gHen C AaTbl NpuaHaHusa Aebutopckon

onepaumMoHHON | 3a[0/1)XEHHOCTM MHOCTPAHHbIX 3MUTEHTOB.

CnpasepgiuBass | B TedeHune BCero Ccpoka nMpu3HaHusa  OebuTOpCKOM  3a40/1KEHHOCTH

CTOMMOCTD onepaunoHHON:
e OueHKa crnpaBeanMBoON CTOMMOCTM [EeOGUTOPCKOM 3aA0NKEHHOCTU no
npoueHTHOMY (KYNOHHOMY) pAoxoay MO JAO/IrOBbIM LeEHHbIM 6Gymaram
onpegenseTca B pa3Mepe, onpedesieHHOM Ha AaTy HacTyrnjeHus Ccpoka
WMCNONTHEHNSA COOTBETCTBYOLWEro ob6s3atenbcTea (AaTy NCTEYEHUS KYNOHHOMO
nepuoaa) B COOTBETCTBUM C YCNOBUSIMU BbINyCKa LieHHOM ByMmaru, n ncxoas
N3 KOM4yecTBa LeHHbIX byMar Ha aaTy HacTyn/eHusl yKa3aHHOro cpoka.

OueHka cnpaBeasiMBoOi CTOMMOCTM AEe6GUTOPCKOW 3aAO0JIKEHHOCTU no

YacCTUYHOMY/MOJIHOMY MOralleHUK 3MUTEHTOM OCHOBHOro pAonara no
[NONFOBbIM LIeHHbIM ByMaram onpeaensercs B pa3Mepe, ONnpefesieHHOM Ha AaTty
HaCTYM/JeHMa CpOKa WCMNOJIHEHWS COOTBETCTBYlOLlEro o06s3aTeNbCTBa B
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COOTBETCTBUN C yCN1OBUAMU BbiMyCKa LLeHHOMN GYMaI'VI, M ncxoasa M3 Koan4decrtsea
LEHHbIX 6YMaF Ha AaTy HaCcTynneHna yKa3aHHOro Cpoka.

Mo wucTeyeHUM cpoka KBanudbukaumm AebUTOPCKOM 3a[0/IKEHHOCTU MO
NPOLEHTHOMY (KYMOHHOMY) [O0X04y, a TaKXe Mo 4YaCTUYHOMY/MOSTHOMY
MoraweH1o 3MUTEHTOM OCHOBHOMO A0JIra Mo AONrOBbIM LIEHHbIM 6yMaraM Kak
OMnepaLMoHHON, chnpaBeanMBass CTOMMOCTb HEMOralleHHOW 3a[0/1KEHHOCTH
onpeaenseTcs B COOTBETCTBUM C [puioxeHmem 6.

Cnuncok obwmx C06bITVIl7I, npueoadalnXx K O6€CL|,eHeHVIlO, yKa3aH B [1punoxeHunu
6.
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MPUNOXEHWNE 13.

AEBUTOPCKAA 3AAO/DKEHHOCTbL NO MNPOUEHTHOMY pAoxoaAy no
AEHEXXHbIM CPEACTBAM HA CHETAX

e[lebuTtOopcKkas 3a40/IKEHHOCTb MO MPOLEHTHOMY AOoXo4y MO AEHEXHbIM
CpeAcTBaM Ha OCTaTOK MO cyeTaM ynpasnswoowen komnanmm 4.Y. MNo,
o[lebnTOpCKas 3afO0/KEHHOCTb MO MPOLUEHTHOMY A0X0A4Y, BO3HMKalLWas Ha
OCHOBaHMW AOroBopa/cornaleHns 0 nogaepXaHuuM HecHWKaemoro ocratka no
cyeTaMm ynpasnsawowen komnanmm 4.Y. MNO

e[/laTa, B KOTOpPYI CyMMa MPOLEHTOB (MOMHAs WM YacTU4YHasi) K MOJyYEHULo
MOXeT 6bITb AJOCTOBEPHO OnpeaesieHa.

e/laTa OKOHYAHUA NMepMoaa HaAUYNC/IEHUS MPOLLEHTHOrO J10X04a - B C/ly4Yae, ecnu
[lOroBop/cornaiieHme no npoueHTHOMY AOXOAY Ha OCTaTOK MO CYETYy COAEpPXUT
YC/IOBMS, KOTOpblIE HE MO3BOMSAKT MNPU Kax/0M OMNpeAeseHUn CrpaBenmBoi
CTOMMOCTM AOCTOBEPHO paccynTaTb CyMMY MPOLIEHTHOrO A0X04a K MOyYEeHUIo
NN AoroBop/cornaweHne 0 HauMC/IeHMM MPOLLEHTOB Ha HECHMXKAEMblli OCTaToK
no cuyeTy nNpeaycMaTpuBaeT yC/I0BUS, MPU KOTOPbIX UTOFOBasi CyMMa MpPOLEHTOB K
NoJIyYEHNIO MOXET U3MEHUTbLCS.

o[laTa OKOHYaHUS 06a3aTenbCTB 6aHka cornacHo yCNoBUAM
AOoroBopa/cornalwleHnss o nNpoueHTHOM A[oxoAe MO AEHEeXHbIM CpeacTBaM Ha
cyeTax MAM O NOAAEPXXaHMW HECHMXKaeMoro octaTka Mo cyeTaM ynpasastolen
KoMnaHuun 4.Y. NMNO;

e[laTa NukBMAaumMm 6aHka cornacHo MHdoOpMaunmM, pacKpbiTohn B opuUMaTIbHOM
AOCTYMHOM UCTOYHMKE (B TOM umncne 3anmcu B EFPKOJT o nukBmnaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o C AaTbl MPU3HaAHUA [0 AaTbl BbiMJ1aTbl MPOUEHTOB (BK}'IIO‘-IVITEJ'IbHO) B
COOTBETCTBUU C ,Cl,OFOBOpOM/COF)'IaIJJeHVIeM.

CnpaBeanuBas CTOMMOCTb AebUTOPCKOM 3a40/KEHHOCTU MO NPOLEHTHOMY A0X0AY
No [AEeHeXHbIM CcpeAcCTBaM Ha cuyeTax ynpasnaswowen komnaHum A.Y. TMANO
onpefensieTcs B TeYEHWe BCEro Ccpoka KBanudukauum 3a[40/DKEHHOCTU Kak
OornepauMoHHOMW B CyYMMe TMpOLUEHTOB, HAaUYUC/EHHbLIX COMNacHO YC/OBUAM
Jorosopa/cornalieHns Ha CyMMy ocTaTka Mo CYETY UM Ha CYMMY HECHUXAEeMOro
ocTaTKa Mo cyeTy - B C/lyvae, ec/iv yC/10BUSA HaunUCIeHnsa nNpoLEeHTOB NO3BOMAIOT
HaAeXXHO M AOCTOBEPHO paccyuTaTb MX pasMep K MNOJIyYeHUI0 Ha JaTy
onpeaeneHnsa crnpaseanvBon CTOMMOCTH.

Mo wncTtevyeHMn cpoka KeBanudbukaumn p[ebuTopckon 3aJ0/HKEHHOCTU Kak
OornepauMoHHON, a TakKXe B C/lyvyae BbISIBIEHUS MHbIX COObITUI, MPUBOASALLMX K
obecueHeHUO, crnpaBeanueBass CTOMMOCTb oOnpeAensercs B COOTBETCTBUM C
MNpunoxeHnem 6.

Cnuncok 06wmx cobbiTuin, Nnpmsoaswmnx K obecueHeHnto, ykasaH B [1puaoxeHun 6.
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NMPNNOXEHUNE 14.

AOEBUTOPCKASA 3AA40JIXXEHHOCTb MO BbINJTATE ANBUAEHAOB MO
AKUMNAM, AOXOAA NO AENO3UTAPHbIM PACIINCKAM

Buabl aKkTBOB

[ebuTopckas 3a0/1)KEHHOCTb MO BbiNiaTe AMBUAEHAOB MO akUMaM, Aoxoaa Mo
[lENO03MTapHbLIM pacnmnckam

Kpuntepun eo[laTa Npu3HaHMSA [eO6UTOPCKOM 3a[0/MKEHHOCTU MO BbiNnaTe AMBUAEHAOB MO
npmn3HaHuns aKkumaMm, goxoaa no Aerno3mTapHbIM pacrnuckaMm B OTHOLUEHUN:
- aKuun, [eno3uTapHbiX pacrnMCcoK pPOCCUUCKUX 3SMUTEHTOB SBASIETCS B
cooTBeTCcTBUM C nHbopmaumen HKO AO HP nnan odpuumanbHbiX CAanTOB 3MUTEHTA
LeHHbIX 6ymar - gata dpukcaumm peectpa akuMoHepoB A5 BbinnaTbl ANBUAEHAOB;
- aKuMit, p[eno3nTapHbIX pPacnncok WHOCTPaHHbLIX 3MWUTEHTOB $BJSIETCS B
cooTBeTCTBUMU C MHopmaumern HKO AO HPL pgaTta, Ha KOTOpyl onpeaenstoTcs
vua, MMerwue npasBo Ha MoNy4vYeHuMe AUMBUAEHAOB WMAWM B COOTBETCTBUM C
nHpopMaunoHHon cuctemon "bnymbepr" (Bloomberg) gata, ¢ KOTOpOW LEHHble
bymMarm HauduMHalT ToproBatbCsd ©6e3 yuyeta O0ObLSABAEHHbLIX AMBUAEHLOB
(DVD_EX_DT);
- B OTcyTCTBUM MHPopmauum ns HKO AO HP, oduumanbHbIX CanToB SMUTEHTA
LUeHHbIXx 6ymar, wuHdopMaumoHHoli cuctembl "bBnymbepr" (Bloomberg) - paTta
3a4YNCIEHNS AEHEeXHbIX CpPeACTB Ha pacCYEeTHbIN CYeT, OTKPbITbIA ynpaBastoLllen
KoMmnaHuu 4.Y. NMNO,
o[lpn OTCYTCTBUM MHDOPMALUM M3 BbllE YKa3aHHbIX UCTOYHMKOB (B TOM 4ucne
pasMepa npuuMTalOWMXCa BbiNAaT) - AaTta 3aduc/iieHns AeHEeXHbIX CPeacTB Ha
pacyeTHbIN cyeT ynpasastowen komnanmm 4.Y. MNO (B ToM uncne Ha cyet 6pokepa
nno).
Kpuntepun e[laTa ucnonHeHus 0653aTeNbCTB 3MUTEHTOM, NOATBEPXAEHHas 6GaHKOBCKOWN
npekpawjeHns BbIMMCKON € 6aHKOBCKOro cyeTa ynpasnsawwen komnauum 4.Y. MO nam otuetom
npu3HaHus 6pokepa NMNO;
o[laTa NMKBMAALMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (unn BbINWUCKKM U3
COOTBETCTBYOLWEro YrnosIHOMOYEHHOrO OpraHa MHOCTPaHHOIo rocyaapcTtea).
Kputepnn M | B oTcyTcTBME Npu3HakoB obecueHeHns:
CpOKM
KBanmpukaunn | « B TeueHne 25 ([BaauaTtb nNATb) pabounx AHEN € AaTbl NPU3HAHUSA Ae6UTOPCKOM
Aebutopckoii 3a[0J1KEHHOCTM POCCUMNCKMUX U MHOCTPAHHbIX 3MUTEHTOB, a TakXe MeXayHapoaHbIX
3a40/DKeHHOCTH Kopnopauwﬂ_
Kak
onepaynoHHOM
CnpaBeagnumBas OueHka crnpaBeanMBON CTOMMOCTM AeBUTOPCKOM 3af0/KEHHOCTM MO BbinaaTe
CTOMMOCTb

OVBUOEHAOB MO aKuusaMm, goxoda Mo Aeno3uMTapHbIM pacrnuckam B Te4YeHue BCero
Cpoka KBanuMdukKaumm TakKoOM  3a[0/DKEHHOCTM  KaK  OMNepaunMoOHHOM  He
KOppeKTUpyeTcst 1 onpeaensercss B HOMUHANbHOW BE/IMUMHE UCXOAS U3:
eKONIMYECTBA aKUMN/4eno3mTapHbIX PacnnCcok, YYTeHHbIX Ha cyeTe geno NMNO® Ha
0aTy, Ha KOTOpYyk onpeaensiioTca suvua, WMewwWwue npaBo Ha MnosyvyeHue
OVBNOEHOO0B U

¢06bABNEHHOIO pasMepa AMBuaeHaa (Aoxona), NPUXOLSLLErocs Ha OAHY LEHHYIO
6ymary cooTBeTCTBYlOWeEN KaTeropummn (Turna) 3a Bbl4ETOM Hasnoros u cbopoB B
cnydae, ecsinm 3T0 NPUMEHUMO.

Mo wucTtedeHunm cpoka kBanndukaumm [ebUTOPCKON  3a[40/KEHHOCTM  Kak
onepaunoHHON, cnpaBeasiMBas CTOMMOCTb OnpeaenseTrcds B COOTBETCTBUM C
[MpunoxeHunem 6.

Adara n cobbiTus,
npuBogsyme K
obecueHeHHUro

Cnucok 06wmx cobbiTnin, NnpneBoaaLmnx K obecueHeHnto, ykasaH B [puaoxeHuu 6.

95



file:///C:/Users/MorozovaA/Desktop/Правила%20СЧА/ПСЧА%20с%20учетом%20замечания%20СД/ВЕЛЕС%20Менеджмент_Правила_опред_СЧА_ЗПИФ_2021.09.16.docx%23_Приложение_6._Метод

NMPNNOXEHWUE 15.

AEBUTOPCKAA 3AAO0JIDXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUMCKUX NMU® U NAEB (AKLIMN)
MHOCTPAHHbIX MHBECTULMNOHHbLIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMno, No A0OXOAAM OT AOJIEBOIo
YYACTUA B YCTABHOM KATUUTAJE

Buabl aktuBoB

[JebunTtopckas 3a40/HKEHHOCTb MO A0X0AAaM WMHBECTULMOHHBLIX MaeB POCCUNCKUX
MN® n naeB (aKumn) MHOCTPAHHbLIX WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX
BXOAST B cOCcTaB nmyuwectea NMN®, no goxoaaM oT 401€BOr0 y4acTusl B YCTAaBHOM
KanuTane pOCCUACKMUX U MHOCTPaHHbIX KOMMNAHWUNA.

Kpnrepnun
npyU3HaHus

e[laToOl nMpU3HaHMSA Joxoda No nasM, SBASETCS JAaTa BO3HUKHOBEHMS
obs3aTenbCcTBa NO BbiNfaTe 4OX0A4A, YKa3aHHas B coobleHnn o BbinsaTte 40X0Aa
MO MHBECTULMOHHBLIM NasiM poccuickmnx MN®, B cooTBeTCTBMK C MHDOpMaumen
HKO AO HP[, nHdopMaumm Ha odumumanbHOM calTe ynpaBisiiowen KoMMnaHum
win B odumumanbHOM CooblweHnn Ans BnagenblUeB MHBECTUUMOHHbLIX MAaeB O
BbinnaTte goxoaa (Ans KkBannduuUMpoBaAHHbIX MHBECTOPOB);

e[/laTa, C KOTOPON MHOCTPaHHblE LUEHHble 6yMarn HaumMHatloT ToproBaTbcs 6e3
yyeta obbaBneHHbix auBuaeHpos (DVD_EX_DT) B cooTBeTCTBUMM C
MHdopMaunoHHom cuctemon "bnymbepr" (Bloomberg);

e[l0 gOXOAaM OT AOMEBOro yyaCTusi B YCTaBHOM KanuTane - gaTta MpUHATUS
peweHus obwero cobpaHns UM MHOIMO YNOJIHOMOYEHHOrO opraHa O BbinjaTe
Takoro Aoxoaa;

o[1pn OTCYTCTBMMN NMHDOPMALMM U3 BbIWE YKa3aHHbIX MCTOYHMKOB (B TOM yucne
pasMepa NMpUYNTAOWKMXCS BbINAAT) - AaTa 3a4YMC/IEHUS AEHEeXHbIX CPpeaCTB Ha
paCcyeTHbIN cYeT yrnpasasowen komnanum 4.Y. NMND / Ha cyeT 6pokepa NMUO.

Kpnrepun
npexkpawjeHns
NMpU3HaHNA

eJlaTa ucnonHeHumss o6sa3aTenbCTB MO BbiJlaTe A0X04a, NOATBEPXAEHHOM
6aHKOBCKOM BbIMMCKOW C 6AaHKOBCKOro cyeTa ynpasastowen komnanmm 4.Y. NMNo
/oTyeTom 6pokepa MNO;

e[laTa NuKBMBAUMM Nuua, 0653aHHOr0 MO LEHHbIM 6yMaraM MHOCTPaHHOro
WHBECTULMOHHOIO poHAa;

e[laTa UCK/IIOYEHNS U3 peecTpa POCCUNCKOro naeBoro MHBECTUUMOHHOIo oHaa.

Kpnrepun 7]
CPOKM
KBanngpukaynm
AebuTopckoi
3a/10/1KE€HHOCTH
Kak
onepaunoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHNns:

e B TeyeHue 25 (Baguatv natn) pabounx aHen ¢ gatbl NpM3HaHUa 4ebutopckon
3a40/1KEHHOCTUN NO LeHHbIM ByMaramMm poCCUMCKNX N MHOCTPAHHbIX SMUTEHTOB, a
TakXKe MexAayHapoAHbIX Koprnopauuii;

eB TEUEeHWe BCero Cpoka, YCTaHOBJIEHHOro peleHueM O BbinaaTe Aoxoga oOT
[0J1IeBOro y4yactmsl B yCTaBHOM KanuTase WUan UHbIM aHaNorM4YHbIM JOKYMEHTOM,
ONs BbinaaTbl A0X0A4A, €C/M Takoh CpoK He npesbiwaeTt 25 (AsaguaTtbe NsTb)
pabounx gHen.

Ecnu ycTtaHOBAEHHbIN CPpOK BbiNAaTtbl A40OX04a OT A0JIEBOr0 y4acTus npesbllaeT
25 (ABaauaTb NATb) pabounx AHen, To AebuTopcKas 3a40/1KEHHOCTb Mo BbinaaTe
aoxona He MoxeT 6bITb KBanuduULMpoBaHa onepaumMoHHON.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeaMBoOn CTOMMOCTU AeBUTOPCKON 3a40/KEHHOCTU MO A0X0AaM
naes poccuimckmx MNUO® n nasm (akumMsaM) MHOCTPAHHbIX MHBECTULMOHHbBIX
¢poHA0B, Nam KOTOPbIX BXOAAT B COCTaB umyllectea NMN® B TeueHue Bcero
CpoKa KBanudukaunm 3a00/KEHHOCTU, Kak onepauMoHHON onpeaenseTcs
ncxoas Us:
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e KOMYEeCcTBa MHBECTULUMOHHbLIX maeB MU® wman naeB (akuuMin) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, NMan KOTOPbIX BXOASAT B cOCTaB umyulecrsa MNMUO,
YUTEHHbIX Ha cyeTe geno NMN® Ha paty onpeaeneHusa CHA;

e 00bSABNEHHOrO pasMepa A0X0o4a MO WMHBECTULMOHHOMY Mak, YKa3aHHOro B
coobuieHnn o BbiNnaTte AoxoAa Mo MHBECTULMOHHBIM NasM poccunckmux MU
M nasMm (akumsaM) MHOCTPAHHbIX MHBECTULMOHHbIX (OHAO0B, KOTOPble BXOAST B
coctaB umyulectsa MN®, B cooTteeTcTBMM C uHbopmMaumnern HKO AO HPA,
nHdopmaunmoHHonm cucrtemon "bnymbepr" (Bloomberg) unun oduumanbHbIM
canTtoM (oduumanbHbIM NUCbEMOM) yNpaBASOLWENA KOMMAHNN.

OueHka crnpaBeanMBOM CTOMMOCTM AeBUTOPCKOM 3a40/KEHHOCTM MO A0XoAaM OT

A0/IeBOro y4acTnsa B yCTaBHOM KanuTasie B Te4eHme BCero cpoka Keanmdukaumm

3a40/DKEHHOCTU KaK oOnepaunoHHON onpenensieTcd B cymMMme O06bsB/IEHHOro

[oxo4a Ha AONK0 BNageHus.

Mo wncrteyeHunm cpoka kBanudukaumm p[ebUTOPCKON 3a40/HKEHHOCTM Kak
onepaunoHHON, a TakXe B C/lyyae BbISIBIEHUS WHbIX COObITUA, NPUBOASLLNX K
obecueHeHU0, cnpaseanueBass CTOMMOCTb onpeaensieTcs B COOTBETCTBUMU C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, NnpmBoaaLwMX K obecueHeHnto, yKa3aH B [puaoxeHnu
6.
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MPUNOXEHWE 16.

AEBUTOPCKASA 3AAO0JIXDKEHHOCTb NO AEHEXXHbIM CPEACTBAM,
HAXOAAWMMCA Y NTPODPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA
LHEHHbLIX BYMAI' U B HKO HKLU (AO)

e[lebuTtopckas 3a40MKEHHOCTb MO AEHEXHbIM CPeACTBaM, HaXoAsWnNMCS Y
npodeccnoHasnbHbIX YY4aCTHUKOB pbiHKA LeHHbIX 6bymar (aanee - 6pokep);
e[lebuTtopckas 3a40KEHHOCTb MO AEHEXHbIM CPeACTBaM, HaxXo4AWMMC Ha
cuete B HKO HKL, (AO).

e[laTa 3a4UNCNEHUSA AEHEXHbIX CPEeACTB Ha cneumasnbHbin 6pOKEepCKUiA CcYET Ha
OCHOBaHUM oT4yeTa 6pokepa;

e[laTa 3auncneHnsa AeHexHblx cpeacts Ha cyeT B HKO HKL, (AO), oTKpbITbIN ANnS
MNo.

e[laTa ucnonHeHus 6pokepoM o0653aTeNbCTB MO MNEPEUYUCNEHUIO AEHEXHbIX
CpeAcTB C creuuanbHoro 6poKepcKkoro cyeTa/BbiBOA AEHEXHbIX CpPeAacTB Cco
cyeta B HKO HKL (AO);

e[laTa peweHns baHka Poccuun 06 oT3bIBE nmueH3um y 6pokepa (AeHexXHble
cpeacTBa NepexoaaT B CTaTyC nNpoyen AebUTOPCKOM 3a40/IKEHHOCTH);

e[laTa nukBMaaumm Opokepa cornacHo wHdopMaumn, packpbITOh B
opuuManbHOM AOCTYMHOM WCTOYHMKE (B TOM uucne 3anmcu B EMPHOJT o
nvkBmnaaumn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:

*B TeueHune Bcero nepmoaa HaxoXxaeHus AeHeXHbIX CpeACcTB Ha cyeTax 6bpokepa
unn Ha cyetax B HKO HKL (AO);

B TeueHue 3 (Tpex) paboumx AHel C paThl, Korga ynpabasiowas KOMMNaHus
Bblpa3usa HaMmepeHue 0 BbIBOAE AEHEXHbIX CpeAcTB cO cyeTa 6bpokepa wan co
cyeta B HKO HKL (AO) B ycTaHOBNeHHOM (OpMe COrjlacHO 3aKJ/HYEHHbIM
aorosopam (cornaweHusam), B C/lyyae, eCcnm B TedeHMe YyKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsl Ha cyet NMNO

NHdopmaunio o HeucnonHeHun 6pokepom unm HKO HKL, (AO) TpeboBaHus
Ynpasnswuwier KOMNaHWM O BbiBOAE AEHEXHbIX CpeAcCTB MpeaocTaBnseTcs B
CneumannsmMpoBaHHbIA Aeno3uTapui He nMo34Hee [Hs, cfeaylowero 3a
OKOHYaHWEM YCTaHOBJIEHHOI0 CpoKa.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoasaLWwmxcs Ha cyeTe bpokepa
nnun Ha cyete B HKO HKL (AO), onpegensieTcs B CyMMe OCTaTka Ha YKa3aHHbIX
cyeTax.

Mo wncTteyeHuMm cpoka kBanudukaumm p[ebUTOPCKON 3a40NIKEHHOCTU Kak
OonepaunoHHON, a TakXe B C/ly4Yae BbISIBIEHUS WHbIX COObITUI, NPUBOAALLUX K
obecueHeHUO, cnpaBensiMBass CTOMMOCTb onpeaensieTcs B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, NpmBoAsLWLNX K obecueHeHunto, ykasaH B [1puaoxeHum
6.
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MPUNOXEHWE 17.

SAAO/DKEHHOCTb NO CAEJIKAM C LEHHbIMU BYMAITAMMU,
SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAEHUN AATDI
NMOCTABKW UEHHbIX BYMAI, ONPEAEJIEHHON YC/IOBUSAAMU
OOrOBOPA, C AATOI 3AKJ/IOYMEHUA AONOBOPA MO
NMOKYNKE/NMPOAAXE LEHHbIX BYMAT)

3aﬂ,0ﬂ)KEHHOCTb no caenkam C UeHHbIMU GYMaFaMVI, 3aKJZTIOYEHHbLIM Ha YCNnoBUAX
T+

- [laTa 3akno4veHus aorosopa no npuobpeTeHunio (peanmnsaunmn) LeHHbIx bymar;
- JaTta HanpaBfieHWns MOATBEPXAEHUS Ha yyacTue B KOpropaTMBHOM AEUCTBUM
(akuenT odepTbl) B Cy4vae, €Ccin yCnoBUS UCMONHEHUS odepThbl onpeaeneHbl 1
HEM3MEHHbI A0 AaTbl UICNOSIHEHUS OdepThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha LUEHHble 6ymMarm  noATBepXAeHHas
BbIMUCKOWN MO CYETY Aeno.

CnpaBeanuBass CTOMMOCTb 3aA40/IKEHHOCTM MO caesikaM C  LUEeHHbIMU
byMaramMm, 3aktodeHHbIM Ha ycnoBusax T+, onpeaensercsa B pa3Mepe pasHuubl
MexXay BblpaXXeHHOW B pybnsx crnpaBeaiMBON CTOMMOCTbIO LEHHbIX OyMar,
ABNSAKLWNXCS NpeaMeToM CcAefiku, M CYMMOW CAenKu B BasoTe CAeskM,
npuBeAeHHON K pyb/ito No TekyLweMy Kypcy BantoThl.

Mpw onpeaeneHnn cnpaseasiMBOn CTOMMOCTU 3a40J1XKEHHOCTU MO cAenKaM C
obnvraunsaMun, 3akjl4vYeHHbIMM Ha ycnoBuax T+, cnpaBeasmBas CTOMMOCTb
obnurauun, SABNSOWMXCA NpPeaMeToOM CAENKWU, C AaTbl 3aK/IlOYEeHUs CAENKU Ao
AaTbl nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru, exenHeBHO
onpegensercsa C y4eTOM HaKOMJEHHOro KynoHHOro A0XxoA4a, onpeaeneHHOro Ha
AaTy pacyeTa No caenke B COOTBETCTBUM C YC/IOBUSIMU CAENKW WW NpaBuiaMm
opraHusaTopa TOpros.

B cnyyae nonoXxutenbHOM pasHuubl, cAesika NpU3HaeTCs B COCTaBe aKTUBOB
(nebutopckas 3a40/MKEHHOCTb) Y NOKynaTens/ B cocTase obs3aTtenncTs
(KpeauTopckas 3a40/KEHHOCTb) Y MpojaBua, oTpuuaTeslbHOWM pasHuubl - B
coctaBe 0653aTenbCcTB (Kpeamtopckas 3a40/1KEHHOCTDb) y nokynartens/s
CoCTaBe aKTMBOB (AebuTopckas 3a0/IXEeHHOCTb) Y npojasua.

CnpaBeanuBass CTOMMOCTb KOpPPEKTUPYeTCsS B C/yyae BO3HWKHOBEHMUS
cobbITMiM, NpnBOASALNX K 06ECLEHEHNIO, B COOTBETCTBUM C [puioxeHnem 6.

Cnuncok obwmnx cobbiTnii, NpmBoAsLWLNX K obecueHeHunto, ykasaH B [1puaoxeHum
6.
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MPUNOXEHWE 18.

3A40/DKEHHOCTb NO CAEJIKAM C BANTIOTOW, 3AK/TIOMEHHbLIM HA
ycnosusax T+ (NPN HECOBNAAQAEHUN AATbI NOCTABKW BAJIHOThI,
ONPEAEJIEHHOW YC/IOBUSAAMU AOFOBOPA, C JATOMN 3AK/TIOMEHUA
OOINrOBOPA MO NOKYMNKE/NPOAAXE BAJIIOTbI)

3a[0/1KEHHOCTb NO caenkaM C BaHIOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

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

[ata nepexoga npaB COBCTBEHHOCTU Ha BasloTy Ha OCHOBAHWU BbIMUCKK CO
CU€eTa OTKPbLITOro Ha ynpasnsawouyo kKomnanmo A.Y. MN®/ 6pokepckoro oTdeTa.

CnpaBeanuBass CTOMMOCTb  3aA4O0/DKEHHOCTM MO  CAeNKaM C  BasloToMn,
3aK/IlOYEHHbIM Ha ycnoBusix T+ onpeaensercs B pa3Mepe pasHuubl Mexay
TeKkywern cnpaBeasiMBOA CTOMMOCTbIO BantoTbl, pacCyMTaHHOM B pybnsx B
COOTBETCTBUM C HacTtoswmmum [MpaBunamu onpegeneHns CYA, M CTOMMOCTbIO
BaNtoTbl B pybnax, 3apmkCMpoBaHHOM B 4OrOBOPE Ha AATY MCMONHEHUS CAENKM.
B cnyyae nonoXxuTesnbHOM pasHuubl, CAenKka MNpu3HaeTcss B COCTaBe aKTUBOB

(nebutopckas 3a40/KEHHOCTD) y nokynartens/ B coctase obs13aTenbCTB
(kpeanTopckasi 3afl0/IKEHHOCTb) Y NpoAaBua, OoTpuuaTesibHOM pasHuUUbl — B
cocTtaBe o653aTenbCcTB (Kpeamtopckas 3a40/1KEHHOCTDb) y nokynartens/s

cocTaBe aKTMBOB (AebuTopckas 3al0/IXXEeHHOCTb) Y npoaasua.
CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4ae BO3HUKHOBEHUS COObITUI,
NpUBOAALLNX K 0becueHeHUto, B COOTBETCTBMM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, NpmBoAsLWNX K obecueHeHunto, yKasaH B [1puaoxeHum
6.
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MPUNOXEHWNE 19.
NMPOYASA AEBUTOPCKAA 3AAOJDKEHHOCTDb

B pamkax Hactosdwwmx [MpasBun onpeaeneHus CYA Kk npodein AebUTOpCKOM
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/e ClIeAYyOLWNe BUAbI:

o[lebuTOpCKasn 3a40KEHHOCTb, BO3HMKLLAA B pe3ynbTaTe COBEpLUEHNS CAENOK
C umylectsoM NMU®, No KOTOPLIM HacTynuna Hanbonee paHHAS AaTa pacyeToB;
eABaHCbl, BblAaHHbIE NO cAefikaM 3a cyeT umyuwecrsa NMNO;

o[lebuTOpCKasa 3a40/KEHHOCTb yrpaBnstoLen komnaHmm nepes NUO;
o[lebuTOpCKas 3aA0MKEHHOCTb, BO3HMKLIAA MO AOroBopaM C ayAUTOPCKOW
opraHusaumen, OLIEHLLNKOM, cneuvaan3npoBaHHbIM Aernosurtapuem,
perncrtpatopom, 6upxen, ykasaHHbiMu B MNpasunax AY MNO;

o[lebuTOpCKasn 3a40/1KEHHOCTb, BO3HUKLLAA NpWU OonJlaTe pacxofoB, CBA3@HHbIX
C foBepuTenbHbIM ynpasneHnem MUO;

o[lebuTOpCKan 3a40/KEHHOCTb MO Hasnoram, cbopam, nownuHam B 6lOAXKETHI
BCEX YPOBHEN;

o[lebuTOpCKasn 3a40/MKEHHOCTb, BO3HMKLLAA B pe3ysbTaTe nepeBofa AeHEXHbIX
CpeAcTB («AeHbIMM B NyTU»);

o[lebuTOpCKas 3aA40/HKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe OT3blBa JIMLEH3UU Y
6aHka unn 6pokepa;

o[lebuTOopCcKasn 3a40/1KEHHOCTb, BO3HUKLIAA HA OCHOBaHWUWU CyAebHbIX aKToB;
e[lebuTOpCKAA 3aJ0/IKEHHOCTb, BO3HMKWAA M3 MUPOBOIO  COM/aLIeHuA
(cornaweHuns o HoBaLMM, MPOYMUX AHANIOTMYHBIX CAENOK) MO WCKY U3 COENKM,

COBEPLUEHHOM C aKTUBAMM, YTBEPIKAEHHOIO onpeaesieHnem cyaa;
elHas pebuTopckas 3af40/1KEHHOCTb.

e[lebnTOopCcKas 3a40/KEHHOCTb MO Hanoram, cbopam, nowsiMHam B BHOAXETbI
BCEX YPOBHEN — gaTa BO3HMKHOBEHUSA OCHOBAHMS ANS BO3MELEHMS HANOroB,
cbopoB, nNowanH n3 broaxera

e[lns AebuTOPCKOM 3a40/KEHHOCTM ynpasnstowen KomnaHum nepes MNO -
YCTaAHOBJIEHHbIA (DaKT MpeBbILEHNS AONYCTUMOW BENUYUYMHBbI BO3HArpa)aeHui
n/Mnn pacxogoB, CyMMa MpeBbllWEeHUs KOTOPbIX MNOAJIEXUT BO3BpaTy
ynpasnsioLlen KoOMnaHnen, nan yCTaHoB/EHHbIN aKT U3INLWHE BbIMNNa4eHHOro
BO3Harpa>kaeHusa ynpasasowen KOMMaHMM, CyMMa KOTOPOro MOANEXUT
Bo3BpaTy B MN®, nnu cymma ybbiTKa, KOTOpasa ynpasastowas KOMNaHUs 40KHA
Bo3MecTuTb B [MN® B pesynbTaTe AONYLWEHHOrO0 HapyweHus TpeboBaHUM
3aKoHoOAATeNbCTBaA.

o[ins pebuTopcKkon 3aA0/MKEHHOCTM, BO3HUMKLUENW B pe3ynbTaTe nepeBoaa
AEHEeXHbIX CpeAcCTB — QakTuyeckoe CnuCaHus AeHEeXHbIX CpeacTB C OAHOro
cyeta NMNO (6aHKOBCKOro namM 6pokepcKkoro) U oTCyTcTBME hakTa 3a4YMCiIeHns
Ha apyro cder [MU® (6aHKOBCKUIA wnu  OPOKEPCKM), Ha KOTOpbIA
OCYLLECTBSANCS NepeBoa,.

o[1Nns ebUTOPCKOM 3a40/1)KEHHOCTM, BO3HUKLLEN B pe3yibTaTe 0T3biBa JIMLEH3NU
y 6aHka nnu 6pokepa — faTta oT3biBa 1uueH3un 6aHka, 6pokepa.

e[laTa nonydeHus Ynpasnswwen KOMNaHWEN AOKYMeHTa, NoATBepXAatoLlero
BCTynneHne B cuny cyaebHoro akta (He NpuMeHsieTcs 419 UCKOB MO caenkam,
pe3synbTaTbl pacyeToB MO KOTOPbIM BXOAWAM B cocTtaB akTtueoB [MU®a pno
cynebHoro mncka)
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Mpu 3TOM [ebUTOpCKas 3a[0/KEHHOCTb MO CAENKe, MO KOTOpoM pasmep
TpeboBaHWA MOATBEPXKAEH pelleHWeM CyAa, OTAENbHO He MPM3HaeTca, CPOK
noraweHus TakoW 3a40/I3KEHHOCTU He U3MEHAEeTCA.

¢[1ns oCTanbHbIX BUAOB AEOUTOPCKON 3a40/HKEHHOCTM - AaTa rnepeaavyn akTMBOB
(AeHexXHbIX CpeacTB) Avuy, B OTHOLIEHWM KOTOPOro BO3HMKAET Aebutopckas
3a40/1KEHHOCTD.

Kputepun
npexkpawjeHus
npn3HaHusi

Jebutopckas 3a40/MKEHHOCTb NO HanoraMm, cbopam, NOWJsIMHAM B BIOAXETbI BCEX
YpPOBHE:

AaTa nonydyeHus BO3MeWeHus u3 brog)keta MOSHOM CYMMbl 3a40/1KEHHOCTU
COOTBETCTBYIOLWLEro Hanora, cbopa, NowsunHbI;

haTta peweHns o6 oTkase B OCyWECTB/IEHNM 3a4eTa (Bo3BpaTa) CYMM U3UNLIHE
yniayeHHOro Hanora, cbopa, NoOwW/mnHbI;

AaTa 3a4eTa M3NMLWHE YMNJIa4YeHHOro Hanora HauyMc/lieHMeM COOTBETCTBYIOLLErO
Hanora.

Ons ocTanbHbIX BUAOB A4e6UTOPCKON 3a40/1)KEHHOCTU:

- fAaTa ucnonHeHus obasatenbcTtB nepen NMNN® cornacHo aorosopy, cyaebHoOMy
akty unu NAY (B cny4ae 3a40/MKEHHOCTU YNpaBnsoLWen KOMMNaHum);

- JaTa NIMKBMAAUMN KOHTpareHTa — lopMan4YeCcKoro nnua, CoriacHo BbINMUCKe, 13
EPOJ/T (v BbINWUCKM M3 COOTBETCTBYIOLLEr0 WCTOYHWKA YMNOSTHOMOYEHHOrO
OpraHa MHOCTpPaHHOro rocygapcrea) uMAu gata noaydeHus wuHdbopmauum o
cMepTn h13nMYecKkoro nmua - A0SKHUKA;

- paTta nocTaHoBfeHMA 06 OKOHYaHMM W BO3BpALLEHUU UCMOSHUTENBHOIO
Mpoun3BOACTBa B3bICKATeNO, B CBA3WM C HEBO3MOXHOCTbIO B3bICKAHUA C
KOHTpareHTa 3a40/HKEHHOCTN, cocTaBAasaowen aktmebl NMNO;

- AaTa 3KcnepTHoro (MOTMBMPOBAHHOIO) CYyXAEHMS YnpasnsaoLwen kKomnaHnm ob
OTCYTCTBUU 060CHOBaHHbIX OXMNaaHum OTHOCUTEJIbHO nony4vyeHus
npeayCMOTPEHHbIX AOrOBOPOM  [EHEXHbIX [MOTOKOB, B Clyyae, ecnu
aebutopckas 3ap0/MKEHHOCTb, MOXET ObiTb NpU3HaHa npekpaweHHON B
COOTBETCTBUM C O6LLMMM MONOXKEHUSAMWN, YKa3aHHbIMK B [NaBe 26 Mpa)kaaHCKOro
Kogekca Poccuinckon depepaumu.

Kputepun mn
CPOKMH
KBanumgunkaum
7]
Aeburtopckoi
3a40/1KeHHOC
TH KaK
onepalymMoHHO
/7]

B oTcyTcTBME NpU3HAKOB 06eCcLeHeHns:

[ebutopckas 3aA0/KEHHOCTb, BO3HMKLUAS B pe3y/ibTaTe COBEPLUEHUS CAENOK
c mywectsoM MND, No KOTOpbIM HacTynuna Hanbosnee paHHAA AaTa PacyeToB,
ecnu obWwmMn CpoK noraweHnss TakoW 3aA0/DKEHHOCTW COrlacHoO YCI0BUSAM
coenku, He npesBbiwaeTr 15 (MaTtHaguatb) paboumx gHen (C yyeToM cpoka
NPOSIOHrauMm n nepesakyiloyeHnii 4O0roBopos), - C AaTbl NPU3HAHUS A0 AaTbl
noraweHus CcorfacHo YycrnoBusM caenku. [pu 3TOM  AONYCTUMbIA  CPOK
HapyweHus 0b6s3aTenbCTB KOHTpareHToM coctasnseT 3 (Tpu) pabounx gHs, B
TeueHue KOTOPbIX 3a40/1XKEHHOCTb TakKXe KBannduumpyeTcs onepaunoHHOMN.

Oebutopckass 3aA0/IKEHHOCTb, BO3HMUKAlOWaAs B  Cclydyae  3a4epxKu
nepeperucTtpaunmm WMyLLECTBA PEerncTtpaumMoHHbIM OpraHoM - C Aathl
BO3HWUKHOBEHUA A0 AaTbl MoraweHnss KBanuduumpyeTcs B KadecTBe
onepaunoHHOMN.

ABaHCbl, BblAaHHbIe NO cAenkaM 3a cyeT umywecrtsa MNMNO kesanuduumpyetcs
ornepauMoHHON AebUTOpPCKON 3a[0MKEHHOCTbIO C AaTbl BblAayW aBaHca A0
AaTbl noraweHus o6s3aTenbCTB KOHTpareHTOM COr/lacHO YCNOBUAM CAENKU
(ecnu cpok noraweHuns aBaHca B COOTBETCTBMM C AOrOBOPOM COCTaBASET He
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6onee 15 (MaTtHaguaTtb) paboumx AHEN C Yy4YETOM CpoKa MPOSAOHraunm wu
nepesaksitoyeHnn porosopos). [pu 3TOM AONYCTMMbIA CPOK HapylueHUs
ob6s3aTenbCTB KOHTpareHToMm coctasnasieT 3 (Tpu) paboumx AOHS, B Te4yeHue
KOTOPbIX 3a40/IKEHHOCTb TakXe KBannduunpyetcs onepaunoHHON.

[Jebutopckas 3a40/DKEHHOCTb YyrnpaBasiowen KomnaHum nepeg MNO - B
TeyeHne 25 (ABaauatn nsATM) paboumx AHEN C AaTbl BO3HUKHOBEHUS
KBanuduumpyeTcs B KayecTBe onepaumoHHon. Mpn Hannumum o60CHOBAHHOIO
3KCNepTHOro (MOTMBUPOBAHHOIMO) CYXAEHUS YNpaBnsiowen KOMNaHUM O TOM,
YyTO YBE/IMYEHWE CPOKOB noOraweHuss AebuUTOpCcKOM 3aA0/IKEHHOCTU He
ABNSAETCS CNeaCTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLLUUX B AeSATEbHOCTU
ynpasnsoLwen KOMMaHuu, a Takxe Hanuume  AOKYMEHTaNbHOro
NOATBEPXAEHMS  OT  YyNpaBfsiloWEN  KOMMNAHMKM  CPOKOB  MOraleHus
3a[0/KEHHOCTN, TakKas 3a0/IKEHHOCTb MPOAOSIXKAEeT OTHOCUTbCA K
onepaunoHHOMN.

Jebutopckas 3aA40/MKEHHOCTb, BO3HMKLWIAA MO AOrosBopaM C ayaAMTOPCKOMU
opraHusauuen, OL|EHLLNKOM, cneunannu3npoBaHHbIM Aenosutapuem,
perncTpaTtopoMm, ykasaHHbiMu B lpasunax Y MNMND, a Takxe geburtopckasn
3al0J1>KEHHOCTb, BO3HUKILUAsA MNpuU onJiate pacxoaoB, CBSAA3aHHbIX C
AoBepuTesibHbIM ynpasneHmem NMU® - ¢ pgatbl Npu3HaHuMa [0 AaThl
OKOHYaHMS CpoKa UCNoaHeHust obs3aTenbCcTBa B COOTBETCTBMU C YC/IOBUSMU
3aK/YEHHbIX A0roBopoB. [onyCTUMbIN CpOK HapyweHus o65a3aTenscTs
cocTtasnsieT 3 (Tpu) pabounx gHsl, B TEUEHME KOTOPbIX 3a[0/1)KEHHOCTb BCE eLle
KBannduumpyeTcs onepaunoHHon. MNpu Hannuynm o60CHOBAHHOIO 3KCNEPTHOIO
(MOTUBMPOBAHHOIO) CyXAeHus YnpaBnasilowen KOMMaHMM O TOM, uTO
yBe/IM4eHne CpOKOB OKasaHusa ycnyr uAu noraweHums pebutopckon
3a[0/KEHHOCTU He ABNSeTCA CNeACTBUEM HeraTUBHbIX NPOLECCOB, BO3SHUKLLNX
B AEATeNbHOCTM  AO/DKHMKA WMAM  NpU HaAW4MmM  AOKYMEHTaslbHOro
NOATBEPXAEHMS OT KOHTpareHTa MHbIX CPOKOB MoralleHns 3af0/KeHHOCTH /
okasaHua ycnyr [N® gBngeTcd OCHOBaHWEM AN YBeIWYEeHUs Cpoka
kBanndumkaumMm Takon 3a[O0/KEHHOCTU B KayecTBe onepaunmoHHOM A0 AaThl,
YKa3aHHOM B NpeAcTaBfeHHbIX AOKYMEHTax.

Jebutopckas 3a401KEHHOCTb, BO3HUKLLAA B pe3ysfibTaTe nepesoja AeHEeXHbIX
cpencts («AeHbrn B nNyTu») — B TedeHume 3 (Tpex) paboumx AHeW C Aatbl
NpU3HaHUSA TakoW 3a40/1KEHHOCTU.

CnpaBepgsinBa
A CTOMMOCTb

CnpaBeanmeas CTOMMOCTb ,D,e6VITOpCKOl7I 3a40J/1>KEHHOCTHN onpeaensaeTcd.

B cyMMe daKTMYeCcKoro ocraTtka 3af40/DKEHHOCTM Ha gaTy onpepeneHus
CnpaBeaMBON CTOMMOCTU/AaTy onpeaeneHns CHA*:

- Ana BCeh OebuTopcKoi  3af0/IKEHHOCTM, YKa3aHHOM B  HACTOSILLEM
NPUIOXEHUN, B Mepuoa KBann@dUKaLMM TaKOW 3aJ0/IKEHHOCTM B KauyecTsBe
onepaunoHHON;

- Ansa [ebuTtopcKkolr 3af0/KeHHOCTM no Hanoram, cbopam, nownMHaMm B
6roaKeTbl BCEX YPOBHEN;

- Ans nebuTopckor 3ad0/IKEHHOCTM MO BO3MELWEHMI0 CyMMbl Hasnoros mu3
6roaxeta PO;

o- ANs 0ebuUTopCcKOn 3a[0/IKEHHOCTU, BO3HMKLWEN Ha OCHOBaHWUWM cyaebHoro
aKTa Nno WCKy, MNpu3HaeTCs B pa3Mepe YCTAaHOBMIEHHbIX aKTOM MnaTexen,
nogsiexalwmnx BbinsaTe B coctaB akTneoB ®a (He npuMeHaeTcs 4Ns UCKOB Mo
coenkam, pesynbTaTbl pacyeToB Mo KOTOPbIM BXOAUAU B COCTaB akTmeoB [MN®a
Ao cygebHoro mcka);
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- oNna nebutopckoi 3a40/1KEHHOCTU, BO3HMKLIEN HAa OCHOBaHMKM cyaebHOoro akra
Nno WCKY W3 CAeNKW, CcoBepléHHON C akTmBamu MN®a, KOTOpbIM YyCTaHOB/IEH
pasMep Heyctomkm (wTpada, MeHen), WHbIX MnAaTexen 3a nosjb3oBaHue
AeHeXxHbiMn cpeactBamMun MN®a, kKoMneHcaumm ybbITKOB M MHbIX MaaTexen B
CBSI3M C HapyleHWeM MnpaB BNagesbLeB MHBECTULMOHHbLIX Naés, nogsexawimx
BbiNaaTe B cocTtaB akTmBoB [MN®a, a Takxe ecnn cyaebHbl akT coaepXuT
nonoxeHus o sossparte MNN®y ynnavyeHHON rocyaapCTBEHHOM MOLWWINHbBI, Takas
aebutopckasa 3a40/KEHHOCTb MPU3HAETCA OTAENbHO B pa3mepe, YKa3aHHOM B

cynebHom akTe;

- Ana AebuTopCKOM 3a[40/MKEHHOCTU, BO3HUKILUEN M3 MUPOBOro COrnalleHus
(cornaweHmnst 0 HOBaUWMMK, MPOYUX AHASIOMMYHbBIX CAEMOK) MO UCKY U3 CAEeNKM,
COBepLUEHHOM C akTUBaMu, YTBEPXAEHHOro onpeaeneHMeM cyaa - B pa3sMmepe,
YKa3aHHOM B MMPOBOM cornaweHun. OAHOBPEMEHHO MPOUCXOANT NpekpalleHme
npusHaHmsa ebnTopckor 3a40/1KEHHOCTM N0 PECTPYKTYPUPYEMON CAENKeE.

*[lebnTopcKas 3a40/IKEHHOCTb PacCYMUTBLIBAETCS Ha KaXxAylo AaTy onpeaeneHus
CnpaBeasiMBoOn CTOMMOCTU. B cnyyae, ecnun pasamep 4ebUTOPCKONM 3a40/1)KEHHOCTHU
He MOoXeT 6bITb TOYHO onpeaeneH Ha gaTty onpegenenns CHA, To, MCNONb3YOTCH
MeToAbl annpoKCUMaLMn BETNYMH.3

B CYMMe, onpefeneHHOM C NCNOoNIb30BaHMEM MeToAa NpUBEAEHHON CTOMMOCTHU
byaywmnx AeHexXHbIX NOTOKOB C y4YeTOoM KpeaAuTHbIX puckos ([MpunoxeHune 5)
BO BCEX UHbIX Clyyasx.

Hdara n
cobbIiTHsA,
npmBogswmne
K
obecyeHeHHUIO

Jebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO HAnoros m3 6roaxeTa, a Takxe
pebutopckas 3a40/KEeHHOCTb Mo Hanoram, céopam, nownnHam B 60aXeTbl BCeX
YPOBHEN He obecueHnBaeTcsa He3aBUCKMMO OT CPOYHOCTM ee MnoralleHus.

Cnuncok ob6uwmx cobbiTniA, NpUBOASAWMX K obecueHeHnto, yka3aH B [1pnaoxeHmnu

37 [MporHo3Hble 3HaYeHnsa 0693aTENbCTB, pacCYMTaHHble YnpaBasoUwen KOMNaHUEN, MPeaoCTaBAATCA B

Cneunann3npoBaHHbI 1eN03UTapuUn Ha Kaxaylo aaTty onpeaenenmns CHYA ¢ ykasaHueM nepuoaa Bblibopku

M 06BbACHAOUWIMX NEPEMEHHbIX.

Ons uenen annpokcMMauunm pasMmepa akTneoB (0693aTenbCTB) UCMOAb3YeTCsa CTAaTUCTMKA 3a nocnegHune 12

(dBeHaauaTb) MecsaueB, npeawecTeywmx gate onpeaenedmsa CHA MN®. Mpu oTCYTCTBMM TaKoro obbema

CTaTUCTUKWN METOA annpoKCMMALUM NPUMEHUM MPU HAJUYUM AaHHbIX HE MeHee YeM 3a nocnegnuve 2 ([ga)

Mecdaua, npeawecTeyownx gate onpegenenmns CHA NMNO.

B gaTty nocrynseHns AOKYMeHTa, NOATBEPXAAIOUWEro oKa3aHHble YCAYrn, NPOU3BOANTCA KOPPEKTUPOBKa

HaYnCeHHbIX 0693aTenbCTB A0 UX PEANbHOIr0 3HAYEHUS.
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NMPNNOXEHWUE 20.
AOroBsopP PENO

Bug
aKkTuBoB/06s3a
TEe/IbCTB

Mo poroBopam npsmoro PEMO (npozaBuoM UeHHbIX Gymar no nepBOM 4acTu
porosopa PEINO gasnsetca ynpasnswowas komnaHua A.Y. doHaa):

- Ob6sa3aTtenbctea ®oHAa NO BO3BPATY AEHEXHbIX CPeaCTB, MOMYUYEHHbIX MO NepBOM
yacTtu gorosopa npsmoro PEIMO;

- LleHHble 6yMaru, nepeaaHHble ®OHAOM MO NEPBOM YacTu gorosopa npsamoro PEMO.

Mo pnoroBopam o6paTtHoro PEMO (nokynatenem ueHHbIx 6ymar no gorosopy PEMO
no nepson 4actu PEMO sBnseTcsa ynpasnsowas komnanua [.Y. ®doHga):

- pebutopckas 3af0/HKEHHOCTb K MOSYYEHUIO MepeAaHHbIX AEHEXHbIX CpeacTB Mo
nepBon 4acTtu gorosopa obpatHoro PEIMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX OyMar, MoSlyYeHHbIX MO MNepBOM
yacTu, M peann3oBaHHbIX A0 MOMEHTa WCMOJIHEHMS MO BTOPOM 4YacTU [OroBopa
obpaTtHoro PEMO.

Kpnrepun
npu3HaHna/np
eKpaujeHue
npu3HaHna

Aorosop npssimoro PENO:

e Ha JpaTy wWcnonHeHWs nepeou 4actm pgorosopa PEMNO, npu3HaeTcs
KpeauTopcKas 3aA40/HKEHHOCTb B CYMMe MONTYYEHHbIX AEHEXHbIX CpeacTB Mo
nepson u4actu pgoroeopa PEMO, yBenMuyeHHas Ha CyMMy T[pPOLEHTOB,
paccuUuTaHHbIX Ha JaTty onpepeneHus CYA no craBke, NpeayCMOTPEHHOM
A0roBOpoM/6mpXXeBON CAENKON;

e Ha AaTy UCNoJIHEHUS BTOpOM Yyactu gorosopa PEMO nponcxognT npekpalleHmne
NpU3HaHUA KpPeauTOPCKOM 3aA0/KEHHOCTM B CYMMe MOJTyYeHHbIX AeHEeXHbIX
CpeACTB Mo NepBOM YyacTu. B cnyyae ecnu ncnosHeHue oba3atenbCcTB He byaer
BCTPEeYHbIM, MOA4 AaTOW MUCMOMHEHUS BTOPOWM 4acTu, npuHumaeTtca 6onee
no3gHsAs M3 AByX AaT: NMOCTaBKWM UNK OnnaThl;

e [peKkpalwieHne Npm3HaHus LeHHbIX bymar, nepegaHHbiX NO NPSMOMY AOrOBOpPY
PEMNO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha gaTy ucnonHeHus nepson yactm gorosopa PEIMO npusHaeTtcs aebutopckomn
3a[l0JDKEHHOCTM B pa3Mepe CyMMbl AeHeXHbIX CpeacTs, nepeaaHHble ®oHA0M
rno nepsoi 4actu pgorosopa PEMNO, yBennM4yeHHOW Ha CyYMMYy T[pPOLEHTOB,
paccuUMTaHHbIX Ha AaTty onpegeneHns CHYA no crTaBke, NpeayCMOTPEHHOWN
AO0roBOpoM/6UpXXEBON CAENKON;

e Mpu3HaHMeE LeHHbIX 6yMar, nosy4YeHHbIX Mo nepsoi Yyactn gorosopa PEMNO, He
nponucxoauT;

e Ha AgaTy MCNosHEeHMs BTOPOW YacTu gorosopa PEMO npoucxoanT npekpallieHue
npu3HaHna 4ebUTOpCKOM 3a40/KEHHOCTU KOHTpareHTa no gorosopy PEIMO;

e Ha paTty cnmcaHmsa co cyeta AENMO ueHHbIX 6yMar, noay4YeHHbIX Mo 4OroBopy
obpaTtHoro PEINO (Tonbko B criydyae, ecfin Ha MOMEHT CrncaHus co cyeta AENO
LeHHbIX 6yMar no caenkam KonmMyecTBO Mpu3HaHHbIX B MU® LeHHbIX 6ymar
paBHO HY0), A0 MOMEHTa WCMNOJIHEHWS MO BTOPOM 4acTu, MpPU3HaeTCcs
obs3aTenbcTBo MO no npruobpeTeHunto TakmMx LieHHbIX ByMar 4ns NcnosiHeHns
BTOpPOW 4actun caenku obpaTtHoro PEIMO.

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanmBas CTOMMOCTb KpeaAUTOpPCKON/AebuTopckor 3af0/KEHHOCTU Mo
[Oorosopam PEMO oueHMBaeTcs B pasMepe COOTBETCTBEHHO
NoNy4YeHHbIX/NepeaaHHbIX AeHeXHbIX CpeaACcTB No nepBoin yactn gorosopa PEMO
00 MOMEHTa MCMOJSIHEHUSA BTOpPOWM 4acTtu gorosopa PEMO c y4yeToM MpoOUEHTOB,
noanexalwmx nosyvyeHuto/ynnate B COOTBETCTBMU C ycroBuamm gorosopa PETO.

105




Ecnn crommocTb UuUeHHbIX 6yMmar no BTOpoM 4actu gorosopa PEMO
CKOppEeKTUpoBaHa Ha CyMMy BbiNnaT A4OX0A0B MO LeHHbIM 6ymMaram, nepeaaHHbIM
no porosopy PEMO, uvnn CyMMy MWHbIX BbINAaT, OCYLLECTBASIEMbIX B paMKax
Jorosopa PEMO, TO pacuet cnpaBensinBomn CTOMMOCTU
KpeanTopckon/aebutopckon 3agomkeHHOCTH no gorosopy PEMO ocyuwectBnsieTcs
C YYETOM COOTBETCTBYHOLIMX BbINaaT.

CnpaseanuBas CTOMMOCTb LieHHbIX 6byMar, nepegaHHbix ®oHAOM
no nepsoi yactn PEMO B TeyeHne nepuoga OT AaTbl MCNOJHEHNS NEPBON YacTu
aorosopa npsmoro PEMO po paTtbl ucnonHeHus BTOpoK 4yactu gorosopa PENMO
Kaxkabli pabounii geHb onpeaenseTcss cornacHo [puaoXeHui 3 HaCTOSLWMUX
Mpasun onpeaeneHus CHA.

CnpaBeanmeasi CTOMMOCTb ob6sa3aTenbctBa MA® rno npMobpeTeHnto LeHHbIX
6ymar, paHee nony4yeHHbIX No gorosopy obpaTtHoro PEMO n peannsoBaHHbIX 40
MOMEHTa WCMOIHEHUSI BTOPOM 4YacTu caenkm obpaTtHoro PEMNO, onpepensieTcs B
pasMepe CrnpaBeasiIMBON CTOMMOCTM TaKMX LEHHbIX 6ymar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaBeanuBass CTOMMOCTb [Aeb6UTOPCKOM 3a[0/IKEHHOCTU K MOJTYYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeAcTB Mo nepBoi 4Yactu gorosopa obpatHoro PEMO
KOppeKkTupyeTcs B Cllydyae BO3HWMKHOBEHUSI COObITUA, NpUBOASAWMX K
obecueHeHU0, B COOTBETCTBUU C [1pnnoxeHuem 6.

Cnuncok obwux cobbiTuii, NpUBOAALLNX K obecueHeHnto, ykasaH B [1puaoxeHum
6.
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MPUNOXEHWNE 21.
nPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTbI (PACHETHDLIE)

MpounsBoaHbIe d)VIHaHCOBbIe MHCTPYMEHTbI

Mo 6upxeBbiM NOUN — gaTa NpuobpeTeHMs B COOTBETCTBUM C oT4ETOM 6pokepa.

Mo 6upxeBbiM MON:

e NCMNOJSIHEHNE KOHTPaKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0653aTEeNbCTB MO KOHTPaAKTy C TaKoMW Xxe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

e [0 WMHbIM OCHOBaAHMAM, yKasaHHbIM B NpaBuiax KAWpUHra, B yCTaHOBEHHOM
UMK nopsiake.

CnpaseanuBast ctouMocTb 6upxesoro MN®U pasHa 0 (Honb), ecnn B coctase
onepaunn no 6poKepcKoMy CYeTy MpOBeAeHbl BCE pacyeTbl MO BapuvaLMOHHOWN
Mapxe.

Onsa 6upxesbix NOUN B cnyyae, ecnn nopyyeHne Ha BbiBOA AEHEXHbIX CPeaCcTB CO
cneumanbHOro 6poKepCcKoro cyeTa He UCMOTHEHO B Te4eHue o4HOoro pabouyero aHs
C AaTtbl NpeabsiBNeHUs MOpyYeHUs cnpaBeanmpas CTOMMOCTb AEHEXHbIX CpeAcCTB
Ha cyeTe rapaHTuUHoro obecnedeHnsa onpeaenseTca C UCNOb30BAaHMEM MEeTOA0B
koppekTupoBkn CC ([punoxeHue 6). [aHHble O HeucnosHeHun TpeboBaHusA
6pokepoM nNpenoCcTaBfsAOTCSA YNpaBasaloLWen KOMNaHnen B Cneunann3npoBaHHbIi
Aeno3vTtapui He nosgHee pabouero [AHSA, CNeaywwero 3a OKOHYaHUEM
YCTaHOB/IEHHOI0 CpoKa.

CnpaseanuBast ctouMocTb [MOU KkKoppekTupyeTcs B Cny4dyae BO3HUMKHOBEHMUS
cobbITni, NpnBOASALNX K 06eCLEeHEHNIO, B COOTBETCTBUM C MNpuaoxeHnem 6.
Cnuncok obwmnx cobbiTnii, NpmBoAsLWLNX K obecLeHeHnto, YKa3aH B [TpunoxeHnu 6.
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NMPNNOXEHWNE 22.

MOAEJN1b OLEHKWM A1 UEHHbLIX BYMAT, HOMMWHUPOBAHHbLIX B
PYBJNIAX

METOAMUKA ONPEAENEHUA PACYETHOW LIEHbI JONrOBOW LLEHHOW BYMAIM

1.1.MpnHUMNbI onpeaeneHns pacyeTHOM LieHbl

B COOTBETCTBMW C HACTOSALWMM MYHKTOM onpenensiercsa pacyeTHas ueHa (UeHbl)
AONroBoM UeHHOW 6yMarnm MeToAOM MpuBEAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
noTokosB no ¢opmyne (1):

n
CF;
PV = Z (1 + V) Ok-Zdera 36" (1)
k=1
loe:
CF, - CYMMa KaX4oro AeHeXHOoro rnotoka, onpeaesieHHas coraacHo .
1.2.;
Dy, - AaTa KaXXAoro AEeHEeXHOro notoka, onpeaeneHHas cornacHo n.
1.2.;
Y - CTaBKa AUCKOHTUPOBAHMUS, onpeaeneHHas cornacHo n.1.3.;
JHarta - AaTa onpejenieHns cnpasBeanMBOM CTOMMOCTMW.

lpumeyaHne:

Mpwn pacyeTe UCNONb3YIOTCS Cneayrowme NoaAxXoabl K OKPYrfieHUto:
OKpYr/IeHNs NMpon3BOAATCS MO NpaBuiaM MaTteMaTUyecKoro OKpyrneHus;
CF, - 6yaywmn aeHexXHbl NoTOK, 3Ha4YeHWe OKpYrnseTcs A0 2 3HaKOB nocne
3ansaTon;
PV}, - ANCKOHTUPOBAHHbIA AEHEXHbIN NOTOK, NMPOMEXYTOUYHbIE OKPYI/IEHUS He
NpoM3BOAATCS, pe3ynbTaT HE OKPYrNaeTcs;
PV - obwasa cyMMa AUCKOHTUPOBAHHbLIX [EHEXHbIX MNOTOKOB, pe3ysbTaT
oKpyrnseTcsa Ao 4 3HaKOB NOC/e 3ansaTon.

1.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHeXHbIX NOTOKOB
1.2.1. O6bwume noaxoasbl.

Mpu cdopmmnpoBaHmn rpaduka 6yaywmx AeHEeXHbIX MOTOKOB Y4YUTbIBAOTCA BCe
AEHeXHble MOTOKM B MoraweHue OCHOBHOro AoJira M KYMOHHOrO AoXo4a B TedyeHue
0XWAAEMOro cpoka obpatlieHums.

Oxunpaemblt cpok obpauweHnsa ueHHoM 6yMmarum onpeaensieTrcs C AaTbl pacyeTa
CnpaseasiMBoM CTOMMOCTM (He BK/IOYasa) A0 HaMMeHbLlen U3 aaT (Bkayasa):

e paaTtbl odepTbl, 6AMXKaNWeEN K gaTe onpeaeneHnsa cnpaseasiMBot CTOMMOCTHU
(He Bk/tOYaAsa aaTy onpeaeneHus cnpaseasmBom CTOMMOCTH);
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e /1aTbl MOJZIHOIO noraweHunAa, Hpe,D,YCMOTpeHHOVI YCNoBMNAMU BblMyCKa.

Moa AaTon AeHEeXXHOro rnoTtoka NnoHMMaeTcs:

e [aTbl OKOHYAHWUSA KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUM KOTOPbIX B
COOTBETCTBUM C YCNIOBUSIMU BbINyCKa OCYLLECTBASAOTCS BbINAaTbl KYNOHHOIO
foxoaa u (ecnu NpeaycMOTPEHO) YaCTUYHOE MoralleHMe OCHOBHOMO A0Nra;

e [aTa, 4O KOTOPOW onpeaeseH OXuaaeMbli CpoK obpalleHus.

[leHeXHble NOTOKWM, BKYas KYNOHHbIN A0X04, PAacCCYUTbIBAKOTCA B COOTBETCTBUM
C ycnosmsdaMun Bbinycka.

Mpun dopMmnpoBaHMK rpacdmnka AeHEXHbIX MOTOKOB B LIENSAX pacyeTa cripaBeanBoi

CTOMMOCTM LiEHHbIX ByMar oCyLEeCcTB/ISEeTCA NepecMoTp ByayLUNX AEHEXHbIX MOTOKOB Npu
HanM4YMM 06HOBNEHHON MHDOPMaunn3e:

O Be/IMYMHE CTaBKWM KynoHa (ANns ueHHbIX 6ymar, rno KOTOpbIM MPOLEHTHbIE
CTaBKM He onpegeneHbl Ha BeCb OXWAAaeMblil Cpok obpalleHus) - HOBOe
3HAaYeHMe CTaBKM KYMOHa CYMTaeTCsl yCTAaHOBNEHHbIM B AATy Hayasa KynoHHOro
nepuoaa, 6nmxanwero K gate yCTaHOBNEHUS CTaBkM (KyNOHHOIMo nepuoaa, Ha
KOTOpbI CTaBKa yCTaHOBNeHa, uau 6onee paHHEro KynoHHOro nepuoga, Ao
Hayasia KOTOpOro CtaBka YCTaHOBJ/IEHA);

O BeJIM4YMHE rorawaeMonm 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar, no
KOTOpPbIM NpefyCMOTPEHO YaCTUYHOEe MnoraweHne OCHOBHOMO AoJra, HO CyMMbl
norawaeMblX 4acTel OCHOBHOrO AO/ra He ornpeaeneHbl Ha BeCb OXuAaeMbli
Ccpok obpaleHnss) - HOBble BESIMYMHbI OCHOBHOrO Jojira CuUMTatoTCH
YCTAHOBNEHHbIMW B AaTy OKOHYaHMS KYMOHHOro nepuoga, Mo MUCTEeYeHUmn
KOTOPOro npou3BOAMTCS COOTBETCTBYKOLWASA BbiNJaTta paHee Heun3BeCTHOMU
CcyMMbI*® (3@ UCKJTIOUYEHNEM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJOM);

0 BenMuymHax (BKOYass MepeMeHHble, 3HayeHWe KOTOpbIX He 3aBUCUT OoT
pelweHns 3MUTEeHTa), CYLECTBEHHbIX ANs pacyeTa HOMWHANbHOW CTOMMOCTMU
LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHANOM.

[ns 10NroBbIX LEHHbIX 6yMar, No KOTOpPbIM NpeayCcMOTPEHO YaCcTUYHOE noralleHme

OCHOBHOI'O AoJra, HoO BEJIMYNHbI NOrallaeMoro OCHOBHOIO AOJira HeE onpeaeneHbl Ha BECb

CpOK 06anJ,eH|/|s'-|, CYMMbl 6Y,D,YLLI,MX OEHEXHbIX MOTOKOB pPacCHMUTbIBAOTCA UCXOAA U3

OCTaTKa OCHOBHOrO A0Jira Ha JaTy pacyeTa, onpeaenéHHoro C y4yeToM BCEX paHee

YCTaHOBJ1IEHHbLIX CYMM NOralweHusa.

38. C y4yeTOM AaHHOro yCi0BMUSA O JaTe Hayana NMPUMEHEHUS paHee HEM3BECTHbIX BeAUYnH (CTaBKU KynoHa,

CYMMbI

noralaeMoro OCHOBHOro fo/jra, 3a WckAwYeHueMm obavraumin ¢ MHAEKCUPYEMbIM HOMMWHANOM)

BbIMNOJHAETCA PACYET MHbIX MOKa3aTenen, NnpeayCMOTPEHHbIX HacTosuwen MeToaAnKON.

EER Mpn 3TOM nepecyeTy noanexaTr B T.4. BCe JEHEXHble MOTOKM, Caeaylume 3a AaTON OKOHYaHuS

COOTBETCTBYHOLLENrO KYNOHHOIro nepmnoaa, No OKOH4YaHMM KOTOPOro Nnpon3BoanTCyd BbinJiaTa OCHOBHOIO AOJIra.
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1.2.2. BennuynHa nHgekcupyeMmoro HoMmHana.

Ons [onroBbiX LEHHbIX 6yMmar C MHAEKCMPYEMbIM HOMWHANOM, eC/in B pacuyeT
BE/INYNHbI HOMMHaNa BKJOYEHbl MNepeMeHHble, 3HAa4YeHMe KOTOpbIX He 3aBUCUT OT
peleHnsa 3MUTEeHTa, HOMWUHAaNbHAas CTOMMOCTb PaCCYUTbIBAETCA Ha JAaTy KaXAaoro
AEHEeXHOro mnotoka ucxoass M3 HOMWHANMbHOM CTOMMOCTM Ha gaTy onpeaeneHus
CnpaBeasiMBOM CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro NoToKa M NPOrHO3HOro 3HaYeHus
MHONAUMK ANs cooTBeTCTBYOWero nepuoga no dopmyne (2):

D,—Dj_
HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIILl,_,) 365 , 2), (2)
rae:
HOMWHAJTNH,, - wWckoMoe 3HayeHMe HOMMHaNa Ha JAaTy Kaxaoro
AEHEXHOro rnoTokKa;
HOMWHANTWNH,,_; - BenuuuHa HOMWHaANa, paccuYnTaHHas Ha [daTy

npeawecTByOWEro AeHeXHOro noTtoka, HO He paHee
AaTbl pacyeTa crnpaseanvMBoOn CTOMMOCTW. PesynbTar
pacyeTa He OKpYyrnseTcs;

HOMWHANTNH, - BennuMHa HOMWHanNa Ha Aaty onpeaeneHus
cnpaBeanMBON CTOMMOCTHU;

MPOMHO3 WML, _, - NporHo3Hoe 3HauyeHue MHONALUKN, ONpefeNeHHoe Ha

AaTy NpewecTByoLWero AeHexHoro notoka (n-1).

Ana AonrobIX LEeHHbIX 6yMar ¢ MHAeKCUpyeMbiM HOMUHANOM, B pacyeT BeJIMYUHDI
KOTOpPOro BKJ/IHOYEHbI MEPEMEHHbIE, 3HAYeHMe KOTOpbIX HE 3aBUCUT OT pelleHus
3MUTEHTa, W Npu 3TOM NpPeAycMOTpeHa ero amopTuM3auusi, HOMUHaNbHas CTOMMOCTb
pPacCUYMTBLIBAETCA Ha AaTy KaXAoro AEHEeXHOro noTtoka C y4eToM npealwecTBYHLWero
YaCTUYHOro NMoraweHnst OCHOBHOro gonra no dopmyne (2a):

HOMUHAJI UH',, = OKPYTJI(HOMWHAJ UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (2a)
lpe:
HOMMHHAJI UH',,- BenMyMHa HOMMHana C Y4yeToOM ero amopTusauuu -
MCKOMOE 3HayeHuMe HOMWHanNa Ha A[aTy Kaxaoro
AEHEXHOro noToka 3a BblYEeTOM YaCTUYHOIo noralleHus
OCHOBHOro fgojira C AaTbl pa3MelleHus Bbinycka (He
BKJ1lOYAA 4YacTUYHOEe roraweHne OCHOBHOro gofra B
COCTaBe AEeHEeXHOro noToka n);
HOMHWHAJ UH,,- BenuunHa HOMMHana 6e3 ydyera ero amopTmsaumm -
3HayeHne, paccyMTaHHOEe Ha [aTy COOTBETCTBYHOLWEro
AEeHeXHoro nortoka no d¢opmyne (2) 6e3 vydyeTa
4YaCTMYHOro noraweHnss OCHOBHOro Josira C Aatbl
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pa3MelleHnsa Bbinycka (C y4yeToM WHAEKCUMPOBAHUSA
BE/IMYMHbI  HOMWHanNa, YCTAHOBJIEHHOMW Ha  AaTty
pa3MeLleHns Bbinycka);
CYMM(Z10J11 AMOPT),,_;- cymMMa Aosieln 4YaCTUYHOro noraweHms HOMMHana
C [AaTbl pa3MeLlleHnsa BbIMyCcKa A0 AaTbl [AEHEXHOro
notoka n (He BKAOYas A0NK YACTUYHOro noralleHus
HOMWHanNa B COCTaBe AEHEXHOro NoToka n).
B pacyeTr cyMMbl AEHEeXHOro noTtoka BKJ/IHOYaeTCd CyMMa 4YaCTUYHOro rnoralieHus
OCHOBHOro Ao0sra, eciin OHO NpPeAyCMOTPEHO YCNOBUAMM BbiMyCKa B AATy AEHEXHOro
noToka, paccuymtaHHasa no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHWHAJT X J10JIs1 AMOPT,, ,2);

OKPYTJI(HOMHHAJI UH,, x JI0JI51 AMOPT,, ,2)), 3)

CYMMA AMOPT,,- nckomas BenmymMHa 4acTUYHOro norawleHnss HOMUHana B
[aTy COOTBETCTBYIOLEro AEHEXHOro noToka;

HOMHWHAJ UH,,- BenuunHa HOMMHana 6e3 ydyeta ero amopTusaumm -
3HayeHne, paccyMTaHHOe Ha [aTy COOTBETCTBYHOLWEro
AeHeXHoro notoka no d¢opmyne (3) 6e3 vydyeTta
YaCTUYHOro noraweHus OCHOBHOrO Josra C  Aatbl
pa3MelleHna Bbinycka (T.e. TOAbKO C  Y4YeTOM
WHAEKCUPOBAHUSA BENMYMHbI HOMUHANA, YCTAaHOBIEHHOMN
Ha AaTy pa3MeLlleHns BbiNycKka);

HOMUHAJ - BeIMYMHa HOMKMHaNa Ha AdaTy pa3MeLlleHUs BbinycKa
(6e3 yyeTa nHaekcaumMn n amopTusauunmn);

J10J1d4 AMOPT,, - [A0N1IA 4acCTUYHOro noraweHmd HOMWHana B JaTy
AEHEeXHOoro rnoToka n.

1.2.3. BennynHa nepeMeHHON CTaBKM KyMnoHa.

Ons AonroBbIX LEeHHbIX 6ymar, No KOTOPbIM NPOLUEHTHbIE CTAaBKM He onpeaesneHsbl
Ha BeCb OXWAaeMmbll CpoK obpalleHuns, CyMMbl 6yaAylWMX AeHEeXHbIX MNOTOKOB, A4
KOTOPbIX CTaBKa He ornpeaesieHa Ha AaTy OUEHKU MHCTPYMEHTA, PpacCYUTbIBAOTCS:

e [NA UeHHbIX bymar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHbI NepeMeHHble,
3Ha4YeHne KOTOPpbIX HE 3aBUCAT OT pelleHUs SMUTEHTa, - UCX0oAS CTaBKM,
onpeneneHHoOM C YYeTOM TMPOrHO3HbIX 3HAYEeHWM TaKUX MNepeMeHHbIX
napameTpoB, (pacyeT CTaBKKM BbINOJHAETCA No dQopmyne, onpeaeneHHomn
yCNnoBUSIMU BbINyCKa),
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e ANS MNpoOYMX LEHHbIX 6ymar — mMcxoas M3 CTaBKM, 3aAaHHOM Ans Haubonee
no3aHero KynoHHoro nepuoaa.

PacueT CTaBOK BbINONHAETCSA OTAE/IbHO AJIA KaXXA0ro KyrnoHHOro nepuoaa.

Ecnu B KayecTBe nepeMeHHOro napaMeTpa Afsl pacyeTa CTaBKWU KyrnoHa yC/10BUSIMU
BbIMyCKa MHCTPYMEHTa NpeayCMOTpEHa «CTaBKa MHMIAUNN» N MHAS «CTaBKa AEHEXHOro
pblHKa»*°, 3HaUeHMe CTaBKM COOTBETCTBYHOLLErO KyrnoHa paccyuTbiBaeTcs no cdbopmyrne,
npeaycMOTPEHHOM YC/IOBMSIMM BbINyCKa MCXOAS! M3 MPOrHO3HOrO 3HaYeHus UHGASUUK,
COOTBETCTBYIOLLErO KYMOHHOMY Mepuoay, W MPOrHO3HOro0 3HAYEHUS WHOW CTaBKM
AEHEXHOro pblHKa COOTBETCTBYHOLWEN CPOYHOCTM (NMyTeM BblbOpa MakCMMasbHOro wu3
3HAYEHWUI, paCCUNTAHHbIX C MPUMEHEHNEM YKA3aHHbIX IBYX MPOrHO3HbIX NMapaMeTpoB).

MNpu pacyeTe cnpaBeaMBON CTOMMOCTW OCYLLECTBASIETCS MepecMoTp 6yaylimx
NEHEXHbIX MOTOKOB MPW HanuMumMm O6HOBNIEHHOW WHMOPMaUUM O 3HAUYEHUSIX CTaBKU
KyrnoHa. HoBoe 3HaueHMe CTaBKM KymnoHa MpUMEeHseTca C JaTbl  Hadana
COOTBETCTBYIOLLErO KYNOHHOIO nepuoaa, 6nmxaniwero K gate yCTaHOBNEHUsS CTaBku (HO
He nosaHee AaTbl Hayasa KYMoHHOro Mepuoaa, Ha KOTOpbI CTaBKa YCTAHOBJIEHA, UK
6onee paHHero KyrnoHHoOro nepvoaa, Ao Hayana KOTOpOro CTaBka yCTaHOB/IEHA).

1.2.4. MNporHo3Hble 3Ha4YeHUsa NHDAALUNN

[Ns NporHo3HbIX 3HaYeHnn nHpnsaumm (MPOMHO3 UML) ncnonb3yroTcs 3HaYEHUS:

"«BMeHeHHON» nHdnaummn (ganee tTakxe — BUMMLU, INF);

"3KCMEePTHbLIA NPOrHO3 0 6yaywnxX 3HAYEHUNAX UHDISAUNKM - B Cllydyae OTCYTCTBUSA

3HAYEHUSA <«BMEHEeHHOM» WHONAUMKM A9 COOTBeTCTBYWMX nepuonos (EIU,

KOHCEHCYC rMporHo3 aHanutukoB Bloomberg, M3P wunu papyrme p[ocTynHble

NPOrHO3bl).

Ons Bcex nepuoaoB, AaTa Havana KoOTopbix He npeBblwaeT 2023 roa (rog
noraweHuns sbinycka O®3 52001RMFS), B kauecTBe NporHo3sa MHMAAUNN NCNONb3yeTcs
3HayeHne «BMeHeHHOoM» MHbNauum anga Boinycka O®3 52001RMFS, paccumTtaHHoEe no
dopmyne (4) kak pasHuua mexay Craskon KB/l B ToOuKke, COOTBETCTBYIOLWEN CPOKY A0
noraweHnsa Bbinycka O®3 52001RMFS, wu cpeAHeB3BELIEeHHON AO0XOAHOCTbI K
noraweHnto 3TOro Xe BbiNycKa:

INF<3023 = KB/l52001 — YT Ms2001, (4)

Ona Bcex nepuoaoB, HaudMHawWMXCA B npoMmexyTke c 2024r. po 2028r.
(BKNOYasd), B KayecTtBe NPOrHo3a MHMNALMN UCMONb3YyeTCA 3Ha4YeHne, pacCYnMTaHHoe no
dopmyne (5), ncxoas ns 3Ha4YeHUn «BMeHeHHoW» nHbnaumm eeinyckos O®3 52001RMFS
n 52002RMFS:

40 Hanpumep, MAX (MHbAAUMS; KNKOYeBas cTaBka)
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INF2024_2028 = OKPVTJI

ts2002~ts2001 [(1 4+ INF. 100)¢s52002
j( oo/ 10000\ )

(1 + INF<p0,3/100)ts52001

loe:
INF<3028 = Kb/l52002 — YT Ms2002, (6)

INF<p023 - 3HAaYEeHNE «BMEHEHHOW» MHMNAUMN AN BbliNyCKa
O®3 52001RMFS, paccuutaHHoe no dopmyne (4) ¢
TOYHOCTbIO A0 2 3HAaKOB MNocse 3anAaTon — pe3ynbTaT
pacyeTta no dopmyne (4) COOTBETCTBYET 3HAUEHUIO
B NpOLEHTax;

INF 5028 - 3HaYEHNE «BMEHEHHOW» MHMONAUMN AN BbliNyCKa
O®3 52002RMFS, paccuntaHHoe no gopmyne (6) ¢
TOYHOCTbIO 40 2 3HAaKOB MNocCse 3anaToOn — pe3ynbTaT
pacyeTta no dopmyne (6) COOTBETCTBYET 3HAUYEHMIO
B NpoOLEeHTax;

52001/ t52002 - 3HayeHue CcpeaHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbIMYCKOB o3 52001RMFS,
52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTbIO A0
4-X (4eTblpex) 3HAKOB Mocne 3ansaTon;

Kb 0011 KBAx002 - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN

CpeAHeB3BELEeHHOMY  CpPOKy A0 noraweHuns
BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs2002 - CpeaHeB3BelleHHAad [AO0XOAHOCTb K MoralleHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnmkyemas MockoBCKoOM bupxen.

Ana Bcex nepumoaoB, HauyMHawWUXcA B rnpomexyTtke ¢ 2029r. pgo 2030r.
(BKNOYasd), B Ka4ecTBe NPOrHo3a UHMNALMN NCMONb3YyeTCa 3Ha4YeHne, pacCYnMTaHHoe no
dopmyne (7), UCXoaAsa U3 3HAYEHUN «BMEHEHHOW>» MHbNaumn Bbinyckos O®3 52002RMFS
n 52003RMFS:

INF2029_2030 = OKPyF.}]

t52003~ts2002 [(1 + INF< 100)%s2003
j( /10000 ) )

(1 + INFgz025/100)Fs2002
Mne:

INF<3030 = KB52003 — YT Ms52003, (8)

INF 5028 - 3HAaYEeHNE «BMEHEHHOW» WHMNAUMKN A1 BbliNyCKa
O®3 52002RMFS, paccuntaHHoe no dopmyne (6) ¢

TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansaTon — pe3ynbTaT
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pacyeTta no dopmyne (6) COOTBETCTBYET 3HAUYEHMUIO
B NpoueHTax;

INF<5030 - 3Ha4YeHne «BMEHEHHOW» MHMIAUNN ON19 BbINyCcKa
O®3 52003RMFS, paccuutaHHoe no dopmyne (8) ¢
TOYHOCTbIO A0 2 3HAaKOB MNoCse 3anaTon — pe3ynbTar
pacyeTta no dopmyne (8) cOOTBETCTBYET 3HAUYEHMUIO
B NpoueHTax;

ts2002s t52003 - 3HayeHue CcpeaHeB3BELIEHHOro Cpoka Ao
rnoraweHuns BbIMYCKOB 003 52002RMFS,
52003RMFS, paccuuTtaHHoOe B rogax Cc TOYHOCTbIO A0
4-Xx (4eTblpex) 3HAKOB Mocne 3ansaToun;

KBb/s52002, KBs52003 - 3HadeHune Crtasku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeAHEeB3BELEHHOMY  CPOKYy Ao noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMs,002, YTMs2003 - CpeaHeB3BelleHHAass [A0XOAHOCTb K MoralleHuto
Bbinyckoe O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnmkyemas MockoBcKkon bupxen.

[TpumeyaHue:
Mpun BbinonHeHuUn pacyeta INF,g,54 5028, INFy029_2030 3HA4YeHMsA nokasatenen INF.,g,3,
INF<p028, INF<y030, KOTOpbIE B pe3ynbTate ux pacdeta no dgopmynam (4), (6), (8)
ABNAOTCA 3HAYEHUSMUM B NPOLEHTaX, NepeBoAATCS B 3HAYEHUS B AONAX eAMHUUbI (MyTeM
AeneHns Kaxaoro u3 Hux Ha 100 - yTo saBHO oTpaxeHo B dopmynax (5), (7)). PesynbTaTt
pacyeTta no ¢opmynam (5), (7) cooTBeTCTBYET 3HAUYEHUIO B NPOLEHTAX, OKPYr/ieHHOMY
A0 2 3HaKOB NOC/e 3ansaToMn.

Ansa Bcex nepmnoaos, HaumHawwmxca ¢ 2031 r., B KayecTBe NporHosa nHbnaumm
NCMOIb3YeTCSA IKCMEPTHbIA NPOrHO3 UHMNALUN.

Ecnn cpok noraweHus [AoAroBoro WMHCTpyMeHTa He npesbiwaer 2032r. u
OTCYTCTBYIOT WHblE€ TMPOrHO3Hble 3HAYEHUS MEPEMEHHbLIX MNapaMeTpoB, TO BUSHUE
SKCMepTHOro MNporHo3a WMHMASUMKM Ha pe3ynbTaT pacyeTa crnpasBeanvMBor CTOMMOCTU
NnpuU3HaeTCca He3HauyuTesNbHbIM, pacyeTHas uUeHa ueHHon O6ymarm ™MoxeT ObITb
KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbiX ciy4dasx (noMuMo wuHbAauum
NCNONb3YIOTCSA UHblE HEHabNoAaeMble JaHHbIe MK CPOK noraweHns npesbliwaeT 2032r.)
B/IMSAHWE 3KCNEPTHOro NporHo3a MHMAAUMM NPU3HAETCA 3HAUYMUTENbHbIM, pacyeTHas LeHa
LeHHon bymarn knaccmuumpyeTcs B ypoBeHb 3.
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1.2.5. lMporHo3Hbie 3Ha4YeHUs NMPOoYNX NepeMeHHbIX NapamMeTpoB

MporHo3Hble 3HAa4YEeHUSI «KOPOTKUX>» CTaBOK AEHEeXHOro pbliHKa (Ans
nJjiaBsaroLMX NPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IeHUs AEHEeXXHbIX CpeaAcTB
Ao 1 MecsiLa BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCHA creaylowme nnasakmowmne
NpOLEHTHble CTaBKW, €CNu OHU MNpeayCMOTPEHbl YCNOBUSMM BbiMyCKa OLLEHMBAEMOro
WHCTPYMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hegens, 2 Heaenu, 1 mecay,

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

e cTaBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccuinckon deaepaunm
Ha CPOK A0 oA4HOro Mecsaua (BKAKYUTENBHO)

e Knwuesas ctaBka LleHTpanbHoro 6aHka Poccunckon denepaumnm

e cTaBka KB/l Ha cpok A0 oAHOro Mecsua (BKIKOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMOTpeHa Mnasatowas
NpoueHTHasa CTaBkKa CPOKOM A0 1 Mecsiua, TO NPOrHO3HOe 3HAa4YeHMe Takoro napaMmeTpa
(Ratef) paccumTbiBaeTca no gopmyne (9) kak pasHuua mexay Craskon KB B TOuke,
COOTBETCTBYHOLLEN CpeAHEB3BELWEeHHOMY CpOKYy A0 MoraleHus  OueHWBAeMoro
WHCTPYMEHTa, W BEJIMYMHOMN «CpeAHeN MNpPOLEHTHOW MapXu Hah CTOUMMOCTbIO

dhoHAMPOBaAHUA» :
Ratef = (KBAAO rmorameHus CpMCOF)' (9)
cpMcor = OKPYTJI(CP3HAY (M, r), 4), (10)
(P—-1000)
MCOF = FIXKyl‘IOH - 1000 Xt (11)
loe:
KE/ZAMOFMEHMH - 3HadyeHue CrtaBkm KBl B TO4YKe, COOTBETCTBYIOLLEN
cpefHeB3BEeLEHHOMY CpOKY no noraweHus
OLEHMBAEMOro MHCTPYMEHTA;
cPMcor - 3HA4YeHMe <«CpedHen MNpOLUEeHTHOW MapXwu Haj

CTOMMOCTbIO  (DOHAMPOBaHUA»,  pacCYMTaHHoOe Mo
dopmyne (10) Ha paTy OUEHKWM WMHCTPYMEHTa Kak
cpeAHee apudMeTMyeckoe 3HaYeHWr nokasaTtens
«MPOLEHTHOM MapXWu Hag CTOMMOCTbIO (POHAMPOBAHUS»,
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paccunTaHHbIX No ¢popmMyne (11), N0 KOp3MHE BbiMYCKOB
O®3-TK;

Mcor - 3HayeHWe <«MPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHanpoBaHuA», paccumtaHHoe no ¢opmyne (11) anga
Bbinycka O®3-TK, BXxoaswero B KOP3WHY BblMYCKOB
O®3-TK;

FIX,ynon 3Ha4YeHne (PUKCUMPOBAHHOM YaCTU KynoHa ANS BbiMycKa
O®3-NMK (Hanpumep, ana Bbinycka 29010RMFS kynoH
ycTaHasnueaetca B BenmumHe RUONIA + 1.60% wu
BeNuuuHa FIX,,,,, NpuHMMaeTcs pasHon 1.60%);

P - ueHa (6e3 y4yera KYMNnOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®P3-INK Ha gaTty pacyeTa B pybnsx;

t - CpeAHeB3BEeLIEHHbIA CPOK A0 NOraleHnsi KOHKpPeTHOro
Bbinycka O®3-TK.

lpumeyaHne:
Ha paty yTBepXaeHus HacTosiWwen pegakummn MeToankm KopsmHa Bbinyckos O®3-
MK (nepeyeHb BbinyckoB OD3-TK, BKAOUYaeMbIX B pacyeT cpM ) BKKOYAET cnegyrouwme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

NepeyeHb BbinyckoB OD3-MK, BKkAOHaeMbIX B pacyeT ¢pM.,r, NepecMaTpuBaeTcs
MN® B cnegyrowmnx cnydaax:
e pasMelleHune HOoBbIX BbinyckoB OD3-T1K;
e YCTaAHOB/EHWE paHee HeornpeesieHHbIX CTAaBOK KYMNOHA Ha BECb 0XMAaeMbl CPOK
obpaweHns OD3-TK, BKIIOYEHHOIO B KOP3UHY.

HoBbIn nepeyeHb BbinyckoB OP3-K, BkAOYaeMbIX B pacyeT ¢pM ,r, W AaTa Havana
ero npuMeHeHus yctaHasnueatwTca MN® no cornacoBaHuto co CO u He TpebyioT
OMnepaTMBHOINO BHECEHWUS COOTBETCTBYHOLUMX U3MEHEHMM B HacToswykw MeTtoamky
(yTBEPXAEHMSA HOBOM pepakumm MeTtoamku).

LUeHa P Bbinycka O®3-IK onpeaensetrca no gaHHbIM MOCKOBCKOW 6upxun, ecnm
OHa $BMSETCA aKTMBHbIM PbIHKOM B OTHOWEHWUM KOHKpeTHon O®3-TK, B nopsake,
aHaNIorM4YHOM yCTaHOBNEHHOMY ANropuTMOM 1 ANg pacyeTa LeHbl ypoBHS 1.
Ecnu Ha paTy pacyeTa ueHa P KoHKpeTHOro Bbinycka O®3-TK He onpeaeneHa (B T.4. no
NpUYMHEe Toro, YTo MockoBcKas bupxxa He ABNSETCA B AaTy pacyeTa aKTUBHbLIM PbIHKOM

AN BbIMyCKa), TO Takon Bbinyck OP3-TK He BKNOYaeTCs B pacyeT ¢pMc,r-
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lMpumeyaHne:

MNokazatenb Mg,r OTPaXaeT NPeMUIo CBbille CTOMMOCTU poHAMPOBaAHMS (NO CTaBKe
AeHexHoro pbiHka - RUONIA), KOTOpYyK MHBECTOPbl 3aKfaabiBalOT MpU MOKYMKe
O®3. TakuMm o6pa3oM, pblHOYHbIE OXMAAHUA MO CTOMMOCTM (oHAMpoBaHMS (Mo
MPOrHO3HOMY 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy
Mexay 3HadyeHnem KB/l B ToUKe, COOTBETCTBYHOLWEN CpeaHEB3BELLEHHOMY CPOKY A0
noraweHus gaHHon O®3 n nokasaTtenem Mg r.

Hanpumep, npu ctaeBke 5-netHen O®3 B pasmepe 8.57% u 3HavyeHusas Mg ,r B
pa3Mmepe 0.52% pbIHOYHbIE OXUAAHUSA MO cpeaHeMy 3HaueHUto ctaBkn RUONIA B
TeyeHune 5 net cocrasart 8.02%.

MporHo3Hblie 3HA4YEeHUSA CTAaBOK AEHEXXHOro pbiHKa «CpeAHen>» CPOYHOCTHU
(ans nnasaroOWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaBJ/IEHUS AEHEeXXHbIX
cpeacTB OoT 1 Mecsiua A0 2 neT BK/IIUYUTESIbHO)

K cTaBkaM JeHeXHOro pblHKa <«cpegHen» CPOYHOCTU OTHOCATCA creayowme
nnasatowme npoUeHTHble CTaBKW, eC/IM OHW MpeayCMOTPEHbl YCIO0BUSIMU BbIMyCKa
OLEHMBAEMOro MHCTPYMEHTA:

sctaBka ROISfix co cpokamun 2 mecsiua, 3 Mmecsua, 6 Mecaues;

scTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsua, 6 MecsuesB;

sctaBka KB/l Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTESNBbHO).

Ecnn B KayecTBe TnMepeMeHHOro napaMeTpa npeaycMOTpeHa nnaBakLas
NpoueHTHasa CTaBka CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHo3Hoe 3HayeHue Takoro
napametpa (Rate;) paccuuTbiBaetcs no dgopmyne (12) Kak MNpPOrHO3Hoe 3HadeHue
«KOPOTKOM>» CTaBKW AEHEXHOro pbiHKa Ha aHalM3MpyeMoM nepuoae, yBenmyeHHoe Ha
pasHuuy Mexay 6e3puCcKOBOM [OXOAHOCTbK «CpefHero» Cpoka U <«KOPOTKOW»
6e3pnCcKoBOM AOXOAHOCTbIO:

Ratef = (KBAAO noraimieHusa CpMCoF) + (KBﬂCpO‘{HOCTb CTaBKU KBﬂl ,Ll,eHb)' (12)
loe:
KB/

coounocts crasku 3HayeHne CtaBkun KB/l B TO4YKe, COOTBETCTBYHOLLEWN
CPOYHOCTM CTaBKWM AEHEXHOro pblHKa (Hanpumep, ecnu
3Ha4yeHne CTaBKWM KyrMoHa onpeaensieTcsl Kak 3HadeHue
6eckynoHHOM goxoaHOCTM rocbymar Ha cpok 24 Mmecsua,
T0 KB Ana 2-x net; ecnn K MosPrime6bM - 1o KB/l ans
6 mecsueB);

K5/

1 gens - 3HadyeHne CraBkm KB[l B TO4YKe, COOTBETCTBYHOLLEN

cpoky B 0.0027 roaa.
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lTpumeyaHue:

Mpn onpeaeneHun 3HaveHuss KB/, TOYKa, COOTBETCTBYHOLLASA

CPOYHOCTb CTaBKn
CPOYHOCTM TMEpPEMEHHOro0 napaMeTpa M/aBalolWeENn MPOLEHTHOM CTaBKM,
onpenensieTca B cneayoweM nopsiake.

CraBka KB/l (3HaueHne kpmBoM 6€CKYNOHHOM AOXOAHOCTM) MOXET pacCyMTbIBATbCS B
TOYKE, COOTBETCTBYHOLLEN:
e CpeAHEB3BELUEHHOMY CPOKY noraweHus / odpepTbl No ueHHon 6ymare*!, unm
e CpOKY norawleHus genosurta nam
e CPOYHOCTM TMPOLEHTHOM CTaBKM B CAy4yasax, nNpeaycMOTPeHHbIX .4
HacTosawen MeToamku, nnm
e falopaumm  6UpXeBOro  MHAeKca B CAy4asax, NpeayCMOTPEeHHbIX
MpunoxeHnem B kK HacTosawen MeToanke, nnu
e WHOMY CpPOKY B C/Ay4yasx, onpeaeneHHbiX HacToswen MeToankon.

lNpumeyaHne:
MNpwn pacuete CraBkn KB/[] 3HayeHne Cpok onpenenserca B rogax, OKpyrnserca no
4 3HaKOB nocne 3anaTon. McxoaHble AaHHble (3a WUCKKOYEHMEM YyKa3aHHbIX B
npuMmedaHmn 29 Hactoswen MeToaukun), onpenesieHHble B AHAX, NepeBoasaATCs
nyTeM AeneHnuss UCXOAHOro 3HadeHus Ha 365. Ecnn B pacuyeTe MCNOb3yHTCA
AaHHbIE, BblpaXKeHHbIe B MecsiLax, TO pe3ynbTaT onpeaensieTcs Kak:

e 1 mecsu:0.0833 roaa

e 2 Mecsua:0.1667 roaa

e 3 Mecsua:0.2500 roga

e 4 Mecsua:0.3333 roga

e 5 Mecsues:0.4167 roga

e 6 MecsueB:0.5000 roga

e 7 MecaueB:0.5833 roaa

e 8 MecsaueB:0.6667 roga

e 9 Mecsaue:0.7500 roaa

e 10 Mecsaues:0.8333 roaa

4. MNpw pacyeTe cpegHEB3BELIEHHOIO CPOKA A0 NoraeHunsa / odepTbl NPOMEKYTOYHbIE OKPYINEHUA HE
NPOV3BOAATCA, PEe3y/1bTaT BblParkaeTca B rodax, OKpyraserca Ao 4 3HakoB noc/se 3anAaton. B cayyae
€C/in BbiINyCKOM NpeayCcMoTpeHO YaCTU4YHOE norawieHne oCHOBHOIo Ao/ra, Ho Be/1n4mnHbl NoratiaembiX
yacTen He onpefefieHbl Ha BECb OXKWAAEeMbIM CPOK obpalleHus (Hanpumep, Ana obauraumin c
MNOTEYHbIM MOKPbITUEM), TAKME CYMMbl CYUTAIOTCA YCTAHOBJIEHHLIMU B ATy OKOHYaHWS KYNMOHHOIo
nepuoaa, N0 NCTEYEHUM KOTOPOrO OHWU BbINJIA4YMBAKOTCA, N YYMUTbLIBAIOTCA B pacyeTe NtobbIX BEINYUH,
npeayCMOTPEHHbIX HaCTOsLEN MEeTOANKON, C 3TOM AaTbl.

118



e 11 MecaueB:0.9167 roaa
e 12 mecsauen:1.0000 rog.

B pacueTe ncnonb3ytoTcs:
e MeToanka pacyéta KpumBOM 6E€CKYNOHHOWM AO0XOAHOCTU rOCyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBCKoOM bupxen+?;
e JAMHaMM4yeckme napameTpbl G-KpUBOM MO COCTOSHMIO HA KaXAbl TOProBbIn
AEHb.
NCTOYHMK MHpOpMaunm: odununanbHbliil canT MOCKOBCKON BMpPXKN.

lpumeyaHne:
Mpn pacdete CraBkn KB nMpoMexyTodHble OKpYr/ieHUs He Mnpou3BOAATCH,
pe3ynbTaT BbIpaXaeTcs B NpoLeHTax, OKpPYrnseTcs A0 2 3HaKOB rnocse 3ansaToun.

MporHo3Hble 3HA4YEeHUA <«AJIMHHbIX>» CTAaBOK PpblHKa kanutana (ansa
nJjaBaroLWMX NMPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaB/ieHUs AeHEeXXHbIX CpeacTB
CBbiWe 2 ner).

K «OMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA creaywuwme nnasakwouwme
NPOLUEHTHble CTaBKW, €C/In OHU MpeayCcMOTpeHbl YCNOBUSAMM BbiNyCKa OLEHWBaemMoro
WHCTPYMEHTa:

o cTtaBka KB/] Ha cpok cBbllwe 2 neT;
e JOXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTBe NnepeMeHHOro napaMeTpa UCMoJsib3yeTcs naasatowas npoueHTHas
CTaBKka CpPOKOM OT 2-X NeT, TO NpOrHo3Hoe 3HadyeHue Takoro napameTtpa (Ratey)
NPUHMMAETCA paBHbIM 3HadeHuto CtaBkn KB/l B TOUYKe, COOTBETCTBYIOLLEN CPOYHOCTU
TaKoOW nnaBakwoLllen NPOUEHTHOM CTaBku (Hanpumep, €CnNuM 3HayeHue CTaBKM KynoHa
onpepensieTca Kak 3HadeHne 6ecKynoHHOM A0XOAHOCTU rocbymar Ha cpok 5 net, TO
CraBka KB/l paccuuTbiBaeTcs As4 cpoka B 5 ner).

42 MeToamKa pacyéta Kpmson BecKynoHHOM AOXOAHOCTM onybaMKOBaHa Ha cavite MOCKOBCKON 6upku. B
Luenax pacyera cnpaBeasvBOMA CTOMMOCTM WMCMOb3YEeTCA peAakuusa MEeTOAMKM, aKTyalbHaa Ha Aaarty
BCTyM/JieHMsa B cuay Hactoawmx [Mpasun. MNpu BHECEHUW M3MEHEHUN B METOAMKY pacyéra KpuBOWM
H6EeCKynoHHOM [0XOAHOCTM [AaTa Hayaja MCMNoJib30BaHUA WM3MEHEHHOW MeTOAMKM B Lendx pacyeTa
cnpaseaMBon CTOMMOCTM YCTaHaB/AMBAETCA OTAE/IbHO MO  COracoBaHUIO €O crneumann3nmpoBaHHbIM

Aeno3nTapuem.
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lMpumeyaHne:

Ecnn B KauecTBe nepeMeHHOro napamMeTpa UCNosib3yeTcs niasatoLas npoueHTHas

CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («ANMHHas» CTaBKa), TO PbIHOYHbIN

PUCK N3MEHEHMUS MPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCyTCcTBYeT (MpUCyTCTBYeT

TONIbKO PUCK WU3MEHEHUs KpeaUTHOro cnpega) WM  BO3MOXHO MNpPUMEHeHMue

MOCTPOEHUS MPOrHO3HbIX AEHEeXHbIX MOTOKOB U UX AUCKOHTUPOBAHUA MUCXoAs U3

TEKYLWMX MPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHUS NPOYNX NepeMeHHbIX napaMmeTpos (MOMMMO CTaBOK
AEGHEeXHOro pbiHKa).

Mpn OTCYTCTBUM HabnAaeMbIX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) ncnonb3yeTcss 3KCNEpTHbIM MPOrHo3 o 6yayuwimx
3HayeHusax nepemeHHoro napametpa (EIU, koHceHCycC nporHo3 aHanntmkoB Bloomberg,
M3P vnu gpyrne AOCTynHblE NPOrHO3bl).

1.3. OnpepeneHue ctTaBKM AUCKOHTUPOBaHUSA
CrtaBka AWCKOHTMpPOBaHUS 6yaylMX [AEHEeXHbIX MNOTOKOB onpeaenserca An4
AONroBOM LleHHOM ByMarn Ha Ka)kayto AaTy pacyeTa cnpaBeaMBoi CTOMMOCTMW.

CrtaBka AOWUCKOHTUMpPOBaHWSA nNpuHMMaeTca pasBHon CrtaBke KB B  TOuKe,
COOTBETCTBYIOLLEN CpeHEB3BELLEHHOMY CPOKY A0 noraweHuns / odepTbl ueHHoOW 6ymarm,
YBEJIMYEHHOW Ha COOTBETCTBYIOLLEE 3HaUYeHe KpeauTHOro cnpeaa.

B pacueTe cTaBkM AUCKOHTUPOBAHUSA MOryT 6bITb UCMOSIb30BaHbI:

O 3JKCNepTHOe 3HayeHne KpeaUTHOro cnpeja
o MeAuaHHoe 3HayeHue M3 AnanasoHa KpeauTHbIX cnpefoB, onpenenieHHoe
ONS PENTUHIOBOW rpynnbl AONrOBOM LEHHOM 6ymarm B COOTBETCTBMMU C
MpunoxeHmem B - ecnm He 3a4aHO 3KCMNEepTHOM 3HAYyeHue KpeaAUuTHOro
cnpega (3a MCKAKOYEHWEM AONroBblIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV
PENTUHIOBOM rpynne, MeAMaHHOE 3HayeHue KpeauTHOro cnpeaa Ans
KOTOpbIX onpeaenserca B 0coboM nopsgke).
o [ns rocyaapCTBEHHbIX LeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX LEHHbIX
6ymar) MegmMaHHoOe 3Ha4YeHne KpeauTHOro cnpeaa npuHmMMaeTcs pasHbiM 0.
lpumeyaHwne:
Ecnn 3HaueHue KpeaUTHOro crnpea yCTaHaB/AMBaeTCs ucxoas u3 HabnwoaaeMbix
AaHHbIX (B TOM 4yuMcCiie Ha OCHOBE KpeaAUTHOro cnpega rno aHanorMyHbiM BbliMyCKaM
OAHHOM0 3MUTEHTa, MeAMaHHOro 3HadeHus cnpeaa pPenTUHIOBOW  rpynnbl,
CKOPPEKTUPOBAHHOIO Ha rMpPeMUo/AUCKOHT 3@ ocobble YyCnoBMA Ha OCHOBE
HabnogaeMblX [AaHHbIX), pacyeTHass UeHa UuUeHHouM 6yMarm MoxeT 6bITb
KnaccuduumpoBaHa B YpoBeHb 2. B OoCTanbHbIX CAyyasX pacyeTHas LeHa LeHHOM
bymMaru knaccmpuumpyeTcsa B ypoBeHb 3.
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NMPUJTOXXEHMUE N°B.

PErTAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIroBbIX
MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSIWMM pernaMeHTOM KpeaAWUTHbIA cnpen paccymUTbiBaeTCs
anga (nanee MMeHyeTcs AO0JITOBON MHCTPYMEHT):

= [0NroBoM uUeHHoW 6yMarnm, HOMMHMPOBAHHOWM B pybnax (3a WUCKIYEHUEM

rocyAapCTBEHHbIX LeHHbIX 6ymar PO);

Ans uenen pacyeTa KpeaUTHOro crnpeja oOCyLecTBAsSeTcs chneaytowas
nocnenoBaTeNbHOCTb AENCTBUMN B OTHOLWIEHUWN AONTOBON LLeHHOM ByMarn:

* B 3aBMCUMOCTM OT HaNIMUYMUS UTN OTCYTCTBUS KPEAUTHOIO PENTUHIA Y Bbinycka*?

(a B €ro oTCyTCTBMM Y SIMUTEHTA WUIN NOPYYMTENS) AOSFOBON LLeHHON Bymary,
onpegenseTrca MNpUHAANEXHOCTb UeHHOW 6ymarm K OAHOM U3 4eTblpex
PEUTUHIOBbIX FPynmn, NpeayCMOTPEeHHbIX AaHHbIM PernameHTomMm;

*  MUWHMUMaNbHOE, MakKCUMMasnbHOE U MeAMaHHOEe 3HAYEeHUS KpeaUTHbIX CnpenoB AN
AOSITOBON LieHHOoM 6ymMarn NpMHMMAKTCS paBHbIMM COOTBETCTBYHOLMM 3HAYEHUSAM
KpeaWUTHbIX ChpeaoB, pacCYUTaAHHbIM AN PENTUHIOBOM rpynnbl, K KOTOPOM
OTHeceHa ueHHas b6ymara (3a UCKNYEHMEM LeHHbIX byMmar, oTHeCeHHbIX K IV
PENTUHIOBOM rpynne, AN KOTOPbIX KpeauUTHbIM crnpen onpeaensietcsa B ocobom
nopsiake, NnpeayCcMOTPEHHOM HacCTOSAWMM PernaMeHToMm).

Onsa cybopanHUPOBaAHHbIX AOMAM0OBbIX WHCTPyYMeHTOB (Oo6bauraumm KpeauTHbIX
OopraHusauunmn B caiyyae OTCYTCTBUS pENTUHIA BbiNyCKa MM AEN03UTOB) YCTaHaBMBaETCs
AONONHUTENbHasa npemMmsa 3a CcybopaAMHUPOBAHHOCTb, Ha KOTOPYK YBeIMYMBAKOTCS
pacyeTHble BeSIMYMHbl MWHUMANbHONo, MAaKCUManbHOro W MeAMAHHOro 3Ha4dYeHui
KpeaAuTHbIX CNpeaoB B CliyvasX, NpeayCMOTPEeHHbIX HacTosawmuMm MpunoxeHneM. MNpemus
3a cybopaANHMPOBAHHOCTbL oNpeaenseTcs C y4eToM AOCTYNHOW pbIHOYHOW MH(OpMaunm o
cnpegax 3a cybopaMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UAWN SMUTEHTOB.

1. PerTuHroBble rpynnbi
Ons uenen onpegeneHns KpeanTHOro cnpeaa BBOAATCS CleAyloume penTUHIoOBbIe
rpynnbi:
PentnHrosas rpynna I — HauBbICLLUMIA YPOBEHb KPeANTOCNOCOBHOCTM M CTEMNeHb
HaZleXXHOCTU MO CPaBHEHMUIO C APYrMMW 3MUTEHTaMM, BbINyCKaMU LEHHbIX bymar
nnn @uHaHcoBbIMM o0bda3aTenbCTBaMn. B  yKasaHHYK penuTUHIOBYK rpynny
BKJIIOYAKOTCS A0/IFOBbl€ MHCTPYMEHTbI C penTUHIOM OoT BBB- (no wkane S&P).

43 Mcnonb3yeTca KPeANTHBIN PENTUHT MO WKane PEMTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN BAIOTE
OCHOBHOro aoJra
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PenTtnHrosasa rpynna II - BbICOKMI ypOBEHb KpeaMTOCNOCOO6HOCTM, MpU 3TOM
NPUCYTCTBYET HeKOTOpas YyBCTBUTENbHOCTb K BO34eNCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMepYeCKUX, (PWUHAHCOBbLIX W 3KOHOMWYECKUX YycnoBusix. B
YKa3aHHYI0 PEeNTUHIOBYIO Tpynny BKAOYAKTCA [AO0NroBble MWHCTPYMEHTbl C
penTnHrom ot BB- no BB+ (no wkane S&P).
PentnHrosasa rpynna III - yMepeHHbIl ypOBeHb KpeaMTOCNOCO6HOCTWU, Mnpu
3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO34AENCTBUIO HEGNAronpmuaTHbIX
nepeMeH B KOMMepYeCKMX, (PWUHAHCOBbLIX W 3KOHOMWYECKUX YycnoBusix. B
YKa3aHHYI0 PENTUHIOBYIO Tpynny BKAOYATCA [AO0NroBble WHCTPYMEHTbl C
peENTUHIoM oT B- o B+ (no wkane S&P).
PeiTuHrosasa rpynna IV. B ykKasaHHYI PEWTUHIOBYHD Tpynny BK/IOYAOTCS
AONroBble MHCTPYMEHTDI:
= 6e3 penTuHra, NpPUCBOEHHOr0 PENTUHIOBbLIMW areHTCTBaMu, YKa3aHHbIMU B
Tabnuue 1, nnn
" C peuTuHroMm Humxe B- (no wkane S&P), NPUCBOEHHbIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeliTMHroBble rpynnbl MOryT 6bITb NepecMOTpeHbl NpU BbINOJHEHMW OAHOrMo M3
cnenyroLwmnx ycnoBum:
e BHeECeHue U3MeHeHWN B METOAMKY pacyeTa U cocTaB MHAEKCOB MOCKOBCKOM
6upxu;
e N3MEHeHMe cyBepeHHoro pentunHra PO areHtcteamm S&P, Moody'’s, Fitch;
e [poyYMe M3MEHEHUS Ha pblHKE, NMPU3HAHHbIE CYWECTBEHHbIMU AN Lenen
onpeaeneHnss pemTUHroBbIX rpynm.
NMpoBepka yCnoBMi ANs NepecMoTpa PEeMTUHIOBbLIX FpPynn  NpOBOAUTCS
eXxeKkBapTasbHO.

2. NMopspok onpeaeseHUs NPUHaAANEXHOCTU [OJIFOBOr0 MHCTPYMEHTa K
PEUTUHIOBOM rpynne
OnpeaeneHve NpuUHaaneXHoOCTU AONTOBOr0 MHCTPYMEHTa K PENTUHIOBOW rpynne
BbINO/IHAETCA HA OCHOBAHMWN AAHHbIX BEAYLNX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.
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Tabnuua

1. ConocraBsieHMe WKaJZl pEMTUHIOBbIX areHTCTB

Moody s S&P Fitch
AKPA dkcnept | MexxayHa- | MexxayHa- | MexxayHa- | PenTtuHrosas
PA poaHas poaHas poaHasn rpynna
wkana wKana wKana
Baal BBB+ BBB+ .
PeuntuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PeuntuHrosas
A+(RU), ruAA-,
Ba2 BB BB rpynna 11
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) | ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PentuHrosas
BB+(RU) "uBBB-, g, B B a III
rpynn
ruBB+ 24
BB(RU) ruBB B3 B- B-
.. . PeiTuHroBsasn
Bonee HU3KNIN PENTUHT / pENTUHT OTCYTCTBYeET
rpynna IV

MNpM HanuuuMmM y [ONTOBOM LEHHOW 6ymaru, ee 3MUTEeHTa WU MOopy4YuTens

HECKONIbKUX PEenTUHIOB,

BblbupaeTcs HauMboNbWUA U3  UMEKLWUXCS aKTyasbHbIX

KPeAUTHbIX PEATUHIOB, C YYETOM CleayloLero:

NPy HaAMuYMM peNTUHIa BbIMyCKa MCNOMb3YyeTCsa HAanboNbLWMN N3 aKTyanbHbIX
KpeAUTHbIX PENTUHIOB BbIMyCKa, MPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMU
areHTCTBaMu;

B OTCYTCTBMW PEUTUHIA BbINyCKa, MPUCBOEHHOIO XOTH 6bl OAHUM PENTUHIOBbLIM
areHTCTBOM, NPWU HAaNYNN PENTUHIA SMUTEHTA LEeHHOM ByMarn ncnonb3yeTcs
HanboNbLNIN N3 aKTyaNbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA, NPUCBOEHHbIX
pasfIMYHbLIMN PENTUHIOBbLIMU areHTCTBaMu;

B OTCYTCTBUM PENTUHra BbiNyCKa U SMUTEHTA, NPUCBOEHHOIro XoTs 6bl O4HUM
PENTUHIOBbLIM a@reHTCTBOM, MNpPWU HaIWU4YUU PENTUHra NOopyynTens LEeHHOMN
6ymMarn uvcnonb3yercss HaMbONbWMN U3 aKTyaslbHbIX KpPeAUTHbIX PENTUHIOB

nopyyumtend, NpnCBOEHHbLIX pa3/IMYHbIMUA peVITVIHFOBbIMVI areHTCcTtBaMu.

123



3. Oco6eHHOCTM onpeaeneHUa KpeautHbix cnpepoB ana I, II, III

PENUTUHIOBbIX rpynn

KpeautHbin cnpeg ans pentuHrosblx rpynn I, II, III paccumTbiBaeTCca Ha Kaxayo
AaTy onpeneneHuns crnpaseanmeson CTOMMOCTM A0JITOBOr0 MHCTPYMEHTA.

Mpwn BbluncneHun kpeantHoro cnpeaa I, I, IIT penTUHroBbIX rpynn UCNnonb3yeTcs
MeanaHHOe 3HadeHue KpeauTHOro crnpega 3a nocneaHune 20 ToproBbiX AHen (<= patbl
onpeaeneHusa cnpasensiMBon CTOMMOCTH).

Ons pacyeta MeaMaHHOro 3HadeHus kpeautHoro cnpeaa I, II, III penTUHroBbix
rpynn WCMonb3yKTCS 3HAUYEHMS AOXOAHOCTU cneayrwmx o06aMraunmoHHbIX WMHAEKCOB
MOCKOBCKOM 6UpXKM, pacKpbiBaeMblX MO WTOraMm Kaxaoro TOProBoro AHS Ha cante
MOCKOBCKOW BUpxWu:

a. NHpekc kopnopaTtuBHbIX obnuraumn (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HauyeHumn:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopnopaTtuBHbIX obnuraumn (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBITRBB
Apxus 3HayeHum:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnuraumm (> 1 roga, B- < pentuHr < BB-)
Tukep:RUCBITRB
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBITRB/archive/

PacueTr MegmaHHoro kpeautHoro cnpega gna I, II, III penTUHroBbIX rpynn
OCYLLEeCTBNAETCA B C/ieAyoweMm nopsake:
PeuTtuHrosaga rpynna I

PaccuntbiBaeTca KpeaAUTHbIA cnpes Serr 3@ KaxAabi u3 20 nocneaHux TOprosbiX
AHen (13):

Ser1 = (Yruceitreee — KBZlrucaiTreBB) X 100, (13)
lpe:
Spri - 3HayeHus cnpepa, paccyUuTaHHble B  6a3nCHbIX
NyHKTax;
YRUCBITRBBB - poxogHoctb wuHaekca RUCBITRBBB, packpbiTas

MockoBcKon 6upxen;
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Kb/aycBITRBEEB 3HadeHne Ctaeku KB[ B TO4YKe, COOTBETCTBYIOLLEWN

aropaumu MHAeKca RUCBITRBBB pacKpbITOM
MoCKOBCKOW 6upxen.

PaccunTbiBaeTCs MeAMaHHOe 3HayeHue KpeauTHoro cnpeaa Spf 3a nocnefHue 20
TOProBbIX gHel (MeaMaHa U3 Nosly4YeHHOoro psaa Serr).

Mpy pacueTe MeAMAHHOrO 3HaYeHUs KPeAMTHOro cnpefa Spr; NMPOMEXYTOYHble
OKpYrNneHns 3HayeHun Serr HE npomsBoasaTcs. [lonyyeHHoe MeamaHHOe 3HauveHue
KpeaMTHOro crnpeaa Spf; OKPYrnsieTcs no npasBuiaM MaTeMaTU4eckoro OKpyrfieHus Ao
Lenoro 3Ha4yeHnsa 6asnCHbIX MYHKTOB.

PentnHrosas rpynna II
PaccuunTbiBaeTCcs KpeaAuTHbIN cripes Sermr 3@ Kaxabin n3 20 nocneaHnx TOpProBbIX
AHen (14):

Serit = (Yrucsitree — KBJruceiTree) X 100, (14)
rae:
Serin - 3HayeHus cnpega, paccuUnTaHHble B 6asnCHbIX
NyHKTax;
YRUCBITRBB - pgoxogHoctb uHAekca RUCBITRBB, packpbiTas

MockoBCKOWn 6upxen;

KbArycBITREE - 3HayvyeHne CtaBkm KB[ B TO4UKe, COOTBETCTBYIOLLEMN
Aropaunn nHaekca RUCBITRBB packpbiton MOCKOBCKOM
bupxen.

PaccunTbiBaeTCS MeAMaHHOe 3HaYeHne KpeauTHOro cnpeaa Spry; 3a nocneaxue 20
TOProBbiX gHen (MeamaHa M3 Nosly4yeHHoro psaa Serr).

Mpu pacyeTe 3HAYEHWUS MeAMAHHOrO KpPeaAWTHOro cripeaa Spf;; NMPOMEXYTOYHble
OKpYrneHuns 3HayeHuh Spriz HE nNpomsBoaAaTcd. [lonydyeHHoe MeaAnaHHOe 3HaydeHue
KpeaAUTHOro crnpeaa Spf;; OKPYrnsieTcs no npaBuiiaM MaTeMaTUUYecKoro OKpYrieHus A0
Lesioro 3HavyeHms 6asncHbIX MYHKTOB.

PetuHrosas rpynna III

PaccunTbiBaeTca KpeAUTHbIN cnpes Serw 3@ KaXabli n3 20 nocneaHmnx TOproBbixX
AHen (15):

Serii = (Yrucerrre — KBArucaiTre) X 100, (15)
lpe:
Spri - 3HayeHMs cnpeda, paccyMTaHHble B Ha3UCHbIX
NyHKTax;
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YRUCBITRB - poxoAdHoctb  wuHaekca RUCBITRB, packpbiTas
MockoBCKOW bupxeit;

KbAr i cBITRB - 3HayeHue CraBkm KB B TO4YKE, COOTBETCTBYIOLLEN
aopaunn nHgekca RUCBITRB packpbiton MOCKOBCKOM
bupxen.

PaccunTbiBaeTCcs MeAMaHHOE 3HaYeHne KpeanTHOro cnpeaa Spfy; 3@ nocneaHune 20
TOpProBbiX AHeN (MegmaHa M3 Noay4vYeHHOro psaaa Sermr).

Mpy pacuyeTe 3HAYEHWUS MEAMAHHOrO KpPeauTHOro cripefa Spty; NMPOMEXYTOYHbIe
OKpYr/lieHNa 3Ha4YeHUNn Sprix He NpousBoaATcsa. [lonyyeHHOe MeanaHHoe 3HayeHue
KpeAWUTHOro cnpeaa Spr;; OKPYrIsSieTcsl No npasBuiaM MaTeMaTMYeCcKoro OKPYrfieHus Ao
Lesioro 3HavyeHms 6asmcHbIX MYHKTOB.

4. Ocob6eHHOCTM onpepaesieHUsi KpeauTHbIX cnpepoB ansa IV peutuHrosom

rpynnbl

C y4yeToM Hanmuusg B AaHHOWM rpynne A0JIroBblX MHCTPYMEHTOB HMU3KOro KpeauTHOro
KayectBa, B T.4. npeaaedonTHbIX, a TakKXe  [AOJSIFrOBblIX  WHCTPYMEHTOB
YAOBNETBOPUTENBLHOIO KPpeaAUTHOro KayectBa, HO 6e3 penTunHra, MeamaHHbl KpeauTHbIN
cnpea Sphy PaccyMTbiBaETCS Ha WHAMBWAYaNbHOW OCHOBE [AS KaXAOro A0SroBoro
WHCTPYMEeHTa.

3HayeHne MeanaHHOro KpeauTHOro cnpeja Ans  AONroBOro  MHCTPYMEHTA,
BKAtOUeHHoro B IV  penTuHrosyr rpynny, pacCuUMTbiBAeTCss Ha Kaxayw aaTy
onpeaeneHns cnpaBeanvMBol CTOMMOCTM JOJIFOBONO  WMHCTPYMEHTa B ClefyloleM
nopsake*:

He pexe 4YeM Ha NMocNeAHNN AeHb KaXxXA0ro KBapTana AN A0JIroBOro MHCTpPyMeEHTa

onpefensieTcsd 3HayeHwe KpeauTHOro crnpega C MNpPUMEHEHMEM OAHOro U3

nepeyncneHHblX Huxe cnocobosB (panee - 3KCNepTHOE 3HayeHue KpeauTHOro

cnpepa). OQHOBpEMEHHO ANS AO0SIFOBOrO0 MHCTPYMEHTa onpeaenseTrcs BenuMvnHa

OTK/IOHEHUS 3KCNEPTHOro 3HAYEHUS KPeAUTHOro Cnpeja oT 3HaYeHUs MeAMaHHOoro

KpeauTHOro cnpeaa, paccymtaHHoro ans III peMTUHroBowm rpynnbl Ha 3Ty Xe AaTty

(ASpruii-1v))s

MeAVaHHbIA KpeauTHbI cnpen Spn, ANS AONrOBOr0 MHCTPyMEHTa MpuU3HaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuopuTeTa):

"  3KCNEPTHOMY 3HAYEHWUK KPeaUTHOro cnpeja, €Cnv OHO pacCyMTaHO Ha aaTy

onpeaeneHnsa cnpaseasiMBoOn CTOMMOCTU AOATOBOro MHCTPYMEHTA;

44 Ecam Ha AaTy onpeAeneHus cnpaseaansoin CTOMMOCTM A0Ir0BOMN LieHHOW 6ymaru, BKAYeHHo B [V
PEeNTUHIOBYIO Fpynny, 3Ha4eHne meJnaHHOro KpeaUTHOro cnpeaa Ana Heé He YCTaHOBAEHO, TO pacyeTHas
LleHa TaKoW [A0AroBoM LleHHOM bymaru onpeaeneHHaa MeToA0M NpUBeAeHHON CTOMMOCTU By ayLimnx
JEHEeXHbIX NOTOKOB NPMU3HaeTCcA PaBHOM HYAIO.
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"= 3HAYEeHWUI0 MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy anga  III
PEWTUHIOBOM rpynnbl Ha AaTy onpeaeneHus cnpaBeasvBol CTOMMOCTU
OONrOBOr0  MHCTPYMEHTa U YBEJIMYEHHOMY Ha BEJINYUHY ASQ}(IH_IV),

paccyMTaHHYO Ha Hambonee nO34HIOK AATy onpeaefneHns 3SKCrNepTHOro
3HAYEHUS KpeaUTHOro crnpega Anasa AaHHOro A0/Ir0OBOr0 MHCTPYMEHTA.

B uenax HacTosiwero NyHKTa B pacyeTe 3Ha4YeHUs MelMaHHOro KpeaAnTHOro cnpeja
ans III pedTUHroBOW rpynnbl HE Y4YMUTbIBAaeTCA npeMms 3a cybopAMHWMPOBAHHOCTb B
c/lyyae, ecnin A0SITOBOW MHCTPYMEHT ABMSETCS CybOpANHUPOBAHHBIM.

Mpn pacyeTe 3SKCNEpPTHOrO0 3HAYEHUS KPeaAUTHOro cnpega MakCMMasibHO
NCNONb3YHOTCA Habnogaemble pbiIHOYHbIE AAaHHbIE. HMXe NnpuBeAeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCNepTHOro 3Ha4YeHUs KpeaAuTHOro cnpeja B nopsake yboiBaHWSA npuoputeTa
NO MCMOSIb30BaHUIO PbIHOYHbIX AAHHbIX:

o Ecnn y aMmuTeHTa nmeroTcsa B obpalleHun Apyrue BbliMyCKU A0NTOBbIX LeHHbIX

6ymar, Nno KOTOpbIM CYyLLeCTBYET aKTMBHbIA PbIHOK M MMEKTCA AOCTYMHbIE LEHbI

YpOBHSA 1 wuepapxuu crnpaBeanvMBon CTOMMOCTW, TO MeAMaHHOe 3HayeHue

KpeauTHOro cnpega paccuutbiBaetcsa no ¢opmyne (16) kKak cpenHee 3HayeHue

OTKIOHEHUN 3D DEKTUBHOM AOXOAHOCTM K noraweHunto (odepre) Takmx BbiMyCKOB

ot CraBkn KB[J ans cpeaHeB3BeWEHHOro0 cpoka Ao noraweHus (odepTbl)

COOTBETCTBYHOLLErO BbiMyCKa.

Sptv = OKPYTJI (CP3HAY (YTM; — KB/l;),4) % 100, (16)
loe:
SPhy - MeAMaHHOe  3HayeHue  KpeauTHoro  cnpeaa,
paccymMTaHHble B 6a3UCHbIX MyHKTax;
YTM; - a(peKTMBHAS AOXOAHOCTb K noraweHuto (odepTte) no
CpeAHEeB3BELIEHHON LeHe /-ro BbIMyCKa A0JroBOWM
ueHHown 6ymaru, packpbiTas MOCKOBCKOM bupxen;

K64, - 3HayeHne CraBkm KB B TO4UKe, COOTBETCTBYlOLLEMN
cpeAHeB3BELEHHOMY CPOKY A0 noraweHus (odepTbl) i-
ro BbiMycKa AONrOBOW LeHHoW byMmaru;

[ - naeHTMduKaTop BbiNyCcKa AO/TOBOM UeHHOW 6Gymaru

3MUTEHTA, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnu BbinycKy AoNroBon ueHHoOW 6yMarn vnm sMUTEHTY /NOpyynTento 3Toro
BbiMyCKa TMPUCBOEH PEUTUHI  MeXAYHapoAHbIM  WAW  HaUMOHaNbHbIM
PEVTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1, TO MegMaHHoOe 3HavyeHune
KpeaUTHOro crnpea paccunTbiBaeTcs no popmyne (17) Kak cpegHee 3HavYeHue
OTKNOHEHUN 3(PDEKTUBHON AOXOAHOCTM K noraweHuto (odepTe) BbIMYyCKOB
AONFOBbIX LUEHHbIX byMar C TakuMm Xe unm 6NU3KUM KpeaAuTHbIM PEUTUHIOM,
PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U UMelTca Habnwaaemble
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pblHOYHbIE LeHbl ypoBHS 1, oT CtaBkn KB/] ans cpeaHeB3BeLWEHHOro Cpoka A0
noraweHus (ogepTbl) COOTBETCTBYHOLLENO BbiMyCKa.
BAn3knM KpeaAnTHbIM PENTUHIOM MPU3HAETCA KPeAUTHbIA PEeNTUHI, KOTOPbIN
OTKJ/IOHAETCS OT KpPeaAUTHOro peuTUHra 3MUTEeHTa/BbinycKa/rnopyyntens no
BbIMYCKY Ha +/- 0O4HY KPeAUTHYIO CTyMNEeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KBJl;), 4) x 100, (17)
loe:
Sthy - MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega,
paccunTaHHble B 6a3nUCHbIX MyHKTaXxX;

YTM;

f - addeKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no

cCpefHEeB3BELWEHHOW LUeHe j-ro  BbiNyCka A0AroBow
LeHHon 6ymarun, packpbiTas MOCKOBCKOM bupxen;

K6/ - 3HayvyeHne CtaBkm KB[ B TO4UKe, COOTBETCTBYIOLLEMN

cpeaHeB3BeleHHOMY CPOKY A0 noraweHus / odepTsbl j-
ro BbIMyCKa A0/IrOBOM LeHHOW bymaru;

j - WAEHTUdUKATOP BbIMyCcKa AOSFOBON UEHHOMW byMmaru,
OT/IMYHOIO OT OLLEHMBAEMOr0, C TaKMUM Xe UIn 6an3KnM
KPpeaAUTHbIM PEUTUHIOM.

o Mpn OTCYTCTBUW pENTMHra BbiNyCKa AOSIFTOBOWN LEHHOM bymarun, smuTeHTa /
nopyymtensa 3TOr0  BbiNyCKa, MPUCBOEHHOrO0  MeXAyHapoAHbIM  Wn
HauMOHaNbHbIM PENTUHIOBbIM AreHTCTBOM, YKas3aHHbiIM B Tabnauue 1,
MeANnaHHOe 3HAaYeHMe KpeauUTHOro cnpeja paccuynTbiBaeTCs:

o KaK OTKNoHeHue 3(pdeKTUBHON [0XOAHOCTM K noraweHuto (odepTte)
BblMyCKa AO/IrOBOM LEeHHOM ByMaru aHanormyHoro KpeauTHOro KayecTtBa,
PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM U UMEKTCSA PbIHOYHbIE LEHbI
ypoBHA 1 wuepapxun cnpaseanueon crtommocTtn, oT Craskum KB ans
CpeAHEeB3BELEeHHOro cpoka A0 noraweHusa (ogepTbl) COOTBETCTBYHOLWErO
BblMycCKa.

AHanorMyHoe KpeauTHOe KayecTBO MOXEeT onpenensaTbCad Ha OCHOBaHUK
NMPUCBOEHHOr0 KpPeaAWTHOro penTUHra Mcxoast U3 BHYTPEHHEN MEeTOoAMKMU
onpeaeneHns BeUYnHbl KpeauTHOro pucka.

o KaK MeJMaHHOe 3HayeHue KpeaAuTHOro cnpepa, paccymtaHHoro anga III
PENTUHIOBOM FPYMMbl, YBE/IMYEHHOE Ha BeNMUnHy AFD.

BennunHa AFD exxerooHoO onpenendeTrcd Kak pasHuua Mexay cpeaHuMm
3HaYeHMeM 4acToTbl AedoNnToB* BbIMYCKOB [AONIOBbIX LEHHbIX 6yMmar

45 OnpegeneHve 4actotbl AedONTOB MPOU3BOAMUTCS HAa OCHOBAHMM NYBAMYHbIX AOCTYMHbIX AdHHbIX MO
aedontam, Nny6IMKyembIx Ha CaiiTe COOTBETCTBYHOLLLErO areHTCTBa.
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POCCUMNCKNX SMUTEHTOB, OTHECEHHbIX K peTuHroson rpynne IV, n cpegHum
3HAYeHMeM 4acToTbl AedONnToB BbIMYCKOB AOArOBbIX UEHHbIX 6ymar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpenHee 3Ha4YeHMe 4acToTbl 4edONTOB BbINYCKOB A0MOBbIX LleHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYOLWEN PENTUHIOBOM rpynne, onpeaensercs no

dopmyne (18):

N D
AFD = CP3HAY Z% , (18)
n
rae:
ISP - KonMuYecTBO POCCMIUCKUX SMUTEHTOB BbIMYCKOB [ONTOBbIX LEHHbIX 6yMar,

IS

N

OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW
rpynne, pgonyctuBwux  gedont xota  6bl  ogHoro  0b6g3aTenbCTBa,
npeaycMOTPeHHOro xoTs 6bl O4HWMM BbIMYCKOM [OSIOBbIX UEHHbIX 6ymar B
TeyeHue COOTBETCTBYOWEro nepmnoaa (roga) HabnwoaeHus;

- KONIMYECTBO POCCUMCKUX 3SMWUTEHTOB BbIMYCKOB AONrOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLEN PEUTUHIOBOM
rpynne;

-  nopsakosblh HoMep nepuoga (roga) HabnwaeHus, NpuUHagnexawmmn
MHOXecTBY N;

- KOSIMYECTBO NepmnoaoB HabnogeHus, ner.

Pe3synbTtat pacdeta FD okpyrnsgerca no npasuiaM MaTeMaTU4YeCKOro OKpYr/eHusa Ao

LLennoro aHa4v4eHu4.

5. Mopsaok onpepesieHUs aManasoHa KpeAUTHbIX CNpeaoB AN PEUTUHIOBbIX
rpynn

Bbibop Anana3oHa Anana3oHOoB KpeaUTHbIX CnpefoB ANns pentuHrosblx rpynn I, 11,

IIT ocHOBbIBaEeTCA Ha cnefyroLeM:

MeANnaHHOe  3HayeHme KpeauTHOro cnpepa onpejenserca B nopsake,
npeaycMOTPEHHOM HacToSAWMM PernameHToMm;

HVXXHAS rpaHuua ansa I-ol penTUHroBon rpynnbl NpUHUMAaETCa paBHou 0, Tak Kak
AO0XOAHOCTb obnmnraumn I-om pemTUHroBOW rpynnbl He A0/KHA 6bITb HUXE cpeaHen
AOXOAHOCTU roCcyAapCTBEHHbIX 6yMar;

HWXHAS rpaHuua ans II-on penTUHroBon rpynnbl YCTaHaBIMBAETCS pPaBHOM
MeANaHHOMY 3HayeHuto I-oM peNTUHIOBOM rpynnbl, TaK KaKk AOXOAHOCTb o6nmraunmn

Oedont B OoTHOWweHUM XOTa 6bl ogHOro obsaszatenbCcTBa, NpenycMOTPEHHOro XoTd 6bl O4HUM
BbIMYCKOM AONTOBbIX LeHHbIX BymMar aMuTeHTa, npeanonaraet AedonT SMUTEHTA.
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II-oM penTUHroBOM rpynnbl HE A0/HKHA ObITb HUMXE CpeaHen A0OXOAHOCTHN obnunrauunm
I-o penTMHroBOM rpynnbi;

" HWXHAS rpaHvua ans III-en penTUHroBOW rpynnbl yCTaHaB/MBAETCS pPaBHOM
MeANaHHOMY 3HadeHuto II-on penTUHroBoM rpynnbl, TakK KakK AOXOAHOCTb
obnuraumn Ill-e penTUHroBOM Trpynnbl He Ao/MKHA OblTb HUXE CcpeaHen
aoxoaHocTtu obnuraunin I1-om penTUHroBOM rpynmbl;

. BEpPXHSS rpaHMua penTUHIOBOM rpynnbl yCTaHaBNAMBaeTCs TakuMm o6pas3oMm, 4Tobbl
AManasoH MexXAay HWXHEN rpaHuuen m meavaHowm 6bln paBeH AnanasoHy MexAay
MeaMnaHOM U BepXHen rpaHuuen pemMTUHroBOW rpynnobl.

PacyeT ananasoHa KpeauTHbIX cnpefoB (MUHMMAnNbHOIMO 3HAYeHUs KpeauTHOro
cnpega - Min(a), MakCcMManbHOro 3Ha4YeHUst KpeguTHoro cnpeaa - Max (B)) BbinonHsieTcs
ansa I, IT, III penTUHroBoM rpynnbl MICXOAS U3 3HAYEHUM MeAMaHHbIX KpeaUTHbIX CnpeaoB
COOTBETCTBYIOLLEN PENTUHIOBOM rPynnbl B COOTBETCTBMKU C Tabnuuen 2 ¢ y4eToM npemMunm
3a cybopaAMHNPOBAHHOCTb (€CNY NMPUMEHMMO K aHANN3NPYEMOMY MHCTPYMEHTY).

NToroseblie AManasoHbl KpeaAUTHbIX CNpeaos npueBeneHbl B Tabnuue 2.
PacueT AnanasoHa KpeanTHbIX cnpenoB Ans IV perMTUHroBon rpynnbl HE BbINOAHSAETCS.

Ta6nuua 2. ilnanasoH KpeaUTHbIX CrpeaoB PeMTUHIOBbIX Frpynnmn.

[Jvana3oH KpeauTHbLIX cnpeaos

Min (a) MeanaHa Max (B)

PentuHrosas rpynna I

0 + npemus Sprr + npemus 2 X Spiy + npemus

PentuHrosasa rpynna II

Spt; + nNpemus Spt + Npemust (2 X Spty; — Spip) + npemus

PentnHrosas rpynna III

Sprir + Npemus Sptin + npemus (2 X Spt — S + npemus

lTpyumeyaHue:

B Tabnuue 2 3HayeHMe nokasaTens «npemums» NpuHUMaeTCs pPaBHbIM 3HAYEHUIO
npemMmn 3a CybopAMHUPOBAHHOCTL AN CybopAMHUPOBAHHbLIX AENO3UTOB U
cybopanHUpOBaHHbIX 06nuMraunm KpeauTHbIX OpraHm3auumii B cCriydae OTCYTCTBUSA
peENTUHIa BbiNyCcKa, U paBHbIM 0 B OCTaNbHbIX Ciy4vasX.
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NMPNNOXEHWE 23.

KOPMOPATUBHbIE AEACTBUSA NO AOJIEBbIM AKTUBAM
MHOCTPAHHbIX DMUTEHTOB

Buabl aktuBoB

OebuTtopckas 3a/10/IKEHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO MNepefayve [0MeBbIX
aKTMBOB M/WN AEHEXHbIX CPeACTB, B pe3y/ibTaTe KOPNopaTUBHbIX AEWCTBUI

Kputepun e DKC-AMBMAEHAHAs AaTa, yKasaHHas B coobleHMM OT BbllWeCcToswero mecra
NMpU3HaHNA XpaHeHUsi 0 KOpNopaTMBHOM AENCTBMU MHOCTPAHHOIO 3MUTEHTA;
e [lpu otcyTtcTBMM MHPOpMaumm o6 aKC-AMBMAEHAHOM AaTe — gaTta dukcaumu
peecTpa BnajenblLeB LEeHHbIX bymar;
e [Ipu OTCYTCTBMM MHPOPMALMN O KOPNOPaTUBHOM AENCTBMWN OT BbILECTOSLLErO
MeCTa XpaHeHUs — AaTa 3a4YMCiIeHUs LeHHbIX 6yMar uam AeHeXHbIX CPpeacTs,
npaBO Ha MofydeHMe KOTOpPbIX MPeAoCTaBAsSET KOpNopaTUBHOE [elcTBue
SMUTEHTA.
Kputepun e [laTa 3aumciieHns UeHHbIX 6ymMar nan geHexHblX CpeacTB, NpaBo Ha NoslyvyeHue
npexkpaijeHHns KOTOpbIX NpeAoCTaB/sieT KOpnopaTuBHOe AEACTBUE IMUTEHTA.
NMpU3HaHNSA
Kpnrepun M | B oTcyTcTBME Npu3HaKkoB obecLeHeHns:
CPOK#H L] B TE€4Ye€HME BCEro Cpoka, YCTaHOBJIEHHOIo 3MUTEHTOB AN1d MNMONYYEHUA
KBannpunkaumn AOMEBbIX aKTUBOB W/WAN [EHEeXHbIX CPeAcTB, eCc/in TakKoOW CpOK He
Aebuntopcko# npesbiwaeT 25 (ABaguaTtb nsTb) paboumx AHen. ECnm yCTaHOBEHHbIM
3a40/DKEeHHOCT CPOK BbiN1aThbl goxoga npesbiwaeTt 25 (BaguaTtb NATb) pabounx gHen, 1o
n Kak aebutopckas 3a40/MKEHHOCTb MO BbiNjaTe AoxoAa He MoxeT 6biTb
onepalymnoHHOM KBanuduumposaHa onepauoOHHOMN.
CnpasegnnBas OueHka crnpaBeanMBol CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU MO LEHHbIM
CTOMMOCTb bymMaram n/wnn geHexHbiM CpeAcTBaM, OXUAAEMbIM K MOSYYEHUIO B pe3y/bTaTe

KOPMOPaTUBHbIX AEACTBUIA MHOCTPAHHbIX SMUTEHTOB, ONPEAENAETCs B C/IeYOLIEM
nopsiake:

1) B HOMWHaNbHOM CyMMe 3a4O0/KEHHOCTb B
3a40/1KEHHOCTM KaK onepaunoHHOMN.

cnyyae  KBanuMdbukaumm

Ana npaB Tpe6oBaHMA NO LeHHbIM 6yMaraMm, Mcxoaa M3 cjeayrollen
unHdopMmaumm:

e KONIMYEcTBA LUEHHbIx b6ymar, gBaswowmnxca  6a30BbIM  aKTUBOM
KOpPNopaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha 3KC-
OVBUAEHOHYIO AaTy, C YYETOM MJIaHOBOrO ABWXXEHUS LEHHbIX 6ymar ao
AaTbl pukcaummn peecTpa BnagenbLeB BKAKYNTENBHO;

e kKO3 dULUMEHTA KOHBEPTALUN;

e CrnpaBeaMBOM CTOMMOCTU LEHHbIX GyMar, nognexawmx 3adyucieHuto no
pe3ynbTaTaM KOpnopaTUBHOIo AENCTBUSA, onpeaeneHHOW B COOTBETCTBUU
Mpunoxenunem 3.

Onsa npaB Tpe6oBaHMin NO AEeHEXHbIM CPpeACTBaM, UCXOASA U3 crieaylolen
unHdopMmaumm:

e KONM4yecTBa  UeHHbIx bymar, gaBaswowmnxca  6a30BbIM  aKTUBOM
KOpPNoOpaTMBHOro AEWNCTBUS, YUYTEHHbIX Ha c4dyete pgeno MU® Ha akc-
AVBUAEHOHYIO AaTy, C YYEeTOM MAaHOBOro ABWXEHUS LeHHbIX bymar Ao
AaTbl puKcaumn peecTtpa BnajgenbleB BKAKYUTENBHO;

e [EHeXHOM KOMMeHcauuMm Ha OoJHy UueHHyo 6ymary,
KOprnopaTuBHbIM AENCTBUEM SMUTEHTA.

YCTAQHOBJIEHHYO
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2) Mo ucrteyeHnn cpoka kBanndukaumm AebUTOPCKON 3a40/HKEHHOCTU KakK
onepaunoHHON, cnpaBeanBasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHnem 6.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYEeTCA B C/lydae BO3HMKHOBEHMUS WHbIX
CcobbITUN, NpUBOAALWMX K 06ecLeHeHnto, B COOTBETCTBUM C [1puioxeHuem 6.

3a/01KEHHOCTb CUUTaEeTCs AedONTHOM

e eC/IN AeHexXHble CpeAcCTBa He MOCTYMNUAM Ha CYET, OTKPbITbIA yrnpaBastowen
koMmnanun A.Y. MNO® - ¢ paTbl, cneaylowen 3a AaTon, yYCTaHOBSIEHHON Ans
OKOHYaHUSA KOpPNOpaTUBHOIO AENCTBUS SMUTEHTA;

e B Cfydae oduumanbHoro onybnukoBaHus coobuieHns o 6aHKpOTCTBE B
OTHOWEHUM sMuTeHTa (nmua, obsizaHHOro no ueHHon 6ymare) - c Aaathl
odumumanbHoro onybsnMkoBaHusa Takoro coobueHus.

Cnuncok 0bwmx cobbiTmii, NpuBOASALWMX K 0becueHeHnto, yKasaH B [1puaoxeHunu 6.
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