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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBoN MHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, MNAEBbIMWU MHBECTULMOHHbBIMU
doHAaMNU N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENILHOMO yrnpasieHus NMNO.
MHBeCTULMOHHBbIM Nal - UMeHHasa UueHHas 6ymara, yaoctosepsiowas A0 Bnagesnbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNO, npaso TpeboBaTb OT
ynpasAsiolWen KOMMaHUM Haanexalwero goBeputenibHOro ynpasneHus MNMN®, npaBo Ha
nosydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3Ttoro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (pPOHAOM
(Mpasuna AY MUA®) - ycnoBuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnsilowWwen KOMMNaAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBunaaM AoBepuTenbHOro ynpasneHunda NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHna n AOMONHEHUSA B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccunckon denepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpepeneHusa CHA - nfokanbHbIM akT ynpasnswowen komnaHuu [MMNO,
yCTaHaBnMBawLWMn NopsaoK n cpokm onpeaeneHns CHA, B TOM yncie nopsagoK pacyeTa
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX MNaeB
MA®, nopanok onpepeseHNa  CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseanvMBas CTOMMOCTb MMYyLLECTBA, NepeaaHHoro B onsaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM asirOPUTMOB OLLEHKW, NMpefyCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHA.



MC®O - wMexAayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHuctepctea puHaHcoB Poccuinckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPUSHAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHWM NpukasoB) MuHuUCTepcTBa (uHaAHCOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHui YkasaHusa LleHTpanbHoro baHka Poccuinckon
®epepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bkioyasa nHole MCOO, npuMeHseMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWM  MNaeBbIX

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumsax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takas LeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMW.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas nJowaaka
POCCUINCKOM U (MNIN) MHOCTPaHHOM BUpXxKn, 3akpenneHHas B MNMpasunax onpeaeneHusa CHA,
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxesble nnowankm npueseaeHsl B MNMpunoxeHnu
4,

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMu C aKTMBOM unM 0653aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasdoLEM NoayYaTb

nHdopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hymncna aKTI/IBHbIX) c HanbonbwnM ans COOTBETCTBYHOLLEIO

aKTuBa nnm obssatenLcrea 06LeMOM TOProB " ypoBHEM aKTUBHOCTW.

ernMTHblﬁ PUCK - PUCK BO3HUKHOBEHUA Y6bITKa BCcneacreue HEMNCNOJIHEHUA
KOHTpaAreHToM obsa3aTenbCcTB No AOroBopy, a TaKXe HeornJsiatbl KOHTpareHToM OCHOBHOIO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoM CpOK, a TaKXe B
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pe3ynbTaTe U3MEHEHUS OLEHKU KpPeaAUTOCnoco6HOCTU (KPeaMTHOro pucKa) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)€HHOEe C NCMO0J/Ib30BaHMEM PENTUHIOBOM KaTeropmm no onpeaeneHHON penTUHIOBOM

LKane.

YPOBHM LieH Npu onpeaeneHnn crnpaseninBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBMEe Ha Tepputopum Poccuinckon
depepaunn npukasoMm MuHucrtepcrTea mHaHcoB Poccumckon degepaumm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm M 0 NPU3HAHUM YTPATUBLLUMMWU CUTY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa ¢GuHaHCOB Poccuimnckon

depepaunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble faHHbIE YPOBHSA 3 - HeHabnwaaeMble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAKOLWAA B X04e HOPManbHOro onepaunoHHOro unkna, kotopas éyaetr
norawleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx MNpasunax onpeaenennsa CHA.
[lonycTuMble CpPOKWM MNpPOCPOYKWU, YCTAHOB/IEHHblEe AN oOnepauuoHHOM AebuTopCcKowm
3a0/KEHHOCTN, HEe AO/MKHbl NPUBOAUTb K MNpPU3HAHMIO 6e3HaAeXXHOW K MNONYyYEHMUIO
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peannsoBaHa ynpasnsiouwen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B

HOPMasbHY PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BWAOM AeBUTOPCKOM 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSIHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOM yrpaBnstoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpekpaweHnsa Npu3HaHmsa akTMBoB/06a3aTeNbCTB, O BbISIBIEHHbIX NMPpU3HaKax
BO3HUKHOBEHUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHNA AONYCTUMO B C/lyYasX, YCTAHOBMAEHHbIX HacToswmMm NpaBunamm onpeaeneHus
CHA.

OBLME NOJTOXXEHUSA

HacTtosiwme Mpasuna onpeaeneHns CHA OTKpbITOro rnaesBoro MHBECTUULMOHHOro ¢oHAaa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMeHTOB «BEJIEC - CucteMHbin» nog ynpasneHuem 000
«YK BEJIEC MeHepxMmeHT» (panee - MN®, ®oHa) paspaboTaHbl B COOTBETCTBUU C
®depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax" N2 156-®3 ot 29 Hosb6psa 2001
roga (nanee - ®egepanpHbIM 3aKoH "O6 MHBECTUUMOHHLIX oHAax"), B COOTBETCTBUM C
YkazaHnem LeHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycrta 2015 ropa
Ne 3758-Y (pnanee - YkasaHue N° 3758-Y), M NpPUHATBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbLIMU aKTaMM.
HacTtoswwme lMpasuna onpegeneHns CHA npumeHstoTca ¢ «30» gekabps 2022 roaa.

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 aononHeHunl B NMpasuna onpeaeneHns CHA K HUM
npunaraeTtcsa MnosiICHEHME TMPUYUH BHECEHUS TaKMX W3MEHEHUW W  AOMOSIHEHUA W
yKa3blBaeTCs Aata Ha4vasna NpuMeHeHUs M3MeHeHU U AOMOSIHEHMI B HacToswue MNpasuna

onpeaeneHnsa CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS)
MNMpasnna onpenenennsi CHA

Bbi6bpaTtb BepHoe,
nocraenB X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsioLLen KOMMNaHUH nno B MH(POpPMaLUNOHHO-
TENEeKOMMYHUKALUNOHHON ceTn «MHTepHeT»:
- He No3aHee gHA Havana cpoka ¢gopmmpoBanHus NMAO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AOMXKHbI 6biTb AOCTYMHbI B TeYEHMe
Tpex NocnefHMX KasieHAapHbIX JIeT Ha calTe ynpaBasiolen KOMMaHuu.

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFrO4OBOM CYA NMU®

CYA TMN® onpependaeTca NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH

CYA, c y4eToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpaBasioLlen

KOMNaHMM NCToO4YHNKax, BHE 3aBNCMMOCTU OT YaCOBOIO MNnosca.

CYA onpepensieTca He no3gHee paboyero oHs, cneayrowero 3a AHEM, NO COCTOAHUIO Ha

KOTOpbIN ocyllecTBnsieTcsa onpeaeneHune CHA.

CHA onpependetcd B COOTBETCTBMW C HacTodAwmMMmum [lpaBuaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTeNlbCTB HA MOMEHT onpeaeneHna CYA.

CYA MNO® onpepensetca (nata onpeaeneHna CHA):

Ha AaTy 3aBepuweHusa (OKoH4YaHus) popmuposanus MNO;

Ha AaTty BO306HOBMEHNSA NX Bblaa4un, norawieHnda m 06MeHa;

B Cniy4dae NpMoCTaHOB/1EHNA BblAaaykn, norawleHna m obMeHa WMHBECTULUMOHHbIX NaeB —

e B cnydae npekpatieHms NMUO® - Ha AaTy BO3HMKHOBEHUS OCHOBAHMUS €ro npeKkpalleHus ;

e nocne 3asepweHns (okoH4YaHusa) dopmmposaHuns CHA NMNO® onpepenseTcs B nopsake:

OnuncaHne nopsigka

Bbi6bpatb BepHoOe,
nocraenB X

Ans  oTkpbiToro [IN®, npegycmatpuBarojero 06MeEH [0 PeLIEHMNIO
yrpasJ/isitoLen KOMMIaHuu:

- Kaxabli pabounii AeHb A0 AHSA, B KOTOpoM MU ncknoveH n3s peectpa
nMo;

- Ha JeHb MpWOCTaHOBNEHMSA MpueMa 3asaBOK Ha npuobpeTeHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUMU C pelleHneM
ynpasnswowen komnaHum o6 obmeHe BCeX MHBECTUUMOHHBLIX MaeB Ha
WHBECTULIMOHHbIE Nan Apyroro oTkpbiToro NMUO.




CpeaHerogosas CHA MNMNO® (paanee - CITCHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsapke:
OonucaHune nopsigka Bbi6bpaTtb BepHoe,
nocrasnB X
- KaK oTHoweHue cyMMbl CHA Ha Kaxabli pabounii geHb KaneHgapHoro X

roaa (ecnun Ha pabouunn aeHb KaneHaapHoro roga CHA He onpeaensinacb
- Ha NocneaHnIn AeHb ee onpeaeneHns, NpeawecTBYOWNA TaKOMY OHIO)
C Hayana roga (c aatbl 3aBeplweHuns (okKoH4YaHus) dopmmpoBaHus MNO)
A0 aatbl pacyeta CICHA K uncny paboumx gHen B KaJeHAapHOM roay.

B uensax onpepgenenHma CICHA nog paton, 3a KoTopyk onpegensetrcs CHA TNO,
NOHMMaeTca Kaxaasa pgarta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpegeneHnsa CHA.

CHA TN®, B TOM umncne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nas NMU® onpeaensatoTca C TOYHOCTBLIO A0 ABYX 3HAKOB MOC/e 3ansToun,
C NMpMMeHeHneM rpasusl MaTeMaTU4YecKoro okpyrieHua B BantoTe onpegeneHmns CHYA B

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

norpAAOK ONPEAENEHMUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CtonMoCTb wuMyLlecTBa, NepedaHHOro B oOnaaTty MHBECTUMUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMU aKTaMy,
TpeboBaHuaMM YkazaHunsa N2 3758-Y n HacToawmmm Mpasunamu.

[lata, No COCTOSIHUIO Ha KOTOPY onpeaenseTcs CTOMMOCTb UMyLLlecTBa, nepefaHHoro B
onsaty UMHBECTUUMOHHbIX naes MNMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepegayun
TAakoOro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX TraeB, 3a WCK/IKYEHUEM Cly4daes
onpegesieHNs CTOMMOCTM WMMyLlecTBa, NepefaHHOro B OnaTy WMHBECTULMOHHLIX MaesB
MN®, Ha OCHOBaHMKM OTYEeTa oueHLWMKa.

[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTrcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaty UHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YeTa OueHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepefadn Takoro MMywectsa B oriaTy MHBECTULMOHHbIX
naes MNO.



CTOMMOCTb WMMYLUECTBA, MepefaHHOro B OMJaTy WHBECTUUMOHHbIX naee [N,
onpeaensieTcs Nno COCTOsAHMIO Ha 23:59:59 Ha paTy nepedayy MMylecTBa B onnary

MHBECTULUMNOHHbIX naes [MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMatoTca K pacdety CHA B cnyyae uX NpU3HaHUA B
cootBeTcTBMM ¢ MCOO, BBEeLeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depepaumn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B COCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeacrtasBneHbl B COOTBETCTBYHOWMX [pMnoXeHUsx

HacToAwwmx MNpasun onpeaeneHmna CHA.

METOAbl ONPEAENTEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJ/IbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MC®O.

CToMMOCTb aKkTMBOB, B TOM 4ucCne onpeaeneHHas Ha OCHOBAHMM OT4YeTa OLUEHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM PenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcT B  Poccunckon  ®deaepaummn»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YMN/JayMBAKOTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinickon degepaumm MAM  MHOCTPAHHOrO rocyaapcTBa  Mpwu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCss Ha OCHOBaHMWM OT4YeTa OLEHLMKa, eC/in TakKom
OTYEeT COCTaBfIeEH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOperyanpyeMbiX
OpraHM3aumii OLEHLMKOB He MPUMEHSINCb B TeYeHue ABYX NIeT B KONn4YecTBe ABYX U
6onee pas Mepbl AUCUMMNAWMHAPHOINO BO34ENCTBUSA, NpeaycMOTpeHHble deaepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccumckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCYLLEeCTB/EHNS OLEHOYHOW AEeATEeNbHOCTU KOTOPOro COCTaB/ISIET HE MeHee Tpex eT, a
TakKXe MMeWnMM KBanUMUKaLUMOHHbIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBieHUIo
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU

CTOMMOCTU A0J1XKHA 6bITb He paHee wectn MecaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
8
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onpegensietcas CYA. Tllpy >3TOM CTOMMOCTb aKTuMBa onpeaensercd Ha OCHOBaHUMU
AOCTYMHOro Ha MoOMeHT onpegeneHus CHA oTyeTa oueHLMKa C AAaTOWN OueHKN Haunbonee
6n1M3KOM K paTe onpeaeneHus CTOMMOCTM aKTuBa, COCTaB/IeHHOro c cobnwaeHuem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToanka  onpegeneHns  cnpaBeaMBOM  CTOMMOCTM  akTuBoB  (06s3aTenbCTB)

npeacraB/neHa B COOTBETCTBYOLWMX MPUITIOXKEHUSAX HacTosawmx MNpasun onpegeneHnsa CHA.

NnOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OJHOWM
BAJIIOTE, B AAPYI'YIO BAJTIOTY

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTCcs
B pacyer CYA B BantoTe onpegenenHna CHA B cootBetcTtBum C [lMpaBunamn Y MNO,
AencTeyownMMM Ha aaTy onpegeneHunsa CHA, no kypcy LeHTpanbHoro baHka Poccuiickon
depepaunn Ha gaTy onpeaesieHns ux cnpaseasiMmBon CTOMMOCTH.

Mpy 3TOM CTOMMOCTb aKTMBOB, BbIPaXeHHbIX B WHOCTPAHHOW BasloTe, rnepBOHa4vasibHO
onpenensieTcd B MHOCTPaHHOW BankTe 3a BCe KOAMYeCTBO. [lonyymBllasca BeNYMHA
okpyrnsietca ao 2 ([AByx) 3HakoB nocne 3anaTton. [locne 4yero pe3ynbTaT pacyeToB
YMHOXAEeTCa Ha KypC 3TON MHOCTPaHHOM BantoThbl.

B cnydae ecnun UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06s3aTenbCcTB), K
BantoTe onpeneneHns CHA B cootsetctBum ¢ MNMpasunamu Y NMNO, gencTBYOWMMM Ha AaTy
onpeaeneHnsa CHA, To NCNONb3YETCHA COOTHOLIEHMNE MeXAy KYpPCOM MHOCTPaHHOW BantoThbl
n Bantoton onpegeneHnsa CHA B cootseTcTeum ¢ MNMpasunamu Ay NMNO, nenCTBYOWMMHM Ha
Aaty onpegenennsa CHA, onpegensemMoe Ha OCHOBE CMNOT Kypca 3TUX BaJ1OT MO OTHOLLEHUIO
K amepukaHckomy ponnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)

(Kpocc-KypC MHOCTpPaHHOM BaskoThl, onpeaesieHHON Yyepe3 aMepukaHckui gonnap (USD)).



norPAAOK PACYETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N NCMNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOOO0OB, 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,
npeayCMOTPEHHOr0 COOTBETCTBYHOLWMM nuuam npasunamu AY MU, n BKIyaeTca B
coctaB obs3atenbcts NMN® npu onpeaeneHmn CHA.

Pe3zepB Ha BbiNsaTy BO3HaArpaxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaAHUS, He BKlOHAETCS B cocTaB obsa3aTtenncts MU,

BosHarpaxzaeHue ynpasnsgiolen KOMNaHWM, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HAuUCNSeTcsa B NepBbii pabounin aeHb nepuoga (ecnu wuHasa aata
HauMcneHmsa He ykasaHa B [Npasunax Y MNMU®), cnegyrowero 3a NepmoaoM HavyucneHus
BO3HaArpaxxaeHus, Ha OCHOBaHUW akKTa, COCTaB/IEHHOro YyMpaBAslOWen KOMMaHUEN,
NpuU3HaeTca B COCTaBe MNpPOYMX pacxodoB WM YUYUTbIBAETCA B COCTaBe KpeauTOPCKOM
3a[0/1)KEHHOCTU 0 MOMEHTa ero BbIn/iaThl.

NHble pe3epBbl He OPMUPYIOTCA U HE BKIOYAKTCSA B cocTaB oba3aTtenncTts MNNO.

norPAAOK YPEIrvJINPOBAHUSA 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 COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTEYEeHUs NpeaenbHOro cpoka
npeaocTtaBneHns oTvyeTHOCTM, daKkT obHapyXeHus pacxoxaeHun dukcupyeTca B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHWit).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHus baHk Poccuu.
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dakT nocneayrowero ycrpaHeHus pacxo>|<p,eHm7| noaTBEPXAAETCA NYTEM 3aBeEPEHUA

cnpaBkun o CHA CneunannsnmpoBaHHbIM Aeno3nTapreM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyasx BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, NpuBOASAWEN K OTK/JIOHEHWUID WCNOAb30BAaHHOW B pacyeTe
cTonMocTu aktTuBa (obsi3atenbcrtBa) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakXe B CNy4yasax BbiABNeHUS QaKTa HeCBOEeBPEMEHHOro npu3HaHus/npekpalleHms
npu3sHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpaeneHus
B ydyeT MNMN® ana ocywectBneHnsa nepecdyeta CHA BHOCATCA gaTtaMu, B KOTOPbIX Oblaun
AonNyLweHbl OTKNIOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUNOD.
Ynpasnswowas  KoMNaHuMA  OCywecTBnseT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTUUMOHHbIX Maee B cooTBeTcTBuM C [paBunammn Y TN u HOpMaTUBHbLIMU
npaBoBbIMM akTamu Poccuinckon depepaumm B Cpok He b6onee 7 (Cemun) KaneHAapHbIX
AHeW C AaTbl 3aBepleHns nepecyeTa Bcex 3HaveHuit CHA, B KOTOPbIX 6bl/IN BbISIBNIEHDI
OTK/IOHEHUS, U OTPaXXEHUS CYMMbl 3a40/DKEHHOCTU YMpaBAsOWEN KOMMAHUM B ydyeTe
nNo.

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

Ecnn BbiSsBNEHHOE OTKIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHo CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno NuM  BbiAB/IEHHOE
OTK/IOHEHME K NOCNeAyrLlWmnM OTKIOHEHUSM, B 4acTUM  WUCNOb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obasaTtenbctea) n CHA, coctasnstowmm meHee 0,1% koppekTHor CHA
N, B Clydae oTCyTCTBUA npesbiweHnn 6onee 0,1% BHOCAT HeObX0AMMbIE NCNPAB/IEHNS B
yueT NN B TekyLwwen agate (4aTe BbISIBIEHNS OTK/IOHEHMS), BHE 3aBUCMMOCTM OT NPUYUNHBI
Takoro mcnpasersieHus. Ynpasnswwasa kKomnaHms n CneumannusnpoBaHHbIN Aeno3uTapui

0653aHbl NMPUHATb MEPLI ANd NnpeaoTBpalleHNA MOBTOPEHNA BbISIB/IEHHOWM cntyauumn.
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MPUNOXEHWE 1.
NEPEYEHb AKTUBOB, NOAJIEXALLUX OLLEEHKE OLEHLLUKOM

Ha ocHoBaHuK oT4yeTa oueHwurka B NMNO oueHMBatoTCAa cnegytowime akTmBbI:

LleHHble 6ymarm, no KOTOpbIM B COOTBETCTBMM C HacTosdwumm [NpaBuiaMm
onpeaeneHna CHA oTCyTCTBYHOT MHble CNOCO6bI OLEeHKMU

[ebuTopckas 3aA0/HKEHHOCTb, B C/lydae Halmuus NpusHakoB obecueHeHus u
HEBO3MOXHOCTU TMPUMEHEHUS WHbIX METOAO0B ONpeaefneHus CrpaBeamBoii
CTOMMOCTU
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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 ynpasfsiolwen KOMNaHMM M B 4acCTuM pe3epBa Ha BbInNaaTy
COBOKYMHOrO BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHusaumm, 1 uygy,  OCYLLeCTBNAKWEMY  BeAeHMe  peecTpa  Bajesnbues
WHBECTUUMOHHbIX NaeB NMN® (ganee — pe3eps Ha BbINJIATY MPOYUX BO3HArpa>aeHumn).
Pe3epB Ha BbINnaTy BO3Harpa)xaeHMM Ha4YMCNSEeTCa U OTPaXKaeTcs B coCTaBe 0653aTeNbCTB
MN® B TeuyeHMe OTYETHOro roga: Cc Hambonee nosgHen U3 ABYX AaT — AaTbl Hadana
KasieH4apHOro roga wawn aatbl 3aBeplleHms (OKOHYaHUS) hopMUpPOBaHMS - A0:

e [aTbl OKOHYaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA Ansa npekpaweHuns MU (BKIKOYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAaeHus ynpasnisiowen KOMNaHum;

e Hambonee nosgHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MM® unM [gaTtbl OKOHYAHWUA peanus3aunmm BCEro
umywecrtea NMANO.

Pe3eps Ha BbINAaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npaswnam Y TMANO
HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B cocTaBe obsasatenncts NN® Ha aaTy onpeaenenums

CYA B TeUEHMEe OTUYETHOro roaa:

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

Pe3epB Ha BbINnaTy BO3HArpaxaeHus yrnpasnstowen KOMMNaHWM U pe3epB Ha BbinjaTy
NPOYMX BO3HArpaxaAeHui, B Criydae ecin pa3Mep TakuxX BO3Harpa)xaeHun onpepensieTcs
ncxoas na CrCYA, paccumTbiBalOTCA OTAENbHO MO KaXAO0W 4acTu pe3epBa B C/leayloLlem
nopsiake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:

roe:
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Si- cyMMa HauucneHus pe3epBa Ha nepBbii pabounii leHb OTYETHOrO roaa;

D - konnuectBo paboumnx AHEN B TEKYLIEM KaSleHAAPHOM roay;

pacu
CHA™ pacyeTHas (NpoMexyToyHasa) BennymHa CHA Ha nepBbIt paboynit AeHb

N S.
OTYETHOrO roAa, B KOTOPbIA HAYUCNAETCA pe3epB |, onpeaeneHHas C

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

Axmuevl, — Km,

pacu __
CUA" = .
(1+ xykn xnpn)
D
Axmuevy, - pacueTHas BenMUMHa aKTWBOB, BKOYasa Ae6UTOPCKYIO

3a40/KEHHOCTb Ha nepBbin pabounMin AeHb OT4YeTHOro roga. Adebutopckyto
3a0/KEHHOCTb Ha nepBbin paboum p[eHb OTYETHOro roga HeobxoamMmo
yunTbiBaTb A0 HAUUCAEHUs BO3HarpaxxaeHwWm W pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepebii paboynin AeHb OTYETHOro roga. B cnydae onnatebl
B nepsBbii pabouynin geHb OTYETHOro roga ynpasnsawowen komnaHuven us MNO
BO3HArpaxXxAeHuin, HauyucCneHHbIX B nepBbln paboynit AeHb OTYETHOro roAaa,
HeobxoaAMMO npwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbik
pabounii AeHb OTYETHOrO roAa yBeMUYUTb CYMMY aKTUBOB Ha CYMMY YrMa4YyeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BennuMHa KpeanTOpPCKOI 3aA0/KEHHOCTU 6e3 yyeTa HauUCIEeHHbIX

BO3HarpaxzaeHun Ha nepsbii pabounin AeHb OTYETHOro roaa.

x - MPOLIEHTHaA CTaBKa, COOTBETCTBYOLLAA:

Xykn —- Pa3Mep BO3HaArpaxaeHus ynpasisiowen KomnaHmm otHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B aonsx), AENCTBYIOWMA Ha MepBbli pabouni

AE€Hb OTHETHOIO roaa,

ann - COBOKYIMHbI pa3Mep BO3HArpa)kaeHuin creumann3npoBaHHOMY [Eeno3uTapuio,

aYAMTOpCKOIZ OopraHmsauunn n nuLy, oCyLecTBndoeMY BEAEHNE PpEECTPA BJiaAE/IbLIEB
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WHBECTMLMOHHbIX Naes NMN®, oTHocuTenbHo CIFCYHA, ycTaHoBEHHbIN NpaBunamu Y (B

A0oNsX), AENCTBYIOLLMIA Ha NepBbI pabouunii AeHb OTYETHOIO roaa;

X, - Kaxkgas npoueHTHas CTaBka, AenCcTBOBaBLIas Ha NepBbIi pa6oqw71 AEHb OTYETHOIO

roaa.

X, +Xx
3HauveHue | 1+ —— "1

5 HE OKpYrisieTcs.

Okpyrnenue npu pacdete S; n CYA " nponssoanTcs Ha KaXaoM AeNCTBUN A0 2-X

3HAKOB Nocse 3ansToun.

e Ha apyrve pgHu onpegenenna CHYHA (3a wucknw4yeHumeMm nepsoro paboyero gHs

OTYeTHOro roaa):

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

i k=1

roe:

k - nopsiaKOBbIA HOMEp KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMN 3HayYeHusa oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero
(Tekywero) Ha4YMcneHmsa pesepsa;

S, - cyMMa Kaxka0ro npomnsBefeHHOro B TEKYLLEM OTYETHOM rofly HAUNCIIEHUS Pe3epBa;

S, - cyMma ouepeaHoro (TekyLuero) HauMCIeHNs pe3epsa B TEKYLLEM OTYETHOM rOAY;

D - KONM4YecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- konnuyectBo paboumx AHENM Mepuoaa, OMpeAeNEHHOr0 C Hauyana TeKyLLEero

OTYETHOIO roAa A0 (BK/OYAs) AaTbl HAUMCTIEHUS pesepBa S ;
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t - NopsiAKOBbLIN HOMep paboyero AHS, NPUHAANEXKALLErO NEPMOAY, 3a KOTOPbIN

onpeaenerHo I;, npuHuMaowmin 3HadeHnsa ot 1 go d. t=d — nopsakoBbIi HOMEP

paboyero AHA HauMceHus pesepea S ;

CY4, - cTOUMOCTb YMCTbIX aKTVMBOB MO COCTOSIHUIO Ha KOHELL Kaxaoro paboyero aHs t,

3a uckodeHneM paHs d. Ecnm Ha pabounin geHb t CHA He onpepeneHa, oOHa

NpUHMMaeTcs paBHoi CHA 3a npelecTByroWmiA AHO t pabounii AeHb OTYETHOIO roAa.

CYAY*"- pacuetHast (npomexyTouHasi) BenuumHa CYA Ha paty d, B KkoTOpoi

Ha4YNCNAETCA pE3EPB Si , onpeaeneHHas ¢ TOYHOCTbIO A0 2-X 3HAaKOB Nocsie 3ansiTon no

dopmyne:
N N
z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswbl, — Km, -I-Z:Sk)—(Z:C'JAt * ' 5 ' )
CqAémcu — k=1 - t=1 . ;
Z (‘xyKnTn ) (‘xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmueuv, - pacyeTHad Be/IMYNHA aKTUBOB, BKAOYAa  AebuTopCKyto

3a40/KEHHOCTb Ha paty d. [debuTopcKyro 3a40/DKEeHHOCTb Ha agaty 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, HauyncneHHolX B Aaty d, HeobxoaMMo npwu
onpeaeneHnn pacyeTHOM BeNUYUHbI aKTUMBOB Ha AaTy d yBenuuuTb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Km, - BenuunHa KpeaWTOpCKOW 3aA0/MKEHHOCTU 6e3 yyeTa HauMCIEeHHbIX

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
Sk - obwas CyMMa pe3epBOB Ha BblM/1aTy BO3HaArpa>xXaeHumd, Ha4nCiaeHHbIX C
k=1

Hayana roga Ao gathbl d.

x~ NPOLEHTHAA CTaBKa, COOTBETCTBYOLLIAA .

Xykn - Pa3Mep BO3HArpaxaeHus ynpasistowen KomnaHmn oTtHocuTenbHo CICHA,

yCTaHOB/IEHHbIN npasunamm Y NMU® (B gonsx), AENCTBYIOWMIA B TedeHue nepuoga 1

ann - COBOKYMHbIA pa3Mep BO3HArpaXaeHWin CreumanmsnpoBaHHOMY AEN03UTaputo,

ayAUTOPCKON OpraHn3aLmmy v nnLy, OCyLLECTBSOWEMY BEAEHNE PEEeCTpa BNaaebLeB

MHBECTUUMOHHBIX naes MU®, otHocuTenbHo CICYHA, ycTaHOBNEeHHbINM npasunamu Y

MN® (B gonax), AENCTBYIOLLMIA B TeueHne nepuoda 1 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXaas NpoLEHTHas CTaBKa, [eNCTBOBaBLUas B TeyeHue nepuoaa | ;

T,- konuyectBo pabouvx AHEN nepvoaa, B KOTOPOM AelcTBoBana craBka X,

N
npuHagnexaiuee nepvoay T, roe T, = ZTn .

n=1

N N

> (T 2 ,T) (T 2, T)

)
211\1,: (xnTn), n=1 + = n 4+ 0=t
1Ti 7 ( Ti Ti ) l | 1 + ( -I-i Ti ) | He
D ' D

3HaueHud

OKpYyrnsatTCs.

S_ [Lipacq .
OprrﬂeHI/Ie npu pacyeTte ' un ¢ npon3BoanUTCA Ha Ka>XaoMm AeNCTBUAN OO0 2-X 3HaKoB

nocsie 3ansaTon.

Pa3sMep chOpPMUPOBAHHOINO pe3epBa Ha BbINJATY BO3HArpPaXxaeHWUs YMEHbLUAETCS Ha

CyYMMbl HaA4YUCNEHHOINo0 B TEYEHME OTYHETHONo roda BO3HaArpaXxaeHumsd ynpaBnmou_teM
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KOMNaHunn, cneunaananpoBaHHOMY AENO3NTApULo, aYLI,MTOpCKOﬁ opraHumauun, n nuuy,

OCYLeCTBNAKLWEMY BeeHne peecTpa B/ajenbles MHBECTUUMOHHbIX naes MAO.

MpeBbileHne pe3epBa MNPU HaYUCIEHUM BO3HArpaxKaeHus ynpabBnslowen KOMMNaHuu,
BO3HarpaxzaeHus cneunanmsmMpoBaHHOMY Jerno3vTapuio, ayaAUTOPCKOW OpraHu3auuu, wm
muy, OCYLLEeCTBNAKLWEMY BeAeHWe peecTpa BajesbueB MHBECTUUMOHHbIX rnaes MUY, B
TeyeHMe KaneHgapHoOro roga He pgonyckaetcd. HauucneHme BO3HarpaxzaeHus
YnpaBnstowen KoMnaHMm Ha NoCNeaHo OTYETHYIO AaTy KasleH4apHOro roga B pasMmepe,
cooTBeTcTBYtOWeM lMpasunam Y NMAND, npn HegoCTaTOUYHOCTM pe3epBa AOMNyCKaeTcsa 3a

cyeT npo4mnx pacxogos NMNO.

He ncnonb30BaHHbLIN B TeYeHWe OTYETHOro roja pe3epB Ha BbiNnaTy 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 oTpa)aetca npu nepsoM onpegeneHnn CHA B roay

cneaywuwmnMm 3a OTY4ETHLIM TOA0M.
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NMPUJTOXEHWE 3.
MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTMBHDbIM PbIHKOM /115 LEHHbIX 6yMar, [ONyLWeEeHHbIX K TOopraM Ha pPOCCUWCKOM WM WHOCTPaHHOW 6upxe (3a
NUCKNOYEeHMEeM obnuraumnii BHeWHUX ob6nurauMoHHbIX 3aliMoB Poccuiickoli depepauunun; AONArOBbIX LEHHbIX 6yMmar
MHOCTPaHHbIX FOCYAapCcTB; €BpoOobnuraumii MHOCTPaAHHbLIX 3MUTEHTOB, LEHHbIX 6yMar MexayHapoAHbIX (PUHAHCOBbLIX
opraHusaunii) npusHaeTcs AOCTynHas M Habniopaemas 6upxxeBas nnowaaka B c/llyd4ae O4HOBpPEMEHHOro cobntoaeHus

HUXXenepeuncneHHbIX yCnoBuiit:

e LeHHasa 6ymara gonylleHa K TopraMm Ha pOCCUMNCKOM UM MHOCTPaHHOM bupixke, npuseaeHHon B MNpunoxeHun 4;

e Hannuus ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpasefanBoi CTOMMOCTK (B Cily4yae, eCim Ha BCeX AOCTYMHbIX U
HabnaaemMbix 6Mpx)eBbIX Naowaakax bbll HETOProBblM AeHb Ha AaTy onpegeneHnsa CHA — aHanU3MpyoTCa AaHHble
nocnegHero TOProBoro AHS Ha AaHHbIX MAowWaakax, npeawecTByowero HeToproeomy). MNpu 3TOM y4UTbIBAKOTCSA U
aHaNMU3MPYIOTCA CyLleCTBEeHHble HabntonaeMble cObbITUS B OTHOWEHWUW 3MUTEHTA WM pbiHKA B LENOM, KOTOpble
NpoOM30LWAN C MOMEHTa NocfieAHero TOproBoro AHS U KOTopble MOrin 6bl MoBNeYb M3MeHeHue oueHkn (cobbiTus no

obecueHeHW0 n/nnn aedonTy nepedncrneHHole B Mpunoxenumn 6);

e KONMYecTBO caenok 3a nocnegHue 10 (JecaTb) TOProBbiX AHEN B peXunMe OCHOBHbIX ToproB — 10 (decaTtb) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 (decaTtb) Toproebix AHen npesbicnn 500 000 (MATbCcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbli 3KBUBaNEHT No Kypcy baHka Poccun Ha AaTy onpeaeneHmns akTMBHOMO pbiHKa, ecnu
obbeM caenok onpeneneH B MHOCTPAHHOW BasoTe);

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOJ/Ib30BaHUS AAHHbIX NOCAeAHEro

TOProBOro AHS Ha TOProBbIX Maowankax He NpUMeHSeTCsa B Cy4vae, Korga HeToprosbln AeHb (MM OTCYTCTBME TOProB Ha

(bOH,CI,OBOM prHKe) CBA3aH C I'IpI/IOCTaHOBKOI\/'I TOproe no peweHunko baHka Poccuu, HpMOCTaHOBKOVI TOproe B CJjliy4yae

1 o
B cnyyae, ecnu obavraummn BHEWHMX 06AMrauMOHHbIX 3aiMoB PD, aonroBble LeHHble GyMarn WMHOCTPaHHbIX rOCyAapcTB, €BpPO06AMrauMm MHOCTPaHHbIX 3MUTEHTOB, LieHHble 6yMarn MexayHapoAHbiX (GUHaHCOBbLIX

opraHv3auunii JonylleHbl K Topram TOIbKO Ha POCCUICKON Gupxke, TO cnpaBeAnnBas CTOMMOCTb LieHHbIx 6ymar onpeaensieTcs Ha YpoBHe 1 Tak e, Kak onpefensieTcs cnpaBeasivBas CTOMMOCTb 06auraumii poccuimickoro

3MUTeHTa. Hanpumep, rocyaapcrBeHHble LieHHble Gymaru Pecny6nuku Benapych (PB-L/08/19)

19



AOCTUXEHUNA YCTAHOBJIEHHbIX 6le)l(el7l MoporoBbIX 3HAYEeHUN WIN UHBIMWU COBBLITUSAMM (COITIaCHO MOTUBUPOBAHHOMY
CY>XOAEHUIO yl'lpaBJ'IFHOLIJ,e17I KOMI'IaHMVI), CNOCOBHbLIMU CylWeCcTBEHHO MOBJ/INATbL HA U3MEHEHUNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN B
TaKomn HeTOpFOBbIVI OEeHb MO CpaBHEHMUID C MocneaHuM TOprosbiM AHeM. B cniyyae, ecnn BO3HUMKLLME obcToaTenbCcTBa
npmBOAAT K 3aTPpYAHEHUIO (HeBO3MO)KHOCTVI) onpeaeneHnAa CI'IpaBe,CI,J'IMBOl\;I CTOMMOCTUN aKTUBOB, ynpaBidwowasa KOMnaHn4g
obs3aHa NnpNMoCTaHOBUTb BblAa4y, noraweHmne u 0bMeH MHBECTULUMOHHbLIX NaeB NaeBoro WHBECTULMOHHOIO d)OH,EI,a no
npnynHaMm, HE 3aBUCAWLIMM OT ynpaBnmou.l,eM KOMMNaHunu, 6e30THOCUTENbHO TMNA NaeBoOro MHBECTULMOHHOIO CDOHLI,a n
HE3aBNUCNMO OT d)aKTVIl-IECKOFO nposeaeHmd npoueayp no sbiaa4ve, norawleHMoO n O6MeHy MHBECTULUMNOHHBLIX Nae€B B MOMEHT

BO3HWUKHOBEHMSA 0693aHHOCTM NO MPNUOCTAHOBNIEHUIO.
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[Nns oueHKn cnpaBeanmBon CTOMMOCTU LEHHbIX 6YMaI' B LENAX HacCTodWwnx npasn/ji OCHOBHbIM PbIHKOM MNPU3HAETCA.

OCHOBHOM pbIHOK ANN
LeHHbIX 6yMmar B uenax
HacTtoswumx MNMpasun
onpeaeneHns CHA

Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymMmar, 3a NCKJIlOYUEeHUEeM
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMaHUM

MockoBckas 6upya, ecnnm MockoBcKasi 6Upxa SABSIETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckass bupxa He SBASETCA aKTUBHbLIM PbIHKOM — poccuiickas 6bupxxeas
niaowazka U3 Yncia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwmn obwnii 06beM caenok
Mo KOMMYECTBY LieHHbIX bymar 3a npeabiaywuve 30 (TpuauaTb) TOProBbiX AHEMN.

Mpu otcyTtcTtBum mHdbopMaumm o6 obbeme cAenoK MO KOMMYECTBY LUEHHbIX 6yMmar ucnonb3yercs
WHdpopMaumna o6 obbeme caenok B AEHEXHOM BblpaxeHun. lpu paBeHcTBe obbeMa cAenoK Ha
pasfIMYHbIX TOProBbIX MJoOLWaaKax OCHOBHbIM PbIHKOM CYUMTAETCS ToOproBas naowaaka ¢ Hanbonbwmnm
KONIMYECTBOM CAENIOK 3@ AaHHbI Nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6ymar u ueHHbix 6ymar
MeXXAyHapoAHbIX
KOMMaHUM

NHOCTpaHHas unuM poccunckas bupxa w3 umucia akKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnim obwmin o6bLEM CcAENOK MO KONMMYECTBY LEHHbIX bymar 3a npeabiaywmne 30 (Tpuauartb
TOProBbiX) AHEMN.

Mpn otcyTcTBUM MHbOpMaumn o6 obbeMe cAenoK MO KOAMYECTBY LeHHbIX 6ymar mcnonb3yeTcs
MHpopMaumnsa o6 obbeme caenok B AEHEXHOM BblpaXeHun. MNMpu 3TOM BeNMUMHbl 06beEMa CAENOK B
BaNOTE KOTUPOBKU nepeBoasaTca B pybnu no kypcy baHka Poccun Ha aaty onpegenenusa CHA. Mpwu
paBeHCTBe ob6beMa CAeNOK Ha pas/iMyHbIX TOProBbIX MOWAAKaX OCHOBHbIM PbIHKOM cyMTaeTcs
ToproBas niaowaaka ¢ HanbonbWNM KOTNYECTBOM CAENOK 3a AaHHbIN nepuoga.

Ana o6nurauni BHEWHUX
06nurayMoHHbIX 3aiiMOB
Poccuiickoin depgepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTpPaHHbIX rocyfapcTB,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
uUeHHbIX 6ymar
MeXXAyHapOAHbIX
¢rHaHCOBbIX OpraHusauun

BHebuprxxeBon pblHOK B 0bLleM cnyyae.
B cnyuvae, ecnun ueHHble 6yMarn gonyleHbl K TOpraM TO/IbKO Ha POCCUMCKOM Bupixke, TO NOpPSAOK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak Af9 POCCUACKUX LEeHHbIX 6yMmar.

B cnyyae, ecnu ykasaHHble LEeHHble 6yMarn OOnylleHbl K TOpraM Ha poCCUCKON Bupxe wn/mnm
WHOCTpaHHON 6upXxe, KOTopasl NMpM3HaHa aKTUBHOW B COOTBETCTBMW C HacTosiwmmu [MpaBunamu
onpeaeneHns CYA, B TO BpeMsi KakK OTCYTCTBYIOT JAaHHble BHEBGMPXXEBOro pblHKa, TO MOPSAOK
NPU3HaHUA pbiHK@ OCHOBHbIM BYAET TaKUM XK€, KaK A/ NHOCTPaHHbIX LEHHbIX ByMar.
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OBLUUME NMOJTIOXXEHNSA

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX 6YMaF MCnonb3yrwTcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', and
KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAENN OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOpbiIX He onpeneneH
aKTUBHbIN PbIHOK, a TaKXe MoAe/ I OUEHKNU, MO KOTOPbIM onpeaeneH QHaJIOrMYHbINA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenn oueHKM CTOMMOCTM LIeHHbIX Bymar, Ans KOTOpPbIX oNpeaensieTcs akTUBHbIM 6Mp>xeBo pbiHOK (14 ypoOBeHb)

LleHHble 6yMmarmn

Mopsapok onpeaeneHna cripasea/iuBo CTOMMOCTHU

LleHHas 6ymara
POCCUACKOro SMUTEHTA

(B TOM uncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX NaeBbIX
MHBECTULMOHHbIX (DOHAOB,
MnoTeYHble cepTudmKaTbl
y4yacTtusa, Aeno3mtapHblie
pacnucKn) 3a UCKIoYEHNEM
LleHHbIX 6ymar
MeXAyHapoAHbIX KOMMNaHUM

Ona onpeneneHns cnpaBeanvMBon CTOMMOCTU, MCMOSb3YKOTCA LEHbl OCHOBHOIMO pblHKa 3a MOCNEeAHUN
TOProBbIA AeHb (M3 YNCa aKTUBHbIX POCCUNCKMX BUpx), BblibpaHHble B cneayrowem nopsake (ybbiBaHUsS
npuopuTeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM CECCUMN POCCUNCKON BUPXK Ha AaTy onpeneneHus
CYA npu ycnosumn noaTBEpXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha aaTty onpegenenHms CYA, Npu3HaeTcs KOPPEKTHOW, ec/in OHa
HaXoaunTCAa B UHTEpBaANe Mexay MWUHUMaNbHOW N MaKCUMalbHOMN LUEeHaMMN CAENOK Ha 3Ty Xe Aaty 3TON
Xe 6MpXKn, BKIOYas rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKONM 6upXxm Ha gaTty
onpegeneHna CHA npwu ycnosumu, 4YTO AaHHas LeHa HaxoAUTCA B rnpegenax crnpega no Cnpocy wu
NpeasioXXeHMIo Ha YKasaHHY aaty;

C) UEeHa 3aKpblTUS HA MOMEHT OKOHYaHUS TOProBOM CECCUU POCCUNCKON Bupxn Ha aaTy onpeaeneHns CHA
npwu yCcrioBUM NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOW, €CNu packpbiTbl AaHHble 06 06beMe TOProB 3a AeHb M O06BLEM
TOProB HE paBeH HYJIIO M Takas LieHa 3aKpbiTUA HEe paBHa HyJIo.

CnpaseanvBas CTOMMOCTb AOMFOBON LEeHHOW Bymaru onpenenseTcs C YY4eTOM HaKOMJIeHHOro KyrnoHHOro
aoxona Ha paty onpegenenusa CHA.

Ecnun Ha paty onpegenerHns CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKa, ANs onpeaeneHns cnpaseasivMBoi
CTOMMOCTM LEHHOMW 6yMaruv npuMeHsoTcs MoAenu OUEHKW CTOMMOCTM LeHHbIX 6yMar 2-ro ypoBHS, 3a
WUCK/IIOYEHMEM CNydasl, Koraa OTCYTCTBME PbIHOYHbIX LUeH 06yCnoBAEHO HETOProBbiM AHEM OCHOBHOMO
pbiHKa. B 3TOM cnyyae Ha gaTty onpegeneHnsa CHA 4onyCcTMMO UCMNOb30BaTb LEeHbl NoCc/ieqHero Toproeoro
OHS OCHOBHOM BUpXxn.
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LleHHas 6ymMmara
MHOCTPaHHOro 3MUTEHTa
U MeXxAyHapoaHoOM
KOMMNaHun

(B TOM Uncne
Aerno3nTapHble pacnucku m
akumu (nam) MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHA0B)

Ecnn aons onpepeneHunst cnpaBeasiBoOl CTOMMOCTM WMCMOMb3YHOTCS LieHbl OCHOBHOrO POCCHMIACKOro
pbIHKa (M3 4MCna aKTUBHbIX POCCUMUCKMX W MHOCTPAHHbIX 6MpX) 3a nocnegHuWn TOProBbl AEHb,
BblbpaHHble B criegytowem nopsake (ybbiBaHnsa npuoputeTta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOW CECCUM Ha TOPrOBOM MNOLLaAKe POCCUICKON BUpxmn
Ha paTty onpeaeneHna CYA npu ycnoBum NoaTBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnipoca, onpeneneHHas Ha gaTty onpegenernus CHA, npn3HaeTcss KOPPEKTHOM, eC/iM OHa Haxo4uTcs
B MHTEpBasie Mexay MWUHMMasbHOM M MaKCMManbHOM LEeHaMu CAENOK Ha 3Ty Xe AaTy 3TOoh Xe 6upxu,
BK/IOYAS rpaHuLbl MHTEpPBanNa;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUICKON BUpXK Ha AaTy
onpeneneHns CHA npu ycnoBun, YTO AaHHas LeHa HaXo4UTCa B npegenax crnpega no Cnpocy m
NpeAanoXeHU0 Ha YKa3aHHYo AaTy;

C) UEeHa 3aKpbITUSt HA MOMEHT OKOHYaHMUSA TOProBOM CECCMU Ha TOProBOM MJIOWAAKe POCCMIUCKON BUpXxun Ha
naty onpegenennsa CHA npu ycnosmun NOATBEPXAEHUS €e KOPPEKTHOCTH.

LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOW, €C/IM pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb, 06BEM
TOProB HE pPaBEH HYJIO M LIeHa 3aKpbITUS HE paBHa HyJIO.

Ecnn pns onpeaeneHuss cnpaBeasiMBOi CTOMMOCTM MCMOMb3YIOTCS LEHbl OCHOBHOINO MHOCTPaHHOIoO
pbIHKA (M3 4YMCa aKTUBHbIX POCCUNCKUX U MHOCTPAHHbIX BUpX):

a) UueHa 3aKpbITUa Ha TOProsoK nnowaake MHoCTpaHHoM bupxn Ha aaty onpeaeneHus CHA npu ycnosmu
NOATBEPXAEHUS ee KOPPEKTHOCTU. LleHa 3aKkpbiTUa NpU3HaeTCs KOPPEKTHOW, €CNu pacKpbITbl AaHHbIE
06 o6beMe ToproBs 3a AeHb U 06bEM TOProB HE PaBEeH HYJIIO.

0) ueHa crnpoca Ha TOpProBOW MJoLWaaKke MHOCTPaHHOM BUPXK Ha AaTy onpenenerHuns CYA. LleHa cnpoca,
onpepeneHHas Ha gaty onpegeneHus CHA, npusHaeTcs KOPPEKTHOM, eCnuM OHa HaxoAuTCsH B MHTepBane
MexXay MUHUMANbHOM N MaKCUMasibHOM LleHaMU CAESOK Ha 3TY Xe AaTy 3ToM e bupxu (BKItoYasa rpaHuubl
WHTepBana).

CnpaseanmBas CTOMMOCTb AOATOBOW LEeHHOM ByMaru onpenensiercs ¢ y4eTOM HaKOMMNEeHHOro KyrnoHHOro
Aoxopaa Ha gaty onpenenenns CHA. Ecnu Ha paty onpegenenmnsa CHA OTCYTCTBYIOT LleHbl OCHOBHOIO PbIHKA,
ANs onpeaeneHus cnpaseasinBol CTOMMOCTU LeHHOMW 6yMmaru npuMEHSITCS MoAeNnu OLEHKU CTOMMOCTHU
LeHHbIX 6yMar 2-ro ypoBHSl, 3@ UCK/OYEHMEM Ciy4vas, Koraa OTCYTCTBME PbIHOYHLIX LeH 06ycnoBneHo
HETOproBbIM HEM OCHOBHOIO pbliHKa. B 3ToM cnyyae Ha gaty onpeaeneHusa CHA nonycTMMO UCMONb30BaTh
LeHbl nocneaHero TOproBoro AHS OCHOBHOM 6UpXMU.
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Moaenn OLEeHKM CTOMMOCTM LIEHHbIX 6yMar, AN KOTOpbIX OnpeaenseTcs akTUBHbIM BHEOGUPIKEBOM PbIHOK MW AN
KOTOPbIX MMEKTCSA Hab/toaaeMble aHHble B OTCYTCTBUU LIEH 1-r0 ypoBHS (21 ypOBEHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

Poccuiickue

(3a uckntoueHmem
MHBECTULMNOHHbIX NaeB
POCCUINCKMX NaeBbIX
MHBECTULNOHHBIX (POHA0B,
WMOTEYHbIX CepTUDUNKATOB
yyacTus, Aeno3nTapHbIX
pacnucok)

M MHOCTPaHHbIe
poneBble LeHHble
6ymarm

O6nuraumm poccMmncKnx
3MUTEHTOB

(3a nckno4veHmnem
obnuraymin BHELWHeEro
obnuraumMoHHoOro 3anma)

O6nurauum,
HOMMHUPOBAHHbIE B
py6nsx

CnpaBeanueas CTOMMOCTb AONEBbIX LeHHbIX 6yMar, o6pallalowmnxcs Ha pOCCUACKUX U MHOCTPAHHbIX
poHAO0BbIX Bupxax, onpenenseTcs B COOTBETCTBMU C YKA3aHHOM HMXe MOAenNblo OLEeHKM, OCHOBaHHOM Ha
KOPPEeKTUPOBKE MWCTOPUYECKOW ULeHbl. [laHHas KOppeKTMpOBKa MpMMEHSIETCSA B C/lyvyae OTCYTCTBUS
HabnogaeMon LeHbl B TedeHuMe He Honee pecatm paboumx gHeln (panee mcnonb3yetcs 3-U YPOBEHb
OLEHKM).

Onsa uenen oOueHKW cNpaBeAMBON CTOMMOCTM MWCMOJSIb3YEeTCA CpaBHEHWEe AMHAaMWKW [OXOAHOCTM 3a
onpeneneHHbli MPOMEXYTOK BPEMEHM aHanMsupyemoro (UHAHCOBOrO WHCTPYMEHTa C AMHaMMKOWM
PbIHOYHbIX MHANKATOPOB.

B kauecTBe pbIHOYHOro mHamkatopa (6eHuUMapka) akuMil pOCCUMCKUX 3MUTEHTOB MCMOJIb3YEeTCS MHAEKC
MockoBckon Bupxu (IMOEX).

B kauectBe pbIHOYHOrO MHAMKaTopa (6eHuMapKa) akuuM MHOCTPaHHbIX 3MUTEHTOB U AEno3uTapHbIX
pPacnmncoK, TOPryeMblX Ha MHOCTPaHHbIX BMpXKax, UCNOMb3yeTCsa MHAEKC BUpPXK, HA KOTOPOIN onpeaeneHa
cnpaBeanvBasl LeHa ypoBHSA 1 mepapxum crnpaBeanvBOM CTOMMOCTM Ha AaTy, NpeallecTBYHOLWYH aaTte
BO3HMKHOBEHWSI OCHOBAHWI ANS NPUMEHEHUS LaHHOW MoAenu.

dopMyna pacyeTa cnpaBeanvBoM CTOMMOCTM Ha AaTy pacuyeTa:

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

roe:

P1 - onpepensemasn no gaHHOW Moaenu cnpasensnnBast CTOMMOCTb OAHOM LieHHOM 6ymaru;

PO - nocnepHas onpejeneHHas paHee cnpaBeAnuBas CTOMMOCTb OAHOW LUeHHOW 6ymarn yposHs 1
nepapxuu;

I1 - 3HayeHuWe pbIHOYHOrO MHAMKATOpa (beHuMapka) Ha AaTy onpefeneHus cnpaBeanvBON CTOMMOCTU
ueHHon 6ymarm no gaHHoM moaenu;

I0 - 3HauyeHue pblHOYHOro wuHaumkatopa (6beHumapka) Ha pgarty,
cnpaseanuneas ctomMmocTb PO;

Ha KoTopylw O6bina onpeaeneHa
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O6AMraums BHEWHUX
06/ IMraLlMoHHbIX 3aMMOB
Poccuiickoit depgepauum

AdonroBan ueHHas
6ymara nHocTpaHHbIX
rocyaapcrs

O6nraumsa NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraumsa
MHOCTPaHHOro 3MUTEHTA,

LleHHas 6ymara
MexxayHapoaHou
c¢mHaHcoBOM
opraHusauum

K - ko3dduumeHT, paccumTbiBaeMbiil KakK cpegHee apudMeTmyeckoe yKasaHHbIX HUXe BenuduH Kj,
onpeaeneHHbIX ANns Kaxaoro m3 nocnegHux 45 (Copok nsATb) TOProBbiX AHEW, MpeallecTBYHLWMX gaTte
ornpeaeneHns cnpaBeasiMBoli CTOMMOCTU:

kj = (Pj/Pj-1-1) / (1j/Ij-1-1),

Pj — ueHa 3aKkpbITUg akTUBa Ha AaTy j;

Pj-1 - npeablaylias LeHa 3aKpbiTUS aKTUBA;

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

Ij-1 - npeabiayliee 3Ha4YeHMe PbIHOYHOIO MHAMKaTopa (beHumMapka);
Mpu 3TOM B LeNSX pacyeTta BennumH Kj:

o NNA aKLlMVI pOCCVIVICKVIX SMUTEHTOB NPUMEHAKTCA 3HA4Y€HUA LEHblI 3aKpbiITUA aKTMBa Ha MocKkoBCKOM
Bupxe;

*[1/151 aKLUIA MHOCTPAHHbIX SMUTEHTOB NPUMEHSIIOTCA 3HAUYEHUS LIEHbI 3aKPbITUSA aKTUBa BUPXU, Ha KOTOPOA
onpefeneHa Hagnexalwass KOTMpOBKa YpPOBHA 1 wuepapxuu CnpaBeasiMBoii CTOMMOCTM Ha pAaty,
npeaLwwecTBYOLWY AaTe BOSHUKHOBEHUS OCHOBaHWI ANS NPUMEHEHUS AaHHOW MoAeNn 2-ro YpOBHS;

elleHa 3aKpbIiTUA aKTUBa Ha AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUUTbIBAETCH,

efpy OTCYTCTBMWM LEHbl 3aKpbITUS aKTMBa B Kakom-nnbo ToprosBbii AeHb B nepuose 45 (Cpok nATb)
TOProBbiX [AHEN, NpealecTBYOWNX AaTe OonpefeneHus crnpaBeanvMBon CTOMMOCTWM, uHdOpMauus o
3Ha4YeHUN PbIHOYHOIO MHANKaTOpa (beHUMapKa) 3@ 3TOT TOProBbl AeHb B MOAENIN HE YUYUTbIBAETCH;

eMpM HaNMUNN LEHbl 3aKPbITUS aKTUBA WU OTCYTCTBMW 3HAYEHUS PbIHOYHOIO MHAMKaTopa (6beHumapka) B
Kakon-nnbo ToOproBbin AeHb B nepuogae 45 (Cpok nsATb) TOProBbiX AHEN, MpPealecTBYWMX aaTte
onpefeneHnus CcnpasensiBon CTOMMOCTM, 3HadeHue PpblHOYHOro uHAuKaTopa (6eHuMapka) 3a 3TOT
TOProBbI A€Hb NPUHUMAETCS paBHbIM NocnegHeMY N3BECTHOMY.

lMpoune ycnoBus:

C paTbl BO3HMKHOBEHMSI OCHOBaHWUIA ANS MPUMEHEHNS AAHHOW Modenu A0 AaTbl NpeKpalleHns OCHOBaHWM
ONs ee NpUMEHEHUs UCMoNb3yeTcs MHGOpMauUMsa O 3HAYEHUSX LEeHbl 3aKpblITUS akKTMBa W 3Ha4YeHMUsX
PbIHOYHOrO MHAMKaTopa (beHuMapka) TONbKO TOM BUpXK, KOTopas onpenesneHa Ha AaTy BO3HUKHOBEHUS
OCHOBaHUN 418 NPUMEHEHNa aHHOM Mo4enun.

Ona onpepeneHnsi cnpaBeasiMBOM CTOMMOCTM O6/MrayuMii pPOCCMMACKMX SMMUTEHTOB, a TaKXe
o6nuraumin, HOMMHUPOBAHHbIX B PY6GNSAX, NCMOb3YIOTCA LieHbl, BbibpaHHble B CneayloweM nopsake
(ybbiBaHMA npuoputeTa):
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a) UueHa, paccumTaHHas LleHoBbiM ueHTpoMm HP[ (no metogmonorusaM, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C UCNONb30BAaHWMEM METOAOB OLEHKW, OTBEYalLWMX KPUTEPUSM UCXOAHbIX AAHHbIX 2-T0
ypOBHS B cooTBeTcTBMM ¢ MCDO13;

b) mHankaTMBHas ueHa, onpeaeneHHas no metoamke «Cbonds Valuation», packpbiBaemas rpynnom
koMnaHun Cbonds Ha gaty onpeaenexHuns CHA;

C) VHAMKaATUBHAaSA UeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBaemas rpynnom
koMnaHun Cbonds Ha aaty onpegeneHus CHA.

d) Moaenb oueHKM ANS UeHHbIX 6yMar, HOMUHUPOBaHHbIX B pybisix, B COOTBETCTBUK C MpunoxkeHnem
22 (Moaesib OLEeHKU OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B C/1y4ae MCrosib30BaHusl HabroaaeMbix
MUCXOAHbIX AAHHbIX).

Mpn OTCYTCTBUM HEOBXOAMMbIX AaHHbIX AN pacyeTa CTOMMOCTM, CpaBeanmMBas CTOMMOCTb onpeaenseTcs
Ha 3-M YypOBHE OLEHKM.

CnpasegnumBas CTOMMOCTb AOJITOBOWN LleHHOMW ByMarn onpeaensieTcs C y4eTOM HaKOMAEHHOro KYMOHHOro
Aoxoaa Ha pgaty onpegenenus CHA.

B cnyyae OTCYTCTBMSA YyKasaHHbIX LeH B COOTBETCTBYHOLWWMX WMHMOOPMALMOHHbLIX CUCTEMAx B CBSA3U C
HETOProBbIM AHEM 6UpPX, NO UTOraMm TOProB, Ha KOTOPbIX ONpPeAenstoTCAd pacyeTHble UeHbl, AN uenen
onpefeneHns cnpaseasiuBoOn CTOMMOCTM aKTMBOB WCMONbL3YETCA LUeHa, paccyMTaHHas no wuTtoram
nocnegHero TOpProBoro AHs. TakoW noAxod WCNOoNb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpble MOru
CYLLECTBEHHO MOBAMATL Ha 3HAYEHME pPaCYETHOM LieHbl B HETOProBbli AeHb (NepeyvyeHb CObbITUI YKa3aH B
NpuaoxeHuun 6).

Ons onpepeneHus cnpaBeaMBON CTOMMOCTM obnuraumii u eBpoobamraunim MHOCTPAHHbIX 3MUTEHTOB,
MHOCTPaHHbIX roCyAapcTB, UEeHHbIX bymar MO®O u obauraumini BHEWHUX O6AMrauMoHHbIX 3aliMoB
Poccuiickon depepaumm  MUCNOAL3YIOTCA LEHbl, BblbpaHHble B cneaywoweMm nopsake (ybbiBaHMSA
npuoputeTa):

a) ueHa, paccumTtaHHas LleHoBbiM ueHTpoM HP[ (no metogonorusMm, yteepxaeHHbiM 01.12.2017 un
nosaHee) C UCMOJSIb30BaHMEM METOAOB OLLEeHKU, OTBeYalWmX KpUTEPUSAM UCXOAHbIX AAHHbIX 2-T0
YpoOBHS B cooTBeTcTBUM ¢ MCPO13 (npuoputeT OTAAEeTCA LeHaM, onpeaesieHHbIM Mo NnocneaHemn
YTBEPXAEHHON METOAUKE OLIEHKN);

b) nHonkaTuBHas ueHa, onpeaeneHHas no metoamke «Cbonds Valuation», packpbiBaemas rpynnoi
koMmnaHunm Cbonds Ha gaTty onpeneneHus CHA;

C) uMHAWKaTMBHasA UeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBaemas rpynnomn
koMnaHun Cbonds Ha gaty onpegeneHus CHYA.

Ecnun ykasaHHble LeHbl OTCYTCTBYIOT, AN LEHHOW BbyMarn npuMeHsieTcs 3-i ypoBEeHb OLEHKM CTOMMOCTHU
LeHHbIX 6ymar.
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CnpaBegnvBas CTOMMOCTb AOJITOBOM LEeHHOM ByMarn onpeaensieTcs C y4eToM HaAKOMAEHHOro KYrMOHHOro
Aoxoaa Ha gaty onpegenenma CHA.

B cnyyae OTCyTCTBMS YyKasaHHbIX LeH B COOTBETCTBYIOLIMX MHMOPMALMOHHbLIX CUCTEMax B CBA3U C
HETOProBbIM IHEM BUPX, MO UTOraMm TOProB, Ha KOTOPbIX ONPeAenstOTCS pacyeTHble LEeHbl, AN Uenein
onpeaeneHna crnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMOMb3YyeTCs LEeHa, paccyuMTaHHas Mo wuToram
nocnefHero TOProBOro AHs. TakoW noAxod WCMHONb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOru
CYLLIECTBEHHO MOBNMATb Ha 3HAYEeHME PacYETHOM LieHbl B HETOProBbll AeHb (NepeyeHb cobbITUIA YKa3aH B
MpunoxxeHunmn 6)

MHBecTULMOHHbIE Naun
POCCUUCKUX NaeBbiX
MHBECTULMOHHbIX
¢hoHAOB, UNOTEYHbIE
ceptucdukaTbl yHacTua

[Ona onpeneneHvs cnpaBeasnBoOM CTOMMOCTU MCMOMNbL3YETCA pacyeTHas CTOMMOCTb MHBECTULMOHHOIMo nas
(cepTndmkaTa yyactusa), onpeaeneHHas B COOTBETCTBUM C HOPMATMBHbIMW MPaBOBbIMM akTaMW Ha AaTty
onpeaeneHna CHA n packpbitas (NpefocTaBneHHas BnajenbuaM MHBECTULMOHHbLIX Naes) ynpasastowen
KoMnaHuen NMN® (MNOTeYHOro NMoKpbITUSA).

B cnydyae OTCYyTCTBMS pacKpbITbiX YMpaBagwoWen KOMMAAHWENW [aHHbIX O pacyYeTHOM CTOMMOCTHU
MHBECTUUMOHHOIOo nas (ceptudunkarta yyacTtus), npuMeHsieTcsa 31 YpOBEHb OLEHKMU.

[AenosntapHasa pacnucka

Onsa onpepeneHna cnpaBeanMBOM CTOMMOCTM MCMOJb3YETCA pacyeTHas CTOMMOCTb LeHHoh 6ymarm, Ha
KOTOPYIO BblgaHa Aeno3uTapHas pacnucka, onpegeneHHas no anroputMmy onpegeneHus cripaBensneon
CTOMMOCTM Ha OCHOBaAHWU LEeH 1-ro ypoBHS, yKa3aHHbIX B Hactosawux MNpasunax onpegeneHnsa CHA, c
y4yeToM KosimyecTBa LUeHHbIX 6ymar, npaBa Ha KOTOpble NoATBepXAaeT ogHa Aeno3uTapHas pacrnucka.

LleHHble 6yMmaru,
npuo6pereHHbIe Npun
pa3MeleHnmn

Ona onpeaeneHnst crnpaBeA/IMBON CTOMMOCTM ob6nuraumii Npu  pasMEeLEeHMN MUCMosb3yeTcsl LeHa
pa3MelleHNsl, CKOpPPEKTUPOBAHHAs MPOMOPUMOHANIbHO W3MEHEHUID 3HayeHuss 6e3pUCKOBOI CTaBKM
AOXOAHOCTM CTPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIM CPOKY A0 AaTbl noraweHunsa (odepTbl) LEHHOWN
6yMmarun. Takass KOppeKkTMpoBKa NPUMEHSIETCS C AaThbl, Cneaylowen 3a AaTon pasMmelleHms. CnpaBeanuneas
CTOMMOCTb A0JITOBOM LleHHOM ByMarn onpeaensercsa C Y4eTOM HaKOMMEHHOro KynoHHOro aoxoAa Ha aaTy
onpeaeneHns CHA.

B kauecTBe 6€3pnUCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCNOMAb3YIOTCS:

1) Ansa ueHHbIX 6yMar, HOMUHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpuMBOW 6eCKyrnoHHOM
LLOXOAHOCTU MOCKOBCKOM 6UpXIn?

2) Anga ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMEPUKAHCKUX AOnfapax - CTaBka, N0 aMepuKaHCKUM

rocyfapcTBeHHbIM obaurauunam?

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

3 WcTouyHmnk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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3) AN ueHHbIx bymMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, obnnraumsam ¢ perTuHrom AAA
EBpO30HbI*
[ns pacueTa BblIbMpaeTCcs COOTBETCTBYHOLWAS pacKkpbiTas CTaBKa Ha CPOK, MaKCMManbHO NMPUBAMXKEHHbIN K

CPOKY A0 AaTbl moraweHmsa (mnm o bnuvxanwen gatbl odepTbl, nNpegycMaTpyBalollen noraweHue, B
c/yyae, ecnv oHa npeaycMoTpeHa yC/I0BUSMUM BbINycKa).

PacueT I'IpOHOpLJ,MOHaﬂbHOﬁ KOPPEKTUNPOBKWN LEHbLI pa3dMeEWEHNA Ha U3MEHEHWNE 3HA4YEHUA 663pMCKOBOl71
CTaBKN AOXOAHOCTWU CTpaHbl pUCKa onpeaensaeTca cneayrounm 06pa30M:

(1 + Rfy * (T — t5)/365)
(1 + Rf, * (T — £)/365)

PV; = Price -

oe
PV, - cnpaBeanuBasi CTOMMOCTb LeHHOW ByMarn Ha AaTy OLEeHKM
Price - ueHa pa3melleHus LueHHon 6ymaru

Rfi,o - 6e3puckoBas cTaBka Ha AaTy NpuvoBpeTeHUsi Mpu pa3MelleHWW LieHHoM GyMmaru Ha Cpok Ao
noraweHusa (odepThl)

th — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha Cpok Ao noraweHus (odepThbl)

T - paTa noraweHnus (odepThbl)
t — paTta oueHku
ty — paTta npuobpeTeHus npu pasMeLleHun

MonyyeHHass cnpaBeanvBasl CTOMMOCTb C yyeToM koppekTupoBku (PV;) okpyrnsercs oo AByX 3HaKoOB
nocne 3ansaTon.

YKa3aHHbIM MeToa onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UCNONIb3YyETCA A0 NoABNEHNA LLIEH 1-ro YPOBHA,
HO He 6onee 10 pabounx gHeN € gaTbl, CneayloLen 3a 4aToM pa3MeLleHmns.

C 11 gHS npuMeHsieTcs 06K NOPAAOK OLEHKM LIEHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B Clydae
OTCYTCTBUSA LieH 1-ro YpoBHS.

4
UcTouHuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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Mopenn OuEeHKM CTOMMOCTM LEHHbIX 6ymar, ANns KOTOpbIX He onpeAensieTcd aKTUBHbIW PbIHOK UM OTCYTCTBYIOT
Ha6nropaembie paHHble (31 YpOBEHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

Aeno3utHbi cepTudukar

[ns onpeaeneHuss CcnpaBeasiMBOi CTOMMOCTW, WCMNONb3yeTCs MeToA OnpeaeneHust CrnpaBeasvBoli
CTOMMOCTM, NPUHATLIN ANSA AEHEXHbIX CpeacTB Bo Bknagax (MpunoxeHue 10).

O6nuraumm poccuimmckmx
3MUTEHTOB

(3a ncknoveHmnem
obnurayumin BHELWHeEro
obnuraumMoHHoro 3anma)

O6nuraumm,
HOMMHUPOBaHHbIE B
pyénax

[Ons onpeaeneHnss cnpaBeasinBo CTOMMOCTM 06aMrauuMi poCCMMCKMX 3MUTEHTOB, @ Takxe obnuraumi,
HOMWHWPOBAHHbIX B PYbnsSX, MCNONB3YIOTCA cCneaywwme ueHbl B creayioweM nopsake (ybbiBaHuA
npunoputeTa):

a) ueHa, paccymTaHHasa LeHoBbiIM ueHTpom HP[ (no metomonorusiM, yrtBepxaeHHbiM 01.12.2017 n
nosgHee) C MCNoab30BaHWMEM METOAOB OLEHKM, OTBEYalLWMX KPUTEPUSM WUCXOAHbIX AAHHbIX 3-r0
YPOBHSA B cooTBeTcTBMKM ¢ MCOO13;

b) mHpekcHaa ueHa, onpepgeneHHas no Metoauke «RU Data Index Price (RUDIP)», packpbiBaeMas
MHPOPMaUMOHHO-aHaNUTU4Yecknm npoayktom RuData Price MexayHapogHoMn WHQGOPMaUUOHHOMN
rpynnbl «MHTepdakc».

C) MoAenb OUEHKM ANS UeHHbIX 6yMmar, HOMMHUPOBAHHLIX B pybnax, B cooTBeTcTBUM C MpunoxkeHnem
22 (Mogesib OLEeHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B C/lyHae UCro/ib30BaHus HeHab/11o4aeMbix
UCXOAHBIX AAHHbIX);

d) Ans oueHKM UCNosb3yeTCs CTOMMOCTb, onpeaeneHHas OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6
(WecTb) MecsueB Ao gatbl onpeaenenms CHA. *

*Ncnonb3oBaHue crnpaBeasiMBoOM CTOMMOCTW, ONpeaeneHHONW Ha OCHOBaHMKM OT4yeTa oOueHLluKa,
orpaHuM4mBaeTCcs YCNOBUSAMM, MNPUMEHSEMbIMM B C/lyyae BO3HWKHOBEHUS COObITUI, Beaywux K
obecueHeHU0 aKTUBa B COOTBETCTBMU C [NpuaoxeHmnem 6.

CnpaBeanueas CTOMMOCTb AONrOBOM LeHHoM 6yMmarn onpenensercs ¢ y4eTOM HakKOMIEeHHOro KyrnoOHHOro
Aoxoaa Ha pgaty onpeaenedusa CHA.

B cnyyae OTCYTCTBMS YKas3aHHbIX LEH B COOTBETCTBYHOLWMX WMHOOPMALMOHHBLIX CUCTEMAX B CBA3U C
HETOpProBbIM AHEM 6UpX, NO MTOraMm TOProB, Ha KOTOPbIX ONpPeAenstoTCa pacyeTHble LeHbl, AN uenen
onpepeneHns cnpaseasiMBON CTOMMOCTM aKTMBOB WCMNOMb3yeTCsa UeHa, paccyMTaHHas no wuToram
nocneaHero TOproBoro AHA. Takoh noaxod WMCNOSb3yeTcs B OTCYTCTBME COObITWMI, KOTOpble MOMIu
CYLECTBEHHO MOBAUATb HA 3HAYEHNE pacyYeTHOM LeHbl B HETOProBbIM AeHb (NepedeHb cobbITUI yKa3aH B
NpunoxeHnu 6).
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0O6nuraumm BHEWHUX
06/1MrauMoOHHbIX 3aMMOB
Poccuiickoit depgepaumm

AonroBble LLeHHble
6ymMara MHOCTpPaHHbIX
rocyaapcrs

O6nunrauum MHOCTPAHHBbIX
9MUTEHTOB

EBpoo6nuraumm
MHOCTPaHHOro 3MMUTEHTa

LleHHbIEe 6yMmarm
MeXXAyHapoaHOM
c¢unHaHcoBOM
opraHusauum

[Ons onpegeneHust cnpaBenivBoi CTOMMOCTM 0b6Aauraumim MHOCTPaHHbIX SMUTEHTOB M 06Mraumii BHELWHUX
0bnnraumnoHHbIX 3ariMoB Poccuinckon deaepaumm MCNoNb3yoTCcs ceaylowme LeHbl B cneayoweM nopsiake
(ybbiBaHMs npuoputeTa):

a) ueHa, paccymTaHHas LleHoBbiM ueHTpoM HPL (no metoponoruam, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C MCMNonb30BaHMEM MEeTOAOB OLEHKW, OTBEYAKLWMUX KPUTEPUAM UCXOAHbIX AAHHbIX 3-r0
ypoBHS1 B cooTBeTcTBUM ¢ MCDOO13 (npuopuTeT OTAAETCH LEHaM, ornpedesieHHbIM N0 nocnegHen
YTBEPXAEHHON METOANKE OLIEHKM);

b) wnHpekcHasa ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP) I» packpbiBaeMas
MHMOpPMaLUNOHHO-aHannTU4YeckmMMm npoayktom RuData Price MexayHapoaHOW MHQOPMaLMOHHOM
rpynnbl «MHTEpdaKkc»;

C) ANs OUEHKWN NCMOoMb3yeTcs CTOMMOCTb, onpeaeneHHas OUeHLMKOM Mo COCTOSIHMIO Ha AaTy He paHee
6 (lWecTtb) MmecsiueB go aatbl onpeaeneHusa CHA, *

*Ncnonb3oBaHMe cnpaBeasiMBOAM CTOMMOCTM, OMNpeaeneHHOM Ha OCHOBAHMMU
orpaHunymBaeTca ycnoBuamMun, npuMeHdAeMbiIMn B Cllydae€ BO3HUKHOBEHUA C06bITVIl7I,
obecueHeHUIO akTUBa B COOTBETCTBUM C [pusioxeHunem 6.

OTYETa OLEHLLNKA,
BeAyLlnNX K

CnpasegnumBas CTOMMOCTb AOJITOBOWN LeHHOM ByMarn onpeaensieTcs C y4eTOM HaKOMAEHHOro KYMOHHOro
Aoxoaa Ha gaty onpegenenua CHA.

B cnyyae OTCYTCTBMS YyKasaHHbIX LEeH B COOTBETCTBYHOWMX WMHMOOPMAUMOHHBIX CUCTEMAxX B CBSA3U C
HETOpProBbIM AHEM 6UpX, MO MTOram TOProB, Ha KOTOPbIX ONpPeAensitoTCS pacyeTHble LeHbl, ANS uenen
onpeaeneHns crnpaBeasiMBON CTOMMOCTU aKTMBOB WCMNOMb3yeTcs LeHa, pacCcyYuMTaHHas no wuTtoram
nocneaHero TOpProBoro AHs. Takoh noaxod WCNosb3yeTcss B OTCYTCTBME COObITMI, KOTOpble MOMIu
CYLLEeCTBEHHO NOBNMATb Ha 3HA4YE€HUE pPaCUYETHOM LEHbI B HETOProBbIN AeHb (NepedyeHb cObbITUIA YKa3aH B
MpunoxeHun 6).

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLleHKM C
UCNOJZIb3OBaHUEM
AaHHbIX 60/1ee BbICOKOIro
npuopuTteTta

[na oueHKM MCnonb3yeTcsl CTOMMOCTb, onpeaesieHHass Ha OCHOBaHWM OTYETa OLEHLLMKA MO COCTOSIHUIO Ha
AaTy He paHee 6 (LWecTb) MecsueB no aatbl onpeaeneHusa CHA u coctaBneHHoro He nosgHee 6 (LecTb)
MecaueB A0 AaThbl onpeaeneHna cnpaseginBon CTOMMOCTHA.

Ncnonb3oBaHMe crnpaBea/iMBOM CTOMMOCTWU, OMpeAesieHHOM Ha OCHOBaHMW OTYeTa
orpaHunymBaeTca ycnoBuamMun, npuMeHdaeMbiMn B Cllydae BO3HUKHOBEHUA C06bITVII7I,
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1punnoxeHvem 6.

oLeHLWmKa,
BeAyLux K
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Moaenu oueHKN CTOMMOCTU LEeHHbIX 6YMaF, Mo KOTOPbIM onpeaeneH QHaAJIOrMYHbIN aKTUB

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHas 6ymara sBnsercs
AOMNOJIHUTENIbHbIM
BbIMYCKOM

[Ons onpeneneHns cnpaBeasiMBon CTOMMOCTU LEeHHOM 6yMarn ncnosb3yeTcs LeHa Bbinycka (aHalormM4yHoro
aKTMBa), MO OTHOLIEHWID K KOTOPOMY [AaHHbIA BbIMYCK SABASETCS AOMOSHUTE/NbHbLIM, OonpeaesieHHas, Ha
paty onpepeneHns CHA B COOTBETCTBMW C MOAENSIMU OLLEHKM CTOMMOCTM LIeHHbIX 6yMar, Ans KoTopbiX
onpeneneH aKTUBHbIM PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBe,anBaﬂ CTOMMOCTb ONpeaensdeTcda coriacHo 3ToOMy nopsAaaKky A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LLEHHOWM 6YMaFVI, SABNSAOLWENCS AOMOSTHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noslyyeHHas B
pe3ynbTaTe KOHBepTauum
B Hee Apyroi LueHHou
6yMmarun (mcxopgHom
LeHHoM 6yMarmu)

Ons onpeneneHus cnpaBedsiMBOi CTOMMOCTM LEHHOM 6yMmarm, Mcnonb3yeTcsi LeHa MCXOAHOM LeHHOWM
bymaru, onpegeneHHas Ha paty onpepeneHuns CHA B COOTBETCTBMM C MOAENSAMM OLEHKWM CTOMMOCTHU
LIEHHbIX 6yMar, Ans KOTOPbIX onpeaesieH akTUBHbIN PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM KoadhduumeHTa
KoHBepTauum (MCXoaHble AaHHblE YPOBHS 2).

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBUMM C MOAENSIMM OLLeHKM CTOMMOCTU LUeHHbIXx 6ymar, ans
KOTOPbIX OMnpeaeneH akTUBHbIM PbIHOK LEHY MCXOAHOM UeHHoW 6ymarm Ha paty onpegenenums CYA,
MCNonb3yeTcsa cnpaBensimeas CTOMMOCTb MCXOAHOWM LIeHHOM 6ymMarm, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOPPEKTUPOBAHHAsA C y4eToM KoadduLUMeHTa KoHBepTauum (UCXOAHbIE AaHHble YPOBHSA 2).

CnpaBeanvBas CTOMMOCTb ONMpeAensieTcsa CornacHo aToMy NopsiaKy Ha AaTy KoHBepTauuun. Co cregytowen
AaTbl NpuMeHseTcs o6Wwnii NoOpsSAOK OLLEHKN.

e OUEHOYHON CTOMMOCTbI akuun c 6onbwen (MeHblen) HOMWUHaNAbHOW CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEPTaUMM B HUX UCXOAHbBIX aKUuMi, ABNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HMX aKLUMN.

e OUEHOYHOM CTOMMOCTbIO aKLUMI TOM Xe KaTeropmm (Tuna) C MHbIMU NpaBaMn, NPU3HaAHHLIX B pe3ybTaTte
KOHBEPTALUWNM B HUX UCXOAHbIX aKUWI, BNSIETCS OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKL WM.

e OUEHOYHON CTOMMOCTbLIO aKUWI, MPU3HaHHbLIX B pe3yfnbTaTe KOHBepTauuum npu ApobneHnn NcxoaHbIX
aKUWn, SBNAETCS OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWK, AeneHHas Ha KoadduuMeHT
apobneHuns.

e OUEHOYHOM CTOMMOCTbID aKUWN, MpU3HAHHbIX B pe3y/ibTaTe KOHBepTauuu Mpu KoHcoampaumu
MCXOOHbIX aKUWNA, SBNSAETCS OLEeHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, YMHOXEHHas Ha
KO3 PUNLUMEHT KOHCONMNAALMUN.
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OUEHOYHON CTOMMOCTbIO aKuumih unm obnuvraumMn HOBOro BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEpPTAUMM B HUX KOHBEPTUPYEMbIX WMCXOAHbIX LEHHbIX 6ymar, aBnseTcs OueHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, peneHHass Ha KoO/AM4ecTBO akuui (obnuraumin), B KOTOpOEe
KOHBEepTMpOBaHa ogHa KOHBepTUpyeMas LeHHas bymara.

OUEHOYHOM CTOMMOCTbBIO aKLUWIA, MPU3HAHHbIX B pe3y/sibTaTe KOHBEpPTauMM B HUX UCXOAHbIX akUni nNpu
peopraHmsaumn B (GOpMe CMUSHUS, SABASETCS OUEHOYHasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
6yMar, yMHOXeHHas Ha KO3 @UUMEHT KOHBepTaLuM.

OUEHOYHOM CTOMMOCTbIO aKLUiA BHOBb CO3/1aHHOTO B pe3yJ/ibTaTe peopraHusaumm B popmMe pasaeneHus
WUNKN BblAeNeHns akuMoHepHOro oblecTBa, NPM3HAHHbLIX B pe3y/ibTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUuiA, ABNSAETCA OLEHOYHAsl CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWK, AefneHHas Ha Ko3dpduuMeHT
KOHBepTaumn. B cnyyae, ecnu B pe3ynbTaTe pasfeneHust Unu BblAeNeHUs co3faeTcs ABa unmn 6onee
aKUMOHepHbIX o6lecTBa, Ha Ko3dDdUUMEHT KOHBEpTauuMm AenuTcs OLEeHOYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMA, YMEHbLLIEHHAs MPOMOPLMNOHANBLHO [10/1eé UMYLLECTBA PEOPraHM30BaHHOIO
aKUMOHepHOro ob6uiecTsa, MepeaaHHOro akuMoHepHoMy o6WecTBy, CO34aHHOMY B pesysbTaTe
pasfeneHus Uan BblaeneHus.

OueHOYHaa CTOMMOCTb aKkLUMi BHOBb CO3JAaHHOMO B pe3yfbTaTe peopraHusaumn B opMe BblAeseHUS
aKunoHepHoro obuwectea, NpuU3HaHHbLIX B pe3ynbTaTe WX pacnpegeneHns cpegm akuMoHepoB
peopraHM30oBaHHOIO akLMOHEPHOro oblecTtea, CYMTAETCS paBHOM HYJIO.

OuUEeHOYHOM CTOMMOCTbIO 06/1MraumMini HOBOIro BbIMyCKa, MPU3HAHHbLIX B pe3y/bTaTe KOHBEPTALUN B HUX
UCXOAHbIX ob6nuraumii nNpu peopraHusaunMm 3SMUTEHTA Takux obnuraumn, sBNSETCS OueHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX ob6nunraumii.
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NPNNOXEHWUE 4.
NEPEYEHb AOCTVYIHbLIX W HABJTIOAAEMbIX NJTIOWAAOK

AdocrynHbie n Habsrogaemble 6uprxkeBbie NMIoWagKu Bbi6paTtb
BepHoe,
nocraeus X

MybnnyHoe akumoHepHoe obwecTtBo "MockoBckas bupxa MMBbB - PTC" X

My6nnuyHoe akumoHepHoe obuwectso "CaHkT-lMeTepbyprckas 6upxa"

b

3akpbiTOe akumoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa"

American Exchange (AMEX)

BeHckasa doHaoBas 6upxa (Vienna Stock Exchange)

FoHKoHrckas doHgosas 6upxa (The Stock Exchange of Hong Kong)

HSE ram6éypr (DB Hamburg SE)

Oioccenbpopdckas doHaoBas 6upxa (DB Dusseldorf)

DB Berlin SE (DB Berlin SE)

DB XETRA

Deutsche Bourse

EspoHekcT AMcTepaaM (Euronext Amsterdam)

EBpoHekc bptoccenb (Euronext Brussels);

EspoHekcT JlnccaboH (Euronext Lisbon)

EspoHekcT JloHgoH (Euronext London)

EBpoHekcT Oy6nuH

Mpnanackasa doHaoBas 6upxa (Irish Stock Exchange)

NTanbaHckaa doHaoBas bupika (Italian Stock Exchange (Borsa Italiana),)

Kunpckas dongosas bupxa (Cyprus Stock Exchange)

Kopeiickasa doHgoBas 6upxa (KeinAp3akc) (Korea Exchange (KRX))

NoHpgoHckas doHgoBas bupxka (London Stock Exchange)

LSE International

Jliokcembyprckas goHaoBas 6upixa (Luxembourg Stock Exchange)

MekcukaHckas goHaoBas 6upixka

MSE MioHxeH (DB Munich SE)

Hemeukan doHgoBas 6upxa (Deutsche Borse)

Hblo-Mopkckas doHaosas 6upxa (New York Stock Exchange)

Hbtlo-Mopkckas doHaoBas 6upxa Apka (NYSE Area)

Hbto-Mopkckas poHaosas 6upxa obnuraunii (NYSE Bonds)

X X| X| X[ X| X| X| X| X| X| X| X| X| X| X| X| X| X| X| X X| X| X| X X| X| X

CuHranypckas doHaoBas 6upxa (Singapore Exchange)




®oHpoBas 6mprxxa Hacgak (NASDAQ)

®oHpoBas 6upxa TopoHTo (Toronto Stock Exchange)

Tokuniickas doHgoBasa 6upxa (Tokyo Stock Exchange)

OpaHkdypTckasa doHaosasa bupxka (Frankfurt Stock Exchange)

Ynkarckasa doHaoBas 6upxa (Cndiudkc)

Leeuapckas goHaoBas 6mpxa DcAndkc (SIX Swiss Exchange)

LTyTtraptckasa dongoBas bupxa (Stuttgard Stock Exchange)

LLanxanckas ¢oHagoBasa 6bupxa (Shanghai Stock Exchange)

X| X| X| X| X| X| X| X
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NPNNOXEHWUE 5.

METOA4 NPUBEAEHHOW CTOMMOCTMU BYAYLINX AEHE)XHbIX MOTOKOB
5.1. MNpuBeneHHas CToMMOCTb 6yAYLUNX AEHEXHbIX MOTOKOB C YYETOM KPEANTHOIO pUCKa
NMpuBeaeHHasa CTOMMOCTb 6yAyLINX AEHEXXHbIX NOTOKOB (3a UCKJIIOYEHMEM CJly4yaes,
YCTaHOBJ/IEHHbIX B N. 5.2.) paccuutbiBaeTrcs C y4yeToM 6e3puCKOBOM CTaBKMU B

KayecTBe CTaBKM AUCKOHTUMPOBaAHUA U WMHAMBUAYAJNIBHOIrO PpPUCKaAa KOHTpPareHTa

(®opmMmyna 1):

dopmyna 1:

Pn
(1+R(T(n)))

PV =3%N_, 7 (1 = LGD * PD(Tn)).

rge

PV - cnpaBepnvBas CTOMMOCTb aKTUBA,

N - KONM4YecTBO JAeHeXHbIX MOTOKOB A0 AaTbl MNoraweHus akTuBa, HavyuHas C aathl
onpegeneHns CHA;

P, - CyMMa n-0ro IeHeXXHoro notoka (MpoueHTbl U1 OCHOBHasa cymma);

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

R (T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaenseMas B COOTBETCTBMM C NOPSAKOM,
YCTaHOBJIEHHbIM B HacTosweM MNpuioxeHuu;

T (n) - KonnyecTBO AHen oT AaTtbl onpeaenenHmna CHA 10 AaTbl N-0ro AEHEXHOro NoTokKa;

PD (Tn) (Probability of Default, BeposaTHOCTb Aedonta) - BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHue T(N) AHEN MOXET OKa3aTbCA B COCTOSHUWM aAedonta. BeposaTHOCTb
nedonta PD(T(n)) onpepenseTrcsa C Yy4YeTOM MOMOXEHWN, YCTAHOBMIEHHbIX B pasjene 4

MpunoxeHus 6.

LGD (Loss Given Default, notepu npu gedonte) — onpeaensieTcs B COOTBETCTBMU C MOPSAAKOM,

yCTaHOBJIEHHbIM B pa3gene 5 [1punoxeHua 6.

npOMe)KYTOl-IHbIe 3Ha4E€HNA pacyeTa anBe,quHoﬁ CTOMMOCTHN ANnsAa KaXaoro AeHEXHOro

NMOTOKaA, CKOPPEKTUPOBAHHbIE HA BETNMYNHY KPEAUTHOIO PUCKa, HE OKPYI/IAKOTCA.
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lMopsaok onpeaeneHns u KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOTOKWU, BK/oYas NPOLUEHTHbIN A0OXOA4 WU AOMNOSHUTENbHbIA A0X04 HAa OCHOBaHWUMU
AO0roBopa 3aMa, pacCuYMTbIBAOTCSA B COOTBETCTBMU C YC/IOBMSAMU AOrOBOPaA, AATON AEHEXHOrO
MnoTOKa CYMTAETCSH OXuAaemas aaTta, B KOTOPYK BO3MOXHO MOCTYM/IEHNE AEHEXHbIX CPeacCTB,
COOTBETCTBYHOLWIAS AAaTe€ OKOHYaHMSA N-0ro nepuoaa, 3a UCKIKYEHWEM ClyvyaeB AOCPOYHOro
noraweHnss OCHOBHOIO A0Jira U APYrux CyMM, ANs KOTOPbIX BO3MOXHbIN nepuoa NpoBeaeHus
KOHTpareHToM COOTBETCTBYIOLWEro niartexa (Mnm noraweHuns oba3atenbCTs/3a40/1KEHHOCTH
WHbIM CNOCOBOM) YCTaAHOBJ/IEH YC/IOBMSIMM COOTBETCTBYHOLLEN CAENKW/Aorosopa/cornaweHms
KakK cpok 6e3 onpeaeneHHOW HayanbHOW AaTbl, HO C OnNpeaesneHHOW KOHEYHOW AaTon Unm
nopsiAKOM onpeaeneHns Takon aatbl (B YAaCTHOCTU, KaK «HE MO3AHEE ...» U/IN «B TEYEHME ... C
Aatbl ..»). B nocneaHeM cnydyae AaToOM AEHEXHOro MnOoTOoKa CYMTaeTcsa Aata OKOHYaHUS
BO3MOXHOIO CpOKa MCMNOIHEHUS KOHTPAreHTOM COOTBETCTBYHOWMX 0653aTeNbCTB/Noraenms

KOHTpareHTOM COOTBETCTBYIOLWEN 3a40/KEHHOCTH).

FpadmK AEeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B C/llydYae BHECEHUS U3MeHeHW B gorosop (B
TOM u4uc/lle B 4YaCTU W3MEHEeHMst CTaBKM MO [OroBopy, Cpoka JAelcTBUSI [AOroeopa,
NepMoaANYHOCTM UM CPOKOB BbINIaTbl MPOLIEHTHbIX AOX0A0B), @ TakXe B C/lydae U3MEHEHMUS
CYMMbl OCHOBHOro Aosfira (MoOMoSfIHeHMsi, YaCTUYHOro AOCPOYHOro MOraleHnss OCHOBHOIO

aonra).

lNopsigok v NepnoanNYHOCTb OrNpeaeslIeHNs CTaBKW ANCKOHTUPOBAHUS !

CraBka OUCKOHTMPOBAHWUSA OMpeaenaeTca No COCTOAHMIO Ha Kaxayto aaty onpegeneHunsa CHA,

B TOM 4Hucne.

e ATy NepBOHA4YasnbHOro Npu3HaHMsa akTmea (06s3aTenbCcTBa);
e ATy Ha4yana NnpuUMeHeHns N3MEeHEeHU N AONOJIHEHUIN B HacToswwme lMpasuna onpeaeneHms
CYA B 4aCTM U3MEHEHUS BMAA PbIHOYHOWM CTaBKM Nocne NepBoHa4YasbHOro NpuU3HaHMsa akTuMBa

(obs3aTenbcTBa).

B kauecTBe 6e3pnCKOBOM CTaBKMU:

e B poccuinckux pybnsax:

ONnsa 3a40/HKEHHOCTM CO CPOKOM A0 noraweHus, He npesblwaowmm 1 (OaMH) KaneHaapHbIn

AE€Hb NPUMEHAETCA CTaBKa Mosprime;
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CraBka, onpegensieMas u3 G-kpuBon (KpuBoih 6eCKYNOHHOW A0XOAHOCTM MOCKOBCKOM
6MpPXKM°), MOCTPOEHHOM MO POCCUUCKUM TOCYyAapPCTBEHHbIM 06MMrauMsM nNpuMeHsieTcs ans
3a0/HKEHHOCTM CO CPOKOM A0 noraweHus, npesbiwamowmm 1 (OanH) KaneHaapHbIi AeHb.
Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKM, MCNOAb3YIOTCS Crieayowme OKpYrneHus:
e 3HauyeHMe cpoka CcTaBku onpegensieTcs A0 4 (YeTbipex) 3HAaKOB nocsne 3ansaTon;

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

B cnydae OTCyTCTBMSA aKTyalibHbIX AaHHbIX AN onpegeneHnsa 3HadeHms KB MockoBcKoW
6upxn B CBA3M C OTCyTCTBMEM TOoproB no O®3 no peweHnto baHka Poccun, npnocrtaHoBKoOM
TOProB B Clyyae AOCTMXEHWUS YCTaAHOBMIEHHbIX H6MpXXeW MOpPOroBbiX 3HAYEHWUA WAN UHBbIMU
CObbITUSAMU, MPUMEHSETCA CrieayWwmin NoaxXoa:

B kauecTBe 6€3pnUCKOBOM CTaBKM MPUMEHSAETCS cneayolme CTaBKu:

e [NA onpeaeneHus cnpaseanMBon CTOMMOCTM o0653aTenbCTB CO CPOKOM A0
noraweHunst He bonee 6 MecsiLeB UCNONb3yeTCs CTaBKa, NoJydaroLwasca MeTo4oM
WHTepnonsaumu (HanpuMmep, TMHEeNHOW) U3 ctaBok MosPrime Ha gaTy onpeaeneHus
cnpaseanveon ctoumocTtu (http://mosprime.com);

e ans o653aTenbCTB CO CPOKOM noraweHus ot 6 mecsues Ao 1 3.2.2roga — U3 CTaBoOK
ROISFix Ha pnaty onpeaenenus cnpaseanmeon ctoumoctu (http://roisfix.ru/);

Ans 06s3aTenbCTB CO CPOKOM noralleHus cebliwe roga ctaska Kb KoppekTupyeTcs B
COOTBETCTBMWU C MOTUBMPOBAHHbBIM CyXXAEeHWEM YNpaBasiowen KOMNaHnm Ha OCHOBaHUMN
MeToANKK, pa3paboTaHHOM ynpaBAsOLWeEN KOMMAHNEN N 3aKpensieHHON B MOTUBMPOBAHHOM

CY>X[EHUN, KOTOpOoe npeaocTaBnseTcsa B Cneunann3mpoBaHHbIi Aeno3nTapun.

e B amMepukaHCKux gonnapax:

Ang 3a40/KEHHOCTM CO CPOKOM A0 noraweHus, He npesblwaowmm 1 (OauH)
KaneHaapHbin aeHb — ctaBka SOFR;

Ang 3a401KEHHOCTU CO CPOKOM A0 noraweHus cebiwe 1 (OaHOro) KaneHaapHoro AHsS
- VHTEpnonsauusa CTaBkm Mexay 3HadyeHuem ctaBku SOFR M CTaBOK MO aMEpUKaHCKUM
rocyAapCTBEHHbIM LIEHHbIM 6yMaram®.

e B eBpo:

Ans 3a40/KEHHOCTM CO CPOKOM A0 noraweHus, He npesblwaowmm 1 (OauH)

KaneHAapHbIn AeHb — cTaBka ESTR;

5 https://www.moex.com/s2532
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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Ans 3a401KEeHHOCTU CO CPOKOM A0 noraweHus cebiwe 1 (OaHOro) KaneHaapHoro AHs
— MHTepnonsaums CTaBku Mexay 3HavyeHneM ctaBkn ESTR n ctaBok no obnmraymsm eBpO30HbI
C peTuHrom AAA’ Ha COOTBETCTBYHOLLME CPOKMW.

e B npoumnx BantoTax — kak 6e3puckoBas ctaBka (inbo ee MHTepnonsums, Hanpumep,
JIMHEeNHas) B COOTBETCTBYIOLLEN BaNKoTe.

dopmyna 2. DopMyna JIMHEUNHON UHTEPNONALUN

RKpnin,ecii Dy, < Dpin

D -1
RKy_ + h X (RKy41— RKy_,),ecmu Dpin < Dy < Dpax

RKpmax€ecmi D,y = Doy

rae:

Dm - CPOK A0 noraweHns MHCTPyMeHTa m B rogax (onpepensercs ¢ TOYHOCTbO A0 4
3HaAKOB MoC/e 3ansTon);

Dminy Dmax - MMHUManNbHbIN (MaKCMManbHbIN) CPOK, Ha KOTOpPbIM onpeneneH ypoBeEHb
NMPOLEHTHbIX CTaBOK 6ecKkyrnoHHOM AOXOA4HOCTU noaxoaaLwmnx (peneBaHTHbIX)
rocyaapCTBEeHHbIX LeHHbIX 6ymar, B rogax (onpegenserca ¢ TOYHOCTbIO A0 4 3HAKOB rnocne
3ansaTon);

Vi1, V.1 — Hanbonee 6nm3kmm K Dm CpOK, Ha KOTOpPbIA M3BECTHO 3HAuYeHMe KpUBOM

6ecKynoHHOM AOXOAHOCTU, He npeBblwarwmi (Npesbiwaowmin) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuHUMaThb 3HayeHus V-1,
V+1, Dmin, Dmax.

B kauecTBe pbIHOYHOWN CTaBKW (7y,(r)) MPUMEHSETCS:

OnucaHmne HUcTouyHnk nugpopmaummn

[ns akTMBOB, HOMMHMPOBAHHbIX B POCCUNCKNX pybnsix
- craBka Kb nubo craBka MosPrime Rate (B
3aBMCMMOCTM OT CPOKa OLLlEHMBAEMOr0 aKkTMBa).

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

U.S. DEPARTMENT OF THE TREASURY

Onsa aKTMBOB, HOMMHMPOBAHHbLIX B aMepuKaHCKUX
aonnapax — ctaBka SOFR nubo nHTEepnonauusa crtaBku
Mexay 3HadyeHueMm cTtaBkm SOFR u  cTaBok no
aMepuKaHCKMM rocyaapCTBEHHbIM LEeHHbIM ByMaram.

European Central Bank

Ona akTMBOB, HOMUHUPOBaHHbLIX B €BpO — cTaBka ESTR
nnbo MHTepnonsauna CTaBKM Mexay 3HavYeHueM CTaBKu
ESTR mn cTtaBok no ob6nnraunsam eBpo30oHbl C pENTUHIOM
AAA Ha COOTBETCTBYIOLME CPOKMW.

7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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[Ona akTMBOB, HOMUHWPOBAHHLIX B WHOM BanwTe -
6e3pncKoBasi CTaBKa AOXOAHOCTU MO roCyAapCTBEHHbIM
LeHHbIM 6yMaraM, KoTopasi YYUTbIBAET «CTpaHy pucka»
N «BaJIlOTY PUCKa» OLEHMBAEMOro akTuBa.

JaHHble JOCTYMHbIX MHd)OpMaLI,MOHHbIX CUCTEM

B cnyyae BHeceHUs u3aMeHeHUn 1 4ONONHEeHUN B HacToswwme lMNMpaBuna onpeaenenmns CHA

B 4aCTM U3MEHEHUs BUAa PbIHOYHOW CTaBKW ANs aKTUBOB (O6F|3aTEJ'IbCTB) MPU3HAHHbLIX A0

BCTYMN/IEHNUA B CUNY U3MEHEHUW W AOMNOSIHEHMW B HacTosiwme MpaBuna onpeaenenuss CHA

HOBas pblHOYHAs CTaBKa NMPUMEHSeTCs C AaTbl BCTYMNJ/IEHUSA B CUITY U3MEHEHUIN U A0MNOJHEHUN

B HacToswwue lNMpasuna onpegeneHunsa CHYA.

5.2. lpuBegeHHass CTOMMOCTb 6y,ﬂyLL{MX AEHEXXHbIX [OTOKOB AJ1d AEHEXXHbIX CPEACTB BO

BK/1aAgax v AJ1s1 4OJIFOCPOYHOU apeHabl (rpy OTCYTCTBUU MPU3HAKOB 0beCLeHEHMS)

AkTnB/068a3aTenbCcTBO

CtaBKa AUCKOHTMPOBaHMA

eno3nTbl B KpeanTHbIX
opraHusaumsx B cnyyasx,
yKa3aHHbIX B lNpunoxeHunn 10

a) cTaBka, NpefyCcMOTpPeHHas AOroBOPOM B TeYeHue
MaKCMMaJsibHOro CpoKa, ecnn eé 3HadeHue
Haxo4UTCSa B Nnpeaenax avanasoHa konebaHun
PbIHOYHOWN CTaBKW Ha rOpU30HTe 3 MecsueB C
y4yeToM nocneaHen packpbITON CTaBKU;

b) cpegHeB3BeweHHas CcTaBka — B MHbIX Cly4dasx
(CkOppeKkTMpoOBaHHasi Ha W3MEHeHWe KAK4YeBOMn
CTaBKM — Npu HeobxoanMocTu).

dopmMmyna 3:

$ P
_ 2 : n
PV = 1+ r)Dn/365
n=1

roe:

PV - cnpaBeanuBas (npueseaeHHasa) CTOMMOCTb akTuBa (06a3aTenbCcTBa);

N — KOJIMYEeCTBO AEeHEXHbIX NMOTOKOB A0 AaTbl NOraweHns akTmea (O6F|36T€J'IbCTBa), Ha4ynHaA

C Aatbl onpegenenns CHA;

Pn — CyMMa N-0ro AeHeXHoro rnotoka (NpoueHTbl U OCHOBHas cymMma);

N — NOPSAKOBbLIN HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenenna CHA;
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Dn — KONTMYeCTBO AHen oT aaTtbl onpeaeneHns CHA Ao aAaTbl N-Oro AEHEXHOro NoToKa;

r - CTaBKa ANCKOHTUPOBaAHMA B MNpPOUEHTaAaX TroaoBblX, onpeaeneHHada B COOTBETCTBUU

C HacToawumu MNpasunamm onpegeneHnsa CHA.

5.2.1. lNopsigok onpeneneHuss 1 KOPpPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble noToKu, BK4Yas I'IpOLl,GHTHbIVI Aoxoad, pacCcyuUTbiBalOTCA B COOTBETCTBUUN C
ycnoBmnamMm Aoroeopa, AAaTON AEeHEeXHOro MoToKa CuYMTaeTcs oXxuaaemas narta, B KOTOPYHO
BO3MOXHO MOCTYNnneEHNneE AeHEXHbIX CpPeACTB, COOTBETCTBYWLWlAAdA AaT€ OKOHYaAaHWUA N-0ro

nepuoaa (3a UCKOYEHNEM CllyYaeB AOCPOYHOr0 MoralleHmusi OCHOBHOIO A0/ra).

CYMMbI AEHEXHbIX MOTOKOB PAaCCyYUTbIBAOTCA C YYETOM KannTtaandaummn npoueHTHbIX A0X0408B,

€C/NM 3TO NpeayCMOTPEHO YCN0BUAMU AOroBOpPa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/llydYae BHECEHUS M3MeHeHW B gorosop (B
TOM 4uc/lle B 4YaCTM W3MEHEHUst CTaBKM MO [JOroBOpy, Cpoka JAelcTBusi A0Oroeopa,
NepuoaMYHOCTU UM CPOKOB BbIMIaTbl MPOLEHTHbIX AOXOA0B), @ TakXe B cllyYae U3MEHeHUs
CYMMbl OCHOBHOro Aojira (MOMOSIHEHMSI, YACTUYHOIrO AOCPOYHOro MOraleHnss OCHOBHOMO

aonra).

CTaBKa AMCKOHTUPOBAHWUSA, MCronb3yemMas ANns MeToaa NMpUBEAEHHON CTOMMOCTM 6yaylimx
JEHEeXHbIX MOTOKOB, BO3HWKAEeT M3 HabnogaeMbix CTaBOK AOXOAHOCTM MO COMOCTaBUMbIM
akTMBaM wunamM  obsasatenbctBaM, obpawarmwmMca Ha  pblHke.  COOTBETCTBEHHO,
npeayCcMOTPEHHbIE AOrOBOPOM MOTOKWN AIEHEXHbIX CPEACTB ANCKOHTUPYHOTCS MO HabntogaemMol
MMM PacyYeTHOM PbIHOYHOM CTaBKe AN TaKUX YC/TOBHbIX NMOTOKOB AEHEXHbIX CPeAcTB (TO eCcTb

PbIHOYHOWN CTaBKe AOXOAHOCTU).
Onsa ydyeta B crnpasensiMBOM CTOMMOCTU obecueHeHns no Aeno3uty (Bknaay) nNpov3BOAUTCSH

KOPPEKTUPOBKA BEMIMUMHBI OXWAAEMbIX AeHexXHbIXx notokoB (P,) B cooTBeTcTBUM C

MpunoxeHunem 6.

nOpHﬂOK n nepnognvYHoOCTb OripedesieHns CtaBKu AUCKOHTUPOBaHUA

CrtaBka AMCKOHTMPOBaHMA onpenenserca no COCTOSAHUIO Ha KaXAaykw paty onpeneneHus

cnpaBeasBoOM CTOMMOCTU, BKIOYasN:

o AaTy nepBOHa4anbHOro Npu3HaHusa akTmea (ob6s3aTenbcTea);
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o AaTy Hayana npuUMEHEeHUs U3MEeHEHMW U [O0NOoSHeHMM B Hactosiwume [Mpasuna
onpepeneHns CHA B 4yacTu M3MEHEHMS BMAA PbIHOYHOWM CTaBKM  nocne
nepBOHa4YanbHOro Npu3HaHus akTmea (0bsa3aTenbCTBa);

o AATy U3MEeHeHUs KK4eBon CTaBkn baHka Poccmu, nocne nepBoHavyasabHOro npm3HaHus

akTuea (obs3atenbcTea).
CTaBKa ANCKOHTMPOBaHUS paBHa:

1) CTaBKe, NpeayCMOTPEHHOW JOroBOPOM B TEUEHUE MaKCUMAaJIbHOro CPoOKa,
€ec/iu ee 3HaueHMe HaxoaMTCA B npeaenax AuanasoHa kKonebaHui
PbIHOYHOW CTaBKM Ha ropu3oHTe 3 MecslueB C Y4YeTOM nocsiegHen

PacCKpbITO CTaBKM.

[lnanas3oH pbIHOYHbIX CTAaBOK onpeaenseTcsa B npeaenax (BKAKYUTENbHO):

= OT MMHWUMANbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAUYEHWUID PbIHOYHOW CTAaBKW Ha
ropuM3oHTe 3 MecsueB C YY4ETOM NocneaHen pacKpbITOM CTaBKWU, YMEHbLUEHHOMY
Ha BEMUMHY cnpena (Tuumun):

* [0 MaKCMMasbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTaBKM Ha
ropu3oHTe 3 MecsueB C Y4YeTOM MocnefHen pacKpbiTOM CTaBKW, YBEUYEHHOMY
Ha BEMUMHY cnpena (Tuumaxc) -

Cnpen (monyctuMoe OTK/IOHEHME B MNpoueHTaxX OT 3HayeHUst PbIHOYHOM CTaBKW)
yCTaHaB/IMBAETCa B pa3Mepe CTaHAApTHOro OTK/OHeHue (O0) PbIHOYHbLIX CTAaBOK Ha

ropusoHTe 3 MecsiueB C Y4YeTOM nocnefHer pacKpbITOM PbIHOYHOW CTaBKU U
onpegenserca no ¢opmynes:

?zl(rprHl‘ - prm)z .

o = OKPYTJI( 3 ;

2)

roe:
O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;

Tppiy; ~ 3HAYEHWE PbIHOYHOM CTaBKK;

prm—cpen,Hee 3Ha4yeHune pblHO‘-IHOVI CTaBKn u3 reHepaanoﬁ COBOKYMHOCTH

PbIHOYHbLIX CTaBOK 3a 3 Mecsua.

8 CooteetcrByeT dyHKUMn CTAHAOTKIIOH.I B nporpamme MS Excel
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3HauyeHne G paccunTbiBaeTcs 6€3 NpoMeXyTOYHbIX OKPYFNEHUA U COOTBETCTBYET 3HAYEHUIO B
NpOLEHTax, OKPYrNEHHOMY 0 2 3HAKOB MOCNe 3ansTon.

CraBka Mo Aorosopy (r,,;) MPUMEHSieTCA B KayecTBe CTaBKM [MUCKOHTMPOBAHUS, €c/un

cobnwogaertcs ycnosue:

(rprH.Ml/IH - 6) S Thor (rpblH.MaKC + G)

B KauyecTBe pbIHOYHbIX CTAaBOK ANS AEMO3UTOB NMPUMEHSIIOTCA 3HaYeHUs CpeaHEeB3BeLLUEeHHbIX
NMPOLEHTHbIX CTAaBOK MO MPUBNEYEHHbIM KpeaAUTHbIMM OpraHusaunsamu Bknagam (Aenosmtam)
HedWHAHCOBbLIX OpraHusaumm B pybnsax W WHOCTPAHHOM BanklTe, pacKpbiBaeMble Ha
oduumanbHOM caiiTe BaHka Poccun®.

Ncnonb3yloTcs cpeaHeB3BeLWEeHHbIe CTaBKM B pybsax M MHOCTPaHHOW BantoTe, packpbiBaeMble
Ha oduumnmanbHoM cante baHka Poccuum B uenom no Poccunckon cdenepaumnu.

CpenHeB3BeLUeHHble CTaBKM OMNpeaensiTca C WUCNob30BaHMEM WKanbl (pa3BepHYTONn),
BKJ/IHOYAKOLLEN NO3NLUN:

e 10 30 gHen, kpoMe Ao BocTpeboBaHusa (B ciydae OTCYTCTBUS CpefHEB3BELIEHHOM
CcTaBku co cpokoM Ao 30 gHen, kpome A0 BocTpeboBaHMSA, NCNOMb3YHOTCSA CTaBKuU
Ao 30 gHen, BkAo4aa A0 BocTpeboBaHus);

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHeN Ao 1 roaa;

e 0T 1 ropa no 3 ner;

e CBblWe 3 nerT.

PbIHOUYHOM CTaBKOW B OTHOLWIEHWW [Aeno3uTa SBNseTCs 3HayeHue cpeaHeB3BeLUeHHOMN
NPOLEHTHON CTaBKKM 3a Mecsu, Hambonee 6nM3KUA K aJaTe onpeaeneHusl cnpaBeamBomn
CTOMMOCTM, B BanTe, COOTBETCTBYIOLWEN BanTe Aeno3uTa, Ha CPOK, COMOCTaBWUMbIN C
OXWAAEMbIM CPOKOM pa3MelleHUs, pacCyYuMTaHHbIM OT AaTbl OonpeaeneHuss cnpasensinBou
CTOUMOCTM.

Ecnun Hanbonee no3aHAsA cpeaHeB3BeLLIeHHAs NPOLEHTHAas CTaBKa, packpbiTasa Ha caiTe baHka
Poccun, paccunTaHa paHee, YeM 3a Mecal A0 AaTbl onpeaeneHns cnpaseaiMBoin CTOMMOCTH,
pbIHOYHAA CTaBKa MOANIEXUT aHaNn3y Ha HEeoBXOAMMOCTb KOPPEKTUPOBKM B COOTBETCTBUN C

HaCToALWNM NPUNOXKEHNEM

° http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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2)

PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM Ha M3MEHEeHMue KJH4YeBoun
CTaBKM, €CJ/IM CTaBKa MO AOroBOopy BbIXOAUT 3a rpaHvubl AManasoHa

PbIHOYHbIX CTaBOK (CM. NYHKT BbllUe) WM €C/QIn CTaBKa NOo AOroBopy He

yCTaHOBJI€Ha.
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NPNNOXEHWUE 6.

METOOAUKA ONPEAENNEHNA CﬂPABEﬂHVIBOVI CTOMMOCTUN AKTUBOB C
YYETOM KPEAUTHbBIX PUCKOB

1. O6wume nonoXxxeHuns.

OueHka KpeanTHOro pucka MCnosb3yeTcs ANa pacyeTa CrnpaBeasiMBON CTOMMOCTU aKTUBOB.
Mpn 3TOM B 3aBUCUMMOCTWU OT CTENMEHU BNUSHUS KPeAUTHOro pUCKa Ha crnpaBennByto

CTOMMOCTb aKTUBbI KJ1acCMPUUNPYIOTCA Ha cneayrouwme ctagun:

o CTaHAaapTHble (6e3 npu3HakoB obecueHeHns);
o obecueHeHHble (6e3 HacTynneHusa aedonTa);
o aKTUBbI, HaxoasLunecs B agedonTe.

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

pucka:

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

o NMpaBa TpeboBaHMa M3 AOroBopa 3aMMa U KpeauTHOro gorosopa (B ciydae ecnm
3aMMoZaBLeM NO A0OroBOpy BbiCTynaeT ®oHA);

o Jebutopckas 3a40/HKEHHOCTb (B Cny4vae onpeaeneHns cnpaseninBon CTOMMOCTHU
TAaKOW 3a40/IKEHHOCTM C WCMOSb30BaHMEM MeToAa MpUBEAEHHOM CTOMMOCTM 6yayLlumnx

AEHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a UMEHHO:

. [leHexHble cpeAcTBa Ha cYeTax M BO BKIa4ax;

o [lonroBble WHCTpyMeHTbl (B Cny4Yyae OTCYTCTBUS LEH OCHOBHOIMO pblHKA,
NO3BONSOWMX ONpeaenuTb CNpaBeanMBy0 CTOMMOCTb Ha AaTy onpeaeneHus CHA);

o MpaBa TpeboBaHNA N3 KpeaUTHbIX 4OFOBOPOB M AOrOBOPOB 3aliMa (B ciydae, ecnu
3anMoAaBLEeM MO AOroBopy BbicTyrnaeT ®oHA);

. [ebutopckasa 3a40/1KEHHOCTb;

o AKTMBbI, CTOMMOCTb KOTOPbIX OMNMpeaesseTcsa Ha OCHOBAHMK OoT4yeTa oueHwmka (c

YYETOM nono>|<ean7|, YCTaAHOBJ1IEHHbLIX B naparpacbe 6 HacTosuero I'Ipl/U'IO)KeHMFI).
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AKTuBbI, Haxoasawmecs B aedonTte, a MMEHHO:
o Bce BMAbl akTMBOB, Haxoasalwmecs B aedonTe.
Ons uenen HacTosilen MeToAWKU, KOHTpareHTbl — MHAMBUAYaNbHble NMpeanpuHMMaTenm

NMPpUpaBHUBAKOTCA K KOHTpPpareHTaMm — opuan4yeckmm nmuam.

2. TepMuHbI M onpeaeneHuns, UcnoJsiblyemble B HactosweMm NMpunoxxeHuun

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

PD (BeposiTHOCTb AeconTa) NO aKTUBY — OLEHKa BEPOATHOCTU HACTyM/ieHnsa cobbiTus
AedonTta. Nopsagok onpenenennsa PD ycTtaHoBneH B naparpade 3 pasgena 4 HacToawero
MpunoxeHunq.

LGD (loss given default) - oueHka ypOoBHS noTepb B Crydae HacTynnieHus pedonTta.
PaccuntbiBaeTtca ¢ ydyetom obecnedeHns no obsA3aTtenbCTBy, BKJK4Yas 3anor,
nopyuutensctso u T.n. [lopsgok onpegeneHnsa LGD yctaHoeBneH B naparpade 5
HacToswero NMpunoxeHuns.

CoR (Cost of Risk, ctToMMOCTb pucKa) - [0M9 OXWAAEMbIX KPeAUTHbIX YO6bITKOB,
onpegenseMas Kak oTHoweHune CyMMbl COOPMUPOBAHHOIO pe3epBa Mo KpeanTHble YObITKK
K Banoson 6anaHCoOBOW CTOMMOCTM KpeauTOB MO AaHHbIM OTYeTHOCTUM MCOO BbI6paHHbIX
6aHKOB.

NPL (non-performing loans) - paonsa npocpoyYeHHOW 3a[0/IKEHHOCTUM K BasioBOM
6anaHCcoBOM CTOMMOCTM KPeaAUTOB MO AaHHbIM O0TYeTHOCTU MCOO BbibpaHHbIX 6AHKOB.
Mopsaanok onpeaenenHna NPL u CoR yctaHoBneH B naparpade 3 pasgena 4 (n. 3.4.3.1)
HacTogdwero NpunoxeHus.

KpeanTHbIA PEeUTUHI — MHEHWE HEe3aBMCUMOIro PeMTMHIOBOr0 areHTCTBa O CNOCOBHOCTMU
PENTUHIYEMOr0 NMua UCMONHATL NpUHATLIE Ha cebsa duHaHcoBble obs3aTenbcTBa (0 ero
KpeauTocnocobHocTH, ¢dwnHaHcoBoOM HaAEeXHOCTH, dunHaHcoBOM YCTONUYMNBOCTH),
Bblpa>€HHOEe C UCMOSIb30BaHMEM PENTUHIOBOW KaTeropum rno onpeaesieHHON penTUHroBoMn
wkane.

B uenax npMMeHeHusa HacTosawen MeToanKU AN MOHUTOPUHIa NpuU3Hakos obecueHeHns v
cobbITn pgedonta WUCNONbL3YKTCS WHMOpMaumsa, nonydvyeHHas (onybnmkoBaHHas) oOT

cneayrwmnx peVITMHFOBbIX dlreHTCTB.
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o Moody's Investors Service;

. Standard & Poor's;

o Fitch Ratings;

° AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA);

) PenTtuHrosoe areHTcTBOo RAEX («2kcnept PA»);

o O6uwecTBo C OrpaHMYeHHOM OTBETCTBEHHOCTbl <«HaumoHanbHOe PelTMHroBoe

AreHTtcTBO» (OO0 «HPA»);

o Ob6wectBo C OrpaHWYEeHHOW OTBETCTBEHHOCTbIO <«HauumoHanbHblie KpeawuTHble
PenTuHrn» (000 «HKP>»).

B uensx npuMeHeHus HacTosLen MEeTOAUKK ANSA onpenesieHns YPOBHSA penTUHra C Lenblto
nocneaywuwero onpegeneHns senmuumH PD, wucnonb3yetca wuHdboOpMaumsi, noayyeHHas

(onybnnkoBaHHas) OT CeAYOWNX PEUTUHIOBbIX areHTCTB:

o Moody's Investors Service;

o Standard & Poor's;

o Fitch Ratings;

o AHanuntnyeckoe KpeantHoe PentunHrosoe AreHTcTBo (AKPA);
o PenTnHrosoe areHTcTBo RAEX («2kcnepTt PA»).

CTyneHb KpeaUTHOro peMTuHra (rpeua) - MMHMMasbHbIN War getanansauum KpeauTHoro
peTuHra B OYyKBEHHO-CMMBOJNbHbIX (Hanpumep, BBB-, BB+ u T.n.) nam 6yKBEHHO-
ymncnosblx (Hanpumep, Baa3, Bal) o603HauyeHusX.

Aedont - BbigBAeHMe cObbITUN, NpupaBHMBaeMblX K AedONTYy W YCTAaHOBSEHHbIX B
naparpacge 3 pasgena 3 Hactoawero [IpuNoXeHUs W OTCYTCTBUE YperyavmpoBaHus
CUTyauun Ha CPOKK, onpejenseMble OTAENbHO AN pa3HOro BMAa akTMBOB/065a3aTenbCTB.
MNpenenbHble CPOKN NpU3HAHUA AedonTa ANa passiMyHbIX BUAOB 3a40/KEHHOCTU YKa3aHsbl
B n. 3.3.1. naparpada 3 pa3sgena 3.

OnepaumoHHas pebutopckas 3aA0/HKEHHOCTb - [AebuTopckas 3a[0/HKEHHOCTb,
OoTBeYalLas KpUTepusaM, YCTaHOBJIEHHbIM B [1pUNOXEHUN 7, @ TaKXe NMHbIM NPUIOXKEHUSAM

HactoALWnx I'Ipanm onpeageneHnad CYA ans NMPU3HAHWA 3a40JIXEHHOCTU OI'IepaLI,VIOHHOI\/JI.
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3. MopsAAOK KOPPEKTUPOBKU CripaBeA/sIMBOW CTOMMOCTM.

Pa3pen 1. CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUsA)

3.1.1. Ing onepaunoHHOM 3a[0/PKEHHOCTU BWAOB, YyKa3aHHbIX B HactoAwmx [Mpasunax
onpepeneHns CHA, AUCKOHTUPOBaHWE He NMpoBOAUTCA, Npu cobnoaeHnn TpeboBaHnn Ans
NPU3HaHMA 3a40/KEHHOCTN B KayecTBe onepaumnoHHOMN.

3.1.2. OueHKa aKTMBOB, CrpaseniMBasl CTOMMOCTb KOTOPbIX OnpeaensieTcs no Mmetoay
npuBeAeHHON CTOMMOCTM 6yAylMX AeHeXHbIX MOTOKOB (3@ WCKAYEeHWEM [erno3uTOoB,
nopsiAoOK onpeaeneHns cnpasBeasiMBoM CTOMMOCTU KOTOPbIX yCTaHoBNeH B lMpunoxeHun 5
HacTtoswwmux MNpasun onpegeneHns CYHA) paccunTbiBaeTcss B COOTBETCTBUMM C popmysion 1
MpunoxeHna 5 HacTosawmx Mpaeun onpeaeneHns CHA.

3.1.3. [Ons oueHKuU cnpaBensiMBon CTOMMOCTU npas TpeboBaHMI No akTMBaM (AOroBopam)
®doHaa K PpusnyecknM nnuuam Ao HacTynneHus gedonrta u € yyetoMm nonoxeHun n. 3.4.3.1,
ncnonbsyetcsa ®opmyna 1 lNMpunoxeHusa 5, B KoTopon kaxaoe npousseneHue PD(T(n))*LGD
3aMeHdeTca Ha NPL mnnm CoR. NPL n CoR onpenenstoTcsa B COOTBETCTBMM C MOPSAAKOM,

yCTaHOBJIEHHbIM B . 3.4.3.1.

Paspen 2. OyeHka aktuBoB. Ob6ecueHeHune 6e3 pedonTa.

3.2.1. PerynapHo, HO He pexe, YeM Ha KaXAyl OTYEeTHYI AaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbIMK akTaMmn BaHka Poccumn ana NMN®, nposoanTcs aHanus scero noptdens NMNO
B CBS3M C HeobXoAMMOCTbID KOPPEKTUPOBKM CnpaBeaMBoOM CTOMMOCTM B Chnydae
BO3HUKHOBEHUSA COBbITUA, KOTOpble MOryT OKa3aTb HEraTMBHOE BJIMSAHME HA OXWAAEMble
byaywine aeHexHble NOTOKM Mo HUM (Npu3Haku obecueHeHuns).

3.2.2. Mpn BO3HMKHOBEHUW COb6bITUSA, Beaywero K obecueHeHWO, cnpaseasnBas
CTOMMOCTb AONIOBbIX MHCTPYMEHTOB (B Cny4Yae OTCYTCTBMUSA LleH OCHOBHOMO pbiHKa Ha AaTy
onpegeneHna CYA), B TOM u4ucne AeHEXHbIX CpeACTB Ha cyeTax WM BO BKNaaax,
cnpaseasiMBast CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTU, NpaB TpeboBaHUs Mo A4OroBopam
3aMMa M KpeguTHbIM gorosopam (B cnyyae, ecnv 3aMMogaBueM MO AOroBOpY BbICTynaeT
®oHA), onpepenseTtca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKWM ChpaBeasIMBOM
cToMMoCTuK no ¢gopmyne 1.

3.2.3. Ans npoCcpoyeHHOM 4YacTu 3ago/mkeHHocTn B ®dopmyne 1 B kadectee (Tn) (3a
ncknodyeHmem PD(Tn) npuHuMmaetcs 1 AeHb, €CNM MOTUMBUPOBAHHLIM CYXAEHMEM He

yCTaHOBNEH NHOW CPOK.
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3.2.4. Cob6biTHA, Beaywme K o6ecyueHeHmto:

3.2.4.1.B OTHOWEHNM HOPUANYECKUX NTNLL:

— YxyauweHune (pUHAHCOBOro COCTOSIHUS KOHTpareHTa (oTpuuaTefnbHble YUCTble aKTUBbI
Nno JAaHHbIM nocnegHen AOCTYNHOMW (WUHAHCOBOM OTYETHOCTU KOHTpareHta nmbo
yCTaHOB/EHHOE MOTUBMPOBAHHbBIM CYXXAEHWEM YrNpaBAsSOWEN KOMMNAaHUM MHOEe yXYyAlleHne
(PNHAHCOBOro COCTOSIHMS KOHTpareHTa, BbISIBJ/IEHHOE Ha OCHOBaHMW €ero nocnegHen
AOCTYNHOM MHAHCOBOW OTYETHOCTH).

— HeratMBHOe aencTBMe PenTUHIOBbIX AreHTCTB — B C/lydae Hananuyms y KoHTpareHTta
pPENTUHIA PENTUHIOBOr0 areHTCTBa, BXOASAWMX MO0 B peecTtp KpeaAUTHbIX PenTUHIOBbIX
areHTcTB, Nnmbo peectp duamManoB WM NPeAcTaBUTENbCTB WMHOCTPAHHbIX PEUTUHIOBbIX
areHTcTB, Ny6siMKyeMblx Ha cante baHka Poccun:

e CHWXEeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTMHra (3a MWCK/IYEHWEM CrlyvyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOSIbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTUHIra He ABMSeTCa CneacTBUEM
yXyaLleHus KpeamTocnocobHoCTU SMUTEeHTa).  Takoe peweHne  odopmMmnseTcs
MOTUBMPOBAHHBLIM CyXXAeHWEM YNpasBsaoLen KOMNaHuu.

YxyaweHne penTtuHra, npucBOEHHOro No MeXAyHapoAHOW LKane B MHOCTPaHHOM BantoTe,
He yuyuTbiBaeTCa B KayecTBe npu3Haka obecueHeHus B c/yyae, eCnu faHHOoe CHUXeHue
NpOn30LLI0 N3-3a obLero yxyalweHns CTpaHOBOM OLEHKN B CTPaHe perncrpauum aMmMTeHTa
/ 3aeMwmKa, a caMo (PMHAHCOBOE MNOJIOXKEHME 3aeMLMKa / SMUTEHTA HE U3MEHUNOCD.

Mpu Hannumm dakTa MOHUXEHUS PENTUHIa PEUTUHIOBbIM AreHTCTBOM M y4dyeTa AAHHOro
cobbITUA, Kak Beaywero K obecueHeHW, yXyAlleHWne penTUHra HOBbIM PEeNTUHIOBbIM
areHTCTBOM He YUYUTbIBAETCH, eCM NPUYNHON YXYALEHUS ABASETCS OAHO M TO Xe cobbiTue.
CHmwxeHne (0T3bIB) PpenTUHra KpeauTocnocobHOCTM, MNPUCBOEHHONO WHOCTPAHHbLIMU
penTUHroBbiMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service
(Banee — MHOCTpPaAHHbIE PENTUHIOBbIE @reHTCTBa) POCCUNCKUM KpeaUTHbLIM OpraHmM3aumsm,
WHbIM POCCUMCKUM OpraHm3aumsaM, a Takxe nx cneunanbHbiM opuanyecknm nmuam (SPV) n
AO0YEPHMM KOMMNaHUAM U3 MHOCTPaHHbIX topucamkumm, Poccuickon denepaumm, cybbektam
Poccuickon ®epepaummn, MyHuumnanbHbiM obpa3oBaHuam nocne 01 despana 2022 roaa,
He ABNAeTCs NpuM3HakoM obecueHeHns Anss pPOCCUMNCKMX KOHTPaAreHToB.

e Pe3kui poCcT AOXOAHOCTM Nboro AONrOBOro0 MHCTPYMEeHTa 3MuUTeHTa (3a
nocnegHue 5 (MATb) TOproBbiX AHEW NpU OTCYTCTBUM pocTa goxoaHoctn OD3 u npwu

OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrnM4yHbIX obnuraymim sMUTEHTOB).

48



Ynpasnawowas KOMMaHMS Ha OCHOBE 3KCMNepTHOro (MOTUBMPOBAHHOMO) CyXAEHUs
onpeaensieT BAMsSIHME poCTa AOXOAHOCTM obnuraumMm Ha KpeauToCnoCOBHOCTb 3MUTEHTA,
MCxXoas8 U3 CpaBHEHMS CO CNP3A0M aHanorndHblix obnuraunmn Kk OP3 Ha AaTy OUEHKMW.

— OT3biB  (@aHHY/NMpPOBaHME) Yy KOHTpareHta JIMLUEH3MM Ha OCyLllecTBleHue
OCHOBHOro Buaa [AeATeNlbHOCTU (3@ WUCK/IOYEeHMEeM CNyyaeB, Koraa NuueH3ns caaeTcsd
KOHTpareHToM A406pOBObHO).

— NcuesHoBeHMe aKTUBHOIMo pblHKA ANns (UHAHCOBOrO akKTuBa B pes3y/ibTaTte
(pUHAHCOBbLIX 3aTpyAHEHUN dMUTEHTa. icue3HOoBeHWEe aKTUBHOIO pblHKa A9 PUHAHCOBOIo
aKTMBa MOXET He MNpu3HaBaTbCsa NpU3HaKoOM obecueHeHus, ecnm 31o 06ycoBneHo obwnmm
MaKpO3KOHOMUYECKUMU  MNPUYMHAMU WU OTPaXeHO B MOTUBUPOBAHHOM  CYXAEHWUMU
Ynpasnsawowen KoMrnaHuu.

— Hannuyne npusHakoB HeCcoCToATENIbHOCTU (BbaHKpOTCTBA) 3aeMLmka™.

— Ona 3afo/mKeHHOCTM Mo 3arMmaMm, KpeautaMm, (PUHAHCOBbLIM WHCTPYMEHTaM -
CTaBLWum obwensBecTHbIM AedonT no ob6a3aTenbCcTBam XONANHIOBOW KOMMAHUKU Unu AedonTt
no Ny6ANYHOMY A0NTY KOMOAaHWM rpynnbi?, K KOTOPOW NPpUHAANEXUT KOHTpPareHT, B c/lyyae
NPOAO/KEHNS 06CNYyXMBaAHUSA A0J/IFa CAaMUM KOHTpPareHToM nocsie cobbitua aedonra.

— Ona HeobecneyeHHOW 3a40/HKEHHOCTM NO 3akMaM, KpeauTaM, (UHAHCOBbLIM
WHCTPYMEHTaM — pe3KuUM poCT AOXOAHOCTU MO Ny6/ANYHOMY AO0MTY KOMMAHWM rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a WCKIKYEeHUEM CrlyyaeB, KOrja KOHTpareHT umeet
nybnnyHble KOTUPOBKW AONTroBbiX 0683aTeNnbCTB M 3TU KOTUPOBKM HE MOKa3bIiBaloT

npu3Hakos obecueHeHns).

3.2.4.2.B oTHOWEHNN (PU3UYECKUX Nny

— MNMosiBNeHne y Ynpasnstowen KoMnaHmm nHdopmMaumm 0 CHUXXEHUM BO3MOXHOCTHU
dusnyeckoro nmua obcnyxmeaTtb 06513aTeNIbCTBaA, B TOM Yncre - noteps paboTbl, CHMXEHNne
3apaboTHOM NnaTbl UM MHOMO pacnoslaraeMoro 4oxoaa, noTeps TpyAoCcnocobHOCTH, yTpaTa
mnn obecueHeHne CO6CTBEHHOCTM, SBASAKOWENCS OAHMM M3  WUCTOYHWKOB A0X0Aad

dunsunyeckoro nmua.

10 “
B ToM uncne cootBeTcTBUM €O CT. 3. D3 N2127 «O HecocTosTeNnbHOCTM (baHKPOTCTBE)», PACCMOTPEHME CY/1I0M MO CYLIeCTBY 3asBAeHUn 0 6aHKpoTCcTBe U T.4. PakT

nojauu 3asBaeHns 0 6aHKPOTCTBE MOXET He paccMaTpuBaTbCA Kak Npu3Hak 6aHKpOTCTBa.

11 -
MoHATHe rpynnbl CBA3aHHbIX AL/ KOMNaHWW BBOAWUTCS MO aHanoruun co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoint Denepaunmn (baHke Poccum)»
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— MNosiBneHne y Ynpasnsawwen KomnaHun uHdbopMaumnm 06 WCNONHUTENBHOM
Npon3BOACTBE B OTHOWEHUU (PU3NYECKOro inua B obbeme, BAMSAIOWEM Ha CNOCOHBHOCTb
dunsnyeckoro nnua obcnyxmneaTtb cBomn obasatenbcrea®.

— MNosiBNneHne y Ynpasnsowen KoMnaHum wuHdopMaumm 0O BO36YyXAEHUN

YroJioBHoro aena B OTHOWEHUN (bVI3VIl-IECKOFO nmua unm obbsaBNeHNn ero B PO3bICK.

3.2.4.3.B oTHOWEHNN (PU3NYECKUX 1 IOPUANYECKNUX NnL

- HapyweHune cpoka wucnosHeHuns o06s53aTenbCTB Ha MEHbLM CPOK, 4YeM onpeneneHo
Ynpasnsiouwen KoMmnaHven ana npusHaHua gedonta (Bkaw4dasd nocnegHuUn AeHb CpoKa,
yCTaHOBMEHHOro Aans gedgonta), HO 6onbwuni, 4YeMm Ana nNpu3HaHMa aebutopckomn
3a[10/IXXEHHOCTMN onepaunoHHOMN.

Ona 3aeMuwumKa/KoHTpareHTa/aebutopa MoXeT He cuuTaTbCs cobbiTeMm obecueHeHus
HeucnosHeHne o06s3aTeNbCTB B BaOTEe, OT/IMYUHOW OT pPOCCUMNCKOro pybns, ecnm nMeroTcs
OCHOBaHusA nonaratb, 4TOo obecueHeHWe BbI3BAHO CO6bLITUAMKU, He CBSA3AHHbIMM C
AeATeNnbHOCTb0  3aeMuwmka/KoHTpareHTa/aebutopa, Hanpumep, BBeAEHUS CaHKUUN,
3anpeTta/HEeBO3MOXHOCTM pPaCYETOB CO CTOPOHbl MHOCTPa@HHbIX KOHTpPareHToB WA
POCCUIACKUX FOCYyAAPCTBEHHbLIX OpraHoB (OTpaXkaeTcss B MOTMBMPOBAHHOM CY>XAEHUMU

Ynpasnsaiowen KomnaHmm).

Ynpasnsawowasa KOMNaHusa UMeeT npaBo He cynTaTb obecueHeHHOW 3a40/1KeHHOCTb (Kpome
ob6a3aTenbCTB NO OnepaumsM Ha pblHKE perno M C NpPoOM3BOAHBLIMU MHCTPYMEHTaAMWU),
NMPOCPOYEHHYI Ha OAMH [AeHb, B Clly4yae Hainymsa [OKYMeHTOB (KOMWK [OKYMEHTOB),
CBUAETENbCTBYHOLWMX O CBOEBPEMEHHOM MUCMOSIHEHMN 0693aTeNbCTB.

Takoe peweHne opopMNsaeTcss MOTUBMPOBAHHBLIM CYyXAEHMEM YNpaBasowWen KOMNaHUM C

NpUNOXeEHNEM KON NoaTBEP>XAatoLWLnNX AOKYMEHTOB.

- NpenocrasneHne KpeanTopoM YCTYMNKN CBOEMY 3aeMLLUNKY B CUJTY SKOHOMUYECKUX MPUYUNH
WAW AOrOBOPHbIX YCNOBWUIN, CBA3a@HHbIX C PUHAHCOBbLIMKN 3aTpyAHEHUSIMU 3TOr0 3aeMLmKa,
KOTOpPYI KpeauTop He npepoctaBun 6bl B MHOM cnyyae (B TOM 4ncCne pecTpyKTypusauums
3a40/1KEHHOCTU C YMEHbLUEHMEM CTaBKW, NPOJIOHraunen 3aA0/KEHHOCTU UIN OTCPOYKOM
BCEX, WM YacCTu nnaTexen).

- NHble cobbiTnsa, Beaywme Kk obecueHeHWo, He yKas3aHHble B HacTtoawmx [MpaBunax

onpegeneHna CHA, MOryT npuHMUMaTbCAa A1 pacyeTa CTOMMOCTU YUCTbIX akTneoB PoHAa,

12
Hanpumep, ncnonHutenbHoe Npon3BoACTBO Ha CyMMy 6oniee YeM NoaOBMHA MECAYHOro Aoxoaa dusnuua.
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Ha OCHOBAHUN MOTUBUPOBAHHOIO Cy>XA€EHUA yﬂpaBﬂﬂIOU.lEVI KOMMaHnnM C yKa3aHMeM AaTbl
BO3HMKHOBEHUSA CO6bITUSA obecueHeHUs u coaep>XaH Takoro cobbITna C noaTBEPXAEHNEM

MHMOPMaLNM U3 OTKPbITbIX MU COBCTBEHHbLIX UCTOYHMKOB YNpaBAsiioWwen KOMMNaHum.

3.2.5. NHdopMaumnsa o BbIIBNEHHbIX NpU3HaKax obecueHeHns 1 BbIXOAE U3 COCTOSHUSA
obecueHeHns npepocTtaBnseTcsa Ynpasnswwen komnaHmen B CneumanmampoBaHHbIN
Aerno3uTtapuin He no3gHee creayowero paboyero AHS 3a AHEM BO3HUMKHOBEHWUS NMpU3HaKa
obecueHeHus (Npu ycnoBum, 4To MHMOpMaLMsa 0 BO3HUKHOBEHUM NpU3HaKa obecueHeHus
NpsSIMO UM KOCBEHHO Habnaaema Ynpasnsiowen KoMnaHmen).
Mpn BbIABAEHMN MPU3HAKOB obecueHeHMs MO KOHTpareHTy crnpaseanmBasi CTOMMOCTb
aKTMBa MNOANEXWUT KOPPEKTUPOBKE B COOTBETCTBMM C TMPUMEHSEMbIMU METOLAaMMU,
YKa3aHHbIMM B HACTOSLEM MNPUIOXKEHUN, 3@ WUCKIKOYEHWEM CflyvyaeB, Korga Ha Jarty
BbiiB/IeHMSA Mnpu3Haka obecueHeHUsa Yy akKTuBa uMmeeTcs obecnedeHue (B BuAae 3anora,
NOpy4YnUTENbLCTBA, rapaHTuKn, oba3aTenbCcTBa TPETbUX ML, ONUMOHHbIX COrNalleHnn u T.n.).
Takoe cpaBHeHMe TeKyllen crnpaBeanmBOon CTOMMOCTM aKTuMBa W ero obecrneyeHus npum
Hann4ymMu NpuU3HaKoB obecueHeHNs MPOBOAUTCS HE pexe, YeM Ha KaXKayl OTUETHY AaTy,
YCTaHOBJ/IEHHYIO HOPMAaTUBHbLIMM akTaMu baHka Poccun anga MNO.
B cnyyae BO3HMKHOBEHUSA obecueHeHUs No OAHOMY M3 aKTMBOB, OUEHMBAEMbIX C YYETOM
KpeaAuUTHOro pucka KOHKPETHOrO KOHTpareHTa, oCTasibHble aKTUBbI, OLleHUBaeMble C YY4ETOM
KpeaAUTHOro pucKa TOro Xe KOHTpareHTa, Takxke cuUuTarTcs obecueHeHHbIMN®,
B cnyyae BbisBNeHUss Npu3HakoB obecueHeHUs B OTHOLWEHMWM aKTMBa Yynpasnswowas
KOMMaHusa odopMnaseT BHYTPEHHUN [AOKYMEHT, Ha OCHOBAHWM KOTOPOro BHOCATCA (He
BHOCATCS MNpW HanMuMu nNpu3HakoB obecueHeHUs M 0H60CHOBaHMSA) KOPPEKTUPOBKU B
CnpaBeasiMBYy CTOMMOCTb aKTUBa. Takon AOKYMEHT AO/DKEH coAepXaTb:

e cBeaeHus o6 akTuBe, cnpaBeanMBas CTOMMOCTb KOTOPOro NOANEXUT obeCLueHeHUIo;

e MHOpPMaAUMUID O BbIIB/IEHHOM nMpu3Hake obecueHeHMs C yKasaHWeM WCTOYHMKA

MHdopMaunm nnm o akTe NPoCpoUKkn 06a3aTenbLCTBa;
e MHpopmMaumto 06 nMcnosnb3yeMoM MeTolde KOPPeKTUPOBKU cnpaBensiMBon CTOMMOCTU C
obocHoBaHMeEM npuMeHeHus BblbpaHHbIX KO3hdUUMEHTOB AN pacyeTa (B ciydae ux

NCMoNb30BaHUSA);

13
Kpome cnyyaes

e HaNNyMsa PbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3a40/KEHHOCTU KOHTPAreHTa/3MUTEHTa;

. ocnapuBaeMoi 3a40/DKEHHOCTU MO NeHAM U WwTpadam — A0 MOMeHTa NoayYeHUS UCNOAHUTENbHOrO ANCTa.
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e WHDOPMAUMIO O HaAIMYMM OBOCHOBAHHbLIX MPUUUH HE MNPOBOAUTb KOPPEKTUPOBKY

crnpaBeasiMmBon CTOMMOCTM akTneos MNO.

YnpaBnsouwas KOMNaHUs COCTaBASET TaKOW BHYTPEHHUI AOKYMEHT Ha AaTy BbisiB/IEHUSN

NMPpU3HaKOB obecueHeHns u HanpasnseT ero B CneymanmM3nMpoBaHHbIN Aeno3uTapun He

nosgHee ofgHoro paboyero [AHA, cneaywowero 3a AaTOW  BbISIBNEHUS MNPU3HAKOB
obecueHeHus.
3.2.6. AHanu3 MHpopMauUnMmM B OTHOLIEHUN KOHTpAreHTOB MPOBOAUTCA Ha OCHOBaHMU

AaHHbIX 06LLEeAO0CTYNHbIX UCTOYHMKOB MHMOpMaLnm, B TOM ynucne:

HanmMeHOoBaHue MCTOYHMNKA CcblIKa Ha UCTOYHUK MHopmaynn (npm

Hanu4nmn)

000 "MHTtepdakc-LIPKN"
KoprnopaTuBHOW MHdopMaLmn)

https://www.e-disclosure.ru/

(UeHTp pacKpbITUs

MAO MockoBckas bupxa

https://www.moex.com/

LeHTpanbHbli BaHk Poccuinckon @epepaumn (BaHk
Poccun)

https://www.cbr.ru/

KapToTeka apbuTpaxHbix gen

https://kad.arbitr.ru

EanHbii denepanbHblil peecTp cBeAeHUI 0 6aHKpPOTCTBE

https://bankrot.fedresurs.ru

EanHbIN dhegepanbHbli peecTp IpuaNYeckn 3HaUYUMbIX
cBeaeHun o dakTax AeATeNbHOCTU IpUANYECKUX NuL,
WHANBUAYANbHbIX npeanpuvHUMaTenemn " WHbIX
Cyb6beKToB 3KOHOMUYECKON AeATeNbHOCTH

https://fedresurs.ru

AHanutnyeckoe KpeautHoe PenTnHroBoe AreHTCTBO
(AKPA)

https://www.acra-ratings.ru/

PelituHrosoe areHtcTteo AO «3kcnepT PA»

https://raexpert.ru/

PenTnHrosoe areHtctBo Fitch Ratings

https://www.fitchratings.com/

PelitTuHrosoe areHtcTteo S&P Global Ratings

https://www.standardandpoors.com/

PelituHrosoe areHtcTtBo Moody's Investors Service

https://www.moodys.com/

CeBepeHna o 6aHkpoTcTBe, packpbiBaemble AO
«KomMepcaHTb»

https://bankruptcy.kommersant.ru

OduumnanbHble  CBeAeHMs n3  ErPIOJI/EFPUN B

2JIEKTPOHHOM BuUAe

https://egrul.nalog.ru/index.html

OdumumanbHble CaiTbl KOHTPAreHToB B ceTU «MHTepHeT»

[ns aHanusa MoryT 6biTb UCMOJIb30BaHbl AaHHbIE (AOKYMEHTbI, MHDOPMaLMS), NOyYEeHHble

Ynpasnsowen KoMrnaHmem n3 nHblX NCTOYHUKOB.

3.2.7.

CnpaseasiMBoM CTOMMOCTWU, BO3HMKAET (BblBNAETCS) cobbiTne, Beayulee K obecueHeHuno,

B cnydae, ecqin B nepmoa npuMMEHEHNA OTYHETA OUEHLWMKa ANnd onpeaeneHuns

TO Heob6xoanMo OCyWEeCTBUTb BHEMIAHOBYIO OUEHKY aKTuUBa OUEHWMKOM HE MNO3AHEE 20

MNepeyeHb UCTOYHMKOB MOXKET 6biTb UHBIM
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(aBapuatn) pabounmx pHeM C AaThbl BbiSsBNeHUs MNpu3HakoB obecueHeHus. [daTta, no
COCTOSIHMIO Ha KOTOpYK OnpefensieTcss HoBas OueHKa, He AOo/IXHa 6biTb paHee AaThl

BO3HUKHOBEHUSA CObbITUSA, Beagyuero K obecueHeHuto.

3.2.8. MOHMTOPUHI NpU3HaKoB obecueHeHuns

— MOHWUTOPUHI N0 (PUHAHCOBOW OTYETHOCTU - He NMo3Xe, YeM Yepe3 1 (OanH) Mecsu
rnocne nosiBNeHMs Takoh OTYETHOCTU, HO He pexe, 4yem 1 (OamH) pa3 B nonroga Ans
otyeTHoCcTK no PCBY n 1 (OanH) pas B rog anst ot4eTtHocTu no MCOO;

—  MOHWUTOPWHI MO PbIHKY LEHHbIX ByMar NpoBOAUTCS Ha Kaxayt aaty pacyeta CHA;
—  MOHWUTOPUHI MO PU3NYECKUM NnLAM NPOBOAUTCS pa3 B 6 MecsaueB;

—  MOHWUTOPMHI NO AaHHbIM NO cyaebHbiM pas3bupaTenbCcTBaM ANA OPUANYECKUX NuL
npoBOAUTCS pa3 B Mecsl. B cnyyae Manon 3HaAUMMOCTM akTMBa MO OTHOWeHuio kK CHA
(meHee 0.1% o1 CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOANTCS HE pexe,

4yeM pas B KBapTa/l.

3.2.9. Bbixoa n3s cocrosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cydasx:
3.2.9.1.4AnA ropnanYecKux nuy

— Ons obecueHeHnsa wn3-3a yxyaweHns @GUHAHCOBOrO COCTOSAHUSA -  dakT
NONOXUTENbHbIX YUCTbIX aKTUBOB B TeyeHue 2 ([ByxX) KBapTasoB MUAM B CpaBHEHWUMU
«TeKyLWMn roa K npeablaylemy roay», eCnm KBaprtasibHasi OTYETHOCTb OTCYTCTBYET.

— Onsa obecueHeHns n3-3a NOHMXEHUS PENTUHIA - B C/ly4ae NoBbIWEeHUs peNnTUHra
3MUTEHTa/3aeMumKa, KOTOpbIM paHee 6bin NOHMXEH, NGO COXpaHeHUss penTUHra co
CTabwu/ibHbIM NPOrHO30M B TeYEHMe CpoKa He MeHee 12 MecsueB.

— Ona obecueHeHMsa mM3-3a pe3Koro pocra AOXOAHOCTM MO TOPryeMbiM AO0AroBbiM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4ae BO3BpaLleHMs crnps340B rno obnmraumsam smmTteHTa K G-
KPMBOW K MPEXHUM YPOBHSAM (NM60 YPOBHAM KOMMaHWUIM, KOTOPblE A0 MOMeHTa obecueHeHmns
TOpProBanucb ¢ 65IM3KNUM cnp3gomM Kk G-kpueoiil®).

— Ona obecueHeHMsa u3-3a MoTepu JIMUEH3UM — B CllydYae BOCCTaHOB/EHUS
AnueH3nm nnbo NonyyeHus NUUEH3MM Ha 3TOT XKe UM UHble BUAbl AeATeNbHOCTU; BbIX04

N3 COCTOSAHUS obecueHeHUs BO3MOXEH TOJSIbKO B cnydyae noanyvyeHmda He MeHee 4yeM [OBYyX

15 o "
Cnpaa Ang NpocToTbl MOXET M3MEPSATLCA Kak pa3HuLlia MeXAy JOXOAHOCTbIo obanraummn n G-KpuUBOI Ha CPOK, PaBHbI Aopauunun obavrauuu.
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KBapTa/ibHbIX OTYETOB MWW TOAOBOrO OTYETa O AEeATEeNbHOCTU KOHTpareHtTa B HOBOM
KayecTBe, Npun 3TOM B AEATENbHOCTU A0/IKHbI OTCYTCTBOBATb UHblE NPM3HaKn obecueHeHuns.
— Ons obecueHeHMs M3-3a UCYE3HOBEHMS AKTUBHOIMO pblHKA M3-3a (UMHAHCOBbIX
npobneMm sMuTeHTa — B C/lydyae BOCCTAHOBJ/IEHMS AKTUBHOIMO pblHKA WU OTCYTCTBUSA MHbIX
npu3HakoB obecueHeHMs.

— Ona obecueHeHUs u3-3a HanuMuusa npusHakoB 6aHKpOTCTBA - B Ciy4yae
OTCYTCTBMSA NpuU3HaKoB 6aHKPOTCTBA B TeYEeHUE CpoKa He MeHee 6 Mec.

— [ns Bcex cny4yaeB - B C/lydyae U3MEHEHWUs COCTaBa aKLMOHEpOB, Koraa HoBble
aKUMOHepbl CYLWECTBEHHO ynydwatoT OLEHKY BO3MOXHOMN noaaepXKu
3aeMWnKa/KoHTpareHTa. [laHHoe AencTBME AO/IHKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM

CY>XIEHMEM.

3.2.9.2.B oTHOWEHUUN PU3NYECKNX nmuy.

— Onsa obecueHeHUs n3-3a nHpopMaumm 06 yxyaleHnn nnaTexecnocobHocTn - B
c/lyyae noslyyeHus MHgopMauum 0 BOCCTAaHOB/IEHMN MIATEXECNOCOOHOCTM U COXpaHEHUU
3TOro cTaTyca B TeYeHne cpoka He MeHee 6 Mec.1'®

— Ans obecueHeHnsa mn3-3a MHoOpMauuMM 06 MCNONHUTENBHOM MPOU3BOACTBE — B

cny4dae noraweHunsa 3aao/1KeHHOCTU Mo UCNONHUTENTbHOMY NMPOU3BOACTBY.

3.2.9.3.B OTHOLWEHUM IopUANYECKUNX U (PU3UUYECKUX Nnl.

— Ona obecueHeHUs M3-3a HapyleHWUss CPOKOB WMCMosiHeHUs o6a3aTenbCTB — B
cnyyae noJIHOro WMCMOSIHEHUS MNPOCPOYEHHbIX 06s53aTeNnbCTB M He MeHee yeM 6 Mec.
obcnyxmBaHusa 3aa0/KEHHOCTU 6e3 MnpocpoyeKk, NpeBbIWaoWmMX CPOK, MNO3BOAAOLWMMA
OTHOCUTb 3a40/IXKEHHOCTb K OfnepauMoHHOW. B cnydyae Hannums [OKYMeHTOB (KOMui
OOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUMN 0653aTeNnbCTB M peanbHOM UCMNOSIHEHUN
ob6a3aTenbCTB B TedeHne 3 gHer Nocne HaCTYMJeHUa CpoKa KOHTpareHT/3aeMlmuK Takxe
MoXeT ObITb BblBEeAeH W3 COCTOsSsHMA obecueHeHusl, AaHHOe AeUCTBME [AO/IKHO ObiTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

— Ona obecueHeHUs W3-3a pecTpyKTypu3auuMu B MNOSb3y 3aeMlMKa — B Ciy4dae
MOSIHOrO noraweHnss pPecTPYKTYPUPOBAHHOM 3ad0/KEHHOCTM (KpoMe cnydaeB, Koraa

OAHOBPEMEHHO C NoraweHneM Bo3HMKaeT HOoBast 3a40/IXXKEHHOCTb) U 06CNyXnBaHUSA NpoYen

16 N
Hanpumep, yBonbHeHune 6e3 nepexona Ha HOBYIO paboTy ABNAETCSH NpU3HAKOM obecueHeHns, Npu YCTPOCTBE Ha HOBYIO PaboTy 3a10/KEHHOCTL 3aeMLmKa

nepecraHeT cyntaTbcsa obecLieHeHHoW Yepes 6 mec.
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3a40/HKEHHOCTM 6e3 peCTpyKTypu3aumn n NpocpoyeK, Npesbilaowmx CpoK, NO3BONSIOWMNA
OTHOCUTb 3a40/DKEHHOCTb K OMepaunoHHOW, B TeYeHMe CpokKa He MeHee 3 MecC. nocne
noraweHns pecTpyKTypuUpOBaHHOM 3a40/HKEHHOCTMW.

— B cnyyae nonyyeHus uHdbopMaumm 0O npekpaweHun cyaebHoro/yronoBHOro
npecnefoBaHUs 3aeMLlMKa/KOHTpareHTa MyTeM onpasAaaTesbHOro npurosopa nubo
npekpaweHus pgena. [llpy 3TOM B C/y4Yae MMUPOBOr0O  COrMalleHus  Mexay
33aEMLUNKOM/KOHTPAareHToOM U1 WUCTUOM YNpasnswwas KOMMaHMA MNpOBOAUT OLEHKY
(PNHAHCOBOro COCTOSIHMSA C Yy4YeTOM M3BECTHbIX WM npeanosiaraeMblX YCA0BMA MUPOBOIrO
cornaleHums.

— Ons o6a3aTtenbCTB KOHTpareHTa, KoOTopble CcTainm obecueHeHHbIMM Kn3-3a
HapyLlweHns yCnoBuUn obcny>XnsaHua no gpyrmm obsa3aTenbCTBaM KOHTpareHTa/aMUTeHTa, —
B CNy4yae noraweHuns pecTpyKTYpUpOBaHHOM WAM MPOCPOYEHHON 3aA0/HKEHHOCTU U
obcnyxumBaHma BCeW npoyen 3a40/HKEeHHOCTM 6e3  HapyweHun  yCcnoBun  nnu
pecTpyKTypu3aunim B TedeHne Bcero nepuoga Ao noraweHusa v 6 (LecTtb) mecsiueB nocne

rnorawweHns npobnemMHom 3a40/1KEHHOCTH.

Paspen 3. OueHKa aKTMBOB, HAXOAALLMUXCA B COCTOAHMMU aedonTa.
3.3.1. MpepenbHble CpPOKM nNpusHaHua pedonTa ANA pas/IMYHbIX BUAOB

3aA40/1HKEeHHOCTM!.

Aebutopckan 3af0/HKeHHOCTb/06sa3aTenbCcTBa

Cpok
Ae6bNTOpPOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

O6ga3aTenbcTBa obnmraumaMm poCCUNCKUX/UHOCTPAHHbBIX

7 / 10 pabouunx aHewn
aMuTeHToB’ / P A

Ob6s3aTenbCcTBa NO BbiM1aTe 4OX04a NO AONIEBbIM aKTUBaM

. 25 pabouunx aHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB!® P A

Ob6sa3aTenbcTBa No 3anMam/KpeamTaM LPUANYECKUX NNLY 30 kaneHAapHbIX AHEMN

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx aHen
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb (bVIBVILIeCKVIX 1M ropnagnyecknx nunuy nepen

Mo 90 kaneHAapHbIX AHEN

17 o o
[aHHbli CPOK MCMNOb3YETCS TONbKO B CyYae Haanuusa C006LL[QHI/II/I OT 3MUTEHTA, areHTa Uiu UHbIX YNOJHOMOYEHHbIX JIULL O HAMEPEHUN NUCNONTHUTb obsasaTtenbcrea

B 6amxaiiune AHW, T.e. O TEXHUYECKOM XapaKTepe NpocpoYKu. B cayyae oTcyTcTBMA Takmx coobuleHmnin anbo B cnyyae obbasneHuns o gedonte AedonT cumTaeTca

HacTynuBLWIWM CO AHSA, CAeAytoulero 3a YCTaHOBAEeHHbIM CPDOKOM UCAONHEHUS 0653aTenbLCTB.

18 o o
[aHHbIli CPOK MCNOJIb3YeTCs TO/IbKO NMPU HaAn4mMm CoobLLIEHN 0 BbinaaTe AMBUAEHAO0B SMUTEHTOM.

55



3.3.2. B oTHOWEHUN rPpuanYecKnx nuu aecdonT n npupaBHUBaeMble K HEMY

cobbiTus YKa3aHbl HNXKeE:

a.

HapyweHne 3aeMWMKOM/KOHTpAreHToM/AebmMTopoM yCNoBMI MoraweHuss uam
BbIMAaTbl NPOLUEHTHbLIX AOXOA0B MO aKTMBY, a Takxe Ntboro nHoro obssarenbcrea
3aeMlnKa/KoHTpareHTa/aebutopa Ha cpok, 6onbwnin, 4yeM ykasaHo B n.3.3.1, B
cnydae ecnu aaHHas nHdopMaums NpssMo UIn KoCBeHHO Habngaema Ynpasnstowemn
KOMMNaHnewn.
HencnonHeHHble 06a3aTeibCTBa KOHTPAreHToB, B TOM YMC/e NO BbiNjaaTe KYNOHOB U
AVBUAEHAOB B WMHOCTPAHHOW BaoTe, CYMTAKTCA HaxoAasdwumMmuca B pedonte B
cnydae, eCcnm Takoe HEUCMOJSIHEHNE BO3HUKII0 B pe3ynbTaTte aencremn (6esnencreuns)
WHOCTPa@HHbIX Aen03UTAapHO-KAUPUHIOBbIX KOMMAAHUW (B T. 4. MeXAYyHapOAHbIX
pPacUYETHO-K/IMPUHIOBbIX LeHTpoB «EBpoknup baHk», r. bprwoccenb, n «Knupcrtpum
BaHKUHM», . JTlokceMbypr), MHOCTPaHHbIX 6aHKOB MU MHbIX CAHKLUMOHHbIX AENCTBUN
MHOCTPaHHbIX rocyaapcts u (Unm) perynmpyrowmx opraHos. JedonT u obecueHeHue
B OTHOLIEHMN CaMOro KOHTpareHTa/aMUTEHTa, B TOM 4uCie NepekpECTHbIn aedonT
No ero MHbIM 0653aTenbCTBaM, He BO3HUKALOT.
Ons 3aemMwmka/KoHTpareHTa/nebutopa MoOXeT He cuuTaTbCa cobbiTem pedonTta
HencnonHeHne o6s3aTeNbCTB B BasoTe, OT/IMYHOM OT poccunckoro pybébnsa, ecnu
MMEITCSA OCHOBaHWA rnonaratb, 4YTto Aedont npousowen wu3-3a cobblTun, He
CBSI3@aHHbLIX C [AeATeNbHOCTbIO 3aeMluKa/KoHTpareHTa/aebutopa, Hanpumep,
BBeleHNs CaHKLUMN, 3anpeTa/HEeBO3MOXHOCTU pacyéTOB CO CTOPOHbl MHOCTPAHHbIX
KOHTPAreHTOB WAM POCCUNCKUX TOCYAapCTBEHHbIX OpraHoB (OTpa)kaeTcs B
MOTUMBMPOBAHHOM CYXAEHUM YNpaBnstowen KOMNaHnm).
OdwmumanbHoe onybnmkoBaHne B COOTBETCTBMU C deaepasnibHbIMM 3aKOHaMU U UHbIMU
HOPMaTUBHbIMW MNpPaBOBbIMM akTaMm Poccunckon degepaumm WM UHOCTPAHHbIX
rocyaapcrts nHdopMaumm o0 NpoCpoYKe UCNOSIHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;
OdwuvumanbHoe onybnukoBaHuMe peweHus O MNpPU3HAHUKM  SMUTEHTa/A0/KHUKA
6aHKpPOTOM.
OdwmumanbHoe onybnumkoBaHue pelweHuns o} Ha4dane npuUMeHeHuns K
3MUTEHTY/A0MKHUKY npoueayp 6aHKpOTCTBa — CO AHS onybankoBaHus coobuweHns oo
haTbl, npeawecteyowen pate onybnukosBaHms coobuweHna 06 OKOHYaHUU

npuMMeHeHus npoueayp 6aHKpoTCTBa.
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g. OdwuunanbHoe onybnmkoBaHue MHGOPMaLMN O NMKBUAAUNM IOPUANYECKOro fnua, 3a
NCKJTIOYEHMEM C/Ty4aeB MOr/IOWEHNS U NPUCOeaNHEHMS.
h. TpucBoeHne 3aeMWwnKy/KOHTpareHTy pentuHra SD (Selected Default) nnn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.
i. O6HapyXeHne KpeauUTOPOM HEBO3MOXHOCTM 3aeMuMKa MCMONHUTL 06s3aTenbCTBa B
cuny Kakux-nmbo obctosTenbctB 6e€3 npuHATUS cneuuanbHblX Mep (Hanpumep,

peanusauuu 3anora)

3.3.3. B oTHoweHuMn u3nyeckux nuy K pAedonty npupaBHUBAIOTCA
cneayowme cobbiTus:

a. HapyweHunsa 3aeMwmkom/nebuUTopoM yCnoBUMN noraweHns nam BbinaaTbl NPOLUEHTHbIX

A0X0A0B MO aKTUBY, cocTaBngawweMy akTuebl MO, a Takxe noboro nHoro obasatenbcrea

nebutopa Ha cpok 6onee yem ykasaHo B n.3.3.1., B cny4dae ecnn gaHHas mHdopmauums

NpsSMO WM KOCBEHHO Habnwgaema Ynpasnsaowen KoOMnaHuen.;

b. OdunumanbHoe onybnmkoBaHMe peleHns 0 NPpU3HaHnmM nuua 6aHKpPOTOM;

c. OdwuumanbHoe onyb/MKoBaHUE pelleHUs O Hadane nMpuMeHeHus K nvuy npoueayp

6baHKpoTCTBa - CO AHA onybnukoBaHus coobuweHunss A0 AaTbl, nNpejlwecTteylowen parte

onybnnkosaHua coobeHns 06 OKOHYaHUK NpUMeHeHus npoueayp 6aHKpOTCTBa;

d. TllonydyeHue cBegeHun 06 ocyxaeHun @GU3NYECKOro Jsuuya no  YrosIOBHbIM

npecTtynaeHnsam (Kpome cnyyaesB OCYXAEHUS Ha YCNOBHbIN CPOK);

e. [ony4yeHune ceegeHun 06 ob6baBNeHNM GU3NYECKOro Nuua nponaswmm 6e3 BecTu;

f. NMonyyeHmne nMHpopMaunm 0 HacCTynIeHUn 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 CcuYuMTalTCa Haxoasawmmmca B agedonte, cam
KOHTpareHT (3aeMWMnK/3MUTEHT) CUMTAETCS Haxoaswmmcs B gedonTe.

b. He obecneyeHHble 3an0roM HeABUMXMMOCTWU, CTPAxXOBKOM MO0 3a510roM NUKBUAHbIX
LeHHbIX 6yMar nopyuuTenbCTBa M rapaHTMm Haxoasuwerocss B gedonte KOHTpareHTa He
NPUHMMAIOTCS B pacyeT.

c. B cnydae HaCTynaeHuns cobbiTun, NMpUpaBHEHHbIX K aedonty,
3MUTEHT/KOHTpareHT/a4ebuntop/3aeMLNK CUMTAETCA HaxXoAAWMMCSA B COCTOSSHUM aedonTa,

BCe€ aKTuBbl, OTHOCALUMECA K HEMY, CHNUTAKOTCA HaXxXoAAWNMNCA B COCTOAHNN ,u,ecbonTa.
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d. Ynpasnstouwas KOMNaHus npwu MOHUTOPUHIE  3aJ0/DKEHHOCTU  yuuTbiBaeT
NPUHAAMEXHOCTb KOHTpPareHTa K rpynne KoMnaHui. Npu BO3HMKHOBEHMM CObbITMSA aedonTa
Yy XONANHIOBON KOMNaHUM 60 y KItoYeBbIX® KOMNAHUIA rpynnbl, K KOTOPOW NPUHaANexXuT
KOHTpareHT, 1 nony4vyeHnn nHoopmaumm ob 3ToM Ynpasnswowen KoOMNaHuen, KOHTpareHT
TaKXXe CUMTAEeTCs HaxoAsilWMMCs B COCTOSIHMKM aedonTa (3a UCKIKYEHMEM CyyaeB, Koraa
KOHTpareHT wuMeeT nyb/snyHble KOTUPOBKM aKuMi, [OAroBbIX 0653aTenbCTB MM
NPOM3BOAHbIX NHCTPYMEHTOB M 3T KOTUPOBKM HE NOKa3bIBAKOT NpM3HAKOB obecueHeHus, a
TakXe Cny4yaeB, Korga KOHTpareHT npogos/mkaeT obcnyxuBaTb AOAT MOCAe HacTynjeHus

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

3.3.5. OueHka cnpaBea/IMBoOM CTOMMOCTM aKTUMBOB, Haxoaawuxcsa B gedonrte
[N BCex KacCoB aKTUBOB, HAaX0ASLWNXCA B COCTOSAHUM aedonTa, cnpaseanmMBasl CTOMMOCTb
aKTuBa onpegensietca B cooTeBeTcTtBum ¢ ®opmynon 1, npu 3tom PD(T(n)) npuHuMaeTcs

paBHbiMK 1.

a. 3a40/1KEHHOCTb (hU3nyecKnx Ny, oueHnBaemas 40 HacTynneHms cobblTn gedonTa
C wucnonb3osaHueM Cost Of Risk, ¢ paTbl (Bknw4asd) HacTynneHums pgedonta wnum
NpUpaBHEHHbIX K HEMY CObbITUIN oueHuBaeTca B obem nopsaake, ¢ ucrnosib3osaHmem PD un
LGD. lNpu 3ToM 3HadyeHne PD ansa Takon 3aA0/KEHHOCTU NPUHMMAETCH paBHbIM 1.

b. B cnyyae, ecnin KOHTpareHT/3MUTEHT HAaXOAUTCH B COCTOSAHUM BaHKpOTCTBa

— CTOMMOCTb NMpUHUMAaETCa paBHOW HYy/O NO TpeboBaHMAM Ha NoraweHme OCHOBHOIro
ponra (NOAHOe/4Y4acTUYHOE, CPOK KOTOPOrO HAcTymnufa) M MNPOLEHTOB, 3a WUCKIOYEHUEM
Aosira, OUEeHWBAEMOro OUEHWMKOM M obecrnevyeHHOro TOpryemMbiMU LEeHHbIMW bymaramu,
HEeABUXMMOCTbIO, ONMUMOHHbBIM COrnaweHneM, CTpaxoBKoM NM60 NOPyUUTENLCTBOM TPETbUX
N1L; OUEeHKa AO0J1XXHa MPOBOAUTLCHA C YYETOM CPOKOB M BO3MOXHOCTW MOJYYEHUS BbINIaT
npwu peanum3auum obecneyeHuns Ha OCHOBe 060CHOBAHHOIO 3KCMNepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAstowWwen KOMNaHuu.

— CTOMMOCTb NPUHMMAETCS paBHOM HYJO MO BCEM BbINyCKaM A0JFOBbIX LeHHbIX 6ymar
3MUTEHTA, BCEM MMerLWwmMMcHa TpeboBaHUSAM K SMUTEHTY MO BCEM BbINMyCKaM LEeHHbIX bymar,
BKJItOUasa TpeboBaHMA Ha BbINIATY KYNOHHOMO A0X0Aa 3a npeablayLine KyrnoHHble Nepnoasbl,
BCEM MNpo4YMM TpeboBaHUSM KOHTpAreHTy, 3a WCK/IYEHMEM cry4vaeB, Korga y AaHHOro

TpeboBaHuMa (BbiNycKa LUeHHbIX 6yMar) MMerTCsa pbiIHOYHbIE KOTUPOBKM NNMOB0 nMeeTcsa oTyeT

19 . . o "
CnuncoK KNYeBbIX KOMOaHWI rPpynmbl, K KOTOPOW NPUHAANEXMUT KOHTPareHT, cocTaBaseTcs Ynpasasdtollein KOMNaHnen caMoCTOSTeNbHO.
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oLeHLWmMKa aaBHOCTbIO He 6onee 6 (LLectn) Mmecsues A0 MOMeHTa oueHkn CHA, co3aaHHbIN
nocne Havana npoueaypbl 6aHKpOTCTBA.

ObsazaTtenbcTBa Mo UeHHbIM 6ymMaraM B MHOCTPaHHOW BanTe OLEHWUBAKTCH CleayownM
obpasom:

- O6sa3aTenbCcTBa, B TOM YMUcCe No BbinaaTe KYNnoHOB U AMBUAEHA0B, B OTHOLWEHUN LEeHHbIX
bymar, XpaHeHMe KOTOpbIX OCYLLeCTBASEeTCA Ha Cc4YéTe HOMWHANbLHOIO AepXXaHus
crieunanm3npoBaHHOro genosuntapus, oTkpoitoro 8 HKO AO HPA, n no kKoTopbIiM BbinaaTta
He MoxeT OblTb npousBedeHa B pybnsx B COOTBETCTBMWU C  AEWCTBYHOLUM
3aKoHoAaTeNnbCTBOM PO, C AaTbl NpuM3HaAHUSA B MMYLLECTBE MNAeBOro MHBECTULMOHHOIMO
doHAa NpuU3HaAOTCA HaxoAsawmnmMmmcs B coctoaHum gedonta, LGD no atum obs3atenbcream
rnpnHmnMmaeTcsa pasHbiM 100%.

- O6s3aTenbCcTBa, B TOM YMUce Mo BbinaaTe KYNoOHOB U ANBUAEHAO0B, B OTHOLWEHUN LeHHbIX
bymMar, XpaHeHWe KOTOpbIX OCYLEeCTBASeTCA Ha CYETe HOMWHANIbHOrO JAepXXaHus
cneumann3npoBaHHOro aeno3untapud, oTkpoitoro 8 HKO AO HPZ, n Bbinnata no KOTOpbIM
MOXeT 6bITb nMpom3BeaeHa B pybnsix B COOTBETCTBUU C AENCTBYIOWMM 3aKOHOAATE/IbCTBOM
P®, c aaTbl NpM3HaHUS B MMyLEeCTBE NaeBOro MHBECTULUMOHHOIO (OHAA OLEHMBAKOTCS B
obuem nopsaake, ycrtaHosneHHoMm TCHA TIN®, npu 3TOM C AaTtbl HacTynneHus gedonrta
cornacHo MNCYA Mo LGD no 3tnM obsa3aTenbcTBaM npuHmMMaeTcs pasHbiM 100%. B cnyyae
eCcnn npsMo WM KOCBEHHO CcTana Habnwgaema wan fOCTynHa WMHGopMauus O TOM, 4YTO
obazaTtenbcTBa 6yayT noraweHbl B onpeesieHHbIn CPOK, B TOM uucrie B pybnsx B cymme,
9KBMBANIEHTHON CTOMMOCTU 06£53aTeNnbCTB B MHOCTPAHHOW BaskoTe, CPOK HACTyMNJeHus
aedonta MoxeT 6bITb n3MeHeH (yBe/IMYEH UM YMEHbLIEH B COOTBETCTBMWU C MOJSTyYEHHOM
MHdOopMaunen), Ha OCHOBaHUM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnsaoLWen KOMNaHuu.

- Obsa3aTenbCcTBa, B TOM YMUcae No BbinjaaTe KYNoHOB U ANBUAEHA0B, B OTHOWEHUN LEeHHbIX
bymMar, XpaHeHWe KOTOpbIX OCYLLEeCTBASETCA Ha CYETe HOMMHANLHOIMO AepXXaHus
creuvann3npoBaHHOIo Aeno3nTapus, OTKPbITOro B MHbIX geno3mTtapusax, kpome HKO AO
HP/[], oueHunBatoTcsa B obweM nopaake, ycraHossieHHoM MNMCHA MU®. C aaTbl, Korga npsimMo
WM KOCBEHHO CTasa Habnwgaema wnam AoCTyrnHa uHpopMaunsa o ToM, YTo obg3aTenbcrea
He 6yayT noraweHbl B pe3ynbTaTe cobblTMi, YyKasaHHblX B N b n.3.3.2, Takue
obsA3aTenbCTBa MNpPU3HAKOTCA HaXOAAWMMUCA B COCTOSHMKM pgedonta m LGD no 3Tum
obsazaTtenbcTBaM npuHUMaeTca pasBHbiM 100% (peweHue odpopMNsaeTcss MOTUBUPOBAHHbLIM

CyXAeHneM YnpasnswLlen KoOMnaHmm).
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Mpy MCNONb30BaHUM OTYETA OLEHWMKA NPU NOSABNEHUN HOBOM MHMOOPMALMU O CHUKEHWUU
BO3MOXHOCTU BOCTpebOBaHUS 3a0/HKEHHOCTU WU CHUXXEHUM OLIEHKM MOTEHLUMANbHbIX
CYMM K MOJIYYEHUIO YyNpaBasiolas KOMNaHUA AO/KHA B Cpok He 6onee 2 (AByX) Heaenb

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

3.3.6. Bbixoag u3 cocrossHua aecdonta (nepexon BO3MOXEH TOJIbKO B COCTOsiHUe
obecueHeHusn).

3a40/1KEHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrLwWwnx cnyyasx:
a. B cnyuyae pecTpykTypusauum [edonTHON 3a40/DKEHHOCTU KOHTpareHta nepepj
doHAOM nocne cobbiTns NepBoro o6CnyXnBaHnsa Aonra;
b. Ecnun 3apgomkeHHOCTb 6bin1a Nnpu3HaHa aedoNnTHON n3-3a gedonta KoOMNnaHum rpynneol,
K KOTOPOM MNpUHaANeXuT KOHTpareHT - nocne nybnuyHoro ob6bsaABAeHus o
pecTpyKkTypusaunm nmb6o MMpPOBOM COrnalleHuu;
C. B cnyuyae Bo306HOBNEHMA 06cnyXnBaHUsa gonra 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 (PUHAHCOBOro COCTOSHUSA C  Y4YeTOM W3BECTHbIX WK
npeanonaraeMbliX yCI0BMIM MUPOBOIro COrnalleHums;
e. B cnyyae nosasneHnsa dusnyeckoro nunua, obbsABAEHHOro paHee nponaswuMm 6e3
BECTU, U BO306HOBNEHUSA 06CNYXNBAHMSA 3a40/HKEHHOCTMW.
UHpopMaumns O BbISIBJIEHHbIX COObITUSIX, TPUPABHUBAEMbIX K A€@GONTY U O BbiXoAe
KOHTpareHTa W3 COCTOSIHMS p[e@osta, NpeaocTaB/IIETCS Ynpas/stowen KOMraHuen 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 YrpasJ/isioler KOMaHne).

Paspen 4. Metoanka onpeaeneHnsa PD no 3aA0/1)XKeHHOCTU KOHTPareHToB.

3.4.1. HacTosawaa MeToamKa CIyXUT AN OUEHKUN KPeAUTHOro pucka KOHTpareHTa B Uenax
NpUMEeHEeHNa MeTOAOB KOPPEKTUPOBKW CrpaBeasIMBON CTOMMOCTM aKTMBOB Ha KpeaAUTHbIN

PUCK.
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Ons uenen KOppekTUPOBKM Ha KPeAWUTHbIN PUCK KOHTpareHTa Ynpasnswouwas KOMMNaHus
NUCronb3yeT cneayowme noaxoabl K onpeaeneHmnio BenUmHbl KpeanTHbIX YObITKOB:

eHa ocHoBaHMM MNY6ANYHBIX CTATUCTUYECKUX AaHHbIX MO BeposaATHocTaM gedonta (PD)
0AHOro M3 penTuHrosbliX 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
PEVTUHIOBOro areHTCTBa B COCTaBE eXerogHoro otyera.

eHa OCHOBaHWM MMeKLWMXCS B pacrnopsxkeHun Ynpasnsiowen KomnaHum Habnwaaembix
CTAaTUCTUYECKNX AAHHbIX (COBCTBEHHbIX MM MPeaoCTaB/IeHHbIX YNpaBasowen KoMnaHum
TPETbMMWU NMLAMKM), NOATBEPXKAAWLWMX CTeneHb obecueHeHns (BeNUUMHbI KpeaUTHbIX
ybbITKOB), B 3aBUCUMMOCTU OT CpOKa MPOCPOYKM, KPeAUTHOro KayecTBa KOHTpareHTta Wu
OXXnaaeMblX K NOSYYEHUIO AEHEXHbIX MOTOKOB. B TOM uncne, npn Hanu4um y YnpasnstoLien
KoMNaHuM HabnwgaembiX CTAaTUCTUYECKMX [AaHHbIX, MpPeaoCTaB/IeHHbIX OrnepaTtopoMm
NHBECTMUMOHHOM nNaTdopMbl, KOPPEKTUPOBKA Ha KpeaUTHbIA PUCK KOHTPAreHToB Mo
AOroBopam 3aiMa, npeaocTtaBNeHHbIM U3  uMyuwectBa @PoHaa C  WUCMONb30BaHMEM
cooTBeTcTBYtOWEeNn MHBECTULMOHHON NaTdopMbl, MOXET OCYLLECTBAATbCS Ynpasnstowen

KOMMaHWnen Ha OCHOBaHUN YKa3aHHbIX CTaTUCTUYHECKUX AaHHbIX.

3.4.2. Nopsaok onpeaneneHna sennunHol PD
BeposaTtHocTb agedonTa (PD) KOHTpareHTa Ha ropm3oHTe 1 (O4anH) rog MoXeT onpeaensiTbCs

OAHUM U3 Cneayrnx cnocobos:

3.4.2.1. Mpu HaAMuMM Yy KOHTpaAreHTa CO6CTBEHHOro PpeWTUHra OJHOro u3
KPeAUTHbIX areHTCTB - Ha OCHOBaHUW MNYO6/NYHbBIX AOCTYMHbLIX AAHHbIX MO BEPOATHOCTAM
nedonta (PD) oAHOro 13 MeXAyHapoAHbIX PEeNTUHIOBbIX areHTcTB - Moody's Investors
Service, Standart Poor's wnm Fitch Ratings (Fitch Ratings koppekTupyeTcsa C y4yeToMm
ctratnctnkn PA DKCIMNEPT nyTtem conocTtaBneHUs peuTUHIroBbIX COOTBETCTBYHOLWMUX rpynn m
BbibOpa Mexay HUMW  Hauxyawen BeanyumHbl  PD), nybnukyemblx Ha canTe
COOTBETCTBYIOLLEr0 areHTCTBA B COCTaBE €XerogHoro oTyeTa c NpMMeHEHNUEM COOTBETCTBUSA
YPOBHEN PEUTUHIOB (B C/llydae HanuMuus y KOHTpareHTa peuTuHra MHOro perTUHIOBOro
areHTCTBa, BXOASWMX NMO60 B peecTp KpeAUTHbIX PEeNTUHIOBbIX areHTCTB, /INbo peecTtp
dunnmnanoB M nNpeacTaBUTENLCTB MHOCTPAHHbIX PENTUHIOBbIX areHTCTB, Nyb6/nKyeMbiX Ha
canTte baHka Poccun) no tabnuue 1. BoibupaeTtca Hamxyawasa sennumHa PD 13 HangeHHbIX,

KOTOpad MOXET KOppeEKTUpOBATbLCA C Y4YETOM CTpPaAHOBbIX 0COH6EHHOCTEN 3KOHOMUKM.
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CoOTBeTCTBYOWME KOPPEKTUPOBKM MOMNpaBoK Ynpasnstowas KoMmnaHus coobuwaeTr B
CneumanmM3anMpoBaHHbIA Aen0o3nTapun.

Mpu >TOM onpeaeneHne BeposATHOCTM pAedonta no obsaAs3atenbctBaM B pybnsax u
WHOCTPaHHOM BasnoTe 4epe3 pPenTUHIU, MNPUCBOEHHble MHOCTPaHHbIMW PEUTUHIOBLIMU
areHTCTBaMm pOCCUMUCKMM KOMMAHMAM, B T.4. UX cneunanbHbIM topnanyeckmm nuuam (SPV),
HeuenecoobpasHo, TO eCTb B NpuopuTteTe Bbibopa — peNTUHIM OTeYeCTBEHHbIX PENTUHIOBbIX

areHTCTB.

B cnyyae HanuMums HECKONbKUX PEeNTUHIOB, MNPUCBOEHHbIX pPasHbIMM POCCUNCKUMU

PENTUHIOBbLIMM areHTCTBamMu, BbIGMPaAeTCss HaUXYALWWA PENTUHr U3  aKTyalbHbIX W
COOTHOCUTCH C HauUXyAlWWM pPEeUTUHIOM MeXAYyHapoAHOro PeMTUHIrOBOro areHTcrea. B
cny4dyae HeobxoanMMocCTu npoeecTtu conoctasneHune pentuHroe OO0 «HKP» n 000 «HPA» ¢
pe3ynbTaToM M3MNMUHIA CONOCTaBNIEHUE OCYLWecTBAsSeTCS Yepe3 penTuHrn AO «IkcnepT PA»
C UCNosib30BaHMeM Tabnuubl CONOCTaB/IEHUA PENTUHIOBbLIX LUKAN POCCUNCKUX KpeaAUTHbIX
PEUTUHIOBbIX areHTCTB, yKa3aHHoW B WHdopMaunoHHOM coobuweHun bBaHka Poccun ot
30.12.2021 «NHDopMaunsa O CONOCTaBEHNUN PENTUHIOBbBIX LIKaN POCCUNCKUX KpeaUTHbIX

peIZTMHFOBbIX areHTCTB>».

Tab6nuua 1. ConocraBseHue WwkKan pEﬁTMHrOBbIX areHTCcTB

Moody " s20 S&p2t Fitch?2

AKPA SkcnepTt 000 000
PA "HKP" | "HPA" | MexxayHapoaHaa | MexxayHapoaHaa | MexxayHapoaHasn

wKasna wkKana wKasna

Aaa,Aa AAA,AA AAA,AA

A A A

Baal BBB+ BBB+

Baa2 BBB BBB

AAA(RU) ruAAA AAA.ru | AAAru Baa3 BBB- BBB-
AA+(RU), ruAA+, AA+.ru, | AA+ru

AA(RU) FUAA AA.ru | , AAru BRI BlER: B2

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

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

22 Transition and Default Studies ... // Fitch Global Corporate Finance Average Cumulative Default Rates, ¢ 1990
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AA-(RU), ruAA-, AA-.ru, | AA-ru,
A+(RU) ruA+ A+.ru A+ru EEL £l E1®
A(RU), A- _ | Aru, A- Aru, _ )
(RU) ruA, ruA U A-ru Ba3 BB BB
BBB;(RU ruBBB+, | BBB+.ru BBL?” 81 B -
BBB(RU) | "BBB |, BBB.rU | gpg.,
(E:EUB)' ruBBB-, | BBB-.ru, BrEEJB' - 5 5
' ruBB+ BB+.ru !
BB+(RU) BB+ru
BB(RU) ruBB BB.ru BBru B3 B- B-
BB-(RU), _ BB-.ru, | BB-ru,
B(RU), “:Eg ' B.ru, | Bru,
CCC(RU), ruCC’C CCC.ru, | CCCru, Caa, Ca, C CCC, C CCC, C
CC(RU), rucC ru,C CC.ru, CCru,
C(RU) ! C.ru Cru

3.4.2.2. Tpu OTCYTCTBUM CO6GCTBEHHOro pPEeWTUHra M HaJIMYUN BbINYLWEHHbIX
o6nuraummn sBeposTHocTb Aedonta (PD) MoXeT onpeaensitbCs No OLEHKE COOTBETCTBUS
YPOBHIO peNTUHIra Yyepe3 KpeauTHbIN cnpaa obnuraumim 4aHHOrO KOHTpareHTa.

3.4.2.3. Mopspok onpeaesieHUss COOTBETCTBMA YPOBHIO PpPeWTUHra Ha party

OLleHKMU:

a.0npegenserca A0OXOAHOCTb K roraweHuto no obnraymsam 4aHHOW OpraHu3auum CPpOKOM
6onee 1 (OgHoro) roga n meHee 3 (Tpéx) net. MNpun OTCYTCTBUM 06AUraumii CO CPOKOM MeHee
3 (Tpéx) neT MOXXHO UCMOSIb30BaTb CNP34 C MHAEKCAaMU COOTBETCTBYOLLEN CPOYHOCTU. pun
HanMuum obnuraumii Co CPOKOM noraweHms Tonbko MeHee 1 (OgHoro) roga Ans pacyerta
KpeauTHOro cnpaza MoryT UCnosib3oBaTbCs obnuraunm apyrux sMUTEHTOB (KaK MUHUMYM
3-X), uMewwmx Kak 6nmskme nNo CpokKy M AOXOAHOCTM obnurauum, Tak n obnuraumm co

cpokoM 1-3 roga (aHanorm).
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b.OnpepenseTtcsa, AOXOAHOCTM KAaKOro U3 MHAEKCOB NOJlydeHHas AOXOAHOCTb No obnmraumm
Hambonee cOOTBETCTBYET, B Ka4yecTBe Mepbl 61M30CTM UCNONb3YeTCA CpeaHUI KPeaAnTHbIN
cnpsg obnuraumin! ¢ G-curve B CpPaBHEHUM C KPEAWUTHBLIM CMP3ZI0M YKa3aHHbIX HUXE
MHAEKCOB. KpeauTHbIM Cnp3a paccUMTbiBAeTCAa KaK pasHuua Mexay AOXOAHOCTbI K
noraweHuto obamraumm Ha Cpok ee MoaMdUUMpPoOBaHHOM Aopaunm n G-curve Ha 3TOT CpPOK.

B yKazaHHbIX Lensx UCrnonb3ylTcs cneayowme MHAEKCbI:
e lVHAeKc kopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBB3Y

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

ApXuB 3Ha4yeHuUn - https://www.moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc kopropaTuBHbIX obnuraunn (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApXunB 3Ha4yeHnn - https://www.moex.com/ru/index/RUCBITRBB3Y/archive

e lVHAeKkc kopnopaTmBHbIX obnuraumn (1-3 roga, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y

OnucanHune nHpekca - https://www.moex.com/ru/index/RUCBITRB3Y

ApxuB 3HayeHun - https://www.moex.com/ru/index/RUCBITRB3Y/archive

c. OnpepensieTcs, KakoW YpOBEHb PEWTUHra WCMNoJb30BaTb MPU  OMpeaeseHNN

BEpPOATHOCTU AedonTta no crnepyrowen Tabnuvue:

Moody s MUHpekc
Me)xayHapoaHas wkKasa
Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal RUCBITRBB3Y

Cnocob ycpeaHeHWs KpeanTHbIX CNP3A0B YCTaHABAMBAETCA CaMOCTOSTENbHO, MOXET UCMO0/b30BaTbCA Kak cpeaHee apudmeTuyeckoe, Tak v cpefHeB3BeLleHHOe No

obbemam nnbo 0bopoTam TOPros 3HayeHue.
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Ba2
Ba3
Bl
B2 RUCBITRB3Y
B3

BepoaTHocTb AedonTta Ans oTobpaHHOro perTuHra onpeaensercsd Ha OCHOBaAHMM MIMMUHIA
BeposATHoCTen Aedonta Mo Tpem oTyeTaM MeXAYHapoAHbIX PEUTUHIOBbIX areHTCTB Mo
€XEerogHoMy uccnegoBaHuto KoprnopaTtmBHbiX gedontoB (Annual default study) c
NMPMMEHEHNEM COOTBETCTBMSA YPOBHEN peuTUHros, Ha ropusoHTe 1 (OamnH) roa.

N3 rpynnbl penTtnHros, Bbibupaetca PD anga cpegHero 3HayeHus pentuHra rpynnol (Baa2,
Ba2, B2).

NHdopmaumsa 06 ueHHbIX 6yMarax, UCronb3yeMbiX AN Lefen pacyeta KpeauTHOro cnpeaa,
npeaocTaBnseTcs YnpaBnsawwWwen KOMMNaHMEN B CreunannsnmpoBaHHbI Aeno3uTapuin He
nosgHee paboyero AH4, cneayrowero 3a 4aTon, N0 COCTOSHUIO Ha KOTOPYH OnpeaenseTcs

cnpaseaimBasd CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosILLEN METOANKOMN.

3.4.3. OueHKa KpeauTHbIX PUCKOB KOHTpareHToB, HEe MMEeLWMUX KpeauTHOro

perTUHra nu co6cTBeHHbIX o6aMraumm B obpaweHumn

OueHKka KpeauTHbIX PUCKOB KOHTpareHTa MpOM3BOAUTCH C UCMOJSIb30BaHMEM CNeayroLwnx
NCTOYHMKOB:
e OTYETHOCTb, COCTaBfIeHHas NO HauWoHaNbHbIM cTaHAapTaMm (ansa Poccuun — PCBY),
WAM  OTYETHOCTb, COCTaBfieHHass B COOTBETCTBUM C  MeXAYyHapOAHbIMU
ctangaptamm (MCOO);
e MaTepwuanbl cpeacTB MaccoBOM MHMOpMaunu;
e exXeKkBapTaibHbl  OTYET 3SMUTEHTa LUeHHbIXx 6ymar, UWHGOOPMaUMOHHbIN
MEeMOpaHAYyM;
e MaTepwuasibl PENTUHIOBbLIX areHTCTB;
e MpoOYME UCTOYHUKWN KAuYeCTBEHHON MH(OPMaLNM O KOMMAAHUN.

3.4.3.1. MNopsAOK OLLEeHKN KPpeAUTHbIX PUCKOB KOHTPaAreHToB - (hpu3nyecknx nmy

OueHKka KpeauTHbIX PUCKOB KOHTpareHToB - @U3MYeckMx vy npousBoaAnTCa C
ncnonb3osaHmeM nokasatenen NPL (non performing loans) ratio for retail nm6o CoR (Cost
of Risk) ratio for retail no gaHHbIM nokasatenen MC®OO MAO CbepbaHk B 3aBUCMMOCTU OT

TUna obgasatenbcTB (obecneveHHble, HeobecneyeHHble UK YacTUYHO obecrneyeHHble).
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Mpn ncnonb3oBaHWM 14 pacyeTa cnpaBe,anBoM CTOMMOCTWN C YYETOM KPEANUTHOIO0 pUCKa

AaHHbIX MAO CbepbaHK Ynpasnstowas KOMMNaHMS yUUTbIBAET CrieayolmMe NosIoXKeHUs

— Noa HeobecneyeHHOM 3a40/IKEHHOCTBIO B Uensax Hactosawen Metoamku
NMOHMMAETCS 3a40/IKEHHOCTb 3@ WCKJIIOYEHMEM 3a40/1KEHHOCTU, obecneyeHHOM 3anorom
HeABMXMMOCTUK (MnoTeka);

— MMpu  wncnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40/IKEHHOCTMU
YnpaBnsatouwas KOMNaHUsa y4YnTbiBaeT XapakTtep obecueHeHns MMeLWwencs 3a40/1KEHHOCTH,

B TOM 4Yncne CpoK nMpoCpoyKHN.

B cBSi3M C BBEAEHHbIMM BPEMEHHbLIMW MPaBUNAMU PACKPbITUS OTYETHOCTM 6aHKOB?3 mpu
pacyeTte 3HadyeHu nokasatenen NPL n CoR ncnonb3yrTcs agaHHble oTyeTHOCTM CbepbaHka
3a 2021 roa. Mpn HanMumu/NosIBNEHUN AAHHbIX OTYETHOCTM 6aHKOB, MO KOTOPbIM MOryT
6bITb nocunTaHbl nokaszatenm NPL u COR, Mcnonb3ylTcs AaHHble OTYETHOCTU 6aHKOoB,

KOTOpble pacKpblBalOT NOC/IEAHIO aKTyasnbHY MHdOpMaLmIo.

a. OueHKa KpeAUTHbIX PUCKOB KOHTpareHToB - ((uU3n4Yeckux nuu Ao

BO3HMKHOBEHMUSA (hbaKTUUYECKOU NPOCPOUKUN 06Aa3aTenbCcTB

B oTHOweHnn HeobecneyeHHbIX UM YacTUYHO obecrneyeHHbIX 0653aTeNnbCTB HPU3NYECKUX
vy, nepea ®oHaom, BenmumHa NPL ratio onpepensieTcs Kak OTHOLWEHME MPOCPOYEHHOM
3apomkeHHocTn (NPLs of loans at amortized cost and FV) no noptdento «MNotpebutensckue
n npoyne ccyabl dumsmnyeckmm nmuam» (Loans to individuals - consumer and other loans) k
Ba/IOBOM CTOMMOCTM KpeauToB Mo BceMy nopTtdento «Motpebutensckmue n npoyme ccyabl
dbumsnyeckum nuuam» otyeTtHoctn MCOO MAO CbepbaHk?*. MNMokasaTesb pacCUYMTbIBAETCS
KaK cpefiHee 3a BeCb Nepuoa, npegoctasneHHbin NAO Cb6epbaHk. Boibop 6aHka obycnosneH

HanbonbwmmMm 06bEMOM BblAaHHbIX NOTpebuTenbCknx KpeauToB 3a nocnegHue 3 (Tpwu)

roga®>.
CpeaHsisi BanoBasi CTOMMOCTb CpeaHsisi NnpocpoyYeHHasn
KpeauTos, MNpA. pyb6. 3aA0J/KEeHHOCTb, MapAa. py6. (NPLs NPL
(GROSS LOANS at amortized cost and | of loans at amortized cost and FV - % !

FV - Loans to individuals - consumer Loans to individuals - consumer and
and other loans) other loans)

23 https://www.cbr.ru/about _br/dir/rsd_2022-04-14 23-02/
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
KpeauTHOro JAorosopa WM WHbIM UMMyLlecTBOM, BenmnumHa NPL onpepensercs kak
OTHOLWEHMEe cpeaHen npocpoveHHon 3agomkeHHocTn (NPLs of loans at amortized cost and
FV) no noptdento «MnoTeuHble 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 HanbonbwnM 06bLEMOM BbIAAHHbIX MMOTEYHbIX KpeauToB 3a nocneaHue 3 (Tpu)

ropa?’.
CpepaHsisi BanoBasi CTOMMOCTb CpepHsisi NpOCpoOYeHHan
KpeauToB, MJIpA. Py6. 3a40J1XXEHHOCTb, MAIpA. pyb6. NPL,
(GROSS LOANS at amortized cost and | (NPLs of loans at amortized cost and %
FV - Mortgage loans to individuals) FV - Mortgage loans to individuals)

B cny4yae, ecnu oueHKa KpeaUTHbIX PUCKOB KOHTpareHTa npousBoAMUTCS C MCNOJSIb30BaHNEM
nokasatena NPL, To nokasaTenb PD(Tn)*LGD 3ameHseTcs Ha NPL.

Ecnun npasa TpeboBaHus K dm3nMyeckoMy nuuy obecnevyeHbl MHbIM BUAOM nMyLLecTBa (B TOM
yncne, NOpyvYUTENbCTBOM, rapaHTWen, OMUMOHHbIM COrnalleHneM, CTpaxoBKOW), TO ANs
oueHKkn c ydyeTtoM obecnedeHusa mcnonblyetrcsa NPL, paccymTaHHbIM No Heobecne4yeHHbIM
noptdenaMm KpeautoB NO AaHHbIM oT4yeTHocTM [1AO Cb6epbaHk, COCTaBNeHHOW B
cooTtBeTcTBMM € MCODO, npu 3toM BennumHa NPL npupasHuBaetca K PD. LGD ¢ yyeTom

obecrneuyeHuns onpeaenseTcs COOTBETCTBUM C NaparpacdomM 5 HacTosiwero MpunoxeHus.

b.OueHka KpeAUTHbIX PUCKOB KOHTPAreHToB - (@U3NUYECKUX nuu npm
BO3HMKHOBEHMM NPU3HAKOB ob6ecueHeHus, BKA4Yaa (PaAKTUUYECKYH MNPOCPOUKY
ob6bs3aTenbcTB

lMos1o)XKeHNsT HAacTosILEro [ryHKTa HE [IPUMEHSIIOTCS K KOHTpareHTaMm, AoryCTUBLLUNX
rPpOCPOYKY B paMkKax orepaumoHHOro LuuMKaa, YCTaHOBJIEHHOIrO A/ 0rnepauyuoHHOMN
A€bUTOPCKON 3a40J/IKEHHOCTU, MPU OTCYTCTBUU UHBIX MPU3HaKoB obecyeHeHusi. B cnyyae
ecnin cpabatbiBaeT rnpusHak obecueHeHuss nbo 3aA0JIXKEHHOCTb BbIXOAWT 3@ pPaMKu
MPOCPOYKM, YCTAHOBJIEHHON A/18 HOPMasbHOro OMNEPaLUMNOHHOr0 LMKAE, OLEHKA

rnpon3BoAnTCAa NMCXo45 N3 CpaKTMUE‘CKOFO Kosim4yecTBa AHeEN rnpocpoYykn 06s13aTesnIbCTB.

https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs

7
https://www.raexpert.ru/rankings/bank/monthly/
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B oTHOweHnn HeobecneyeHHbIX UIN YacTUYHO obecrneyvyeHHbIX 06583aTenbCTB PU3NYECcKmX
nuy nepe ®oHaom, BenmunHa COR onpeaensetcs 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 CTOMMOCTU NopTdens KpeamToB No CTPOKe «noTpebutenbckme
n nNpouune ccyabl GU3MYECKUM NruamM» otyeTHocTn MCOO MNAO CbepbaHk?® Ha nocneaHow

OTYETHYIO AaTy.

HeobecneyeHHas1 3aO0/KE€HHOCTb (PU3NYECKNX JTNL

EcTb npusHaku obecueHeHus nmb6o | Cpok npocpo4yeHHon 13

Kputepuu conocrasnexns Cpok npocpoyeHHon A3 1-30 aHen 31-90 gHen

Loans to individuals -
consumer loans and
credit cards - stage 2

Loans to individuals - consumer

NCTOYHMK AaHHbIX .
A loans and credit cards

BanoBasi CTOMMOCTb KpeanTos,
MJTH. py6.

PesepB nop obecueHeHne
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 «XKUAULLHOE KpeaAUTOBaHMeE pU3ndecknx nnu» otyeTtHoctn MCOO MAO

C6epbaHk?® Ha NOCNEeAHIO OTYETHYHO AaTy.

ObecrneyeHHas1 3a40/IXKE€HHOCTb (pU3NYECKNX JINLY

KDUTEDUM CONOCTABMEHMS EcTb npusHakn obecueHeHnsa nnbo CpoK npocpoYeHHoMn
puTep Cpok npocpoyeHHon A3 1-30 aHen 03 31-90 gHen
NCTOYHNK AaHHbIX Mortgage loans to individuals Mortgage loans to

individuals — stage 2

BanoBasi CTOMMOCTb KpeanTos,
MJTH. py6.

PesepB nog obecueHeHune
KpeanToB, MAH. py6.

CoR

https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs

9
https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
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[JaHHble B UenoM no TOMYy WAW MHOMY MoOpTdentd COOTBETCTBYKT Cly4yasiM, Korga no
dusnyeckomy nuuy cpabaTbiBatoT npusHakm obecueHeHuss NMbo CpoK MNPOCPOYEHHOM
3a40/1KeHHOCTU cocTasnseT oT 1 o 30 gHen.

Cragmsa 2 KpeaAnTHOro noptdens COOTBETCTBYET Cny4yasM, Korga rno usmyeckomy nuuy
CPOK MPOCPOYEHHOM 3a40/KEHHOCTMN cocTaBnseT oT 31 ao 90 gHen.

B cnyuae, ecnu oueHka KpeauUTHbIX PUCKOB KOHTpareHTa npon3BoANTCSA C MCNOJSIb30BaHNEM
nokasatensa COR, To npousseaeHne PD(Tn)*LGD 3amMeHsaeTcsa Ha COR.

Ecnn npasa TpeboBaHusa K dm3myeckoMy nuuy obecneyvyeHbl MHbIM BUAOM nMyLlecTea (B TOM
yncne, NOpyuYnUTeNnbCTBOM, rapaHTUen, OMUMOHHbIM COrfalleHneM, CTpaxoBKOW), TO AnNs
OLEeHKN C yyeToM obecneyeHus mcnonb3dyetca COR, paccuMTaHHbIM NO HeobecneyeHHbIM
noptdenaMm KpeautoB NO AaHHbIM oT4yeTHocTM [1AO CbepbaHk, cocCcTaB/ieHHOM B
cootBeTcTBMM ¢ MCODO, npu 3ToM BenmumHa CoR npupaBHuBaetcs kK PD. LGD c yuetom

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:

- NPpW OTCYTCTBUM MPOCPOYEHHON 3a40/1XKEHHOCTN No o0bsa3aTenbCTBaM PUANYECKOro
nvua - Ha OCHOBE MHAMBUAYANbHOW METOAMKUN OLLEHKN BEpPOATHOCTU AedosiTa KOHTpareHTa,
NOCTPOEHHOM MNpPU MCMNONb30BAHUM METOAO0/IONMMN MPUCBOEHUS BHYTPEHHEro KpeauTHOro
PENTUHIA KOHTPAreHToB;

- NPU HaIN4YMM NPOCPOYEHHOMN 3aA0/HKEHHOCTM NO 06s3aTeNnbCTBaM HPUANYECKOro
nvua - pacyeTt obecueHeHMs OCHOBbLIBAETCA HA CTAaTUCTUUYECKUX AAHHbIX YNpaBfoLLeNn
KOMMNaHMM C MUCMNOSIb30BaHMEM MeToda Murpaumm MNpoOCPOYEHHOM  3a40J/1KEHHOCTH,
noaTeepXxaatuwero crerneHb obecueHeHUWs B 3aBUCUMMOCTM OT CpOKa MpPOCPOYKH,
KpeauTHOro KayecTtesa Aebutopa n oXXnaaeMbiX K MoJyHYeHU0 AEHEXHbIX MOTOKOB;

- NpYU HaNMuMKu y YnpasnswoLwen KOMNaHmm HabnwaaeMblXx CTaTUCTUUYECKUX AAHHbIX,
npeaocTaBieHHbIX Ynpasnswowien KOMMNaHum onepaTopoMm COOTBETCTBYOLWEN
NHBECTULMOHHOWM MnatdopMbil, oueHKa KpeauTHbIX pUCKOB topuanNYECcKoro
nvua/MHAMBUAYANbHOIO npearnpuHMMaTens, SBMSIOWErocsd KOHTpareHToOM no A0oroBopy
3aliMa, npenocTaB/leHHOMY M3 mMmyuwectea ®oHAa C ucnonb3oBaHMeM WMHBECTULMOHHOWN

Mnatdopmbl, (Kak Npu OTCYTCTBMM Yy TaKOro HOPUANYECKOro nunua/MHAMBUAYaSIbHOIO
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npeanpnHMMaTens npocpoquHoﬁ 3a40JIXXEHHOCTN, TaK W MNpun ee Ha)'IVIL-IMVI) MOXET
OCYLLEeCTBNATbCA Ynpasnsiowen KOMMaHMEW Ha OCHOBAHWUM YKa3aHHbIX HabnogaemMbix
CTaTUCTUYHECKUX OaHHDbIX, npeaoctaB/IEHHbIX onepaTtopom COOTBETCTBYHOLLEN

MHBECTULMOHHOWN nnatdopmbl No nopTdensMm conocraBnuMblX (OAHOPOAHbIX) 3aMMOB.

a. OueHKa KpeAUTHbIX PUCKOB KOHTPareHToB — IOpUANYECKUX iy Ao

BO3HUKHOBEHMUSA (I)aKTVI‘-IeCKOﬁ MPOCPOYKMN NCNOJIHEHUA obsizarenbcrB:

MeToaonorna NpMcBoeHnsa BHYTPEHHEro peMTUHra KOHTPpareHToB
Ecnn y KOHTpareHTa OTCYTCTBYET PENTUHI MeXAYHApPOAHbIX NM60 OTEeUYECTBEHHbIX

PENTUHIOBbIX areHTCTB Ha AAaTy OUEHKW, TO OLUeHKa pelTUHra KoHTpareHTa npon3BoauTCs
Ha OCHOBE BHYTpPEHHEN PEeNTUHIoBOM MoAeNnn ynpasnslowen KoOMnaHuu. BHYyTpeHHun
PENTUHI MepecMaTpuBaETCA/NOATBEPXKAAETCA He pexe 1 pasa B rog, winM B chy4ae
nosiBNeHns MHGopMauum O 3HAYUTENbHOM YXyAWEHUM (OUHAHCOBOrO MOJSIOXKEHUS
KOHTpareHTa.

Mpn nepBOHaYanbHOM NpU3HAHMKN aKTUBa, aHanM3 GUHAHCOBOM OTYETHOCTU KOHTpareHTa u
NPUCBOEHMNE BHYTPEHHEr0 penTMHra NpoBoAMTCSA Ha OCHOBAHWM NnocneaHen AOCTYMHOM Ha
MOMEHT aHann3a byxranTepCckoi OTYETHOCTM KOHTpareHTa. B cnyyae oTCyTCTBMSA AOCTYMNHOM
OTYETHOCTU M NpPU OTCYTCTBMWU MPU3HAKOB 0becCLeHeHNs, KOHTpareHTy npuceameaetcs 14
BHYTPEHHSAS peuTuHrosas rpynna. B cnydae OTCyTCTBMSA AOCTYMHOM OTYETHOCTU WU Npu
HanMuMnm nNpu3HakoB obecueHeHUs, 3a MWCKIKYEHUEM MPOCPOYEHHOW 3a[0JIKEHHOCTH,
KOHTpareHTy npucBamBaeTcsa 15 BHYTpeHHSS penTuHrosas rpynna. AHanu3 GUHaHCOBOM
OTYETHOCTU B paMKax exXerogHoro nepecMoTpa/noATBEPXAEHUSA BHYTPEHHEro penTuHra
NpoM3BOAUTCHA HA OCHOBAHWM roA0BOM ByXranTepCkom OTYETHOCTM KOHTpareHTa.

B cnyyae nosiBneHmnsa nHdopMauum 0 3HaYNTENbHOM yXyaLlleHUU HGUHAHCOBOIO NOJIOXEHUSA
KOHTpareHTa aHanm3 UHAHCOBOM OTYETHOCTM U NepecMoTp/NoATBEPXAEHMNE BHYTPEHHErO
peENTUHIra Npou3BOAUTBLCS HA OCHOBAHWUWM rMocneaHen AOCTYNMHOM Ha MOMEHT aHanm3a
6yXxranTtepckon OTYETHOCTM KOHTpAreHTa.

Mpn onpeaeneHnn penTUHra KoOHTpareHTa Ha OCHOBE BHYTPEHHEW PEeNTUHIOBOW MoAenu

KoMnaHun, NnpMMeHsaoTCS cneaytolmne npasuna:

e [NA Aeno3nToB W CPeACTB, pa3MeleHHbIX Ha 6aHKOBCKMX cyeTax B KpeauTHOW
opraHmsauum, wucnonb3yeTcs/onpenenserca MexXxayHapoAHbIN/0oTeyeCTBEHHbIN

pel‘/lITVIHF COOTBeTCTBy}OLLI,e% er,D,MTHOVI opraHmsauunmn, a npumn OTCYTCTBUU
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MeXAyHapoaHOoro / OTeyeCTBEHHOro KpEOAUTHOIO DEVITMHFa

KpeaUTHbIN PENTUHT;

e AN 3aMMOB W aAHANOMMNYHbIX MHCTPYMEHTOB,

BHYTPEHHUN

ncnonb3yeTtcs/onpeaensieTcs

PENTUHI 3aeMLMKa MW COOTBETCTBYIOLLEro MopyynTens, npu ycioBUM Hannuums

Nno [IOroBOpY MpeaocTaB/ieHns 3aiMa NnopyyunTenbCTBa.

PenTuHrosass mogens Heobxoamma ans onpeaeneHna er,CI,MTOCI'IOCO6HOCTVI KOHTpAreHToB

N NMPUCBOEHUNSA BHYTPEHHEro penTUHra, C LUesiblo KOPPEKTUPOBKN CpaBeaIMBOM CTOMMOCTHU

aKTMBOB Ha KpeAMTHbIN PUCK.

BxogHbIMM AaHHbIMU peVITMHFOBOVI MoAENMN ABNAKOTCA onpepaenieHHble XapaKTepPUCTUKU

KOHTpareHTa ((pnHaHcoBble U HedMHAHCOBbIE), B3BELLUEHHbIE UCXOASA U3 UX BAXXHOCTW.

[MokazaTtenb ®dopmMyna pacyeta MuHuManbHoe Bec Bann
(cTpoka 6anaHca) 3HayeHune
PurHaHcoBble nokasaTtenn (60%
N3mMeHeHne akTMBOB = ([oTueTHbIi Nnepuoa] -[npeabliaywmin nepmnoal)/ -0,20 25% <-0,2 -
[mpeabiaywnii nepuoa] 100
>-0,2-0
Cob6CTBEHHbIN = [cobcTBeHHbIN kanuTan] / [uTor 6anaHca] 0,2 15% >0,2 -
Kkanutan/AKTuBbI 100
<0,2-0
PeHTabenbHOCTb = [unctaa npubbinb 3a aHanusuMpyembln nepuoa] / 0,3 15% >0,3 -
Kanutana [cobcTBEeHHbIM KanuTan]) 100
<0,3-0
N3meHeHune Bbipyukn | = ([oTueTHbI nepuoal- [Npeablaywmin nepwoal) / -0,25 25% <-0,25 -
[mpeabiaywnii nepuoa] 100
>-0,25 -
0
N3meHeHne = ([oTyeTHbIn nepuoa] -[npeabiaywmn nepuwoal)/ -0,25 5% <-0,25 -
cobCcTBEHHOMO [mpeabiaywnii nepuoa] 100
Kanutana >-0,25 -
0
CooTHOLWeHne = ([KpaTKOCpO4YHble KpeauTbl W 3ahMbl] + 3 15% <3 -100
COBOKYMHOro Agofara U | [AONrocpoyHble KpeanTbl U 3armMbl])/ [COBCTBEHHbIN
CO6CTBEHHbIX kanuTtan] >3-0
cpeacTs
npeanpusTus
HedurHaHcoBble nokasatenu (40%)
Cpok paboTbl € > 1 roa 15% 100
Ynpasnsiowiemn < 1 roa 0
KOMNaHunemn
Konuyectso caenok c | > 2 caenkum 5% 100
YnpasnsoLien
KOMNaHuewn
= [lepBU4YHOE 3aK/nOyYeHWe caenok / caenku, Ao 0 0
3TOro COTpyaHM4YecTBa He 6b1s10
= lcpenka 50
KpeanTtHas wcTtopusa | 3a BCO ucTtopuio paboTbl ¢ ¢oHAamu ponylieHa 1 peHb 1 6onee 25% -100
B Ynpaenswowen | npocpoyeHHas 3a40/1KEHHOCTb
KOMNaHuu 3a Bcto ucrtoputo pabotbl ¢ dhoHAAMM OTCYTCTBYET 0 aHen 100
NPOCPOYEHHAas 3a40/XKEHHOCTb
CHumxeHue penTuHra | Ha 1 BHYTPEHHIOD pPEWUTUMHIOBYHO CTYMeHb Waun <=1 5% 100
CHWXeHMe OoTcyTCcTByeT (B T.4. OTCYyTCTBYyeT Mo
MeXAyHapoAHbIM/OTe4YeCTBEHHbIM PENTUHIaM)
Ha 2 BHYTpeHHME pPeNTUHTOBbIE CTYMEHMU =2 50
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Bonee yeM Ha 3 BHYTPEHHME PENTUHIOBbIE CTYMNEHMU >=3 0
Mpn HanuumMmM  MeXAyHapoAHOro/0Te4eCTBEHHOro >=2 0
penTmnHra - 6osee 4eM Ha 2 CTyNeHn
Hanwnuune ¢dakToB | TeKkywasa 3a[0/KEHHOCTb PecTpykTypusmpyetca / >14HSA 15% 0
pPeCTpyKTypu3aumm / | NposioHrMpyetcas / C  OTCPOYKOM  wu/mnm  no nnn
NponoHrauunm / | NponoHrnpoBaHHON/pecTpyKTypuU3MpoBaHHOW/C dakTnyeckmu
OTCpouYeK: OTCPOYKOM 3a40/IKEHHOCTU nMeeTcsa Tekywas MNa3 3a[0/HKEHHOCTb
npocpoyeHa
B  TeueHme nocnegHux 180 pgHen  6bina <=180 gHen bbina 50
pecTpykTypusaumsa / nponoHrauus / oTcpouka u nponoHraums /
Tekywas M43 otcytcreyeTt pecTpyKTypusaums nnm
OTCpOYKa
Bonee uem 180 aHel Ha3apg 6bina pecTpykTypmsaums | >180 aHeln 6bina 70
/ nponoHrauma / oTcpoyka u Tekywas M43 | nponoHraums /
OTCyTCTBYET pecTpyKTypu3auns uim
0TCpoYKa
3a Bce BpemMs pabotel ¢ YK nponoHrauum, 0 aHen 100
pecTpyKTypu13aunmn 1 OTCPOYKU OTCYTCTBYIOT.
Jencrteyowme [AkTuBHbIE cyaebHble nckn 3a nocnegHue 3 roaa) / =<10% 15% 100
cynebHble uckm Kk | [uTor 6anaHca Ha nocnegHuii OTYETHLIN Nepuos] 10%<A<50% 50
KOMMaHuu >=50% 0
COCTaBnSOT
HesakpbiTblie [He3akpbiTble wucnonHuTenbHble npoussoacTeal / <10% 10% 100
NCNOSIHUTENbHbIE [uTor 6anaHca Ha NocnefHU OTYETHbIN Nepunoa]
Npov3BOACTBa K >=10% 0
KOMMNaHuu
Hanwnuune Ha MOMEeHT oueHKM wnMeeTCcs 3a[0J/IKEHHOCTb MO >3mMec. 5% 0
3a/l0/KEHHOCTM MO | Hanoram u cbopam JInbo cyuwiecTBeHHas
Hanoram cymma
Ha MOMEHT OueHKW OTCYTCTBYEeT 3a40/KEHHOCTb MO <3mMec. 100
Hasoram u cbopam Jln6o 0
Ha ™MoMeHT oueHku | MMeeTcs ecTb 5% 0
OT3bIB JIMLEH3UN Ha
ocyLecTBneHe OTcyTcTBYET HeT 100
OCHOBHOIO BuAa
OesATeNbHOCTU y
KOMMaHuu nnéo
coobueHune o
HaMepeHun noaaTb
UcKk o 6aHkpoTCcTBE
Ha KOMMNaHUIO:

BanbHas oueHKa KOHTpareHTa pacCyYMTbIBAETCHA KaK UTOroBas cCpeaHeB3BeLEeHHAs U3 ABYX
OLEHOK, KaxAas M3 KOTOpbIX MMeeT CBOK cobcTBeHHY 100-6annbHylo WKany: oueHka
(pnHaHCOBOro COCTOSIHMSA MO AaHHbIM OMUUMANBHOM OTYETHOCTM M 3SKCMepTHas OLeHKa
KOHTpareHTa (C uUenbl y4yeTa BJAUSAHUA HA KpeaUTHbIM PEenTUHr He dopManunusyeMblX
pakTopoB).

Cucrema oueHOK - wmepapxuyeckas. Bce mnokasaTenn pacCyUuTbiBalOTCA Ha OCHOBaHWUU
Ko3(pdMUMEHTOB WM nokasatenen 6onee HU3KOr0O YPOBHS KaK CpeAHeB3BELUEHHble C
onpeaeneHHbIMM BeCaMu.

OueHka (UMHAHCOBOIO COCTOSIHUS M 3KCMepTHas OLEHKa BXOAST B WUTOrOBYH OLIEHKY B

paBHon nponopumnn (Beca 60% un 40%).
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Mcxoasa wu3 KonumyecTBa Ha6paHHbIX nutorosbix 6annos,

KOHTPpAareHty npucBamBaeETCA

BHYTPEHHWUN PENTUHI B COOTBETCTBUM CO crneaytowen Tabnmuen:

PenTtuHrosas | PentuHro Ne Konunyectso
rpynna no Bas BHYTPEHH 6annos no
AKPA SKcnept PA 000 "HKP" 000 "HPA" S&P, Fitch rpynna vem pPENTUHIOBOMN
no pPENTUHIO oueHke
Moody's BOM
rpynnbl 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
AAA(RU) ruAAA AAA.ru AAAru BBB- Baa3 5 67 73.999
AA+(RU), AA(RU) ruAA+, ruAA AA+.ru, AA.ru AA+ru, AAru BB+ Bal 6 61 66.999
AA-(RU), A+(RU) ruAA-, ruA+ AA-.ru, A+.ru AA-ru, A+ru BB Ba2 7 54 60.999
A(RU), A-(RU) ruA, ruA- A.ru, A-.ru Aru, A-ru BB- Ba3 8 47 53.999
BBB+(RU), BBB+ru, B+ B1 9 41
BBB(RU) ruBBB+, ruBBB BBB+.ru, BBB.ru BBBru 46.999
BBB-(RU), ) _ BBB-ru, B B2 10 34
BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BB4+ru 40.999
BB(RU) ruBB BB.ru BBru B- B3 11 27 33.999
BB-(RU), B(RU) ruBB-, ruB BB-.ru, B.ru BB-.ru, B.ru CCC+ Caal 12 21 26.999
CCC+(RU) ruCCC+ CCC+.ru CCC+ru CCcC Caa2 13 14 20.999
CCC(RU), CCC- CCCru, CCC- CCcC- Caa3 14 7
(RU) ruCCC, ruCCcC CCC.ru, CCC-.ru u 13.999
CC-C Cc-C Cc-C CC-C CC, C Cal 15 0 6.999

Mpu oueHke BEPOSTHOCTU AedosiTa KOMMNaHUS UCNOoMb3yeT NpuUBeAeHHbI B Tabnnue Bbille

M3MMUHI MOSTYYEHHOW KOHTpareHToM 6ansibHOM OLEeHKN U HOMepa BHYTPEHHEN PpeNTUHIOBOW

rpynnbl

COOTBETCTBYHOLLNM

YpPOBHEM

PENTUHIOB

n

BEPOATHOCTAM

pacKpblBaeMble PEATUHIOBbIMM areHTCTBaMU, Mo CAeAyoLWeMY anropuTmy:

nedonta,

e/ITOroBbIM 6an1 NO KOHTpaAreHTy pacCyMTbiBaeTCs Kak cyMMa 6annios MHaHCOBbIX

N HeUHAHCOBbIX NOKa3aTesien, B3BELEHHbIX Ha COOTBETCTBYIOLWMI AAHHOW rpynne BecC;

e[locnie 3TOro MNOJYYEHHbIM UTOroBblin 6ann aHanuU3uMpyeTca Ha npeaMeT ero

nonagaHusa B AuanasoH, YKasaHHblil B ctonbue «KonnuyectBo 6annoB nNo pemTUHIOBOM

OoLiEHKE>. I'IpM nonagaHmn B KOHerTHbIﬁ Anana3oH KOHTpareHty npucBanBaeETCA

BEpPOATHOCTb Aedonta, COOTBETCTBYHOLWAA ONpeAefieHHOMY ANs  pacCcMaTpuUBaEMOro

KOHTpareHTa YpPOBHIO WKasbl pEUTUHIa, NOSlyYeHHas Ha OCHOBaHUM MYBANYHbIX AOCTYMHbIX
AaHHbIX MO BEPOSATHOCTSAM AedonTa, packpbiBaeMblX PEATUHIOBbIMU areHTCTBaMU.
CBefleHMss O  BHYTPEHHEM  peNTUHre,  MNPUCBOEHHOM

Ka>xaomy KOHTpareHTy,

npeaocrtasndrTCca B CI'IeLl,VIaJ'IVI3VIpOBaHHbIl7I p,enosmapm‘/‘l HE€ no3aHee p[aaTtbl Ha4dala
npUMeHeHna Hactodwmx lNpaBua, a TakXe exerogHo He rnosaHee 31 .qua6ps'-| Ka>xaoro
roga.
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B cnydyae nepecMoTpa BHYTPEHHEro penTuHra, CBeAeHMs O HeM MpenoCTaBAsATCS B
Cneunanum3ampoBaHHbIN ageno3mTapun He no3gHee 1 (OaHoro) pabouero gHsa, cneaytowero
3@ [JaTton nepecMoTpe penTuHra. o HOBbIM KOHTpareHTaM CBeAeHWS O BHYTPEHHeM
penTuHre npegocrasnsatoTcsa CneynanmanpoBaHHOMY Ageno3uTtapuio He nosgHee 1 (OagHoro)
paboyero AHA C AaTbl MNpU3HaHMSA B COCTaBe aKTUBOB 3alMa WM WMHOrMO aHasorM4yHoro
WHCTPYMeHTa.

Ona onpepeneHvs cnpaseannBOM CTOMMOCTM npaB TpeboBaHUs MO AOroBopaM 3amMa,
npeaocTaBNeHHbIM U3 uMylectsa ®oHAa C MCMOb30BaHMEM MHBECTULUMOHHBIX NnaTdopM,
onepaTopbl KOTOPbIX OCYLLECTBAAIOT CBOK AeATe/IbHOCTb B COOTBETCTBUMU C dPefepasibHbIM
3akoHOM oT 02.08.2019 N° 259-03 «O npuBnevyeHUM MHBECTULMA C WUCMOSIb30BAHUEM
WHBECTULMOHHbIX MAaTPOPM M O BHECEHUU U3MEHEHWN B OTAE/IbHble 3aKoHOAATeNbHble
akTbl Poccunckon ®depepauumn», (Aanee - MHBECTUUMOHHbIE 1aTtdopMbl) Npyu Hanuunu
HabnogaemMblx CTaTUCTUYECKMX JAaHHbIX, NpeAoCTaBAEHHbIX YNpaBAsiowen KOMMaHUU
onepaTtopoMm COOTBETCTBYHOLLEN NHBECTULMOHHOM nnaTtgopmsbl, NCnonb3yeTcs
NnpuBEAEHHbIN HMXe B NOANYHKTE 7 HAcTosLWero nyHKTa MeToj yvyeTa KpeauUTHbIX PUCKOB

NyTEM pacyeTa KpeaAUTHOro p1Mcka no AaHHbIM MHBECTUUMOHHOM niaThopMbl.

b. OueHka KpeaAWTHOro PpUCKa KOHTpareHta - OPUAMYECKOro nuua npm
BO3HMKHOBEHUMN (PaKTUUECKOMN NPOCPOUYKMN UCNOJIHEHUA 06aA3aTenbCTB:
[10/10)KEHNST HAcCTOSILEro0 [yHKTa HE T[IPUMEHSIIOTCS K KOHTpareHTaMm, AoryCTUBLLUNX
rNMpoCpoYKy B paMkKax ornepauynoHHOro umksaa, YyCTaHOBJIEHHOro A1 ornepauynoHHoOMU
A€bUTOPCKON 3a[0J/IKEHHOCTU, MPU OTCYTCTBUU UHBIX NPU3HaKoB obecueHeHus. B cnyyae
€eCc/in 3a[0/IXKEHHOCTb BbIXOAUT 3a pPaMKu pPOCPOYKM, YyCTaHOBJ/IEHHOMN [J151 HOPMasibHOIro
onepauynoHHOro Unksa, o4eHKa rnpon3BoagNTCS NCX0A5 U3 (haKTNYECKOro KOam4ecTBa AHeM

rpocpo4YKkn 0b6513aTesIbCTB.

B cnydae BO3HNMKHOBEHUA ggaKTM'-IECKOVI HQOCQO'-IeHHOﬁ 3aA0JIKEHHOCTHN

ncnonHeHun ob6ssarenbcrBa akTUB obecueHMBaeTCs uMcxoas m3 CpoOKa npocpo4yku, C

YYETOM KpPeAUTHOIro PUCKa KOHKPETHOro KOHTpareHTa. PacueT obecLieHeHMs OCHOBbIBAETCS
A) Ha CTAaTUCTUYECKUX AAHHbIX YNpaBndloWen KOMNAaHUM C UCNOSIb30BAaHMEM METoAa
MUrpaLnM MNPOCPOYEHHOWN 3a[0/KEHHOCTU, MOATBEPXKAAOLWEro cTeneHb obecLeHeHus B
3aBUCMMOCTM OT CpOKa MPOCPOYUKU, KPEeAUTHOro KayecTBa AebuTopa M OXMAAEMbIX K
NMONYYEHUIO AEHEXHbIX MOTOKOB.
B) npu Hanuuumn y YnpasnsoLlein KOMNaHUM HabAloAaeMbIX CTaTUCTUYECKUX AAHHbIX,

NpeaoCTaB/eHHbIX YNpaBasoWwen KoMnaHum onepatopoM MHBecTUUMoHHOW [natdopmsl,
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OLEeHKa KpeaUTHbIX PUCKOB HPUANYECKOro nuua/MHAMBMAYANbHOro npeanpuHMMaTens,
ABNAOLWEroCss KOHTpareHToM rno A0roBopy 3anma, npeaocTtaB/ieHHOMY 13 nmyuecrtsa ®oHaa
C  MCNONb30BaHWMEM  COOTBETCTBYHOLLEWN NHBECTUUNOHHOM MNnaTtdopmbl, MOXeT
OCYLLEeCTBNATbCA Ynpasnswuwen komnaHunen no dopmyne 1, B KOTOPON KOI(PEPULUMEHTI
PD(Tn) n LGD (1nu Benn4uunHbl oxmaaemolx notepb EL(Tn) = PD(Tn) x LGD, onpeaensiemMble
6e3 pacueTta koadpdunumnenToB PD(Tn) n LGD no oTAeNbHOCTM) ONpeaensitoTCa Ha OCHOBAHUM
yKa3aHHbIX HabnwaaeMbiX CTaTUCTUYECKUX [AHHbIX, MNpeaoCTaBNEHHbIX ONepaTopoM
NHBecTuumoHHoM Mnatdopmbl No noptdensMm conoctaBmMblX (OAHOPOAHBLIX) 3aUMOB.
MeToa MUrpauum NpocpoYeHHOM 3a[40/1KEHHOCTU OCHOBAH Ha aHanm3e CTaTUCTUKWU CPOKOB
Hecobto4eHNs KOHTpareHTOM YCNoBMI AoroBopa. AHanu3 WM OUEeHKa NpoBOAUTCS Ha
COBOKYMHOM OCHOBE, TO €CTb MO rpynne OAHOPOAHbIX CYMM 33a40J1KEHHOCTEWN,
CHOPMUPOBAHHbLIX NO CPOKY HECObNAEHUS KOHTPAreHToOM yCnoBui A0oroBopa.

B 3aBMCMMOCTM OT MPUHAANIEXHOCTU KOMMNAHUW K MasioMy, CpefHeMy W/In KpPYnHOMY
6unsHecy3’ dopmupytotcs 3 (Tpu) nopTdens 3a40/HKEHHOCTH.

B cnyuae, ecnm HEBO3MOXHO MAEHTUMULUMPOBATb NPUHAANEXHOCTb KOHTpareHTa K MCbH
(HanpuMep, TeppuTOopUanbHbIM AenapTaMeHT duHaHcoB, OIYM, MYM u T.n., He nMerowmne
MeXAyHapoAHOro peuTuHra), TaKOW KOHTpareHT OTHOCUTCA K KaTeropum KpyrnHbIX
3aEMLLVKOB.

Kaxkabl nopTdenb 3a40/KEHHOCTU AeSINTCS N0 CPpOKaM NPOCPOYEHHOW 3340/ KEHHOCTU:

e TeKyLMN OCTaTOK;

NpocpoYeHHas 3aa40/kKeHHOCTb Ao 30 aHewn;

npocpoYeHHas 3aa40/keHHoCcTb oT 30 o 60 aHewn;

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

e MpPOCpPOYEHHas 3a40/KeHHOCTb 6onee 90 aHewn.
Mo kaxaoMy noptdentd B 3aBMCUMMOCTM OT CPOKOB MPOCPOYEHHOW 3a40/HKEHHOCTU
paccunTbiBaeTcs KO3 UUMEHT MUrpaLMM MPOCPOYEHHON 3a40/1KEHHOCTU KaK OTHOLWEHMue
CYMMbl MPOCPOYEHHON 3a[40/DKEHHOCTM, BXOAsWEN B oOnpeaenéHHyl rpynny Ha
onpenenéHHy AaTy U No KOTOPbIM KOHTpareHToM He 6bl10 Npou3BefeHO WUCMOJSIHEHUE
yCNOBUW [0rosopa K WTOroBOW CyMMe O [aHHOMW rpynne OAHOPOAHbLIX CYyMM

3a40/1KEHHOCTEN.

30
https://rmsp.nalog.ru/about.html?section=conditions
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KoaddunumeHToM notepb 6yaeT ABNATbCA NokasaTesb NoTeHUMaNbHbIX NOTEPb MO rpynne
OOHOPOAHbIX CYMM 33[0JKEHHOCTEN, KOTOpbIA MOSydaeTca MNyTEM MNEPEMHOXEHUS
KO3 DOULMEHTOB MUTPALINKN MPOCPOUYEHHOWN 3aA40/HKEHHOCTU AN BCEX TPYNMn OAHOPOAHbIX
CYMM 33[0J/KEHHOCTEN, cneayowmx nocsie AaHHOW rpynnbil.

BepoaTHOCTbIO AedonTa B paMKax AaHHOro Metoda 6yaeT ABNATbCSA CpeAHee 3HavyeHue 3a

BECb aHaNM3MpyeMmblii nepnos kKoaddurumneHTa NnoTepb NO KOHKPETHOW rpynne.

PacuéTt BeposaTHOCTM AecdonTa no noprdento OoAHOPOAHbIX CYMM 3aA0/1KEHHOCTEN.
War 1. PacyéTr ko3 PpmMumeHTOB MUrpaumn.
CyMMbI 3a40/1KEHHOCTEN Ha AaTy pacyéTa KnaccnmduunpyeTcs B rpynnbl O4HOPOAHbIX 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 3aao/mkeHHoCcTb 6onee 90 aHen — rpynna ID(90+).
Murpaumsa npocpoyYeHHOM 3aA0/IKEHHOCTM MOKa3blBaeT, Kakas CyMMa 3a40J/1KEHHOCTM 3a
nepmog T nepewsna B COOTBETCTBYIOLWY rpynny MNpPOCPOYEHHON 3a40/KEHHOCTMW.
KoaddpuumeHt murpaumm 3a nepuog ¢ T1 no T2 paccuuTbiBaeTCs:

MD1(1-30) = —IDZSJBO)
DTO O3Ha4aeT, yTto C nepuoga Tl Ao nepuopa T2 Tekywasa 3a40/HKEHHOCTb rnepewsia um3
rpynnbl «Tekywmin octatok (D1)» B rpynny «[lpocpoyeHHas 3aa0/KeHHOCTb A0 30 aHen
ID2(1-30)», 4TO0 AQE€T KOI(PDUUMEHT MUrpaumm MDq_3py ANSA  [AAHHOW  Tpynnbl
3a40/KEHHOCTU. AHANOMMYHO CYUMTAETCHA KO DUUMEHT MUrpaumn Ang Kaxaoro nepmoaa T
B OTHOLWEHWN nepexoge W3 rpynnbl «Tekywur ocTtaTok» B rpynny «[lpocpoyeHHas
3a40/MKeHHOCTb A0 30 AHen».

AHanorn4dHo ang nepuosa T3

ID3(31-60)
MDy31-60) = m

DTO O3HauaeT, 4YTo C KoHua T2 no kKoHeu nepuosa T3 NpoCpoOYeHHas 3a40/IKEHHOCTb,
KoTopas paHee Haxoawunacb B nepumoge oT 1 pno 30 AHen, nepexoauT B KaTeropuio
«MpocpoyeHHas 3aAdoKeHHOCTb oT 31 ao 60 aHen» (ID3(31-60)), B pe3ynbTaTe 4yero
paccunTbiBaeTCs 3HavYeHne KoadpduumenTa murpaumm MD2(31-60) ana gaHHOW rpynnbl.
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AHaNoOrM4yHoO  paccuyMTbiBalOTCS  KO3(GUUMEHTbI  MUrpauuMum MNo  BCeM  rpynnaM
3a40/KEHHOCTU. Kaxabli KO3(pdULUMEHT MUrpauMm MoKasbiBAeT AOJ0 3a[0/IKEHHOCTH,
KOTOpas Ha Hayasio aHanu3MpyeMmoro rnepuvoaa Haxoaunacb B OA4HOW rpynne, a Ha KoHel

aHanu3Mpyemoro nepuoaa nepewna 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) |RDa4(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) MDa(31-60) [IDs(61-90) |RDs(61-90) [MDa(s1-90) |IDs90+) |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(o0+)

Mo pe3ynbTaTtaM KaxAoro KBapTasia pacCuYMTbiBaeTCsl cpegHee KBapTasibHOE 3HAUYeHMe MO KaXaok M3 rpynn NpoCpOYeHHOM
nebutopckon 3ag0mKkeHHocTn (Tabnuua 2).

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+)

Tabnuua 7

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

KBapTan paccuyMTbiBaetTcss Ko3dPUUMEHT MOTEPD,

KOTOprVI ABNAETCA Npoun3dBegeHNEM CpeAHEKBApPTAJIbHbIX 3HaYeHUn

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

paCCynUTbIBATbCA KakK:

78




Tabnuua 8

Ons rpynnbl «TEKyLWMI OCTaTOK» =MD (1-30)
*MD1(31-60)*MD1(61-90) *MD1(90+)
Ansa rpynnbl «NpocpoYeHHas 3af0/HKeHHOCTb A0 30 | =MDy 31-60)*MD1(61-90) *MD1(90+)
OHEen»
Ansa rpynnbl «NpocpoYeHHas 3a40/HKeHHOCTb OT 31 A0 | =MD;(61-90)*MD1(90+)
60 gHen»
[nsa rpynnbl «NpoCpOYEHHas 3a0/HKEHHOCTb OT 61 0 | =MD (g04)
90 gHen»
Ons rpynnbl «NpocpoyYeHHas 3apo0/keHHocTb 6onee | 100%
90 gHen»

AHanorMyHo koaddUUMEHT noTepb OyAeT paccyMTbiBaTbCsA MO KaXXAOMy KBapTany, B

pe3ynbTaTe Yero NosBUTCA cneaywolwaa Tabnuua.

War 3. Pacuyér BeposTHOCTEM pedonta pAAA rpynn O[AHOPOAHbIX CYMM
NMPOCPOYEHHOMN 3aA40J/1KEHHOCTMU.

BeposaTHoCTbl0O pedonta B paMkKax AaHHOrMO MNoxoda SBMSETCA CpefHee 3HayeHue
Ko3dPUUMEHTOB NOTEPb MO rpynne og4HOPOAHOMN AebUTOPCKOM 3aA0/IKEHHOCTU 3a BeCb
aHanu3Mpyembli Nepuoa.

B 3aBMCMMOCTM OT TUMa aKTUBOB, B OTHOLLEHWMN KOTOPbIX MPUMEHSIOTCSA NpeaesibHble CPOKMU
AedonTa, NpUMEHSIOTCS Te UKW UHble BEPOATHOCTM aedonTta Ansg rpynn 0AHOPOAHbIX CYMM
NPOCPOYEHHOMN 3a40/KEHHOCTU:

— O6s3aTenbcrea No 3anMaM/KpeauTaMm lOpUAMYECKUX NuL — TOMbKO ANS rpynmbl

«MpOCpoYeHHas 3aa0/mKeHHoCTb A0 30 aHen» Tabnuubl 8.

— WHada 3a40/mKeHHOCTb topuandeckux nuy nepeg NMUO - koadbduumeHTol Tabnuub 8.

CBeneHus 0 paccuUMTaHHbIX KO3dduumMeHTax NpeaocTaBnaoTCca YNpasnsaoLwen KoMnaHmen
B CneunanmanpoBaHHbIN AeN03NUTapMin He No34Hee AaTbl Hayasla NPUMEHEHMS HACTOALWNX
MpaBun n panee — He no3gHee AaTbl onpeAeneHus cnpaseanMBon CTOMMOCTU, MNpwU
onpeaeneHnn KOTOPOWM WCMNOMAb3YKTCA COOTBETCTBYHOLWME KO3 dDuUuneHTbl. nybuHa
aHaMN3NpPyeMbIX CTaTUCTUYECKNX AAHHbIX cocTasnseT 3 (Tpu) KaneHaapHbIX roga unan 3a
nepnoa MeHee 3 (Tpex) net, ecnn p[eaTenbHOCTb GoOHAA OCYLLECTBMSETCS MeHee
yKasaHHoro nepwuoga. [llpn OTCYyTCTBUMM [OCTAaTOYHOrO KonuyectBa HabnwoaaeMblx

CTaTUCTMYECKUX AaHHbIX MO KOHTPareHTam YnpaBnsitower KOMMNaHuW, AENCTBYHOLWEN B
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KayecTBe A0OBEpPUTENLHOro ynpasnsawowero ¢GoHAoM, Ynpasnsiouwias KOMMNaHus Brnpase
NPUMEHATb A9 OUEHKM KpPeaAUTHOro0 pucCKa COOTBETCTBYKOLWMX  KOHTpPAreHToB
Habnogaemble CcTaTUCTUYECKME AAHHble B OTHOLWEHMWU O4HOPOAHbLIX CYMM MPOCPOYEHHOMN
3a[0/1)KEHHOM KOHTpAreHToB YnpaBnstowen KOMNaHuK, AENCTBYKOLWEN B KayvecTBe
AOBEPUTENIbHOrO YyMnpaBAslowero ApYyrMMM MNaeBbiIMU MHBECTUUMOHHbIMKM doHAaMKU, U
KO3(pDMUNEHTbI, pacCYMTaHHbIE HA OCHOBAHWM TakKMUX AaHHbIX. ExxerogHo npomnsBoanTCS
nepecyeT BeposaTHocTen aedonta (PD) u oxmpgaembix notepb npu baHkpotcrtee (LGD),
npu YCNoBMM Hanuumsa CcTatTuctukm no LGD, ¢ npepoctaBneHMEM JAaHHbIX B
CneunanmanpoBaHHbIn Aeno3nTapui He no3gHee yem 3a 2 ([Be) Heaenu A0 Hadana

KaneHaapHoro roaa.

4.PacuyeT BeposAATHOCTU AedonTa Ha pa3Hble CPOKM

4.1.KoppekTupoBka BepOSAITHOCTM AedosiTa KOHTpareHTa Ha CPOK [AEHEeXHOro
noToka

4.1.1. lnga Kaxaoro AeHeXXHOoro notoka paccumnteiBaetTca PD, ncxoas ns PD KoHTpareHTa,
CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:

e KoppekTnpoBka Ha CpOK AEeHEeXHOro noToKa He OCYyLecTB/deTca A0 MOMEHTa
nepBOro noraweHust No 3a40/KEHHOCTU, B Cyyae, eCin CpoK A0 AaTbl NoralleHus He
npesbiwaer 1 (OgHoro) roga OT AaTbl OUEHKW M BepoATHOCTb AedonTa KOHTpareHTa
npesblllaeT BepoOATHOCTb gedonta AN8 Hauxyawero penTuHrosoro rpengast (npwu
OTCYTCTBMM MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALWMX 3340/IKEHHOCTb U3
COCTOSAHUSA ONepaunoOHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro NnoToka He OCyLeCTBAsSeTCs, B Cny4yae, ecnu
CPOK A0 AaTbl AEHEeXHOro notoka He npesbiwaetr 1 (OgHoro) roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCH NMPOCPOYEHHbIE AEHEXHble NOTOKWU, BbiBOASILWME 3a40/1KEHHOCTb U3
COCTOSAHUS ONepaLNOHHOMN.

B cny4yae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He oCyLecTBasieTcs,
BepoATHOCTb JAedonta Ana geHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOWM
BEPOATHOCTM AedonTa KOHTpareHta Ha ropusoHTe 1 (OauH) roa. Ansa npocpoyYeHHOWM
3a40/1)KEHHOCTU BEPOATHOCTb AedonTa NPpUHMMAETCS PaBHOW TOW BEPOSTHOCTM aedonTta

ANS TPynn OAHOPOAHbLIX CYMM MPOCPOYEHHON 33A0/HKEHHOCTM, KOTOpasi COOTBETCTBYET

1 o
BEPOATHOCTb nedonta MoOXeT NpeBbIWaTb BEPOATHOCTb nedonTta Ans Havxydllen KaTeropuu Kayectsa, B ClyyYae BbiSBNEHUS NPU3HAKOB 06eCHeHeHVI$I B

OTHOLUEHWUWN KOHTpareHTa.
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BpeEMeHHOMY 6aKeTy, MOJIyYEHHON MCXOAA M3 UMEIOLENCs CTaTUCTMKK Ynpasnstollen
KOMMaHWUU.

4.1.2.0n9 KOpPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK [AEHEXHOro MoToKa
ncnonb3yercs GopMyna pacyeta BeposiTHOCTM gAedonTta Mo NoAxody  OLEHKMU

MHTEHCUBHOCTMU.

PacueT BepositTHOCTM aedonTta Nno MeToAly OLl€HKN MHTEHCUBHOCTM.

D
PDp = 1 — (1 — PD)365

rae,

PD - BeposATHOCTb AedonTa KOHTpareHta, paccyYMTaHHass B COOTBETCTBUM C
naparpacgom 3 pasgenom 4 n n.4.1-4.3 naparpada 4;

D - KONMYeCTBO KaneHAapHbIX AHer A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

3HauveHune PDp okpyrnsieTcs Ao 4 3HAKOB Noc/e 3ansaTon.

4.2. KoppeKkTupoBKa BepoOATHOCTM paedonta B OTHOWEHUM obecueHeHHOM
3aA40/HDKEHHOCTH, He Haxoaswencs B aedonre.

4.2.1. ng npoCPOYEHHbIX AEHEXHbIX MOTOKOB BEPOATHOCTb AedonTa HpuUanYeCcKuX uL,
Y KOTOpbIX HeT MexXAyHapoAHOro / OTe4YeCTBEHHOr0 PpenTUHra, pacCYUTbIBAETCA B
COOTBETCTBUM C N. 3.4.3.2 NOANYHKTOM b C NOMOLLbD MeToAa MUrpaunm NpPOCPOYEHHOM
3a40/KEHHOCTMN.

4.2.2. AN NpOCPOYEHHbIX AEHEeXHbIX MOTOKOB3? BepoATHOCTb AedosTa puanyeckmux

N1y, Y KOTOPbIX €CTb MeXAYyHapoAHbl / OTEYECTBEHHbIA PENTUHI, PacCUYMUTbLIBAETCH MO
dopmyne:
t
PD(t)npocpouy = PD + ——* (1 — PD)
T+1

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANS NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMEHTa MpPU3HAHUS NPOCPOYEHHON 3a[0/IXKEHHOCTU HE onepaumoHHON. onydyeHHoe
3HayeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - Cpok AN Npu3HaHWA AAHHOMO TUMNa 3aA40/1XKEHHOCTU AedONTHOMN,

UckntoyeHne coctaBasieT 3a10/KEHHOCTb, obecLieHeHne No KOTOPO PacCYMTbIBaIOCh PaHee C MOMOLLbIO JaHHbIX N0 NopTdensm.
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PD onpegenseTtcs:

- B C/ly4ae, ec/ivm No SMUTEHTY OTCYTCTBYIOT NpU3HaKu obecueHeHns - Kak rogosas
PD B cooTBeTcTBUKU C N.3.4.2.1;

- B Cly4yae, €Cnum No 3MUTEHTY MMeKTCSa AOMNOSIHUTESIbHbIE NPU3HaKM obecueHeHns
- Kak rogosas PD, p[OMOSIHUTENbHO CKOPpPEeKTUpoOBaHHaAs B COOTBeTCTBUM C 3.4.3.2
NOAMYHKTOM a.
4.3. B cnyyae, eCcin y KOHTpareHta, No KOTOPOMY BbIsiBNIEHblI NpPU3HaKn obecueHeHuns,
nMeeTCca OLHOBPEMEHHO HECKOJIbKO 3a40/KeHHocTen, To PD KoHTpareHTa npuHUMaeTcs
PaBHOW HaunxyAleMmy 3HadeHuto. [Npn 3TOM Mo KaxaoMmy n3 obecueHeHHbIX MPOCPOYEHHbIX
obs3aTenbCTB, JAocCcTatoyHo onpegenute PD  (t)npocp NO AEHeXHOMy MOTOKY,
OTHOCALWEMYCSH K AAHHOMY obsazaTenbCcTBy, C HanbonbLWnm CPOKOM
npocpoykun. lMonyvyeHHoe TakuMM o6pa3oM 3HayeHune PD KOHTpareHTa NpuUMeHseTCs KO
BCeM 0bsA3aTeNbCTBAM KOHTpareHTa, Nocsie 4ero no HeNpPoOCPOYEHHbIM AeHeXHbIM NOTOKaM
AONOJSIHUTENbHO KOPPEKTUPYETCS Ha CPOK AEHEXHOro NoTokKa B COOTBETCTBMMU C .4.1.
4.4.B cny4yae nNpuHSATUA pelleHns O NMPU3HaHUM GU3NYeCcKoro Uan Lpuamyeckoro nmua
6aHkpoToM, 3HayeHuss NPL, COR, PD un LGD cuuTatoTcsa paBHbiMK 1 ¢ AgaTbl onybanMkKoBaHUs
TaKoro peweHus nNpu ycnoBmu OTCYTCTBUSA 3asora.
4.5.1na 3a401KeHHOCTU, obecrneyeHHOM MOopyyYUTENbCTBOM, rapaHTMen, OMNUMOHHbIM
cornaweHmemMm wucnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTa Mo OMNUMOHHOMY
cornalweHunto Ha obecneyeHHy 4YacTb 3a40/KEHHOCTUN, ecnn PD KoHTpareHTa - 6onbLlue.
Ecnu nopyuutenem no 3ag0/KEHHOCTU IOPUANYECKOro finua BbICTynaeT pusnyeckoe nnuo
1, HA06OpPOT, TO NCMOMb3YyeTCa Hannyywee U3 rogoBbliX 3HaYeHn nokasartenen NPL / CoR

nopyumntensa n PD*LGD ponxHuka.

5.Mopspok onpeaeneHus norepb Nnpu 6aHkpoTcTBe Ansa ropumandeckux nuy (LGD)

ANA HeobecneueHHbIX 06513aTeNbCTB KOHTpPareHTa:

5.1. LGD npuM wuUCnonb30BaHUU PEATUHIOB POCCUMUCKUX U MeXXAYHAPOAHbDbIX
PEATUHIOBbIX AareHTCTB (B TOM 4YMUC/IE NPU Mepexode K PeENTUHraM 4yepe3 KOTUPOBKMU

obnuraumn) u ucnonb3oBaHum Moody’s speculative grade33® 6epertcs M3 otyeta no

33 o
Ecnn B nybnukyembix MaTepuanax PeWTUHIOBbIX areHTCTB MCMNONb3yeTca nokasartenb Recovery Rate (RR), To Motepu npu gedonte (LGD) onpegensiorcs

cneayoumm obpasom:
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eXXerogHoMy uccnenosaHuio kopnopaTtmBHbiX aedontoB (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha
ropm3oHTe 1 (OaMH) rog B COOTBETCTBMW C NPUHAANEXHOCTbIO perTUHra KoHTpareHTta /
3MUTEHTa K Fpynne penTUHIroB, ANs KOTOpbIX onpeaensietca Recovery rate.

3Ha4veHune LGD onpepenseTcs Ha OCHOBaHMKM aKTyaslbHbIX NYBAUYHbBIX AOCTYMHbIX AAHHbIX
M3 OT4YeTa PEenTUHIOBOro areHTcTBa Moody’'s Mo exerogHoMy WCCNeaoBaHUIO
kKopnopaTtuBHbix gedontoB (Annual default study, Tabnnua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTAB/IEHHONO0 penTUHra KOHTpareHTa K rpynne
PENTUHIOB, A/19 KOTOPbIX onpeaensieTcs recovery rate.

B cnyyae Hanmuusa y KoHTpareHTa pemTuHra o4HOro U3 pOCCUMCKNX PENTUHIOBbIX areHTCTB
yepes conocTaBleHne PEeNTUHIOB B COOTBETCTBMKU C Tabnuuen 1 n. 3.4.2.1 MNMpunoxeHus
6 HacTosawwmx MNMpaBun onpeaensaeTca penTUHr penTUHroBoro areHTcTea Moody'’s. Npu aToM
B CNy4Yae HanMuusa HECKOSIbKMX PENTUHIOB, MNPUCBOEHHbIX pPa3HbIMU POCCUNCKUMU
PENTUHIOBbIMW areHTCTBaMK, BblbMpaeTCcs HauXyAWUNn PEeNTUHI U3 aKTyallbHbIX W
COOTHOCUTCA C pEWTUHroM areHTcTBa Moody’s. B cnydyae HeobxooMMOCTM MNpOBECTU
conoctasneHne pentnHros OO0 «HKP» n OO0 «HPA» c pentnHrom areHtctea Moody’s
COMoOCTaB/iIeHME ocCyLecTBnseTca Yepe3d pentuHrn AO «IkcnepT PA» C ncnonb3oBaHWeM
Tabnmubl COMOCTaBNEHUS PEUTUHIOBbLIX LWKan POCCUUCKUX KPeaUTHbIX PEUTUHIOBbIX
areHTCTB, ykasaHHon B WHdopmaunmoHHoM coobuieHnn bBanka Poccum ot 30.12.2021
«NHdpopMauns 0 CONOCTaBNEHUN PEUTUHIOBbLIX LWKAA POCCUUCKUX  KpPeaAUTHbIX
PENTUHIOBbIX areHTCTB». Hannuve y KOHTpareHTa peMTuHra MHOCTPaHHOro pemTUHroBOro
areHTCTBa He NpMHUMaeTCs B pacyeT U pacCMaTPUBAETCS KaK OTCYTCTBME pPEeUTUHra.
YKa3aHHbIA MYHKT NPUMEHSAEeTCA TOSIbKO B C/llydae HEeBO3MOXHOCTU onpegeneHusa LGD B

cooTBeTcTBuM c n. 5.13.

5.2. LGD pana d&du3amueckux namy m MCB npum otcyrctBuUM obecneyeHus
npuHuMaeTca pasHbiM 100%.

5.3. LGD B nNpoOUEeHTHOM OTHOWeHUN C y4dyeToM obecnevyeHns onpeaenseTcs Kak
OTHOWeHne MakcuMmyMa Mmexay 0 M pa3HOCTbI CyMMbl 3a40/1)KEHHOCTU U JIMKBUAALUMOHHOM

CTOMMOCTU obecneveHns K CyMMe 3a40JIKEHHOCTH.

LGD=1-RR,

roe: RR (recovery rate) — oxwugaemblit NpOLEeHT BO3BPATa MO MPOCPOYEHHbIM BbiNaaTaM NPUBOAMMBINA _areHTCTBaMW ANA KaXA0ro PEeTUHra B EXEroAHbIX

ncecnenoBaHuMax.
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5.4. [Ona 3aa0/mKeHHOCTU, obecrnedyeHHOM MNOpyYuMTeNnbCTBOM, FapaHTUen, OMUMOHHbLIM
cornaweHmem ucnonb3yetca LGD nopyuuTensa, rapaHta, KOHTpareHTa Mo OMuUMOHHOMY
cornaweHunto Ha obecneyeHHYK 4acTb 3a40/KEHHOCTW, ecnn PD KoOHTpareHTa no
A0roBopy xyxe. Ecnn nopyuutenem no 3a40/HKEHHOCTU OPUANYECKOrO nua BbiCTynaeTt
dusmnyeckoe nmMuUo M, HaAaobopoT, TO MCNONbL3YyeTCs Hauxyglee M3 roAoBbiX 3HAYEHUN
nokasatenen CoR nopyuntensa n PD*LGD gomxHuka (cm. n. 4.5.).

5.5. Onga 3ap0mkKeHHOCTM, obecneyeHHOM CTpaxOBKOW Mcnonb3yTcsa PD gomkHMKaA Mo
porosopy (aktuBy). Ecnu cTtpaxoBas kKoMnaHus obnagaet pemTUHIoMm He Huxe BBB-
(Baa3) no mexayHapoAHOW WKane uan BXOAUT B CMMCOK O0A406peHHbIX ANS CTpaxoBaHUS
HEeABMXMMOCTM ntobbiIM K3 6aHKOB, YyKasaHHbiXx B [lpunoxeHun A aAna  pacyeta
obecueHeHUs no obecneyeHHOM 3a70roM HeABMXMMOCTU 3a40/KEHHOCTU, TO CTpaxoBKa
NpUHMMaETCa Kak obecneyeHne 6e€3 ANMCKOHTUPOBAHUS Ha BCHO CYMMY CTPaAxOBKM Ha CPOK
CTpaxoBaHusa. B MHOM cnyyae, MCNOAb3yeTCd AMCKOHTMPOBaHHas CyMMa CTPaxOBKM.
Mopsiaok onpeaenennsa anckoHTa (discount), ctaBku anckoHTUposaHus (R) n cpoka (Tex)
yKasaH B onmcaHum dopmynbl 5.

5.6. B kayectBe /MKBUAAUMOHHOM  CTOMMOCTM  obecneyeHuss  MNpPUHMMAETCA

ANCKOHTMpPOBAHHaA cnpaseasnmBas CTOMMOCTb obecrneveHns / CTpaxoBku nNo opMyne:

dopmMyna 5.

P

PV =Y

* (1 — discount),

rae

PV - AncKkoHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBeanmBas CTOMMOCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToawumMmn [lNpaBunamm onpegenenHmsa CYHA / cyMMa noOKpbITUSA 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegeneHna CHA [0 agaTtbl 0XWMAAEMOro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToM, CorslacHo
yC/l0BUSAM A0roBopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.
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[Ons 3af40/KEeHHOCTH, obecnevyeHHOM 3a50roM, Tex ONpeaensieTcss MOTMBMPOBAHHbBIM
cyxaeHneM. CpoK NoNyYeHUs AeHeXHbIX CPeAcTB, MOoNyYeHHbIX OT peasnsaunm npeamera
3anora, onpeaenseTca ucxoaa M3 yci0BMM AOroBopa 3anora M CywHOCTUM npeaMeTa
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs
y4yeToM CpOKOB BbIMJ1aTbl MO AOrOBOpPY CTpaxoOBaHWUS Mpu HacTynseHuun gedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HennaTexecnocobHbIM) MNAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAEeHUs YnpaBnswowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpaA.

Ona cnydyaeB cyaebHbix pasbupaTtenbcts (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogatesieM WAM CTPaxoBLUMKOM, CPOK He MOXeT COCTaBnaTb MeHee 6 (Llectn)
MecsLeB.

discount - gUCKOHT, onpegensemMbln B criegyowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecnevyeHHO TopryeMbiMm LeHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedyeHms no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Anst caenok PEMNO34;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHun AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon b6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
obbeMy cpegHeMecsyHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAsWwuMx B WMHAEKCbl akumnh ctpaH O3CP - kak MakCuMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upie C akuMsMuU U3 nHaekca
MMBB;

e anga obnuraumn c pentuHramm Moody’s, S&P mnnun Fitch — kak cpegHUn AUCKOHT
ang caenok PEMO Ha MockoBckomn 6upxe U3 cnmcka Tpex obnunraunin, obnagatowmx Takmm
e PENTUHIOM (IM6O MEHbLUUM, NpU OTCYTCTBUM paBHbIX) U caMOn 61MU3KOM Aopaumen.

B oTHOweHun 3am0/mKeHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHusa (3a
NUCK/TIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAHWUW NMPUCBOEH peUTUHr Huxe BBB- (Baa3) un ctpaxoBas

KOMMaHn4a He BXOoAUT B CMNCOK O,D,O6p€HHbIX Ana ctpaxoBaHunAa HEABUXMMOCTU HU OAHUM

34 [ns akumit - puUcK-napameTp Ana 3-ro AvanasoHa AN PblIHOYHOro pyUcKa (CTaBKa pUcKa NafeHus LieHbl), paccuntbiBaemblii AO «HKL» ans cooTBeTcTBYIOULEi

6ymaru; ang obnvraunii — puck-napamMeTp Ang 2-ro AvanasoHa A8 pPbIHOYHOrO pucka (CTaBKa pUCKa NafeHWs LieHbl), paccymTbiBaeMblit AO «HKLI».
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n3 6aHKOB, yKa3aHHbIX B [lpuioxeHun A - AUCKOHT pacCuUUTbiBAeTCs B CreAyroLleM
nopsaake: kak PD ctpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. OT6op PD ans
perTUHra CTpaxoBOW KOMMAHWM OCYLLUECTB/ISETCS B COOTBETCTBMM C MOPSAKOM,
yCTaHoBneHHbIM B Pasgene 4 n. 3.4.2.1.

5.7. ECAuM cTpaxoBOW KOMMNAaHUKW HEe MPUCBOEH PENUTUHI U CTpaxoBas KOMMNAHUS He BXOAUT
B CMNCOK 0A06peHHbIX A1 CTpaxoBaHUA HEABMXMMOCTU HU OAHUM M3 BaHKOB, YKa3aHHbIX
B lMpunoxeHun A, AMUCKOHT paccymTbiBaeTcs Kak PD ana BHYTPEHHEro pemnTuHra,
pacCyMTaHHOro B cooTseTcTBmu c nN.3.4.3.2 (a) * LGD. NMpwn aToMm, pasmep LGD npusHaeTtcs
paBHbiM 100%.

5.8. [llpn Hannuum nopyunTenbcTBa (rapaHTWi, CTPaAxOBOK, OMUMOHHbLIX COrnalleHun)
OPUANYECKNX SINL, Ha BCIO UM YacTb 3a40/KEHHOCTN (CTOMMOCTU aKTuBa):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAaXOAUTCS B COCTOSSHUM obecueHeHus
MO CPaBHEHMIO C MOMEHTOM BO3HMKHOBEHMA  3a40/DKEHHOCTU, €ero
obs3aTenbCTBa NPUHUMAKOTCH B pacyeT C ydyeToM obecueHeHus;

5.8.2. HeobecneyeHHble obsazatenbcTBa nopyuuTens/rapaHTta/cTpaxoBLumnka,
HaxoAsLWerocs B COCTosHUM AedonTa, He NPUHMMAKOTCA ANs pacyeTa;

5.8.3. ObecneyeHHble obsa3aTenbCcTBa rapaHTa/nopy4ymTtens/crpaxoBLlumka
npuHMUMaloTca C  ydyeToM obecneyeHns B COOTBETCTBMM C MNpaBuiamu,
YCT@HOBJ/IEHHbIMW HACTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuwieecsa B 3an0re W nNpuHaANexawee KOHTpareHTy,
HaxoAasWeMycs B COCTOSAHMKN aedonTta (B TOM 4YMUCAe B COCTOSAHMM BaHKPOTCTBA), MOXeT
NPUHMMATLCS TOSIbKO MO OTYETY OUEeHLNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJSTyYEHUS
3anora.

5.10. Ons xunon HeasmxmnmocTtn LGD MoxeT npMHMMaTbCsa B pa3Mmepe He MeHee YyeM 15%
(MaTHaguaTb NPOLEHTOB) OT TeKyLen CTOMMOCTM obecrneyveHus.

5.11. Ang HeXunom M KOMMEPYECKOW XMUNOM35 HEeABMXUMOCTM — COr/lacHO OLEHKe
OoueHLLMKa, CAeNaHHON C YYETOM CpoKa M NopsaKa NoslyvYeHus B pe3ysibTaTe B3bICKaHUA U
npoaaxu obecneyeHusa B cnyyae gedonta, C y4eTOM NpuBeAEHUS MO CPOKaM NoayyYeHus
K MOMeHTYy aedonTa.

5.12. B cnyyae p[ebutopcKoM 3adO0/MKEHHOCTM MO apeHae npu  UCNOSIb30BaHUMU
obecneynTenbHOro WM rapaHTUMHOrO Aeno3uTa AaHHbIM AEN03UT MOXET YYUTbIBaTbCS

KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHUA.

5
HanpumMep, roctMHuLbI, XOCTebl U T.M.
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5.13. OnpegeneHuve LGD npu HanMumMm KOTUMPOBOK MO MNYyH6AMYHOMY AOArYy KOHTpareHTta
nnbo KOMNaHWM M3 rpynmnbl KOHTpareHTa:

— B cnyyae gedonta no nybnmyHoMy AONTry KOHTpareHTa nMbo KOMNaHuu m3 rpynnol
KOHTpareHTa (ecnun nedonT ANa KOHTpareHTa BO3HWUK M3-3a AedosTa 3TON KOMMNaHUN ero
rpynnbl, @ cama 3aA40/KEHHOCTb 0bcnyxmnaertca 6e3 HapyLleHW yCoBMN AOrosopa) Ans
oueHkn LGD wucnonb3ytoTcs (MpU HanmMumMm) KOTUPOBKM NybanyHoro gonra. OTHoweHue
nonHom ueHbl (ueHa 3akpbitna (legal close) + HKA) kK HOMWHany MoxeT 6biTb
NCMoNb30BaHO Kak oueHka Recovery Rate.

— B cny4yae Hannums KOTMPOBOK MYy6/AMYHOrO AONAra KOHTpareHTa, Haxo4swerocs B
aAedonTte, oTHoWweHUe NOSIHOW UeHbl (UeHa 3akpbliTua (legal close) + HKA) Kk HOMUHany
AONroBoro obg3atenbCTBa MOXET CYMTATbCA OUEHKOW Recovery Rate ans KoHTpareHTa,
LGD B 3TOM cny4ae 6yget paBeH 1 — Recovery Rate. [laHHbIM noaxoa HENPUMEHUM ANs
cnyyaeB oOuUeHKM cybopAMHWMPOBAHHONO WM BEYHOro A0Jira, €c/M TOJNIbKO He uMeeTcs
KOTMPOBOK CaMoro oueHnBaeMoro obasaTtenbCcTea.

Ona uenen n.5.13. ucnonb3dyetcs ueHa obnuraumn+ HK[, nNoOo AaHHbIM CrefyroLwmx
NCTOYHMKOB:

e [na obnuraunmmn pocCUMUCKUX SMUTEHTOB M 0bnmraumm MHOCTPAHHbIX SMUTEHTOB, B
OTHOLWIEHNN KOTOPbIX HE pacCYUTbIBAOTCA LeHbl BHEOMpPXeBOro pbiHKa (ueHa HPA,
Cbonds Valuation, Cbonds Estimation, Rudip) - koTmpoBka u HK[ no AaHHbIM
MockoBCKOW 6BUpxu;

e [1na uvHbIX obnuraumn — cnpaseanmMeas LeHa, onpeaeneHHass B COOTBETCTBUM C
HacTtoawumum [pasunamu onpegeneHmna CYA, yBennyeHHasa Ha pasMmep
HaKOMAEHHOro KyrnoHHOro A4oXoAa.

e [1n9 uenen Hactosiwero pasgena, 3HadeHue Recovery Rate okpyrnserca go 2

(ABYyX) 3HaKa nocne 3ansiTol B MPOLEHTHOM Bblpa)eHUU.

UHpopmaynss o UeHHbIx byMarax, MCrio/ib3yeMbIX B paMKax HacTosLero pasgena,
rnpeaocTaB/ISIeETCS YrpaB/isowen KOMMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
rnosaHee paboyero AHS, C/IEAYIOLWEro 3a A4aTOH, M0 COCTOSIHUIO HA KOTOPYIO OrNpeAEsISIETCS

cripaBef/inBasi CToMMOCTb aKTthBa B COOTBETCTBUU C HacTosLLeN METOANKOM.

6. MeTopa yuyeTta KpeauTHbIX PUCKOB NYTEM OLIEHKM CripaBeas/iuBoiM CTOMMOCTH
Nno oT4yeTy OLUEeHLMKA Mo COCTOSHMIO Ha AaTy He paHee BO3HUKHOBEHMUS
cobbiTHA, Beaywero Kk obecyueHeHMIo.
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6.1. MNpuUMeHeHWe OTYETa OLUEHLUMKA ANa LeNei onpeaeneHms CcrnpaBeanmBoii CTOMMOCTH
C yyeToM obecueHeHMss BO3MOXHO AN BCEX aKTUBOB, YKa3aHHbIX B [punoxeHun 1 K
HacToALWNM nNpaBunam onpeaenenuns CYA.

6.2. B cnyyae, ecnu B nepuod MNPUMEHEHUS OTYETA OLEHWMKA A78 OMNpeaeseHus
crpaBeasBOi CTOMMOCTU BO3HUKAET (BbISIBNISETCSA) CobbITUE, Beayllee K 06eCLeHEHNIO,
TO Heo6X0AMMO OCYLLUECTBMUTb BHEMIAHOBYI OLIEHKY aKTMBa OLEHLUMKOM B TeuyeHue 20
(OBaguatn) paboumx OHel C AaTbl BbISIBNeHUA Npu3HakoB obecueHeHus. [aTta, Mo
COCTOSIHUIO Ha KOTOPYH OMpefensieTcs HoBas OLeHKa, He Jo/hkHa 6biTb paHee AaTbl
BO3HWKHOBEHUSA cobbiTMsA, Beaywero k obecueHeHuto. C AaTbl HacTyniaeHus cobbiTus,
BeAyllero K o6eCcueHeHMi0 M A0 [aTbl MPUMEHEHMS HOBOro OTYeTa OLEHLLMKA,
YnpaBnsawlas  KOMMNaHUA  [I0JXKHA  CKOPPEKTUPOBaTb  MOC/EAHION  U3BECTHYH
CrpaBeanvBY0 CTOMMOCTb, OMpeAefieHHY Mo OTYeTy OLUEHLWMKa, COCTaBJIEHHOMY [0
BO3HMKHOBEHMS TaKOro cobbITUSA, C MPUMEHEHNEM METOA0B KOPPEKTUPOBKW CNpaBeaIMBoiA

CTOMMOCTUN, YKaA3aHHbIX B HACTOALLEM MNMPUITOXKEHUN.
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MpunoxeHne A K NpunoxeHuio 6

MpuMepHble cNUckn 6aHKOB

Cnucok 6aHKOB, AaHHble MO CTOMMOCTU PUCKa KOTOPbIX MOIryT WCMNOJZIb30BaTbCA A1
onpeaeneHn4d CﬂpaBeﬂ,ﬂMBOﬁ CTOMMOCTU HeobecneyeHHOM 3a40/1KEHHOCTU CbM3quCKMX

uy;

e [1AO CbepbaHk;

e AO «TuHbKOd BaHk»;
e baHk Pycckun CraHgapT;
e baHk XoyMKpeauT;

e JlokobaHK;

e OTI-6aHK.

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

e Kpeaut-EBpona 6aHk.

Cnucok 6aHKOB, AaHHbIE MO CTOMMOCTM PUCKA KOTOPbIX MOryT WCMONb30BaTbCA A4
onpeaeneHnst CrnpaseasiMBon CTOMMOCTM NO obecnevyeHHOW 3an0roM HeABUMXMMOCTU

3a/10/1KEHHOCTU (PU3MYECKUX UL

e [1AO CbepbaHk;

e bBbaHk BTBE (IMAO);

e AO «PanddgarnseHbaHk;

e [1AO BbaHk «®K OTKpbITUEY;
e bBankITIb (AO);

e baHk JOM.PO.
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NMPUJTOXEHWE 7.

ONEPALUMNOHHASA AEBUTOPCKASA 3AAOJDXKEHHOCTDb

Mpu3HaHne [ebuTopcKonM 3a[0/MKEHHOCTU OMepauuMoOHHOM OCYLLeCTBASETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay AebuTopckom
3a[0/KEHHOCTU B COOTBETCTBYHOLWMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1)KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/MKEHHOCTb He MOXeT 6biTb KBaMduunpoBaHa,

KaK ornepaunoHHas.

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

NpuU3HaKoB obecLeHeHNs], YKa3aHHbIX B [pUa0XeHUM 6, KpoMe AONYCTUMOM MPOCPOYKM

065a3aTenbCTB B paMKax OnepaumMoHHOro umknia, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT ObITb MNpu3HaHa ornepaumoHHOW (HanpuMep, ecin y KOHTpareHTa OTCYTCTBYIHOT

MCTOYHMKM NOraweHmns Takon 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA [AO/HKHA MNpOBOAUTb aHanM3 YpPOBHSA pucka no
AebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCS:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKOoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMN>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnawlas KOMMNaHUA AO/HKHA MCNOJb30BaTb
060CHOBaHHY0 U MOATBEPXAAEMYIO MHPOPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.

B npouecce aHanvsa Ynpasnstollas KoOMNaHusa onpeaenser:
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e BO3MOXHOCTb KBanMdukaumm OebUTOPCKOM  3aA0/HKEHHOCTM B KayecTBe
onepauuoHHOW, NpM3HaHME KOTOPOW OCYLLECTBNAETCS BNEpPBbIE;
e Heo6X0AMMOCTb U3MEHEHUS NOoAXoAa K yyeTy AebuTopCKOon 3a401KEHHOCTU, paHee

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuwHbOpMaumMa 0O KpuTepusax KeannduKauum pasHbiX BUOOB
[ebUTopCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpegeneHunsa CYA.

B TeyeHme Bcero cpoka KBanudukaumm [ebUTopCcKorM 3a[40/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmeasi CTOMMOCTb onpeaensieTcs B HOMMHaNbHOW BE/IMYNHE Ha
AaTy onpeaeneHusa cnpaBensiuBonM  CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHus.
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NMPUNOXEHNE 8. KPEAUTOPCKASA 3AAOJIXXKEHHOCTbDb

Bupabl o6sa3arenbcTB

Kputepumn npusHaHus

Kputepum npekpawjeHus
NnpusHaHus

CnpaBepsimBas CTOMMOCTb

Kpeantopckasa 3a40/1KEHHOCTb Mo
caenkam, no KOTOpbIM HaCTynwuna

[aTta nepexoaa npasa
CobCTBEHHOCTH Ha aKTuB
(neHexHble cpeactBa) Kk MND ot

[Jata wucnonHeHns o0653aTenbCTB

nvua, B OTHOWweHwun Kotoporo | NMA® no gorosopy
Hanbonee paHHAA AaTa pacyeToB
BO3HMKaeT KpeauTopckas
3a40/1XEHHOCTb
JaTta BK/IIOUEHNSA  AEHEXHbIX o
[JaTta BHeceHusa NpuxoLHOW 3anncu
KpeanTtopckaa 3aAo0/KeHHOCTb MO | cpeaAcTB  (MHOMO  MMyLlecTsa),
O Bblda4ye MHBECTULUMOHHbIX Naes B
BblJjaye WHBECTULUMOHHbIX nNaeB | nepeaaHHbIX B onnarty
peectp [TIM® cornacHo oOT4eTy
nmo MHBECTULMOHHbIX naes, B
perncrpaTtopa

mmywectso NMNoO

Kpeautopckasi 3a40/1XEHHOCTb MO
Bblaa4ye MHBECTULMOHHDbIX naes
MN® npn obmeHe

HdaTa 3a4yncneHuns B MMo
MMyLlecTBa, NnoCTynuBLUEro B
onsiaty obMeHa naes

[aTa BHeceHns NpmMxoaHOW 3anucu
O Bbla4ye UHBECTULIMOHHbIX MaeB B
peectp NMN® npu obMeHe cornacHo
OTYETY permcrpaTtopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BbINJ1aTe AEHEXHOW KOMMNeHcauum
npn noraweHmm WMHBECTULMOHHDBIX
naes nno (nepeuncneHun
AEHEeXHbIX CpeacTB MNpu obMeHe
naes)

JaTa BHecCeHus pacxoaHom
3anmcm o noraweHnn (cnmcaHum

npu o6bmeHe) WHBECTULMOHHBIX
naes [N® cornacHo oT4eTy
perncrpartopa

[ata BbinnaTbl (NepeyncrieHns no
obmeHy) CYMMbI OEHEXHOMN
KOMMNEHCauMn 3a MHBECTULMOHHbLIE
nanm [MMN® cornacHo 6aHKOBCKOM
BbINNCKe

Kpeautopckas 3a10J/1)KEHHOCTb
nepejg areHtamMu No  Bblaade,
rnoraweHuto " obmeHy

MHBECTULIMOHHbLIX naes MN®

Jata ocyuwecrsieHna onepaunmu
Bblaaunm u (Mnn) noraweHns naes
B peecTpe WMHBECTULMOHHbLIX Naes
MN® no 3asBke areHTa

HdaTta nepe4yncnenms CYMMbI
cknaok/Hagbasok areHty wus MAUO
cornacHo 6aHKOBCKOW BbIMUCKE

daTta BO3HMKHOBEHUS | o [aTa NCNONTHEHUS

obs3aTenbcTBa no BbiMnaTe obg3aTenbCTB  ynpasnswoowen
Kpeautopckas 3a4o0/mMKeHHOCTb no | goxoga (B COOTBETCTBUM  C KOMMNaHuen, noaTBepXAeHHas
BblMNlaTe nanwmkam pgoxoga no | MpaBunamm AOBEPUTENBbHOIO 6aHKOBCKOM BbIMNCKOWN C
UHBECTULMOHHbIM nasam NMN® | ynpasnenus MNO) pacyeTHoro cyeTa
(npaBa Bnagenoues | B cnyJae, ecnu pasmep ynpasnsawuwen komnanumm f.Y.
MHBECTULNOHHbIX Maes) obsA3aTenbCcTBa HEBO3MOXHO MNno;

onpefenuTb B NepBbin pabounii | ¢ [laTa peLweHuns nvua,

OEHb, cCreaywWwMM 3a  AOHEM OCYLLECTBASOLWErO

Cnpaseanumsas CTOMMOCTb
obs3aTenbCcTB, BKAKOYaeTCca B
pacyer CHA B pasmepe ee
OoCTaTKa Ha AaTy onpeneneHus
CYA. He auckoHTUpyeTcs.

92




OKOHYaHUS OTYETHOro nepuoaa
ans aoxona no nasm,
06s3aTenbCTBO MNpU3HaeTcsa nNo
NMUCbMY YMpaBnsoLWeri KOMNaHuu,

npekpaweHune nuo, o]
NOSIHOM/YaCTUYHOM

rnpekpawlieHnn npu3HaHus
0b6a3aTenbCcTB MO  BbIMJ1aTe
AOoXo4a B Cllyyae OTCYyTCTBUS
(HepocTaTKa) OEeHeXHbIX
CPeACTB MM MHOIMO0 MMYLLLECTBA
B [MN® ana onnatbl TakKux
obs13aTenbCTB npwu
npekpaweHunmn MNO.

Kpeountopckas 3a40/1KEHHOCTb
rnepea ynpaBAslOWEN KOMMNAHUEN,
BO3HMKLUASA B pesynbTaTe
MCMOSb30BaHuUs ynpasnsiowemn
KOMMaHuen COb6CTBEHHbIX
OEHEXHbIX CpeAcTB A8 BbiNJaThl
NEeHEeXHOoMN KOMMeHcauum
Bflagenbuam WHBECTULMNOHHbIX
naes MN® npu noraweHnm n (Mnn)
obMeHe WHBECTULMOHHbLIX NaeBs
Mnno

JaTa nony4yeHus NEHEXHbIX
CpeacTs oT ynpasnsoLen
KOMMaHWUM cornacHo 6aHKOBCKOWM
BbINUCKe

[aTta BO3BpaTa CYMMbl
3a[0/KEHHOCTM ynpaBnsoLwen
KOMMNaHMK cornacHo 6HaHKOBCKOM
BbINMCKe

Kpeautopckass 3a40/KEHHOCTb Mo
ynnate Hanoros 7 Apyrmnx
obs3aTenbHbIX nnaTexen Zkc;
umywiecrtea NMNo®

e [na HAO®JST - paTta BbINAaTh
aoxopa, KoTtopbin obnaraetcs
HODN

e [lns oOCTanbHbIX HaNOroB W
obs3aTtenbHbIX naatexenm -
narta BO3HWUKHOBEHUS
obsizaTtenbCcTBa MO BbiNaTe
Hanora n (nnn)
obszaTenbHOro nnartexa,
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuinckon
depepaumnn 1 (Mnn) Aorosopy

Jata nepeyncneHuns CYyMMbl
Hanoros (obsazaTenbHbIX
nJaTexen) C pacyeTHOro cuyeta
nno cornacHo 6aHKOBCKOM
BbINMUckKe

KpeanTtopckaa 3aAo0/IKeHHOCTb Mo
caenkaM  KynaM - Npojaxu
aktmeoB [TMNO® (3a wucknoveHnem
CAEeNOK KYMAW-NpoAa)KWn LeHHbIX
bymar) n nepepada aktmeoB [MN® B
apeHay

,El,aTa MCNOJTHEHNA KOHTpPAreHToM
cBoero obszaTtenbCcTBa Mo caesnke
B cnydae, korpa [IM® cBoe
0653aTeNnbCTBO MO 3TOW CAE/IKE He
BbIMOJTHWI.

[OaTta MCNOJIHEHNSA MAdom
obszaTtenbcTBa MO CAENKe B
cny4yae, €CcnuM KOHTpareHT cBoe
065a3aTebCTBO paHee BbINOAHUII.
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KpeanTtopckaa 3aAo0/KeHHOCTb Mo
aBaHcaM, NoOJSIlyYEHHbIM no
Aorosopam apeHabl, Korga
apeHgonatenem asnsetca NMNO

[aTa nony4yeHus Ha
6aHkoBCKUMN cyer nno
nnatexa no apeHae 3a

nepuoa, CPoK KOTOPOro eLle He

3aBepLleH;
JdaTta BO3HUKHOBEHMUS
obs3aTenbCcTBa corslacHo

ycnosusiM gorosopa (caenku)
no nepenave npas n
06s13aHHOCTEN MO apeHae.

e [JlaTta HauncneHus poxoaa NMNda
no apeHae 3a nepuoa, no
KOTOpOMY 6blla npou3BeaeHa
COOTBETCTBYlOWAs onsaTa;

e [aTa, yCTaHOBMI€HHas
[OroBOpPOM apeHabl MU WHbIM,
noAnuUCaHHbIM CTOpOHaMu
[OoroBopa AOKYMEHTOM (3auyer,
yCcTynka v T.m.)

Kpeautopckas 3a40/HKEHHOCTb Mo
BO3Harpa>aeHusam ynpasnsioLien
KOMMNaHuu1, cneuymasnn3mpoBaHHOMY
Aeno3nTtapuio, ayaAnTOpPCKOM
opraHusaumm, oueHwmky (TosIbKO
47151 Urno/3rne), nmuy,
ocylecTeastowemy BefeHune
peecTpa Bragensues
MHBECTUUMOHHbLIX naes [MNO, a
Takxke obsasaTenbCcTBaM Mo onnaTe
npo4ymnx pacxoos,
OCyLLecTBsSEMbIX 3a cyer
umyllectea NMNO® B cOOTBETCTBUMU C
TpeboBaHMaAMHK OENCTBYOWEro
3aKOHOAAaTeNbCTBA

HaTta onpeaenexHusa CHYA TNO.

Ecnu obg3aTenbCTBaA no
AoroBopy He Moryt 6biTb
HaAeXHO  onpeaesneHsbl Ha

Takylo AaTy, TO NpUMEHSI0TCH
MeToAbl annpoKcUMauuu, npu
BO3MOXXHOCTM €ro npuMeHeHns
K JaHHOMY BuAy pacxonos36;

HdaTa BO3HWUKHOBEHMUS
ob6s3aHHOCTH cornacHo
yC/NTOBUSIM Or0OBOpa, €C/Nn ecTb
OCHOBaHwuS 0HO3Ha4Ho

nonaratb, 4TO YCAyrM Mo
OOroBopy 6yayT OKasaHbl;
[JaTta nonyyeHust [OOKYMEHTa,

NoATBEpPXAAoLLEro
BbINoSIHEHME paboT (oKa3zaHus
ycnyr) MNno rno

COOTBETCTBYOLWMUM [0OroBopam
nnm B COOTBETCTBUU C
npasunamu A4y NMUO.

Jata nepeyncneHuns CYyMMbl
BO3HaArpa>xaeHuin wn pacxomoB C
pacyeTHoro cyeta lMN® cornacHo
6aHKOBCKO BbINUCKE

CnpaBepnueas CTOMMOCTb
obsizaTenbCTB  NO  BbiNaTte
BO3HarpaxaeHuin m pacxonos,
CBA3aHHbIX C [AJOBEPUTENIbHbIM

ynpaeneHneM, TMpU3HAEeTCs B
CyMMe, He T[peBblWatoWwen
npeaenbHo A0NYyCTUMBIN
pa3Mep BO3HarpaxaeHum Ha

haty NMpU3HaHus B
cooTBeTcTBUK C lMpasunammn OY
MN®, a Takxe B CyMMe, He
npesbilatoLen

ChOpPMUPOBAHHLIA pe3epB Ha
NMPU3HaHUA COOTBETCTBYIOLWENO

BO3HarpaxgaeHus (B cnaydae
dopMmpoBaHus Takoro
pesepBa)

B cnyvae, ecnu B pacdetr CHA
NMN® BrIOYEH pe3epB Ha
BbInAaTy BO3Harpa>aeHui,
annpokcMMaums BEMNYMH, NOoA
KoTopble nponcxoamt
dbopMupoBaHMe pesepBa — He
TpebyeTtcs.

6 o . o o
MporHo3Hble 3Ha4YeHUsi 06593aTeNbCTB, pacCUMTaHHble YNpaBasLlein KOMNaHuen, npeaoctaBnsioTcs B Cneuman3npoBaHHbli Aen0o3uUTapuii Ha Kaxxayto AaTy onpenenervs CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06bACHALWNX

NepeMeHHbIX.

[Ona uenei annpokcumaumum pasmepa 0643aTeNibCTB UCMONb3YEeTCs CTaTUCTWUKa 3a nocneanve 12 ([BeHaguaTtb) MecsiueB, npejlecTBylowmx aate onpegenenns CHA MUD. Mpu oTCyTCTBUM Takoro obbeMa CTaTUCTUKU MeTon

annpokcMMaumnmy NpUMeHUM Npu HaanmymMmn AaHHbIX He MeHee YeM 3a nocnefHue 2 (ABa) Mecsua, NnpewecTByoumnx aaTe onpeaenenuns CHA MNO.

B paTy noctynneHus AoKyMeHTa, NoATBEPXAAOUWEero okasaHHble YCAyri, Npou3BOAUTCS KOPPEKTUPOBKA HAUYMC/IEHHbIX 0643aTebCTB 40 UX PeasibHOr0 3HaYEeHUs.
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CnpaBennmeasi CTOMMOCTb
YyKasaHHbIX HMXxe 06s3aTenbCcTB
onpeaensieTcs Ha OCHOBaHWUU
OOKYMEHTOB, NOATBEPXAALLNX
OKasaHHble yCiyrum
(annpokcuMaumsa He
npuMeHsieTcs):

- pacxogbl No 06CnyXnBaHMIO
6aHKOBCKNX cHeTOoB (BK/tOYas
BaJIKOTHbLIA KOHTPOJb);

- pacxoabl No onsate ycnyr
OpraHusaunii No CoOBEpPLUEHMUIO
cOoenoK 1 06cny>XnBaHuto

CYETOB B TaKMX OpraHM3aumsx;

- pacxoAbl TPETbUX UL,
onnayunBaeMbiX B
COOTBETCTBUU C AOrOBOPOM 06
OKa3aHWu ycnyr

cneunanmnsnpoBaHHOro
aenosuTtapus.
e [laTa, onpeneneHuna CHA MNMNo;
er,ClVITOpCKaﬂ 3a40/1IXKeHHOCTb MO o ,El,aTa BO3HUKHOBEHUS ,EI,aTa nepevyncneHuns CYMMbl C CI'IpaBeﬂ,J'IVIBaH CTOUMOCTb
Aoroeopam apeHabl, Korpa pacuyeTHoro c4yeta MNN® cornacHo | onpenensieTcs B COOTBETCTBUM C
ob643aHHOCTMU cornacHo

apeHgaTtopom asnsetcsa NMNo

yCNnoBusIM loroBopa.

6aHKOBCKOW BbIMNNCKE.

MpunoxeHunem 21.

Kpeautopckass 3af0KeHHOCTb Mo

cynebHbiMm  aktaMm, korga [TANO
ABNsieTcs OTBETYMKOM (He
npuMeHseTcs  ANs  WUCKOB MO

cAenkam, pesysbTaTbl pacyeToB Mo
KOTOpbIM  BXOAMJIM B  COCTaB
obszatenbcts NMN®a pgo cyaebHoro
ncka)

MoaTBepxaeHHasd

OOKYMEHTaNbHO:

e [laTta BO3HUKHOBEHUS
obs3aTenbcTBa No TpeboBaHmio
Ha MMYLLECTBO W/ MOYYEHMUIO
OeHeXHbIX CpeacTs
KOHTpareHTOM B COOTBETCTBUMU
C AENCTBYOLWNM
3aKOHOAATEeNbCTBOM
Poccuinckon ®epepaunn unim
[OroBopom

[aTta ncnonHeHnsa obszatennbcrea.

Cymma, yCTaHoOB/eHHas
cynebHbIM aKTOM 3a BbIYETOM
CYMM, onnarta KOTOpPbIX
npon3BOAUTCSA 3a cuer
cobcTBeHHOro nMyulecTsa
ynpasnsioLwien KOMMNaHuu
(HeycTOEK " BO3MeLLEHUS
ybbITKOB, BO3HMKLLMX B
pe3synbTaTe HEUCNONHEHUS

obs3aTenbCTB NO A0rosopam,
3aK/AlYeHHbIM  Ynpasnsawouwen
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Oata BcTynneHus cynebHoro
aKTa B 3aKOHHYIO CUNy.

KOMMaHmemn B
LOBEPUTESTBHOMO
ynpasnswuwero NMNo)

KayecTBe
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MPUNOXEHWNE 9.

AEHEXXHbBIE CPEACTBA HA CHETAX, B TOM YNCNE HA TPAH3UTHbLIX,
BAJTIOTHbBIX CHETAX, OTKPbITbIX HA YIMPABJIAIOLWYIO KOMMNAHUIO A.Y.
nmino

[eHexHble cpeacTBa Ha cyeTax, B TOM 4Yuc/le Ha TPaH3UTHbIX, BalOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnstowyo komnanuo 4.Y. MNoO

JaTta 3auyncneHnsa geHexHbIX CpeaCTB Ha COOTBETCTBYHOLWWMI 6aHKOBCKUNA CYET
(pacyeTHbIl, TPAH3UTHbIA, BaNOTHbLINA) HA OCHOBaHWU BbIMUCKWM C YKAa3aHHOro
cyeTta.

e [laTa MCnonHeHust KpeaANTHOM OpraHm3aumnen o6s3aTesibCTB NO NepevYnCIeHnto
AEHEeXHbIX CpeaCTB CO cyeTa;

e [laTa peweHnss baHka Poccum 06 oT3biBE AMUeH3uUM 6aHkKa (AeHeXHble
CpeAcTBa NepexoanaT B CTaTyC npoyen AebUTOPCKOM 3al0/IKEHHOCTH);

e [aTa nukBmpaumm 6aHka cornacHo nHdopMaumm, packpbiTon B opunumnaibHOM
OOCTYMHOM UCTOYHMKE (B TOM yuncne 3anucu B EMPKOJT o nukBmnpauum 6aHka).

CnpaBeanvBass CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4uCie Ha
TPaH3UTHbIX, Ba/IOTHbIX CYeTaX, OTKPbITbIX Ha ynpasBasowy KomnaHuwo [.Y.
MN® onpepensieTcss B CyMMe OCTaTKa Ha cuyeTax, OTKPbITbIX Ha Yynpasrstowyo
komnaHuio 4.Y. MNo.

CnpaBegnmBas CTOMMOCTb oOnpepensieTtca B COOTBETCTBMM C  METOAOM
KOPPEKTUPOBKN CNpaBeaMBOM CTOMMOCTU TMPU  BO3HMKHOBEHUWU COOLITUS,
Beayuwero k obecueHeHuto (Mpunoxenue 6).

Cnuncok obwmx C06bITMl‘;1, npueoadalnx K o6ecu,eHeHmo, yKasaH B [1punoxeHunmn
6.
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MPUNOXEHWNE 10.
AENO3UTbl B KPEAUTHbIX OPTAHU3ALUMNAX

[eHexHble cpeacTBa Ha cyeTax BO BKAagax B KPeAUTHbIX OpraHmM3auunsx
(nanee — penosunTobl)

e [laTa 3auuUCNIeHUs AEHEXHbIX CPEACTB Ha COOTBETCTBYIOLWUN AEMO3UTHbLIN
CUYET Ha OCHOBAHMM BbIMWUCKN C YKa3aHHOro cYeTa;

e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTe Aeno3uTa U HauMC/IEHHbIX
NpoLEHTax Ha OCHOBaHMM A0roBopa.

e [laTa MCNosHEHUS KPeAUTHOW opraHu3aunein obs3aTenbCTB Mo BO3BpaTy
penosuTta Ha 6aHkoBckun cyeT MNO (gaTta noctynaeHus Ha cyeT MNO
AEHEXHbIX CpeacTs);

e [laTta nepeycTynku npasa TpeboBaHMA O BbinjaTe AEMNO3UTA U HAYMUCNEHHbIX
NpOLEHTOB Ha OCHOBaHWUWN AOroBOpa;

e [ata peweHunss baHka Poccun 06 oT3biBE nuueH3um baHka (Aeno3uTbl
nepexoasT B CTaTyC AebUTOPCKOM 3a40/KEHHOCTHN);

e [ata nukBmgaumm 6aHka cornacHo MHdopMauum, packpbiTon B
odunLuManbHOM AOCTYNMHOM MCTOYHMKe (B TOM 4yucne 3anucm B EMPHON o
nMKBMAaummn 6aHka).

CnpaBeanmBas CTOMMOCTb [AEMNO3UTOB B TEYEHNE MAKCMMANIbHOMO CPOKa,
npeayCcMOTPEHHOro JOroBOPOM, OMpeaesnseTcs:

e B CyMMe oOCTaTka JAeno3uTa, YBeJ/IMYEeHHOW Ha CyMMy MpPOLEHTOB,
pacCcuyMTaHHbIX Ha AaTy onpeaeneHus cnpasessiMBo CTOMMOCTU MO CTaBKe,
npeaycMOTPEHHOM [AOroBOPOM, €C/IM CPOK MOoralieHus aenosuta - <«A4o
BoCcTpeboBaHMS»;

e B CyMMeE Aeno3uTa, YBESIMYEHHOM Ha CYMMY MNPOLEHTOB, PacCYMTaAHHbIX Ha
AaTy onpeaeneHns cnpaBeanmBoi CTOMMOCTM MO CTaBke, NpeayCMOTPEHHOMN
AEeno3MTHbIM [0roBOpoM B TeyeHne MaKCMMasibHOro Cpoka,
npesycMOTPEHHOr0 AJOrOBOPOM, €C/in CPOK BO3BpaTa Aeno3uTta - He 6onee 1
(OgHOro) roga m craBka Mo AOrOBOPY COOTBETCTBYET PbIHOYHOM Ha AaTty
onpegeneHns  crnpaseanuMeon  crtomMmoctn. CraBka no  AOrosopy
COOTBETCTBYET PbIHOYHOWM, €C/IM OHa HaxoauTCs B npegenax Auvana3oHa
konebaHuin pbIHOYHOM cTaBkK. Mopsaok onpeaeneHns pbIHOYHOM CTaBKWU U
AnanasoHa kosebaHunii pbIHOYHOM CTaBKM YCTaHOBAEH B MpunoxeHunn 5.

e B CyMMe, ONpeaesieHHOM C WCNOo/fib30BaHMEM MeToAa MpuUBEAEHHOM
cTouMocTn  6yaywmx [AeHexXHblX MNOTOKOB Ha BeCb CPOK Aeno3mTa
(OpunoxerHue 5) B MHbIX cry4dasax. [pu 3ToM cnpaBeannBas CTOMMOCTb Ha
KaXxayl AaTy pacyeTa TakoW CnpaBeasiMBOi CTOMMOCTM He MOXET 6biTb
HUMXe CyMMbl, KoTopas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacToOp>XeHUS AEeNO03UTHOro AOroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHWst UBMEHEHWI B YCNOBUS OMNpeaesieHns Cpoka A0roBopa
MaKCMMaJibHblli CPOK OMPEAENISETCS B COOTBETCTBUN C UBMEHEHHBLIM CPOKOM
Aerno3uTa, AeACTBYIOWMM Ha AaTy onpeaeneHust crpaBeannBoii CTOMMOCTH,
NPUYEM HaKOMJIEHNE CpOKa BKada He NMpouCXoanT.

CnpaBeanueas CTOMMOCTb [JEro3uTOB OMNpeaensieTcd B COOTBETCTBUM C
METOAOM KOPPEKTMPOBKU CMpaBeAsIMBO CTOMMOCTM MPU BO3HUKHOBEHUU
cobbITusi, Beaylero K obecueHeHmnio (MpuaoxeHue 6).

Cnuncok obuwmx cobbiTnii, NnpnBoaAsAWNX K obecueHeHno, ykasaH B
MpunoxeHnn 6.
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NMPUNOXEHNE 11.

LLEHHbIE BYMATU

Buabl akTuBoB

LleHHble 6yMarn, B T.4. IeN03UTHble cepTUDUKATbI U CTPYKTYpPHbIE
o6nuMraumMm MHOCTPaHHbIX SMUTEHTOB

Kputepun
npu3HaHus

JaTta nepexoaa npae  CcOBCTBEHHOCTMU Ha ueHHble  6ymaru:
(3a ncknuyeHneM LeHHbIX 6ymar nepefaHHbiX MO caesikaMm, CoBepllaeMblM
Ha BO3BPAaTHOM OCHOBE, MpW COXpPaHEHNM KOHTPareHToOM No caesike 3a cobomn
3HAYUTENbHOM 4YacCTU BCEX PUCKOB W BbIr04, CBSI3aHHbIX C BllafdeHUEM
ueHHbIiMn 6ymaramm — cM. MNpunoxenne 30 «Jorosop PEMO»);

e eCnun ueHHas bymara noanexuT YUYeTy Ha cyeTe Aeno - AaTa 3a4ucieHuns
LeHHOM ByMaru Ha cyeT Aeno, OTKPbITbIMA yrnpasasoowen komnanmm 4.Y.
MM® B cneunanusMpoBaHHOM  Aeno3uMTapun,  MNOATBEpXAeHHas
COOTBETCTBYOLWEN BbIMMCKOMN MO CYETY Aeno;

e eC AOKYMEHTapHble UeHHble 6yMarnm He noanexart y4yeTy Ha cyeTtax
aeno (3a UCKIKYEHNEM AENO3UTHbIX CcepTudUKATOB) - C AaTbl NMpuema
ueHHon 6ymaru TMUO®, onpeaeneHHoMW B COOTBETCTBUM C YC/IOBUSAMMU
[0roBopa M NOATBEPXXAEHHOM aKTOM npueMa nepegaudm LeHHbix 6ymar;

e O Aeno3uTHbIM cepTudmkaTam - gaTa 3avynucieHmsa Bo Bknag (4enosuT)
OEHEXHbIX CpeacTB, MOATBEPXAEHHAas BbIMMCKOW CO CYeTa Mo BKAagy
(peno3nty) wunm c patel npuobpeTeHus Takoro ceptudukara,
noATBEPXXAEHHOW aKTOM.

Kpunrepun
npekpawjeHns
npyusHaHus

DaTa nepexopaa npas cob6CTBEHHOCTH Ha LLeHHble 6ymaru:
(3a nckn4yeHmeMm LeHHbIx 6ymar, nepegaHHbIX MO cAeflkaM, COBepLIAEMbIM
Ha BO3BpaTHOW OCHOBe, Korga Ynpasnsawowas komnaHusa [.Y. Mnno
NpoAO/HKAET COXpPaHATb 3@ COb60OM 3HAUMTENbHYK 4acTb BCEX PUCKOB W
BbIr0Z, CBSI3aHHbIX C BJlaleHWeM nepefaHHbIMU MO CcAefike LUEeHHbIMU
bymarammn):

e eCcnu ueHHasa 6ymara, NOANEXMUT YYeTy Ha cyeTe Aeno - gaTta CrnmcaHus
LeHHOM ByMaru co cyeTa Aerno, OTKPbITOro yrnpasastowen koMmnanmm 4.Y.
nmo B crneumann3amMpoBaHHOM  Aeno3uTapuu, noATBepXAeHHas
COOTBETCTBYHLLEN BbIMUCKOWN MO CUYETY AENO;

e eC/iM AOKYMeHTapHble LeHHble ByMarn He nojsexaTt y4deTy Ha cyeTax
Aeno (3a UCKNYeHNeM Aeno3nTHbIX CepTUMUKATOB) - C AaTbl Nepeaayun
ueHHon 6ymarun MU®, onpeaeneHHOM B COOTBETCTBUM C YC/IOBUSIMMU
[OroBopa n NoaTBepXXAEHHOW aKTOM npuemMa nepegayvn LeHHbix 6ymar;

e MO AeNO3UTHbIM cepTuduUKaTaMm - gaTta cnucaHus cC Bknaga (AemnosuTa)
OEHEeXHbIX CpeacTB, MOATBepXXAeHHas BbIMMCKOW CO cyeTa Mo BKaay
(penosuty), wamnm C paTbl  CnNMcaHUMa  Takoro  cepTtudukaTta,
NnoATBEPXKAEHHOM aKTOM;

e €C/lIM N0 B3MUTEHTY UEeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJ1 o
nvKkBMaaumMn - € AaThbl 3anMcum O JUKBUAaUMKM sMuUTeHTa (NnoaydeHums
MHPOPMaLUUN O NNKBUAALUNN SMUTEHTA).

CnpasegnuBasi
CTOMMOCTH

CnpaBeanueas CTOMMOCTb LUeHHOW 6ymarm - ueHa, onpejeneHHas c
NOMOLLbIO MoAenen, yKka3aHHbIX B [TpunoxeHunu 3.

CnpaBeanueas CTOMMOCTb AOMTOBbLIX LEHHbIX 6yMmar npusHaetcs pasHoi 0
(Honb), B cnyyae HacTynneHuMsa AaTtbl MOAHOMO noraweHms HoMWHana B
COOTBETCTBUM C YCIOBMSAMM BbiNyCKa LEHHbIX 6yMar - ¢ AaTbl OTpaxXeHus B
AebUTOPCKON 3a40/MKEHHOCTU CYMMbl HOMMHAana K MOJyYeHU0 A0 AaThbl
MOSIHOro rnoraweHus HOMWHasma B COOTBETCTBUMWM C YC/IOBUAMW BbIMyCKa
LleHHbIX bymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUEHLWMKOM, MNpU HanMudum MpuU3HaKoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMU C [IpunoxeHneM 6 B 4acTn TpeboBaHui K
OTYETY OLEHLLNKA;

e CnpaBeanmBas CTOMMOCTb obnurauymMini Npu BO3HMKHOBEHWWM MPU3HAKOB
obecueHeHnsa U OTCYTCTBUM LeH NepBOro YpoBHS Ha AaTy onpeaeneHus
cnpaBeaMBoOi CTOMMOCTM pacCYMTbiBaeTca NO OAHOMY W3 METOoAOB
KOPPEKTUPOBKM CNpaBeasiMBOi CTOMMOCTU, YKa3aHHOMY B [1puaoxeHum
6.

Cnucok obwmnx cobbiTun, npumBoAsSWMX K obecueHeHuUto, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHNE 12.

AEBUTOPCKASA 3AAO0JIXXKEHHOCTb NO NPOUYEHTHOMY (KYNOHHOMY)
aoxoay, HACTUYMHOMY / NOJIHOMY NOrAWEHNIO SMUTEHTOM
OCHOBHOI'O AOJIrA nNo aAoJiroebiM LEHHbIM BYMAITAM

Buabl akTuBoOB

e [lebuTopcKas 3a0/IKEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY) A0X0AYy Mo
NOJIFOBbIM LIEHHbIM 6yMaram;

e [ebuTopckas 3aA0/HKEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHUIo
3MUTEHTOM OCHOBHOTO A0/1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
npyu3HaHus

e na nebuTopCcKOMn 3aA0J/IHKEHHOCTU NO NPOUEHTHOMY (KYNMOHHOMY)

Aoxoay Nno A0JIrOBbIM LLEHHbIM 6yMaram - gaTta HacTynjieHns Hadana
Cpoka ucnosiHeHus obs3aTtenbCcTBa Mo BbinNaaTe KynoHHOro goxoaa (Aata
OKOHYaHWS KYMNOHHOro nepuoga) B COOTBETCTBMM C YC/IOBUSIMWU BbIMyCKa
LeHHon bymarn.
Ana pebutopckoM 3af0/HKEHHOCTUM MO  4YacCTUYHOMY/MNOJIHOMY
noraweHuo 3MUTEHTOM OCHOBHOro A[oJira no AOJIFOBbIM LEHHbIM
6yMmaramMm - gata 4acTUYHOrO WM MNOJSIHOrO MoralleHUs HOMMHana Ha
OCHOBaHMW peLleHns o Bbinycke.

e na nebuUTOpCKOMN 3aA40J/1IXKEHHOCTN NO NPOLEeHTHOMY (KYNMOHHOMY)
Aoxoay nNO AOJroBbiM LEeHHbIM 6ymaramMm, Bbinjata KOTOpPOro
noctaefieHa B 3aBWUCUMMOCTb OT HACTYMNEHUS WIN HeHacCTynjeHuns
cobbITMIM, NpeayCMOTPEHHbIX YCIOBUSAMWU BbIMyCKa COOTBETCTBYHOLLNX
obnuraunn — gata nonyyeHms MHopMaumMm O TOM, YTO KYMOHHbIN A40X04
6yaeT rapaHTMpPOBaHHO BbiMaa4YeH.

Kputepun
npekpauwjeHns
npyu3HaHus

e [JlaTa  wucnosHeHnss  0b6g3aTeNbCTB  3MUTEHTOM, noaTeepXxaeHHas
6aHKOBCKOWN BbIMUCKOM C 6aHKOBCKOro cyeTa ynpaBasiolen KoMMaHuu
4.Y. MN® unu otuetom 6pokepa MNO;

e [laTa nuMKBMAALMM SMUTEHTA, COrnacHo Bbinucke ns EMPKOJ1 (nnn Beinncku
M3  COOTBETCTBYIOLWEr0  YMNOJHOMOYEHHOr0O OpraHa MHOCTPAHHOro
rocygapcrtea).

Kpnrepun n

B oTcyTcTBME Npu3HaKOB 06ecLeHeHuns:

CPOKMH

KBanugukaumun o B TedeHne 7 (Cemun) paboumx pgHer C paTtbl Npu3HaHuMsa AebUTopcKoW
Aeburtopckoi 3a[0/KEHHOCTU  POCCMMCKUX  DMUTEHTOB, BKAKOYas  3a40/KEHHOCTb
3a40/IDKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpropauumn;

M Kak e B TeueHne 10 (decstn) paboumx gHen C gatbl NpU3HaHUS 4eBUTOPCKOM
onepaumoHHONM | 3a00/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgnmBa B TeuyeHMe Bcero cpoka npusHaHua AebUTOPCKOM  3a[40/1KEHHOCTU

S CTOMMOCTb

onepaunoHHON:

e OueHka crnpaBeanMBolii CTOMMOCTU RE6GUTOPCKON 3aA0/IKEHHOCTU NOo
npoueHTHOMY (KYNOHHOMY) AoxoAy MO A0Ar0OBbIM LEeHHbIM 6ymaram
onpenenseTca B pa3Mepe, onpeAesieHHOM Ha AaTy HacTynJjeHus cpoka
WCNOIHEHUS  COOTBETCTBYloWero obasatennctea (4aTty wUCTedyeHus
KYNOHHOIO nepuoja) B COOTBETCTBUM C YCNOBUSMM BbIMyCKa LIEHHOM
6ymarn, n Mcxoas U3 KOAMYECTBa LEeHHbIX byMmar Ha gaTy HacTynneHus
yKa3aHHOro cpoka.

OueHka crnpaBeannBOM CTOMMOCTM [AE6GUTOPCKOM 3aA0JIKEHHOCTU no
YacTUYHOMY/MNOJIHOMY MOralleHUK 3MUTEHTOM OCHOBHOIO AOJira no
[JONrOBbIM LIEHHbIM 6yMaram onpeensercs B pasMepe, onpeAeneHHOM Ha
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[AaTy HaCTyrnJeHusi Cpoka MCMNOJIHEHWUS COOTBETCTBYHOLLEro 06s3aTeNbCcTBa B
COOTBETCTBUM C YCNOBUAMM BbiNyCcKa LEHHOW 6yMarn, M ucxoas wus
KOMMYeCcTBa LeHHbIX 6yMar Ha AaTy HacTynJeHUs yKa3aHHOro cpoka.

Mo wucrtedeHnn cpoka KBanudukaunm pebuToOpCcKON 3a[0/IHKEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) Aoxody, a TakKXe Mo 4acTU4YHOMY/MOSTHOMY
noraweHnto SMMTEHTOM OCHOBHOIO A0/ra no A0JIroBbIM LleHHbIM 6yMaram Kak
onepauuoHHONM, crnpaBeanvMBas CTOMMOCTb HernoralleHHOW 3a[0/KEHHOCTH
onpeaenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok o06wux cobbiTvin, npumBoaAwmMx K obecueHeHulo, yKa3aH B
Mpunoxenun 6.
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MPUNOXEHWNE 13.
AEBUTOPCKASA 3AAOJIXXEHHOCTb NO NPOLUEHTHOMY AoxoAy no
AEHEXHbIM CPEACTBAM HA CHETAX

o[lebuTOpCKas 3aA0MXKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEeXHbIM
CpeAcTBaM Ha OCTATOK MO cyeTaM ynpasnsoowern komnadum 4.Y. MNo,
e[lebuTopCcKas 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY, BO3HUKAlOWas Ha
OCHOBaHMKN gorosopa/cornaweHuns o nogaepXaHun HeCHMKaeMoro ocraTka
Mo cyeTam ynpasastowen komnanum 4.Y. NMNo

e[laTa, B KOTOPYO CyMMa NpoLEeHTOB (MOIHAs UM YacTUYHAas) K NOSyYEHUIO
MOXeT 6bITb AJOCTOBEPHO OnpeaesieHa.

e/laTa OKOHYAHUA Nepuoda Ha4yMUC/IeHUs NPOLEHTHOro Aoxoda - B c/ydae,
€cnn oroBop/cornailieHme rno npoueHTHOMY A0XO0A4Yy Ha OCTaToK Mo CYeTy
COAEPXMUT YC/IOBUS, KOTOpbIE HE MO3BONSAKT MPU KaxAoM OnpeaeneHumn
CrpaBeanvMBOli CTOMMOCTM [AOCTOBEPHO paccyuTaTb CyMMYy MPOLLEHTHOrO
A0oXo4a K MOJSyYEHUIO UM A0roBOp/CornalleHne 0 HaYnCIeHUN NPOLLEHTOB
Ha HECHWXXAaeMblli OCTaTOK MO CYeTy npeaycMaTpuBaeT YCNoBUSA, MNpU
KOTOPbIX UTOroBasi CyMMa NPOLIEHTOB K MOJTYYEHWNIO MOXET U3MEHUTLCS.

e[laTa OKOHYaHUA obs3atenbCcTB 6aHka corfiacHo yCnoBusiM
AoroBopa/cornaweHust o MpoLeHTHOM A0X0o4€e MO AEHEXHbIM CcpeACcTBaM Ha
cyeTtax WwWAM O NOAAEPXAHWU HECHWXKAEMOro ocTtaTka nno cyeTam
ynpasnswouwen komnadum 4.Y. NMAo;

eflaTa nuMkBMAaauum 6HaHka cornacHo WHdopMauMn, packpbiToh B
oduvumManbHOM AOCTYMHOM WUCTOYHMKE (B TOM 4ucne 3anmcm B EMPKOJT o
nukempauum b6aHka).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e C AaTbl NMpuU3HaHWUA A0 AaTbl BblMJlaTbl MPOLIEHTOB (BKJ'HO‘-IMTeJ'IbHO) B
COOTBETCTBUUN C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanueasi CTOMMOCTb Ae6UTOPCKON 3a40MXKEHHOCTM MO MPOLEHTHOMY
AoXoay Mo AeHeXHbIM cpeAcCTBaM Ha cdeTax ynpasnswowen komnavum .Y.
MN® onpepenseTcs B TedeHMe BCEro cpoka keanudukaumm 3a40/1KEHHOCTU
KaK ornepaunoHHON B CyMMe MPOLIEHTOB, HAUYMCEHHbIX COrflacHO YC/I0BUSIM
Joropopa/cornaweHmss Ha CyMMy ocTatka Mo CYeTy WAM Ha CyMMy
HECHMXaeMOoro ocrtaTtka Mo CYeTy - B Cny4ae, ecin yCroBUS HauucieHus
MPOLEHTOB NO3BOMSIOT HAAEXHO U AOCTOBEPHO paccunTaTb MX pasMmep K
NoJIy4eHMIO Ha JaTy onpeaeneHns crnpasensinBoin CTOMMOCTMU.

Mo wucteyeHnm cpoka kBanudbukaumm [ebUTOPCKOM 3a[0/HKEHHOCTU Kak
onepaLMnoHHOM, a TakXe B C/lydae BbISIBIEHUS UHbIX COObITUNA, NPUBOAALLUX
Kk obecLeHeHUto, crnpaBeanBast CTOMMOCTb ONpeAensieTcs B COOTBETCTBMU C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoasaWMX K obecueHeHuo, YyKasaH B
MpuaoxeHunn 6.
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NMPNNOXEHWNE 14.
AOAEBUTOPCKASA 3AA0JIXXEHHOCTb MO BbIMNJIATE AUBUAEHAOB NO
AKUMAM, AOXOAA NO AENO3UTAPHbIM PACIMTNCKAM

Buabl aKkTBOB

E,EGVITODCKaFI 3a40JDKEHHOCTb MO BblnJ1aTe AMBNAEHAO0OB NO akKUundaM, AoxXoaa no
AENO3UTAapHbIM paCcnncKaMm

Kputepun e[laTa nNpuaHaHuA AebUTOPCKOM 3a40/IHKEHHOCTW MO BbiNnaTe AUBMAEHAOB MO
npu3HaHus aKumMaMm, Aoxoaa No AEnO3MTapHbIM pacnuckaMm B OTHOLUEHUN:
- aKuui, [eno3nTapHbIX PpacnMCOK POCCUACKUX SMUTEHTOB SBJISIETCS B
CcooTBeTCTBMU C MHDopMaumein HKO AO HP nnn oduumnanbHbIX CAnTOB 3MUTEHTA
LeHHbIX bymar - gata gumkKcaumMm peectpa akLUMOHEpPOB A/15 BbiNaTbl ANBUAEHA0B;
- aKuumn, p[Aeno3uTapHbIX paciUCOK  WHOCTPAHHbIX SMUTEHTOB SABASETCA B
cooTtBeTcTBMMU C MHMopmaumen HKO AO HP parta, Ha KOTOpYH OnpeaensitoTcs
nvua, MMeroLlre Npaso Ha nonyyeHne AMBUAEHAOB AU B COOTBETCTBUM C UHBIMU
AOCTYNHbIMM  MHMOPMaLUMOHHbIMK cucTteMamun (UHTepdakc, CnboHAac) - aaTa, ¢
KOTOPOWM UEeHHble 6yMaru HaduHalT ToproBaTbcs 6e3 ydeTa 06BbABNEHHbIX
aneuaeHpos (DVD_EX_DT);
- B OoTcyTCTBMU MHDopMaumm n3z HKO AO HP[, oduumanbHbiX CauTOB IMUTEHTA
LEeHHbIX 6yMar, M3 MHbIX AOCTYMHbIX WH@POPMaUMOHHLIX cucteM (UHTepdakc,
CnboHAC) - AaTa 3aumcieHns AeHEeXHbIX CpeACTB Ha pacyeTHbIN CYET, OTKPbITbIN
ynpasnswowen komnanum A.Y. MNO.
e[1pn OoTCYTCTBUM MHGMOPMALUMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B TOM 4yucne
pa3Mepa NpUUYUTAOWNXCA BbINAaT) - AaTa 3a4YUCNeHUs AeHEeXHbIX CpeacTB Ha
pacyeTHbIA cdeT ynpasnswowen komnavum A.Y. NMNO (B TOM unmcne Ha cyer
6pokepa MNO).
Kputepun e[laTa MCNONHEHMS 0653aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHAs OaHKOBCKOW
npekpawjeHus BbINMCKOM € 6aHKOBCKOrro cyeTa ynpasnsiowen komnannu 4.Y. MNO nnn otyeTom
nprU3HaHus 6pokepa MNNO;
o[laTa NUKBMAALMM DMUTEHTA, COrnacHo Bbinucke mn3 EMPKOJT (Man BbINUCKKU K3
COOTBETCTBYHIOLLErO YNOJHOMOYEHHOIO OpraHa MHOCTPaHHOIro rocyaapcTea).
Kputepun M | B oTcyTCcTBUE Npu3HakosB obecueHeHns:
CPOKH
KBanngumkaymm e B Teuenune 25 (ABaguatb NaTb) pabounx gHen C gatbl NpU3HaHUSA AebUTOpPCKOMN
Aeburopckoii 3a00/1KEHHOCTU  POCCUUCKUX U WMHOCTPaAHHbIX 3MUTEHTOB, a  TaKXe
3a40J/DKEHHOCTH | MeXAyHapoAHbIX KOpnopauun.
Kak
onepaynoHHOMH
CnpaseagnuBas OueHka crnpasensiMBon CTOMMOCTU AebUTOpCKOM 3aA0NXKEHHOCTU MO BbinjaaTe
CTOMMOCTb OVBUAEHA0B NO akuusaM, Aoxo4a Mo Aerno3uTapHbIM pacrnmckaM B TeYeHUe BCero

CpoKa KBanuMdukauum TakKoOW 3a[0/DKEHHOCTM KakK  OMNepauMoHHON  He
KOPPEeKTUPYETCH 1 onpeaensieTcss B HOMUHANbHOW BeIMYMHE UCXO0AS U3:
eKO/IMYECTBa aKLUMIi/aeno3mTapHbIX pacnmcoK, yYTeHHbIX Ha cyeTe geno MU Ha
0aTy, Ha KOTOpYK OnpeaenstoTcs avua, MMelwuMe npaB0 Ha nosy4vyeHue
ANBUAEHAOB U

«06bABNEHHOrO pasMepa AnBuaeHaa (Aoxo4a), NPUXOASALLErocs Ha OAHY LEHHYIO
bymary cooTBeTCTByloLWen KaTeropum (TMna) 3a Bbl4eTOM Hanoros u c6opoB B
cny4ae, ecnv 3To NpUMEHUMO.

Mo wucrtedeHMM cpoka KBanndukauum [ebUTOPCKON 3a[0/MKEHHOCTU Kak
onepaunoHHON, a TakXe B CNy4yae BbISIB/IEHUS MHbIX COObITUI, NPMBOASLLNX
K obecueHeHMO, cnpaBeanmeasi CTOMMOCTb ONpeaenseTcss B COOTBETCTBUM C
MNpunoxeHunem 6.

Adarta n cobbiTns,
npumBogsiyne K
obecLeHeHnr

Cnncok o06wmx cobbITUi, NPUBOAALLMX K 06€eCLEeHEHMIO, YKa3aH B [puaoxeHun 6.
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NMPNNOXEHWE 15.

OEBUTOPCKASA 3AA40JIXXEHHOCTb NO AO0OXOAAM MHBECTULIMOHHBbIX
NAEB POCCUACKNX NU® U NAEB (AKUMIA) MHOCTPAHHbIX
MHBECTULUMNOHHbLIX ®OHAO0B, NAN KOTOPbIX BXOAAT B COCTAB
MMYLLECTBA NMNo, N0 AOXOAAM OT AOJIEBOIo Y4ACTUA B
YCTABHOM KAIMNMWUTAIJE

Buabl aktuBoB

Jebutopckass 3aA0/HKEHHOCTb MO  A0X0A4aM  MHBECTULMOHHbIX NaeB
poccuncknx MN® n naes (akumin) MHOCTPAHHbBIX MHBECTULMOHHBLIX (POHAOB,
nav KOTOPbIX BXOASAT B COCTaB umyuectsa MN®, no goxonaMm oT [0/1€BOro
y4yacTus B YCTaBHOM KanuTane POCCUMNCKUX N MHOCTPAHHbIX KOMMaHWMR.

Kpnrepnun
npyU3HaHus

e [laTon npu3HaHua Aoxoda Mo nasiM, ABAsieTca AaTta BO3HUKHOBEHUS
obazatenbCcTBa MO BbiNnaTe A0X04A, YKasaHHas B COOOLEHUU O
BblMJlaTe A0X0A4a MO WMHBECTULMOHHBLIM MnasMm poccuinckux MUO, B
cooTBeTCcTBUM C wuHdopmaumen HKO AO HPA, wnHbdopmaumm Ha
odunuManbHOM canTe ynpasnsowen KoMnaHum mnm B oumumanbHOM
coobuweHun ang BnagenbueB WHBECTUUMOHHbBIX MaeB O BbinjaTte
aoxona (ansa kBannduumMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOW WHOCTPaAHHble UeHHble 6yMarn HayuMHaloT
ToproBaTbcs 6e3 yyeta o6bsiBNeHHbIX ansmnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C JAAHHbIMW AOCTYMHbLIX WHMOOPMALMOHHBIX CUCTEM
(MHTepdakc, CnboHAac);

e [lo goxogam OT A0S1EBOr0 y4yacTuss B YCTaBHOM KanuTtane - paTa
NPUHATUSA pelleHns obwero cobpaHmsa MNM MHOrO YNOJHOMOYEHHOIO
opraHa o BbinJjlaTe Takoro AoXo4a;

e [lpun oTCYTCTBUU MHDOPMaLMMN U3 Bbllle YKa3aHHbIX UCTOYHMKOB (B
TOM 4Uucfne pasMepa MNpUUYUTAOLWMXCH BbiNAaT) - AaTa 3a4yncieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbI CYET yrnpasnslowen KOMNaHun
A.Y. MN® / Ha cuyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNA

e[laTa MCNONHEHUS 0653aTeNbCTB MO BbIMJaTe A0X04a, NOATBEPXAEHHOMN
6aHKOBCKOW BbINMNCKOMN C 6BAHKOBCKOIo cYeTa ynpasnswoLwen koMmnanmm 4.Y.
MN® /oTtueToM 6pokepa MNO;

e[laTa NUkBMAAUMN Nnua, 06893aHHOro0 MO LEHHbIM byMaraM MHOCTPaHHOIo
WHBECTULIMOHHOIO poHAa;

e[laTa WCKNOYEHUS U3 peecTpa POCCUIACKOrO MaeBoOro MHBECTULMOHHOIO
doHaa.

Kpnrepun ]
CpPpOKH
KBanngpukaynmn
Aebutopckoii
3a40/1KeHHOCT
" Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeueHne 25 (Aeaguatm natm) paboumx AHENW C AaTbl MNPU3HAHUSA
0ebUTOPCKOM  3af0/IKEHHOCTM MO  UEHHbIM 6yMaraM pOCCUACKUX W
MHOCTPaHHbIX 3MUTEHTOB, @ TakXe MeXAyHapoAHbIX KOprnopauui;

eB TeYEeHMe BCero cpoka, yCTaHOBJIEHHOIo peleHneM o BbinjaaTe goxoaa oT
OOMEeBOro y4yactMs B YCTaBHOM KanuTase WM  MHbIM  aHalOrM4YHbIM
OOKYMEHTOM, AN BbiNJaTbl A0XOA4a, €C/N TaKoW CpOK He npeBblwaeT 25
(OBaguaTtb NATb) pabounx gHewn.

Ecnn ycTaHOBMEHHbIN CPOK BbINJaTbl AOoXo4a OT AONIEBOro  y4dactus
npesblwaer 25 (ABaguatb natb) pabouux AHen, TO Aebutopckas
3a40/KEHHOCTb MO BbiNaaTe Aoxoda He MoxeT 6biTb KBanuduumpoBaHa
onepaunoHHON.

CnpaBsepginBas
CTOMMOCTD

OueHka cnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a40KEHHOCTU MO
Aoxogam naes poccmnckmx MN® n naam (akumMsm) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Man KOTOPbIX BXOASAT B CcOCTaB uMmyuiectsa MNoO
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B Te4yeHune BCEero Cpoka KBaﬂVICbVIKaLWIVI 3a40/DKEHHOCTHN, KaK
OI'Iean.VIOHHOﬁ onpeaendeTca ncxoasa m3:

KOJIMYecTBa MHBECTULUMOHHbLIX NaeB MN® nnu naes (akunin) MHOCTPaHHbIX
WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOASAT B COCTaB MMyLLECTBa
MAN®, yuyTeHHbIX Ha cdeTe geno NMN® Ha pgaTty onpegeneHusa CHA;
06bABNEHHOro pasmepa A4oXo4a NO WHBECTUUMOHHOMY Mat, yKa3aHHOro
B coobLieHMn 0 BbiNnaTe 40X0Aa MO MHBECTULUMOHHBLIM NasiM POCCUIACKMX
MN® n nasm (aKUMsM) MHOCTPAHHbIX MHBECTULMOHHbBIX (POHAOB, KOTOpbIe
BXOAST B cocTtaB mMmyuwecrtsa NMN®, B cootBeTcTBuM ¢ MHpopmaumen HKO
AO HPA, WMHbIX AOCTYMHbIX WMHGMOPMALUMOHHbIX cucTeM (MHTepdakc,
CnboHac) nnn odwuumanbHbiM cantoM (oduunanbHbIM  MNUCBMOM)
yNpassoWen KoOMMNaHnm.

OueHka cnpaBeanMBoii CTOMMOCTM AebUTOPCKOM 3a[0/HKEHHOCTU MO
[oxoAaM OT A0JIEBOI0 Y4acTUs B YCTaBHOM KanuTase B TEYEHNE BCEro cpoka
KBanuduKkaumm 3a40/HKEHHOCTM KaK onepaunoHHOi onpeaenseTcs B cyMMe
06BABNEHHOr0 A0X04a Ha A0/1t0 BlaaeHus.

Mo wucteyeHnnm cpoka KBanudukaumm [eOUTOPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, a TaKXe B C/lydae BbISIBNEHUS UHbIX COObITUIA, NPUBOAALLMX
K obecueHeHunto, crpaBeninBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMN C
MpunoxeHmnem 6.

Cnncok o06wmnx cobbiTnii, npuBoAAWMX K obecueHeHuto, yKa3aH B
MpunoxxeHun 6.
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NMPUNTOXEHWUE 16.

AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AEHEXXHbBIM CPEACTBAM,
HAXOoAAWMMCA Y MTPOPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA
LEHHbIX BYMAI' U B HKO HKLU (AO)

o[lebuTopCckasa 3a40/1KEHHOCTb MO AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y

npodeccnoHasnbHbIX Y4aCTHUKOB pblHKA LEeHHbIX 6ymar (aanee - 6pokep);
o[lebuTOpCKasn 3a40/1KEHHOCTb MO AEHEXHbIM CpeACcTBaM, HaXOASLWMMCS Ha
cuete B HKO HKLU (AO).

e[laTa 3a4UMC/IEHNS OEHEXHbIX CPeACTB Ha CneumanbHbil BpOKepCKUn cyet
Ha ocHOBaHWM oT4yeTa 6pokepa;

e[laTa 3auncneHmns geHexHbix cpeacts Ha cyeT B HKO HKL (AO), oTKpbITbIN
ansa Mo,

e[laTa ncnonHeHmnsa 6pokepomM 0653aTeNbCTB NO MNEPEYNCAEHUNIO AEHEXHbIX
CpeacTB C cneumanbHOro 6pokepcKoro cyeTa/BbiBOA AEHEXHbIX CPEACTB CO
cyeta B HKO HKL (AO);

e[laTa peweHnsa baHka Poccmn 06 oT3biBE NULEH3UN y Bpokepa (AeHeXHble
CpeAcTBa NepexoanaT B CTaTyC npodvein AebUTOpCKOM 3a40/KEHHOCTH);
e[laTa NMKBMAAUMM Opokepa coOrlacHoO MUWHQoOpMauMn, packpbiTOn B
odunuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM umcne 3anmcu B EMPKOJT o
nukBmnaaumn 6pokepa).

B oTcyTcTBME Npmn3HakoB obecueHeHns:

eB TeueHMe Bcero nepuoAa HaxXOXAEHUS OEHEXHbIX CPeACTB Ha cyeTax
6pokepa nnm Ha cdyetax B HKO HKL (AO);

*B TeueHune 3 (Tpex) pabounx gHen C aaTbl, KOraa ynpasnstowas KoMnaHms
Bblpa3usa HaMepeHMe O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa bpokepa mnum
co cyeta B HKO HKL, (AO) B ycTaHOBNEHHOM (pbOpMe COrnacHO 3aKIO4YEHHbIM
aorosopam (corfnaweHusM), B C/lyyae, ec/in B Te4eHMe yKasaHHOro Cpoka
JEeHeXHble cpeAcTBa He nosiydyeHsbl Ha cyet MNMNO

NHdopmaunto o HencnonHeHnn 6pokepom mnm HKO HKL (AO) tpeboBaHus
Ynpasnsaouwlen KoMnaHnm o BbIBOAE AEHEXHbIX CPEACTB NPeAoCTaBNseTCsa B
CneumanmampoBaHHbIn Oeno3MTapuii He No3aHee AHSA, creaylwero 3a
OKOHYaHWEeM YyCTaHOBJ/IEHHOIro Cpoka.

CnpaBeanuBass CTOMMOCTb [AEHEXHbIX CPeACTB, HaxXOoAsWMXCS Ha cyeTe
6pokepa nnn Ha cvete B HKO HKL, (AO), onpeaensercs B CyMMe OCTaTka Ha
YKa3aHHbIX cYeTax.

Mo wncrteyeHMn cpoka kBanudukaumm AebUTOPCKOM 3a[0/MKEHHOCTU Kak
onepaunoHHON, a TakXe B C/lydae BbISIBNEHNSA UHbIX COBbITMI, NPMBOASLLNX
K obecueHeHuo, cnpaBeanneasi CTOMMOCTb OMpeaensaeTcs B COOTBETCTBMU C
MNpunoxeHunem 6.

Cnuncok o0bwmnx cobbiTnii, npumBoaswMx K obecueHeHuo, YyKasaH B
Mpunoxennn 6.
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NMPUNOXEHWE 17.

SAAO/DKEHHOCTb NO CAEJIKAM C LEHHbIMX BYMATAMMU,
SAKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NPU HECOBNMAAEHUN AOATDI
NOCTABKW LEHHbIX BYMAI, ONPEAEIEHHOW YCNOBUSMU
OOrOBOPA, C AATOW 3AKJIFOYEHUSA AONOBOPA NO
NMOKYNKE/NMPOAAXE LEHHbIX BYMAT)

3a40/KEeHHOCTb MO cAenkaM C UeHHbIMM 6yMaramu, 3akalyeHHbIM Ha
ycnosuax T+

- [arta 3ak/4yeHus [orosopa no npuobpeteHunto (peanusaunm) LEHHbIX
bymar;

- [ata HanpaBneHuss NOATBEPXAEHUS Ha y4dacTMe B KOPMNoOpaTUBHOM
aencremn (akuent odepTbl) B Cy4dae, ecnm ycnoBus UCNoaHeHus odepTbl
onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMONHEHUS 0depThl.

[aTta nepexona npaB CO6CTBEHHOCTM Ha LieHHble Bymaru, noaTBepXAeHHas
BbIMMCKOW NO cYyeTy Aeno.

CnpaBeanuBass CTOMMOCTb 3a4O0/KEHHOCTM MO cAeflkaM C LEeHHbIMU
bymMaramMmn, 3aknlO4YeHHbIM Ha ycrnoBusx T4, onpegensieTcs B pasMmepe
pa3HuMUbl MexXAay BblpaKeHHOW B pybnsx cnpasensiMnBo CTOMMOCTbIO LLEeHHbIX
bymar, aBASOWNXCS NpeaMeToM CAENKW, U CYMMOW CAENKM B BastoTe
caenku, npuBeaeHHOM K py6to No TeKyLleMy Kypcy BastoThbl.

Mpn onpepeneHMn crnpaBeanMBoOi CTOMMOCTM 3a[0/HKEHHOCTU MO
caenkam c obnuraumsimm, 3akJlOMEeHHbIMM Ha ycnoBuax T+, cnpaBeanvsas
CTOMMOCTb  obnuraumii, SBNAKOWKMXCA NpeaMeTOM caefiku, C  AaThl
3aK/lo4YeHns caenku Ao AaTbl nepexoga npaB COOBCTBEHHOCTM Ha LEHHble
bymarn, exegHeBHO onpenensieTcs C y4YeToM HAKOMIEHHOro KyMNOHHOro
Aoxoga, onpefesieHHOro Ha AaTy pacyeta no caenke B COOTBETCTBUM C
YCNOBUSIMU CAENKN WUIN NpaBuiamMmn opraHusaTopa TOpPros.

B cnydae nonoXxuTenbHOM pasHuubl, cAoeflka MNpu3HaeTcs B COCTaBe
aKTUBOB (nebutopckas 3a401KEHHOCTb) Y NOKynaTens/ B cocTase
ob6s3aTenbCcTB (KpeanuTopcKas 3a40/KEHHOCTb) Y NpoAaBLa, OTpuuaTebHoM
pasHuMuUbl - B CcocTaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
NnoKynaTesns/B cocTaBe akTMBOB (AebuTopcKkas 3a40KEHHOCTbL) Y NpoaaBLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lyyae BO3HUKHOBEHMUS
CcobbITU, NPpUBOAALWLMX K 06EeCLEHEHNIO, B COOTBETCTBUM C [1puioxeHnem 6.

Cnuncok obwunx cobbiTui, npuBoaswMX Kk obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 18.

3A00JIKEHHOCTb MO CAENIKAM C BAJTIOTOW, 3AK/TIOMEHHbIM HA
ycnosusax T+ (NP HECOBNAAEHUN AATbI MOCTABKU BAJTHOThI,
OMNPEQENEHHOW YC/TIOBUSAMU [OFOBOPA, C AATOMN 3AKJTIOYEHUA
OOINOBOPA MO NOKYMNKE/NPOAAXE BAJIIOTbI)

3a[0/1KEHHOCTb NO caenkaM C BaHK)TOVI, 3aKJII0YEHHbIM Ha ycnoBumax T+

[aTa 3akn4yeHnsa gorosopa no noxynKe/npo,an(e BankoThl.

[aTa nepexona npaB CO6CTBEHHOCTM Ha BanOTy HAa OCHOBAHWMU BbIMUCKK CO
cueTa, OTKPbLITOro Ha ynpaenswwyto komnanuwo A.Y. NMU®/ 6pokepckoro
oTyeTa.

CnpaBeanuBas CTOMMOCTb 3a[0/DKEHHOCTM MO cAenkam C BanoTon,
3aKJII0YEHHBIM Ha YCNoOBUAX T+ onpeaenseTcs B pasMepe pasHulbl Mexay
TeKkyleln cnpaBensiMBol CTOMMOCTbKO BanklTbl, pacCYMTaHHOM B pybnsx B
COOTBETCTBUM C HacTosawmmu Mpasunamm onpegeneHmnsa CHA, n CTOMMOCTbIO
BaNoThbI B pyb6nsx, 3adMKCMpPOBaHHOM B aoroesope Ha
OaTy UCMOSTHEHUS CAENKMU.

B cnyyae nonoXuTenbHOW pa3HWubl, CAeSKa MNPU3HAEeTCs B COCTaBe

aKTuBOB (nebnTtopckas 3a40/1KEHHOCTb) y nokynaTensl/ B coctaBe
o653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y NpoAaBLa, OTpMuaTebHOM
pasHuubl — B cocTaBe 06s13aTenbCTB (KpeamTopckas 3a40/IKEHHOCTb) Y

noKynaTesns/B CoCcTaBe akTMBOB (AebuTopckas 3a40/KEHHOCTb) y NpoAasLua.
CnpaBeanueass CTOMMOCTb KOPPEKTUpPYeTCsa B C/ydae BO3HWKHOBEHMUS
cobbITnil, NpmBoASALWNX K 06ecLeHeHN0, B COOTBETCTBMU C [MpunoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoasAwMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 19.
NPOYAA AEBUTOPCKAA S3AAO0JIXXEHHOCTDb

B pamkax Hactosdwwmx [Mpasmn onpeaeneHus CYA k npodein nebuTopcKom
3a[0/DKEHHOCTN OTHECEHbI B TOM UuUCNe crieyolwmne Buabl:

e[lebutopckas 3a40/XKEHHOCTb, BO3HMKLUASA B pe3y/sibTaTe COBepLUEHNS CAEN0K
C umyulectsoM NMNU®, No KOTOPbLIM HacTynuna Hanbonee paHHAS AaTa pacyeToB;
eABaHCbI, BblAaHHbIE NO cAefnkaM 3a cyeT nmyulecrsa MNNO;

e[lebnTopCcKas 3a40/IKEHHOCTb yrnpaBnastowein komnanmm nepeg NMNO;
o[lebuTOpCKas 3a40/KEHHOCTb, BO3HMKLIAA NO AOroBopaM C ayAUTOPCKOWM
opraHusaumen, OLEHLLMNKOM, cneumann3npoBaHHbIM AenosuTtapuem,
perncrpatopom, 6upxen, ykasaHHbiMK B Mpasunax 4Y MNO;

e[lebuTOpCKasa 3a40/KEHHOCTb, BO3HUKLLASA NPWU OnjlaTe pacxoAoB, CBA3@HHbIX
C foBepuTenbHbIM yrnipasreHunem MNO;

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

o[lebuTOpCKasn 3a40/MKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe NepeBoaa AeHEeXHbIX
CpeAcTB («AeHbIMM B NyTU»);

o[lebuTOpCKasa 3a40/MHKEHHOCTb, BO3HMKLUAA B pe3ynbTaTe OT3biBa JIMLEH3UU Y
6aHka wnan 6pokepa;

o[lebuTOpCKasa 3a40/1KEHHOCTb, BO3HUKLIASA HA OCHOBAHUWU CyAebHbIX aKTOB;
o[lebuTOpCcKana 3a[0/KEHHOCTb, BO3HMKWAA W3 MWPOBOrO  COrNALLEHUA
(cornaweHus o HoBaLWW, MPOYUX AHANOTMYHBIX CAENOK) MO WUCKY M3 CAENKM,
COBEPLUEHHOM C aKTUBAMMU, YTBEPHKAEHHOTO ONpeaesieHNneM cyaa;

elHasa pebutopckas 3a40/KEHHOCTb.

e[lebutopCcKkas 3aA40/IKEHHOCTb MO Hasnoram, cbopam, MowiMHaAM B OGHOAXETbI
BCEX ypOBHel — JaTta BO3HMKHOBEHMS OCHOBaHMWS A1 BO3MELLEeHMS Hasloros,
cbopoB, nownuH n3 6rogxeta

o[lns AebuTOPCKOM 3a40/KEHHOCTM ynpasnstowen KomnaHum nepes MNO -
YCTaHOB/IEHHbIA (haKT MpeBbleHNs AONYCTUMOWN BeNMUYMHbI BO3HArpa>aeHui
u/Mnn pacxogoB, CyMMa MpEBbIWEHUS KOTOPbIX MOANEXWUT BO3BpaTy
ynpasnsawoLwWen KoMnaHuen, Nnm yCcTaHoBNEHHbIA haKT U3NMLWHE BbINJIadYeHHOro
BO3Harpa)kaeHumsi ynpasnsoWer KOMMNaHUM, CyMMa KOTOpPOro noanexuTt
Bo3BpaTy B MN®, nnu cymma ybbiTKa, KOTOpas ynpasnstowas KOMNaHUs A4oXKHa
Bo3MeCcTUTb B [MN® B pesynbTaTe AONYLWEHHOrO HapyuweHuns TpeboBaHui
3aKoHOAATeNbCTBA.

o[ins pebuTopCcKOM 3aAO0/IKEHHOCTM, BO3HWUKLIEN B pe3ynbTaTe MepeBoda
OEHEXHbIX CpeacTB — (aKTUYECKOoe ChMCaHUs AEHEXHbIX CpeacTB C OA4HOro
cyeta NMNO (6aHKOBCKOro namM 6pokepcKkoro) U oTCyTcTBME hakTa 3a4YMCiIeHns
Ha Japyroi cdyer [N® (6aHkoOBCKUA wuAKM  OGpPOKEpPCKMn), Ha KOTOPbIA
OCYLLECTB/ISANCSA NepeBoa,.

o[1Nns ebUTOPCKOM 3a40/1KEHHOCTU, BO3HMKLLIEN B pe3y/ibTaTe OT3biBa JIMLLEH3NN
y 6aHka nnn 6pokepa - gaTta oT3biBa AnueH3nm 6aHka, 6pokepa.

e[laTa Mony4vyeHus YNpaBnsolWeNn KOMMNaAHWEN AOKyMeHTa, MOATBEPXAAHLLEro
BCTYMJIEHNE B Cuy cyaebHoro akta (He NpMMeHsieTca AN UCKOB MO CAeNKaM,
pe3yfbTaTbl pacyeToB MO KOTOpPbIM BXOAMAM B cocTaB akTtueoB MU®da po
cypebHoro ncka)
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Mpu 3TOM [ebUTOpCKas 3a[0/KEHHOCTb MO CAENKe, MO KOTOpoM pasmep
TpeboBaHWA MOATBEPXKAEH pelleHMeM 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 3a40/1KEHHOCTb NO Hanoram, cbopam, NowarHaM B 6104XKETbI BCEX
YpPOBHE:

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

haTta peweHns ob oTkase B OCYLWECTBIEHNM 3a4eTa (Bo3BpaTa) CYMM U3NULLHE
yniayeHHOro Hanora, cbopa, NoOwW/mnHbI;

AaTa 3a4eTa M3NMLWHE YMIa4YeHHOro Hasora HauyMcleHMeM COOTBETCTBYIOLLENO
Hanora.

[ns octanbHbIX BUAOB Ae6UTOPCKON 3a40/KEHHOCTH:

- paTta ucnosnHeHusa obsasatenbcTts nepes NMN® cornacHo gorosopy, cyaebHomy
akty unu NAY (B cny4ae 3a40/MKEHHOCTU YNpaBnsoLWen KOMMNaHum);

- faTa NMMKBUAAUMW KOHTpareHTa — IpUANYECKOro nua, CoriacHo BbIMUCKE, U3
EPOJ/T (v BbINWUCKM M3 COOTBETCTBYIOLLEr0 WCTOYHWKA YMNOSTHOMOYEHHOrO
opraHa MWHOCTPaHHOro rocygapcrea) WAM daTta nonyyvyeHus wuHdbopmauum o
cMepTn GU3NYECcKoro Anua - A0/HKHUKA;

- paTta noctaHoBfeHUa 06 OKOHYaHUM W BO3BpALWEHUU UCMONHUTENBHOIO
Nnpou3BOACTBA B3bICKATENO, B CBA3W C HEBO3MOXHOCTbIO B3bICKaHUA C
KOHTpareHTa 3a40/HKEHHOCTN, cocTaBAasaowen aktmebl NMNO;

- AaTa 3KcnepTHoro (MOTMBMPOBAHHOIO) CYyXAeHUS YnpasnsaoLwen komnaHnum ob
OTCYTCTBUHU 060CHOBaHHbIX 0XuAaHumn OTHOCUTEJSIBHO nonyyeHus
npeayCMOTPEHHbIX AOrOBOPOM  [EHEXHbIX [MOTOKOB, B Clyyae, ecnu
aebutopckas 3ap0/MKEHHOCTb, MOXET ObiTb NpU3HaHa npekpaweHHON B
COOTBETCTBUU C O6LLMMUM NONOXKEHNAMU, YKa3aHHbIMKX B [Nase 26 MpaxxaaHCcKoro
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 umywectsoM NMUD, No KOTOpbIM HacTynuna Hanbosnee paHHAA AaTa pacyeToB,
ecnu obWwmn CpoK noraweHns Takon 3a[0/HKEHHOCTU COrflacHO YCNOBUAM
coenku, He npesBbiwaeTr 15 (MaTtHaguatb) paboumx gHen (C yyeToM cpoka
NPOSIOHrauMm n nepesakyiloyeHnii 4OroBopoB), - C AaTbl NPU3HAHUS A0 AaTbl
noraweHus CcorfacHo YycrnoBusM caenku. [pu 3TOM  AONYCTUMbIA  CPOK
HapyweHus 0b6s3aTenbCTB KOHTpareHToMm coctasnseTr 3 (Tpu) pabounx gHs, B
TeueHue KOTOPbIX 3a40/1XKEHHOCTb TakKXe KBannduumpyeTcs onepaunoHHOMN.

[Jebutopckas  3af40/KEHHOCTb, BO3HMKaKWLWAs B  Cly4Yae  3a[epXKKu
nepeperucTtpaunmm WMyLLECTBA PEerncTtpaumMoHHbIM OpraHoM - C Aathl
BO3HWMKHOBEHUA A0 AaTbl noraweHus KBanuduumpyeTcs B KadecTse
onepaunoHHOMN.

ABaHChbl, BblAaHHblE MO cAaenkam 3a cyeT uMmywectsa MNNO, keannduumnpyeTcs
ornepauMoHHON AebUTOpPCKON 3aA0MXKEHHOCTbIO C AaThbl BblgayuM aBaHca Ao
AaTbl noraweHus o6s3aTenbCTB KOHTpareHTOM COr/lacHO YCNOBUAM CAENKU
(ecnu cpok noraweHuns aBaHca B COOTBETCTBMM C AOrOBOPOM COCTaBASET He
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6onee 15 (MaTtHapguaTtb) pabounmx pHEN C y4deTOM CpoKa MPOAOHraunm wu
nepesaksoyeHnn porosopos). [lpu 3TOM [AONYCTUMbLIA CPOK HapylleHus
ob6s3aTenbCTB KOHTpareHToMm coctasnasieT 3 (Tpu) paboumx AOHS, B Te4yeHue
KOTOPbIX 3a40/IKEHHOCTb TakXe KBannduunpyetcs onepaunoHHON.

[Jebutopckas 3a40/DKEHHOCTb YyrnpaBasiowen KomnaHumu nepeg MNO - B
TedeHne 25 ([ABapguatM natu) paboumx pAHelW C  AaTtbl BO3HUKHOBEHWS
KBanuduumpyeTcs B KayecTBe onepaumoHHon. Mpn Hannumum o60CHOBAHHOIO
3KCNepTHOro (MOTMBUPOBAHHOIMO) CYXAEHUS YNpaBnsiowen KOMNaHUM O TOM,
YTO YyBE/IMYEHME CPOKOB MoOraweHus A[ebUTOPCKOM 3aA0/IKEHHOCTU He
ABNSETCS C/IeACTBMEM HEraTUBHbIX MPOLECCOB, BO3HUKLUMX B AEATENbHOCTU
ynpasnsoLwen KOMMaHuu, a  Takxe Hanuume  AOKYMEHTaNbHOro
NOATBEPXAEHMS  OT  YyNpaBfsiloWEN  KOMMNAHMKM  CPOKOB  MOraleHus
3a40/IKEHHOCTU, Takas  3aA40/DKEHHOCTb  MPOAO/HKAET  OTHOCUTBCS K
onepaunoHHOMN.

Jebutopckas 3aA0/MKEHHOCTb, BO3HMKLWIAA MO AOroBopaM C ayAuTOPCKOWM
opraHusauuen, OL|EHLLNKOM, cneunannu3npoBaHHbIM Aenosutapuem,
perncTpaTtopoMm, ykasaHHbiMu B lpasunax Y MNMND, a Takxe geburtopckasn
3al0J1>KEHHOCTb, BO3HUKILUAsA MNpuU onJiate pacxoaoB, CBSAA3aHHbIX C
AoBepuTtesibHbIM ynpasneHmeMm MNMU® - c paTtbl Npu3HaHuMa [0 AaThl
OKOHYaHWS CpoKa MCNoAHeHus obsizaTenbCTBa B COOTBETCTBMWU C YC/IOBUSAMU
3aK/YEHHbIX A0roBopoB. [1onyCTUMbIM CpPOK HapyweHus o06a3aTtenbCcTs
cocTtasnsieT 3 (Tpu) pabounx gHsl, B TEUEHME KOTOPbIX 3a[0/1)KEHHOCTb BCE eLle
KBanuduumpyetcs onepaunoHHon. MNpu Hannumm o60CHOBaAHHOIO 3KCNEPTHOIO
(MOTUBMPOBAHHOIO) CyXAeHus YnpaBnasilowen KOMMaHMM O TOM, uTO
yBe/IM4eHne CpPOKOB OKasaHus yCcnyr wWan noraweHus aebutopckon
3a[0/KEHHOCTU He ABNSeTCA CNeACTBUEM HeraTUBHbIX NPOLECCOB, BO3SHUKLLNX
B AEATeNbHOCTM  AO/DKHMKA WMAM  NpU HaAW4MmM  AOKYMEHTaslbHOro
NOATBEPXAEHMS OT KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/KeHHOCTH /
okasaHua ycnyr [N® gBngeTcsd OCHOBaHWEM A9 YyBeJIMYEeHUA CpokKa
kBanndumkaumMm Takon 3a[O0/KEHHOCTU B KayecTBe onepaunmoHHOM A0 AaThl,
YKa3aHHOM B NpeAcTaBfeHHbIX AOKYMEHTax.

Jebutopckas 3a401KEHHOCTb, BO3HUKLLIAA B pe3yfbTaTe nepesoja AeHeXHbIX
cpencts («AeHbrn B nNyTu») — B TedeHume 3 (Tpex) paboumx AHeW C Aatbl
NpU3HaHUA Takon 3a40/1KEHHOCTU.

CnpaBepgsinBa
A CTOMMOCTb

CnpaBeanmeas CTOMMOCTb ,D,e6VITOpCKOl7I 3a40J/1>KEHHOCTHN onpeaensaeTcd.

B cyMMe daKTM4ecKoro ocraTtka 3a40/DKEeHHOCTM Ha paTty onpeaeneHus
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 [ebuTopcKor 3a[0/KEHHOCTM no Hanoram, cbopam, nownvHam B
6roaKeTbl BCEX YPOBHEN;

- Ansa nebuTopckor 3a40/IKEHHOCTM MO BO3MELLEHMIO CYMMbl Hanoros w3
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 N®da (He npuMeHaeTcs 4Ns UCKOB Mo
coenkam, pesysbTaTbl pacyeToB N0 KOTOPbIM BXOAWUU B COCTaB akTmeoBs [MN®a
Ao cygebHoro mcka);

112




- 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 MJaTexXen 3a MoJib30BaHMe
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
nonoxeHuns o soseparte MNPy ynnavyeHHOW rocyaapCTBEHHOW MOLWIMHbI, Takas
aebutopckasa 3a40/KEHHOCTb MPU3HAETCA OTAENbHO B pa3mepe, YKa3aHHOM B
cynebHom akTe;

- onsg pebuTopCcKoM 3a[0/HKEHHOCTM, BO3HMKLLUEA M3 MUPOBOro COrnalleHus
(cornaweHna 0 HoBaUMW, NMPOYMX aHANIOMTMYHbBIX CAENIOK) MO WUCKY U3 CAENKM,
COBepLEHHONM C aKTUBaMu, YTBEPXAEHHOrO onpeaesieHMeM cysa - B pa3Mmepe,
YKa3aHHOM B MMpPOBOM cornaweHnm. OgHOBPEMEHHO NPONCXOAMUT NMpeKpalleHme
npusHaHmsa ebnuTopckor 3a40/1KEHHOCTU MO PEeCTPYKTYPUPYEMON caenke.

*[lebnTopcKkas 3a40/IXKEHHOCTb pPacCYMUTbIBAETCS Ha KaXAyl AaTy onpeaeneHus
CnpaBeaMBON CTOMMOCTU. B cnyyae, ecnu pa3mep 4ebUTOPCKONM 3a40/1)KEHHOCTHU
He MOoXeT 6bITb TOYHO onpeaeneH Ha gaTty onpegenenns CHA, To, MCNONb3YOTCH
MeToAbl annpoKCMMaumn BETNYMH. 3

B CYMMe, onpefeneHHOM C UCNofb30BaHMEM MeToda NpuBeAEHHON CTOMMOCTHU
byaywmnx AeHexXHbIX NMOTOKOB C y4YeTOoM KpeAuTHbIX puckos ([IpunoxeHue 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 obecueHnBaeTcs He3aBMCKMMO OT CPOYHOCTU ee NoralleHus.

Cnuncok o6wmx cobbiTnin, NpuBoAsaLLNX K obecueHeHnto, yKkasaH B [puaoXKeHnm

37 [MporHo3Hble 3HaYyeHMs 06583aTeNbCTB, paccYMTaHHblE YNpaBasoLWEN KOMOAHUEN, NMPeAOoCTaBAAOTCA B

Cneunann3npoBaHHbI Aen0o3uUTapun Ha Kaxayto aaTty onpeaenexHmns CYA ¢ ykasaHueM nepuoaa Bbl6opku

M 06BbACHAOUWIMX NEPEMEHHbIX.

Ons uenen annpokcMMauunm pasMmepa akTneoB (0693aTenbCTB) UCMOAb3YeTCsa CTAaTUCTMKA 3a nocnegHune 12

(dBeHaauaTb) MecsauEeB, npeawecTeywmx gate onpeaenedma CHA MN®. Mpu 0OTCYTCTBMM TaKoro ob6bema

CTaTUCTUKMN METOA annpoKCMMALMUN NPUMEHUM MPU HANMUYUM AaHHbIX HE MeHee YeM 3a nocnegnue 2 ([sa)

Mecdaua, npeawecTeyownx gate onpegenenmns CHA NMNO.

B gaTty nocrynseHns AOKYMeHTa, NoATBEPXAakoLero oKa3aHHble YCNYrm, Npou3BOANTCA KOPPEKTMPOBKA

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):

- Ob6sa3aTtenbctBa ®oHAa NO BO3BpATY AEHEXHbIX CPeACTB, MOMYUYEHHbIX MO NepBom
yacTtu gorosopa npsmoro PEIMO;

- LleHHble 6yMaru, nepeaaHHble ®OHAOM MO NEPBOM YacTu gorosopa npsamoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar no gorosopy PEMO
no nepson 4yactn PEMO sBnaetcsa ynpasnsiowas komnavma [.Y. ®donga):

- pebutopckas 3af0/HKEHHOCTb K MOJSyYEHMIO MepeaaHHbIX AEHEXHbIX CPeacTB Mo
nepBon 4acTtu gorosopa obpatHoro PEIMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX OyMar, MoSlyYeHHbIX MO MNepBOM
yacTu, M peann3oBaHHbIX A0 MOMEHTa WMCMNOJIHEHMS MO BTOPOK 4acTu Aorosopa
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
PEMO 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 WCMNOSIHEHWS MO BTOPOM 4acTu, MpPU3HaeTCs
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.
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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.

CnpaBeanuBasi CTOMMOCTb [AeBUTOPCKOM 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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NMPNNOXEHUE 21.
nPON3BOAHbLIE ®PUHAHCOBbIE MHCTPYMEHTbI (PACYHETHDIE)

Buabl akTuBoB

NMpounssogHble PUHAHCOBbIE NHCTPYMEHTbI
Nebutopckasa 3agonmkeHHocTb MN®, kak oueHka npasa u3 MNOU
Kpeautopckas 3ag0/mkeHHoCTb MUN®D, Kak oueHka ob6s3atenbctB n3 Non

Kputepnn Mo 6upxesbiM MOU - pata npmobpeTeHMss B COOTBETCTBUM C OTYETOM
npu3HaHns 6pokepa.
Mo BHebuprkeBbIM MNOU - aaTa 3akNo4YeHUS 4OroBopa, B KOTOPOM OA4HOM U3
CTOPOH aABNdeTcsa Ynpasndawowas komnaHusa 4.Y. NMNO.
Kpuntepun Mo 6upxesbiM MNOU:
MPEKPALYEHNSA | o KCMNOSIHEHNE KOHTPAKTA;
L bt e e BO3HWKHOBEHWUSA BCTPEYHbIX 06513aTENbCTB MO KOHTPAKTYy C TaKOW Xe
crneundukaumnen, T.e. 3aknodeHne oHCeTHON CAeNKN;
e [0 MHbLIM OCHOBaHMAM, YKa3aHHbIM B lpaBunax KJnMpuHra, B
YCTaHOBJ/IEHHOM UMW NOpSALKE.
Mo BHebupxkeBbiM MOU:
e WCMOJIHEHNE KOHTpPAKTa;
e nepeycTynka npas TpeboBaHus no gorosopy MNOW.
CnpasegnuBas | Cnpasegnneas ctonmoctb 6bupxkesoro MO®U pasHa 0 (Honb), ecnn B coctase
CTONMOCTb onepaunn no H6poKepCKOMYy CYETy MpoBeAeHbl BCE pacyeTbl MO BapuMaLMOHHOW

Mapxe.

CnpaBeanmeasi CTomMocTb BHebupxesoro MNM®UN (3a ucknwoyeHnem cdhopBapaHOro
KoHTpakTa) paBHa 0 (Honb) npu aToM B cocTase MNMN® oTpaxkaeTcs Tak xe:

e pebutopckas 3a40/IKEHHOCTb, Kak oueHka npasa u3s MNOUN (B
YACTHOCTM OMUWOH-KOMN W uHble [TOUN, aHanornyHble AaHHOMU
MeToAMKE OLEHKMW), eCnun Nno YCNOBUSM KOHTpaKTa Npu UCNOSHEHNU
Ha paTty onpeaeneHna CYA 6bin 6bI NonydyeH [oxon B pasMmepe
pasHuUbl Mexay cnpaBensiMBon CTOMMOCTbIO 6a30BOro akTnea, ecnm
MHOE He YyKas3aHOo B JA0roBope, M LEeHOW wucnosnHeHus [MOU B
abcontoTHOM 3HaYeHun;

e pebuTopckas 3aA40/IKEHHOCTb, Kak oueHka npasa u3 MNOUN (B
YaCTHOCTM OMUMOH-NYT W WHble T[1OWN, aHanoruyHble [AaHHOM
MeToAMKe OLEHKMW), eC/in NO YC/I0BUAM KOHTpakTa Npu UCNOSIHEHUU
Ha gaTty onpegeneHus CYA 6bin 6bl NMonyyeH AOX04 B pasMepe
pasHMUbl Mexay ueHom wucnonHeHua TOU wn  cnpaBeanveon
CTOMMOCTbIO 6a30BOro akTMBa, eC/in MHOe He yKa3aHo B AOroBOpe, B
abcontoTHOM 3HaYeHun;

e KpeauTopcKas 3a40/IKEHHOCTb, Kak oueHka obssatenbcts us MNOU
(B 4aCTHOCTM OMUWMOH-KOAN U WHble TIOU, aHanorvyHble AaHHOM
MeToAMKE OLEHKM), eCn No YCNOBUSM KOHTpaKTa Npu UCNOSIHEHNU
Ha paty onpegeneHnsa CHYA 6bin 66l nonyyeH ybbITOK B pasmepe
pa3HMUbl Mexay cnpaBennBor CTOMMOCTbIO 6a30BOro akTuea, ecnm
MHOE He YyKas3aHOo B JA0rosope, M LEHOW wucnosHeHusa [MOU B
abConTHOM 3HAYEeHUU;
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e KpeauTopcKas 3a40/HKEHHOCTb, KakK oueHka obsa3aTtenbcts m3 NOU
(B 4aCTHOCTM OMNUMOH-NYT U WUHble TIOWN, aHanoruv4yHble AaHHOMU
MeToAMKE OLUEHKWN), eCqin NO YCI0BMSAM KOHTPaKTa NpuU UCMONHEHUN
Ha aaTy onpegeneHms CYA 6bin 6bl nonydeH ybbITOK B pa3mepe
pasHuMUbl Mexay ueHoWm wucnosHeHua TMOU wn  cnpaBeanveBon
CTOMMOCTbIO 6a30BOro akTuBa, ecsin MHOe He yKa3aHo B AOroBOpe, B
abCcoMtOTHOM 3HaYeHun;
B clyydae ec/n ueHa UCNOoJIHEHNA OonMuMOHa ABNAETCA pacquHoﬁ BeﬂVIHVIHOVI, ee
pacyeT npons3BoanTCA Ka)K,D,bIVI pa6oqm7| AE€Hb, NCxoaa M3 3Ha4YeHn4d n0Ka3aTenel71,
BKJIFOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

[MpeMmna No onUMOHY OTHOCUTCHA Ha AOXOAbl UNWM pacxolbl B AaTy d)aKTVI‘-IECKOFO
3a4YNCNEHUS/CNUCAHNSA AEHEXHbIX CpeAacTB B €€ onnarty.

CnpaBeanveasa CTOMMOCTb (pOpBapAHOro KOHTPaKTa onpeaenaercs no caeaylouen

opMyne.

FV=V*(P-PkB)*Df — Ans KynneHHbIX KOHTPaKTOB;

FV=V*(PkB-P)*Df - Ana npoAaHHbIX KOHTPAKTOB;
FV — cnpaBeanmeas CToMMoCTb (pOpBapAHOro KOHTPaKTa;
V — konnyectBo 6a30BOro akTMBa;

P - cnpaBeanueBas ctoMMocTb 6a30BOro akTmBa, onpeaenseTcss B COOTBETCTBUU C
MoJensiMU OUEHOK, rnpeaycMoTpeHHbix NMCYHA;

PkB —cTomMocTb 6a30BOro akTMBa, 3a70)KEeHHasa B KOHTPaKTe

Df — aguckoHTHbIN bakTop, KOTOPbI onpeaensetcs kak: 1/(1+R)~Dn/365, rae:
Dn - KonnyecTBo AHEN A0 UCMNOJSIHEHUS KOHTpaKTa

R- cTaBka ANCKOHTUPOBaAHMS B BankOTe LieHbl 6a30BOro akTuBa:

-ONs 3a40/MKEeHHOCTN B pybnax mcnonb3lyetcsa 6e3puckoBasi CTaBka Ha Cpoke A0
WCMONIHEHUS KOHTpaKTa, npeaycMoTpeHHas rnpasuiamm CHA;

-ONs 3a40/KEeHHOCTU B AoJinapax ucnonb3syertcs 6e3puckoBas ctaBkaHa cpoke A0
WCMONIHEHUS KOHTpaKTa, npeaycMoTpeHHas rnpasuiamm CHA;

-ANa 3a[40/HKEHHOCTUM B €BpPO UCMofnb3yeTcs 6e3puckoBa CTaBKa Ha Cpoke A0
WCMONHEHUS KOHTpaKTa, npeaycMoTpeHHasa npasunamu CHA.

be3puckoBas cTaBka onpenensieTcs B COOTBETCTBUMU C [punoxkeHnem 5 npasun CHA.

Ona  onpepeneHvs crnpaseajvMBON CTOMMOCTM CBOM-KOHTPaKTa MNpUMEHSeTcs
NOAXOA, YCTAHOBJIEHHbIN  ANA  ONpefefeHus  CNpaBeasiNBOi  CTOUMOCTU
dopBapAHOro KOHTpaKTa, C Y4eTOM CNeayHLILEero:
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- Kax/Jas 4yacCTb CBOM KOHTpPaKTa pacCMaTpuMBAETCHA KakK oTAesbHbIv hopBapaHbIN
KOHTPAKT,

- _CrnpaBeanMBas  CTOMMOCTb  CBOM-KOHTPaKTa MpeacraBader  cobon  cymMmy
CTOMMOCTEN OTAENbHbIX ero Yyacren.

MonyyeHHble W MepeAaHHble B paMKax rapaHTUMHOrO obecnevyeHusl LeHHble
6ymarm He oTpa)kalTCsl B COCTaBe aKTUBOB M 0653aTtenbCcTB poHaa.

Ons 6upxesbix NOUN B cnyyae, ecnv NnopyyeHme Ha BbiBOA AEHEXHbIX CPeACcTB CO
cneumanbHOro 6poKepcKoro cHeTa He UCMOIHEHO B TeyeHne oaHoro paboyero aHs
C AaTbl NpeabsB/ieHUS MOpyYeHUs cnpaBeasimBasi CTOMMOCTb AEHEXHbIX CpeacTB
Ha cyeTe rapaHTUMHOro obecnevyeHns onpeaenseTcs C UCNosib30BaHMEM METOAO0B
koppektupoekn CC ([punoxenve 6). [aHHble O HeucrnoaHeHunm TpeboBaHusA
6pokepoM NpenoCTaBNATCS ynpasastolWen KOMNaHWen B Cneunanin3npoBaHHbIN
Aeno3vTtapui  He nosgHee pabouvero AHSA, cneaywowero 3a OKOHYaHueM
YCTaHOBJIEHHOI0 CpoKa.

CnpaBeanuBass ctouMmocTb [M®U KoppeKkTUpyeTcs B cC/lyd4ae BO3HWKHOBEHWUS
COb6bITUI, NPUBOAALLUMX K 06ECLIEHEHMIO, B COOTBETCTBUM C [puaoxeHunem 6.

Cnucok obwnx cobbiTni, npuBoasWMX K obecueHeHUo, YyKas3aH B
MNpunoxexunn 6.
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MPUITOXEHWE 22.
MOAENTb OLLEHKM ANA LEHHbIX BYMAIr, HOMUHUPOBAHHDbIX B PYBJ11X
METOAMKA ONPEAENEHMA PACYETHOMN LEEHbI AO/ITOBO LEHHOW BYMAIM

1.1.MpuHUMNbI onpeaesieHNA PacyeTHOM LeHbl

B cooTBeTCTBMM C HaCTOSILLUMM MYHKTOM onpeaensieTcsd pacyetHas ueHa (ueHbl)
AONIFOBOW LleHHON 6yMarn MeTo40M NpMBeAEHHOM CTOMMOCTU ByAyLUNMX AEeHEXHbIX MOTOKOB
no ¢opmyne (1):

oV - CF,
= Z (1 + y)(Dk—ﬂara)/365' (1)
k=1
loe:
CF - CYMMa KaX[oro AeHeXHOro noTtoka, onpegesieHHas CorsiacHo .
1.2.;
Dy - [JaTa KaXAoro AeHEeXHOro rnoToka, ornpeneneHHas corsiacHo n.
1.2.;
Y - CTaBKa AMCKOHTUPOBaAHWUA, onpeaeneHHas cornacHo n.l1.3.;
Aara - AaTa onpeaeneHnsa cnpaseaiMBon CTOMMOCTMU.
lIpumeyaHune:

Mpn pacyeTe NCNOMb3YIOTCA cneaylwme NoAxXoAbl K OKPYrieHUto:
OKpYTI/IeHNS NMPOM3BOAATCA MO NpaBuiaM MaTteMaTUYeCKOro OKpyrieHus;
CF, - 6yaywmn aeHexHbl NOTOK, 3HAYEHMEe OKPYrnseTcs A0 2 3HAaKOB nocne
3anaTon;
PV}, - DUCKOHTUPOBAHHbIN AEHEXHbIA MOTOK, NMPOMEXYTOYHblE OKPYrNeHUs He
Npon3BOAATCS, pe3ynbTaT HE OKPYrNseTcs;
PV - obwaa cyMMa AUCKOHTUPOBAHHbLIX [AEHEXHbIX MOTOKOB, pe3ynbTaTt
oKpyrnseTcsa Ao 4 3HaKOB NOCsie 3ansTon.

1.2.®opMmupoBaHue rpacdmka 6yaywinx AeHe >XHbIX NOTOKOB
1.2.1. Obwme noaxonbl.

Mpn dopMmnpoBaHun rpadpumka 6yaylMX AEHEXHbIX MOTOKOB Y4YUTbIBAKOTCA BCe
AeHeXHble MOTOKM B MoraweHue OCHOBHOro AoJiIra UM KYMOHHOro AoxoAa B TeyeHue
0XXWAaeMoro cpoka obpatlieHus.

Oxunaaembin Cpok obpalweHuna ueHHoOWn 6yMmarm onpeaensieTcs C aaTbl pacyeTa
cnpaBeasiMBoi CTOMMOCTM (He BKOYasa) A0 HAaMMeHbllen U3 aaT (BKayas):

e faTbl odepTbl, bamMxanwen K gate onpeaeneHus crnpasensiMmBon CTOMMOCTH
(He BktOYasa paTy onpeneneHus crnpaBeasiMBon CTOMMOCTH);
e [aTbl MOSIHOrO NMoraweHus, NpeaycMOTPEHHON YCNOBUSMN BbliMyCKa.
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Mo AaTon AeHEeXHOro noToka NoHMMaeTcs:

e [aTbl OKOHYaHWA KYMOHHbIX NepuvoaoB, MO 3aBeplleHMM KOTOpbIX B
COOTBETCTBUU C YC/IOBUSAMUM BbiMyCKa OCYLLECTBAAKOTCS BbINaTbl KYNOHHOMO
aoxoaa u (ecnu npenycMoTpeHo) YacTUYHOe noralleHme OCHOBHOIro A0Nra;

e [aTa, A0 KOTOPOW onpefeneH OXuaaeMblit Cpok obpalueHuns.

[eHeXHble NOTOKK, BK/ItoYast KYNOHHbIN 40X04, paCCUYMTbIBAOTCA B COOTBETCTBUM C
yCnoBnaMn BbinycCKa.

Mpu opMMpoBaHMM rpaduka AeHeXHbIX MOTOKOB B Lenax pacyeTta cnpaBeanmBom

CTOMMOCTU LIEHHbIX 6yMar ocyLecTBASETCA NepecMoTp 6yayLmMX AeHEXHbIX MOTOKOB Mpu
HannM4Mm o6HOBNIEHHON MHGOpMaunn3s:

O BEe/INYMHE CTaBKM KyrnoHa (419 UeHHbIX 6yMmar, no KOTOPbIM MPOLEHTHblEe
CTaBKM He onpejeneHbl Ha BeCb OXMAAEMbIM CpoK obpalweHus) - HoBoe
3HayeHne CTaBKUM KyMnoOHa CYMTAETCS YCTaHOBMIEHHbIM B AaTy Hayana KYyrnoHHOro
nepuoaa, bnumxanwero K gate yCTaHOB/IeHUs CTaBkM (KYNMOHHOro rnepuoja, Ha
KOTOpPbIA CTaBKa yCTaHOBNeHa, wau 6onee paHHero KynoHHOro nepwuoaa, Ao
Hayasla KOTOpOro CtaBka yCTaHOB/IEHA);

0 Be/IMYMHe norawaemMom 4YacTu OCHOBHOro gonra (418 UeHHbIX 6ymar, no
KOTOpPbIM MpeayCMOTPEHO YacTUYHOEe MoraweHne OCHOBHOMO Aonra, HO CyMMbl
norawaeMbiX YacTen OCHOBHOIO A0JIra He onpefesieHbl Ha BeCb 0XXMAAEMbIN CPOK
obpalleHns) — HOBble BEAMUYMHBLI OCHOBHOIO A0JIra CYMTAOTCHA YCTaHOBNEHHbIMMU
B OAaTy OKOHYaHMS KYMOHHOro nepuoaa, rno UCTeyeHnm KoToporo rnpouM3BoAUTCS
COOTBETCTBYIOLLAA BbINJaTa paHee HEeu3BeCTHOM CyMMbl®® (3@ WUCKIYEHUEM
LEHHbIX ByMar ¢ NHAEKCUPYEMbIM HOMUHANOM);

0 BenuMuMHax (BK/KOYas MNepeMeHHble, 3HadeHue KOTOpbIX He 3aBUCUT OT
peLeHns SMUTEHTA), CYLLeCTBEHHbIX AN pacyeTa HOMWHANIbHOW CTOMMOCTMU
LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM.

Ana aonroBbiX LEeHHbIX GYMaF, Mo KOTOPbIM NpeayCcMOTpEHO YaCTUYHOE NnoraweHne

OCHOBHOI'O agoJsira, HO BEJINYMHbI NOrallaeMoro OCHOBHOIro Aojsira He onpeaeneHbl Ha BECb

CpOK OGpaLLI,EHMFI, CYMMbl 6YD,YUJ,VIX AEHEXHbIX MOTOKOB pacCCyUTbIBaAlOTCA UCXOAA W3

OCTaTKa OCHOBHOrNo AoJira Ha jgaTy pacyeTta, onpenenéHHoro C y4yeTtoM BCex paHee

YCTaHOBJ/1IEHHbLIX CYMM MNoraweHu4.

1.2.2. BennynHa vHgekcmMpyemoro HoMmHana.

38
C y4yeTOoM aHHOro YC0BUSA O AaTe Hayana NPpUMEHEHUs paHee HEM3BECTHbIX BeMUUH (CTaBKW KYMNoHa, CyMMbl MOralaeMoro OCHOBHOIO 10/1ra, 3a UCKAYeHneM

obnuraunit C UHAEKCUPYEMbIM HOMWHAJIOM) BbINOAHAETCA PacYET UHbIX MoKa3aTesieil, NpeAyCMOTPEHHbIX HacToslein MeToaMKONR.

39

MNpwu 3TOM NepecyeTy noanexar B T.4. BCe AEHEXHbIE MOTOKU, Criefyiolime 3a 4aTOW OKOHYaHUSA COOTBETCTBYIOLIEro KYNOHHOro Nepuoaa, No OKOHYaHUM KOTOPOro

Npon3BOANTCSA BblNjaTa OCHOBHOrO AoAara.
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Ona ponroBbiX UeHHbIX 6yMar C WMHAEKCMpyeMbIM HOMWMHAanNoM, eCcfiM B pacyeTt
BeNIMYNHbI HOMMHaNa BKJIKOYEHbl MepeMeHHbIE, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peLleHuns
3MUTEHTA, HOMMHaIbHas CTOMMOCTb PacCUYMTbIBAETCS Ha AATy KaXA40ro AeHeXHOoro notoka
MCXoAs M3 HOMWUHANIbHOM CTOMMOCTW Ha AaTy onpejeneHus cnpaBensiMuBo CTOMMOCTH,
CpoKa A0 AaTbl [AEHEeXHOro rnoToKa W MPOrHO3HOrO 3HAa4YeHus WHNAauun  ans
COOTBETCTBYIOLWEro nepnoga no dopmyne (2):

Dp—Dp-1
HOMWHAI WH,, = OKPYT /1 <HOMI/IHAJ1 WH,_; x (1 +NPOrHO3 UML, )~ 365 ,2>, )

lpe:

HOMWHAJTNH,, - wnckoMoe 3HayeHMe HOMMHana Ha JaTy KaXaoro
AEHEXHOro NoTokKa;

HOMWHANTNH,,_; - BenMunHa HOMMHanNa, paccuynTaHHas Ha garty
npeaLlecTByOLEro AeHexXHOro noTtoka, HO He paHee
AaTbl pacyeTa crnpaseanMBon CTOMMOCTWU. PesynbtaTt
pacyeTa He OKpyrnseTcs;

HOMWHANTNH, - BenuyMHa HOMMHaNa Ha AaTy onpenesieHus
cnpaBeasiMBOM CTOMMOCTH;

MPOMHO3 WML, , - NporHo3Hoe 3HaueHwe WHNAUMKM, ONpeAesieHHoe Ha

AaTy npeawecTByowero AeHexHoro notoka (n-1).

Onsa ponroBbIX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, B PacyeT BEUYUNHbI
KOTOPOro BK/IIOYEHbI MEPEMEHHbIE, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT PELLUEHNS SMUTEHTA,
M Npu 3TOM NpeayCcMOTPEeHa ero amopTnsauns, HoMMHanbHasa CTOMMOCTb PacCYUTbIBAETCA
Ha AATy KaXXAo0ro AEeHeXXHOro nNoToKa C YYeTOM MpeALlecTBYOLWEro YaCTMYHOro norateHums
OCHOBHOro gosnra no dopmyne (2a):

HOMUHAJI UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_ ,2), (2a)
lpe:

HOMMUHAJI UH', - BENIMUYMHA HOMMHaNa C YYETOM €ro aMopTM3aLmm - UCKOMOoe
3HayeHne HOMWHaNa Ha AaTy KaXAoro AeHEeXHOoro noTtoka
3@ Bbl4ETOM YACTU4YHOro MnoraweHnss OCHOBHOro AoJsra c
AaTbl pa3MelleHns BbiNycka (He BKKOYas 4YacTUYHOEe
noraweHne OCHOBHOrMo Jo/sira B COCTaBe [AEHEXHOro
noToka n);

HOMHWHAJ UH,,- BenuunHa HoOMuHana 6e3 ydyeta ero amopTm3auum -
3HayeHne, paccyYMTaHHOEe Ha A[aTy COOTBETCTBYIOLLErO
AeHeXHoro notoka no d¢opmyne (2) 6e3 yyeta
YaCTUYHOro roraweHnss OCHOBHOro Jonara C Aathl
pa3MelleHns BbiNnycka (C Y4eToOM WHAEKCUMPOBAHUSA
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BENIMYMHbI  HOMWHAaNa, YCTAHOBMIEHHOM Ha  JdaTy
pa3MeLleHuns BbiNycka);
CYMM(10J194 AMOPT),,_1- cyMMa A0f1iel YaCTUYHOro noraweHnss HoMuHana ¢
AaTbl pa3MeLleHns BbiNyCcka A0 AaTbl AEHEXHOro noToka
n (He BKAKOYasA AOSKO YAaCTUYHOro noraweHuss HoMuHana
B COCTaBE AEHEXHOro rnoToka n).
B pacyeT CyMMbl AEHEXHOro NMOoTOKa BK/OYaeTcss CyMMa 4acTUYHOro noraweHus
OCHOBHOI0o AoJjira, €cniv OHO NpefyCcMOTPEHO YC/I0BUSIMW BbiNyCKa B AaTy AEHEXHOro
noToKa, paccymTtaHHasa no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JJOJIS1 AMOPT,, ,2);

OKPYTJI(HOMHWHAJI UH,, x 0Ji11 AMOPT,, ,2)), 3)

CYMMA AMOPT,,- nckomass BenmMymMHa 4aCTUYHOro noraweHms HoMmHana B
AATy COOTBETCTBYIOLWEro AeHEeXHOro noToKa;

HOMHWHAJI UH,,- BenuumHa HOMMHana 6e3 yyeTta ero aMopTusauum -
3HayeHue, paccyYMTaHHOe Ha J[aTy COOTBETCTBYHOLLEro
AEeHeXxHoro noTtoka no dopmyne (3) 6e3 yuera
4YaCTMYHOro noraweHnss OCHOBHOro jonara ¢ Aathl
pa3MmelleHns  Bbinycka (T.e. TONBKO C  Yy4yeToM
WHOEKCUPOBAHUSA BeNUYMHbI HOMWHANAa, YCTaHOB/IEHHOWM
Ha AaTy pa3MelleHns BbiNycka);

HOMUHAII - Be€/IMYMHa HOMMHaNa Ha [aTy pa3sMeLlleHUd BbiMyckKa
(6e3 yyeTa nHaekcaumm n amopTusauumn);

J10J1d AMOPT,, - [A0oNd YyacTUMYHOro noraweHuss HOMWHana B AaTty
AEHEeXHOoro rnoToka n.

1.2.3. BennunHa nepemMeHHOMN CTaBKK KymnoHa.

ONna AonroBbIX LeHHbIX 6yMar, No KOTOPbIM NPOLEHTHbIe CTaBKW He onpeesneHbl Ha
BeCb OXWAAeMbIM CPOK obpallueHnsi, CyMMbl ByayLmx AEHEXHbIX MOTOKOB, A/ KOTOPbIX
CTaBKa He ornpegeneHa Ha AaTy OUEHKU MHCTPYMEHTa, pacCUUTbLIBAKOTCA:

e AN UeHHbIX 6yMmar, B pacyeT CTaBKW, NO KOTOPbIM BKJ/IHOYEHbI MepeMeHHbIe,
3HAUYEHMEe KOTOpPbIX HEe 3aBUCAT OT peLleHUd 3MUTEHTa, - WUCXoAs CTaBKM,
onpeaeneHHOM C Y4YeTOM TMPOrHO3HbIX 3HAYeHUN TakUX MepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOAHSAETCAS Mo dopMmyne, onpeaeseHHon
yCNOBUSAMM BbINycKa),

e [AN9 NPOYMX LEeHHbIX byMmar - ucxoas W3 CTaBKuW, 3adaHHOW Ansa Haumbonee
no3aHero KynoHHOro nepuoaa.
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PacueT CTaBOK BbINOMHAETCA OTAE/bHO AJIS KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napameTpa 4/s pacyeta CTaBKM KyrnoHa yC/0BUSIMU
BbIMyCKa MHCTPYMEHTa NpeayCMOTPEHa «CTaBKa MHMIAUMN» U MHAs «CTaBKa AEHEXHOro
pblHKa»*°, 3HauYeHWe CTaBKW COOTBETCTBYIOLWIErO KymnoHa paccuynTbiBaeTcs no dopmyne,
NpenyCcMOTPEHHOM YCOBUSIMU BbINyCKa MCXOAS M3 MPOrHO3HOro 3HayeHuss UHdasaumn,
COOTBETCTBYIOLLErO KYMOHHOMY Mepuoay, W TMPOrHO3HOIMO 3HAYeHUS WHOW CTaBKMU
AEHEXHOro pblHK@ COOTBETCTBYHOLEN CPOYHOCTM (MyTeM Bbl6Opa MaKCMMasbHOro W3
3HAYEHUIN, PaCCUNTAHHbIX C MPUMEHEHNEM YKA3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

Mpu pacyeTe cnpaBeAIMBON CTOMMOCTM OCYLLECTB/ISIETCA MNepecMoTp 6yaylumnx
JIEHEXHbIX MOTOKOB MpU HaiM4ymm O6HOBNIEHHOW WHMOPMAUUM O 3HAUYEHUAX CTaBKU
KyrnoHa. HoBoe 3HaueHue CTaBKkUW KyrnoHa NPMMEHSIETCS C AaTbl Hayasia COOTBETCTBYHOLLErO
KYMOHHOro nepuogda, 6nvxanliero K gaTe YCTaHOBMIEHUS CTaBKM (HO He no3aHee AaThl
Hayana KYnoOHHOro nepuoaa, Ha KOTOPbIM CTaBka YCTaHOBNeHa, wWnu 6onee paHHero
KYMOHHOro nepuoaa, o Havyana KOTOpOoro CTaBka yCTaHOBJ/IEHA).

1.2.4. lNpOrHo3Hblie 3Ha4YeHUsa NHPAAUNN

Onsa NporHo3HbiX 3Ha4YeHun nHdnaumm (MPOMHO3 UML) ncnonb3yoTCA 3HaYEHUS:

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

"3KCMEPTHbIN MNPOrHO3 0 6yAywMX 3HAYEHUAX UHPNAUMKM - B Cllydae OTCYTCTBUA

3HAUYEHUS <«BMEHEeHHOM» WHONAuuMM ana cooTBeTcTBYOWMX nepuognos (EIU,

KOHCEHCYC nNporHo3 aHanutukos Bloomberg, M3P wnu agpyrue [OCTYNHble

NPOrHO3bl).

Ons Bcex nepuoaoB, AaTta Hayana KoOTopbiX He npesbiwaetr 2023 roa (rog
noraweHuns Bbinycka O®3 52001RMFS), B kauecTtBe NporHo3a UHMAALMN UCNOAb3YeTCH
3HaYeHMe <«BMEHeHHON» MHdNAuMn ansa Boinycka O®3 52001RMFS, paccuuTaHHOe no
dopmyne (4) kak pasHuua mexay Craskon KB B TOuKe, COOTBETCTBYHOLLEN CPOKY A0
noraweHmns Bbinycka O®3 52001RMFS, wu CpeAHEeB3BELIEeHHON AO0XOAHOCTbH K
noraweHnto 3TOro Xe BbiNycKa:

INFep023 = /(5/752001 — YTMs3001, (4)

[Ansa Bcex nepnoaos, HauMHaWmxcs B npomexyTke ¢ 2024r. go 2028r. (Bknawo4as),
B KayecTBe NporHo3a MHMASUNM NCNOoNb3yeTCsa 3HaYeHme, paccuntaHHoe no popmyne (5),
NCcxoas U3 3Ha4YeHU «BMeHEeHHON» nHdnsaumm sbinyckos O®3 52001RMFS n 52002RMFS:

— OKPYITI ts2002~ts2001 | (1 + INFszozg/loO)tszooz -
INF3024-2028 = (1 F INFyg,,/100)Esz00m —1],4 %100, (5

pe:

40
Hanpumep, MAX (MHDASLMS; KAOYeBas cTaBKa)
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INFSZOZS = KE’ZZSZOOZ - YTMSZOOZ' (6)

INFo5023 - 3HaYeHMe «BMEHEHHOW» MHONAUMM ANa BblNycKa
O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) ¢
TOYHOCTbIO A0 2 3HAKOB Moc/ne 3anATon - pe3ynbtar
pacyeTta no gopmyne (4) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

INFo5028 - 3HaYeHuWe «BMEHEHHOW» MHONAUMM N9 BblNycKa
O®3 52002RMFS, paccumTtaHHoe no dopmyne (6) ¢
TOYHOCTbIO A0 2 3HAKOB Moc/ne 3anATon - pe3ynbtaTr
pacyeTta no gopmyne (6) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

52001, t52002 - 3HayeHue  CpefHeB3BELIEeHHOro  cpoka Ao
noraweHuns eoinyckos O®3 52001RMFS, 52002RMFS,
paccymMTaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTblpex)
3HAKOB Moc/ie 3ansTon;

KB4 20011 KBx0002 - 3HayeHune CtaBku KB/l B TOUYKE, COOTBETCTBYHOLLEN

cpenHeB3BELIEeHHOMY CPOKY A0 MoralleHms BbiMyCKOB
O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs32002 - CpeaHeB3BelleHHas AO0XOAHOCTb K MOralleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnukyemass MocKoBCKOM 6upiKen.
Ansa Bcex nepnoaos, HaYMHaWKMXCs B npoMexyTke ¢ 2029r. go 2030r. (Bknwo4as),
B KayecTBe NporHo3a MHMNAUUM NCNoNb3yeTCs 3HaYeHWe, paccunTaHHoe no gopmyne (7),
NCcxoas U3 3Ha4YeHUM «BMeHEeHHON» nHdnsaumm Bbinyckos O®3 52002RMFS n 52003RMFS:

INF OKPYTI ts2003-t52002 | (1 + INF<y030/100)t52003 4 100 ;
2029-2030 — (1 + INFygy5/100)ts2002 - ) * ()
pe:
INF<3030 = KB/l52003 — YT Ms3003, €))
INFo5455 - 3Ha4YeHue <«BMEeHEeHHOM» MHMONAUMKM ANS BbiNyCKa

O®3 52002RMFS, paccuntaHHoe no ¢gopmyne (6) ¢
TOYHOCTbIO A0 2 3HaKOB MOC/ne 3anaTon — pe3ynbtaTt
pacyeTta no ¢opmyne (6) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF<5030 - 3Ha4YeHue «BMEHEHHOW» MHMNaUMM AN BbiNycCKa
O®3 52003RMFS, paccumutaHHoe no dgopmyne (8) ¢
TOYHOCTbIO A0 2 3HAKOB Noc/ne 3ansaTon — pe3ynbTaT
124



pacyeTa no dopmyne (8) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

ts2002s t52003 - 3HayeHue  CpeAHEeB3BELIeHHOro  Ccpoka Ao
noraweHuns seoinyckos O®3 52002RMFS, 52003RMFS,
paccyMTaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB MOC/ie 3ansATon;

KBb/52002, KBs52003 - 3HayeHune CtaBku KB/l B TOUYKE, COOTBETCTBYHOLLEN
cpefHeB3BEeLIeHHOMY CPOKY A0 MoralleHus BbliMyCKOB
O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - cpegHeB3BelleHHad [A0XOAHOCTb K  MOraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemass MoCcKoBCKOMN BupiKen.

lIpumeyaHmne:
Mpwn BbinoNHeHUU pacyeTa INF,p4-2028, INF2020-2030 3HauYeHua nokasatenen INF.,4,3,
INF<5028, INF<y030, KOTOpPbIE B pe3ynbTaTe Ux pacyeta no ®opmynam (4), (6), (8) asnsawTcs
3HAYEHUSAMKN B NPOLIEHTAX, NEePEBOAATCA B 3HAYEHUSA B A0NAX eAuHULUbl (NyTeM AeneHus
KaXkxaoro m3 HMxX Ha 100 - 4yTo sBHO oTpaxeHo B ®opmynax (5), (7)). PeaynbTaT pacyeTa
no ¢opmynam (5), (7) cooTBeTCTBYET 3HAUYEHUIO B NMPOLLEeHTax, OKpyrieHHoMy Ao 2 (AByx)
3HAKOB Mocsie 3anaTon.

[Ona Bcex nepnoaos, HaunHatowmxcs B npomekyTke ¢ 2031 roga ao 2032 rog (BKkAtoYan), B
KayecTBe NPOrHo3a MHGAALMN NCNONb3YETCA 3HAYEHME, PAcCYMTaHHOe No GopMyne, Ucxoas 13
3HAYeHU «BMEeHeHHOoM» Hdnaumm soinyckos OP3 52003RMFS n 52004RMFS:

INF2030_2032 = OKPVTI'JI

ts2004—ts2003 [(1 + INF. 100) 52004
J( £2032/100) 4 Ve 100,

(1 + INF<3030/100)Fs2005

INFgz032 = KB/ls2004 — YTMs2004,
roe:
INF503, - 3HaYeHMe «BMEHEeHHON» UHPAAUUKN ana Bbinycka OP3

52004RMFS, paccunTaHHOE C TOYHOCTbIO 40 2 3HAKOB Noce

3aﬂHTOVI, COOTBETCTBYET 3HA4YEHUIO B MPOLUEHTAX,

t52004 - 3HaYeHMe cpeHeB3BELIEHHOro CPOKa A0 noralweHun
BbinycKka 52004RMFS, paccumTaHHOE B roaax C TOYHOCTbHO

00 4-x (4eTbipex) 3HaKOB Nocne 3ansaTou;
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KBb/52004 - 3HaveHue CrtaBku KB/ B TOUKe, COOTBETCTBYOLLEN
cpeaHeB3BELWIEHHOMY CPOKY A0 noraweHus Bbinycka OP3
52004RMFS;

YTMs5004 - cpepHeB3BeLUeHHaA 4OXOAHOCTb K MOralleHUHo BbiMycKa
O®3 52004RMFS Ha paty oueHKku, nybamkyemas

MocKoBcKon bupxen.

Ons Bcex nepmoaoB, HaumHawwmxcs ¢ 2033 r., B KadecTBe NMporHosa nHonaumm
NCMONb3yeTCA 3KCNEePTHbIM NPOrHO3 MHMAAUNN.
Ecnn cpok noraweHusa AONroBoro MHCTpyMeHTa He npesblwaeT 2034r. n OTCYyTCTBYIOT
WHble TMPOrHO3Hble 3HAYEeHUS MNepeMeHHbIX MnapaMeTpoB, TO BJIUSIHUE 3SKCMEepPTHOro
nporHosa MWHOAAUMM Ha pe3ynbTaT pacyeTa crnpaBensiMBon CTOMMOCTM MPU3HAEeTCs
He3Ha4YuTesNIbHbIM, pacyeTHas uUeHa ueHHon 6ymarm MoxeT 6biTb KiaccmduunmpoBaHa B
ypoBeHb 2. B ocTanbHbiXx cny4dasx (MOMMMO MHOASAUMM  UCNONb3YKOTCA  WUHbIE
HeHabnwgaeMble fAaHHble WAM  CPOK noraweHus npesblwaetr 2034r.) BAuUsiHME
3KCNEPTHOro NMporHo3a MHMASAUNMM NPU3HAETCH 3HAUYUTESIbHbIM, pacyeTHasa LeHa LEeHHOM
6ymarn knaccndunumpyeTcs B YpOBEHb 3.

1.2.5. MMpOrHo3Hbie 3Ha4YeHUa NpPoYnUX NepeMeHHbIX NnapaMeTpoB

MporHo3Hble 3HAa4YeHUS «KOPOTKUX>» CTaBOK [EHEeXHOro pbiHka (Ans
nJiaBaloLMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NnpeaocTaBJ/IeHUA AeHEeXHbIX CpeacTB
Ao 1 MecsiLa BKJIIOUUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCH creaylouwme njasaklwme
NMPOLUEHTHbIE CTAaBKW, €C/IN OHU NpPeAyCMOTPEHbl YC/I0BUSAMMU BbiMyCKa OLEHWMBAEMOro
WHCTPYMEHTa:

e cTaBka RUONIA
ctaBka ROISfix co cpokamun 1 Hepens, 2 Heaenu, 1 mMecsay

e cTaBka MosPrime Rate co cpokamum «overnight», 1 Hepensa, 2 Hepenun, 1
MecsL

e cTaBka PENO, no onepauunsam LleHTpanbHoro 6aHka Poccumnckon degepaumm
Ha CPOK A0 04HOro Mecsaua (BKAYUTENBHO)

e Knwoueas crtaBka LleHTpanbHoro 6aHka Poccuinckon deaepaumnm

e cTaBka KB/l Ha cpok A0 0AHOro Mecsiua (BKAKUYUTENBHO).

Ecnmn B KayecTBe rMepeMeHHOro napaMeTpa npeaycMOTpeHa nasBalowas
NpoueHTHasa CTaBkKa CPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HayeHue Takoro napameTpa
(Ratef) paccuutbiBaetca no ¢dopmyne (9) kak pasHuua mexay Craskon KB B Touke,
COOTBETCTBYHOLWEN CpeAHeB3BELEeHHOMY CpOKy A0 noraweHus  oueHWBaemoro
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MHCTPYMEHTa, W BENUYMHOM
boHANpOBaHUS»:

«CcpeAHer nMpOUEHTHOM MapXW Hah CTOMMOCTbIO

Ratef = (KBAAO norameHus CpMCOF)’ ©)

cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (10)

MCOF = FIXKy]'IOH -

lpe:
Kb/

' 410 [10raleHns

CpMCoF

FIX KY/roH

lpnmeyaHne:

(P —-1000)

1000 xt ' 1D

- 3HadyeHue CrtaBkn KB B TOUyKe, COOTBETCTBYHOLLEN

cpeAHeB3BEeLIeHHOMY CPOKY Ao noraweHus
OLLEHMBAEMOIr0 MHCTPYMEHTA;

- 3HayeHue «CcpefHen TMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  OHAMPOBAHUS», paccynMTaHHoe no
dopmyne (10) Ha AaTy oUEeHKM MHCTPYMEHTa Kak cpeaHee
apudmMeTnyeckoe 3HayeHUW nokasaTenss <«npoLeHTHOWM
Map>XW HaZ CTOMMOCTbK (DOHANPOBAHUA», PpaCCUUTAHHbIX
no ¢opmyne (11), no Kop3nHe Bbinyckos O®3-T1K;

- 3HayeHue <«MNPOLEHTHOW MapXu Hag CTOUMOCTbIO
doHampoBaHusg», paccumtaHHoe no dopmyne (11) ans
Bbinycka O®3-I1K, BxoaaLero B KOp3nHy BbiNnyckoB OP3-
MnK;

3HayeHne (GUKCUMPOBAHHOW 4YacTW KynoHa ANS BbiNycCKa
O®3-TMK (Hanpumep, ansa Bbinycka 29010RMFS KynoH
yctaHaenueaetca B BenmynmHe RUONIA + 1.60%, wu
BeNnunHa FIX,y ., NPUHUMaeTCa paBHoi 1.60%);

- ueHa (6e3 yuyeTa KYMNOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-IK Ha gaty pacyeTta B pybnsx;

- CpefHeB3BELUEHHbIN CPOK A0 MOraleHns KOHKPeTHOro
Bbinycka O®3-lK.

Ha naty yTBepXaeHust HacTosalwel peaakumm Metoamkn Kop3suHa BbinyckoB Od3-

MK (nepeyveHb BbinyckoB OD3-TK, BKkAOYaeMbIX B pacyeT cpM ,r) BKIKOUAET creayoLme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
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29020RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, BKk/IOYaAEMbIX B pacyeT c¢pMq,r, NepecMaTpmBaeTcs
MN® B cnepgyrowmx cnydvaax:

e pa3sMelleHne HoBbIX BbinyckoB OP3-TK;
e YyCTaHOBJ/IEHME paHee HeonpeAeneHHbIX CTaBOK KynoHa Ha BeCb 0XMAAEMbIA CPOK
obpawweHns OP3-TK, BKIOYEHHOIrO B KOP3UHY.

HoBbil1 nepeyeHb BbiNnyckoB O®3-MK, BkIOYaeMbIX B pacyeT ¢pMq,r, W AaTa Havana
ero npuMmeHeHust yctaHasnupatTcs MU® no cornacoeaHuto co CO wn He TpebytoT
onepaTMBHOINO BHECEHUS COOTBETCTBYHOLLMX W3MEHEeHU B HacToswyw MeTtoanky
(yTBEpPXAEHMA HOBOW pedakumn Metoauku).

LleHa P Bbinycka O®3-MK onpeaensercs No AaHHbIM MOCKOBCKON BUPXK, ecnu oHa
ABNSAETCA QaKTUBHbLIM PbIHKOM B OTHOWEHWM KOHKpeTHon O®3-MNK, B nopsaake,
AHANOrM4YyHOM yCTaHOBNEHHOMY ANroputMoM 1 Ana pacyeTa ueHbl YpoBHS 1.

Ecnu Ha pgaTy pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B T.4. No
NpuUYMHEe Toro, 4To MockoBckas 6upxa He ABNAETCA B AaTy pacyeTa akKTUBHbLIM PbIHKOM
ANA BbINycKa), To Takon Bbinyck OP3-TK He BKOYaeTCs B pacyeT oM k-

lIpumeyaHune:

MNokasaTtenb M ,r OTPaxaeT NpeMuto CBbllle CTOMMOCTM hoHAMPOBaHUA (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KOTOpyto MHBECTOPbI 3aKnaabiBatoT Npu nokynke Od3.
Takmm 06pa3oM, pblIHOYHbIE OXWAAHUS N0 CTOMMOCTM doHAnpoBaHUA (No
NPOrHo3HoMy 3HadeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb KakK pasHuuy
Mexay 3HadeHnem KB/l B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHus gaHHon O®3 n nokasaTtenem Mq,r.

Hanpumep, npu ctaeke 5-netHent O®3 B pa3mepe 8.57% u 3HauyeHns M.,r B pasmepe
0.52% pbIHOYHbIE OXMAAHUSA MO cpeaHeMy 3HadeHuto ctaBkn RUONIA B TeyeHue 5
net cocrasAaT 8.02%.

MporHo3Hble 3HAa4YeHUS CTaBOK AEHEeXXHOro pblHKa «cpegHen>» CPOYHOCTMU
(ansa nnasaroWMX MPOLEHTHbIX CTaBOK Ha CPOK MNpeaoCTaB/iIiEHUS AEHEeXHbIX
cpeacTsB OT 1 MecsiLa A0 2 ieT BKJIIOYUTESIbHO)

K cTaBkaM [EeHeXHOro pblHKa <«CpefHen» CpPOYHOCTM OTHOCATCS cheayruwue
nnasawwme TrMpoUueHTHble CTaBKW, eCnNn OHW nNpenyCcMOTpPEeHbl YCNOBUSMW BbINyCKa
OLEHMBAEMOro MHCTPYMeHTa:

scTaBka ROISfix co cpokamu 2 mecsua, 3 Mecsaua, 6 MecsiLes;

scTaBka MosPrime Rate co cpokamu 2 mecsaua, 3 Mecsiua, 6 MecsueB;
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scTtaBka KB/[] Ha cpok oT 1 Mecsua A0 2 net (BKAYUTENbHO).

Echm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa naasatoLllas
NpOUEHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 /€T, TO NPOrHO3HOEe 3HayeHWe TaKoro
napametpa (Ratef) paccumTbiBaetca no d¢opmyne (12) Kak MPOrHO3HOe 3HayeHue
«KOPOTKOM>» CTaBKW AEHEXHOro pblHKA Ha aHanuM3MpyemMoM nepuoae, yBesIMYEHHOe Ha
pasHuMUuy Mexay 6e3puckoBor AOXOAHOCTbH «CpeAHero» Cpoka W <KOPOTKOW»
6e3pMCcKOBON AOXOAHOCTbIO:

Ratey = (KE’ZZ/IO norawenns CIOMCOF) + (KE'ZZC,OOL/HOCT.‘: craskm Kb, /Ze/'/b)' 12)
Fpe:
Kb/

coounocrs crasky - 3HAYEHWE CraBkn KB B TOYKe, COOTBETCTBYHOLLEN
CPOYHOCTU CTaBKM AEHEXHOro pblHKa (Hanpumep, ecnu
3HAUYeHMe CTaBKW KyroHa onpeaensieTcsd Kak 3HadeHue
6ecKkynoHHOM AOXOAHOCTU rocbymar Ha cpok 24 Mmecsua,
To KB Ang 2-x net; ecnn K MosPrime6bM - 1o KB/ anga 6
MecsueB);

Kb, e - 3HayeHune CrtaBku KBJ[ B TOUKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 roaa.
lIpumeyaHmne:

Mpn onpepeneHnn 3HadeHna Kb/ TO4YKa, COOTBETCTBYHOLLASA

CPOYHOCTb CTaBKN
CPOYHOCTM TMEPEMEHHOrO MapaMeTpa MJaBatolleli MNPOLEHTHOW CTaBKM,
onpeaensercsa B CIeAYOLLEM NopaaKe.

CraBka KB[] (3HayeHne Kpueon H6&CKYNMOHHOW AOXOAHOCTM) MOXET pacCYUTbIBATbCHA B
TOYKEe, COOTBETCTBYHOLLEN:
e CpeaHEB3BELIEHHOMY CPOKY MoralleHus / odpepTbl Mo LeHHOM bymare*!, unm
e CPOKY MnoralweHuns aenosuta unu
e CpPOYHOCTM TPOLEHTHOM CTaBKM B Ciy4vasiX, nMpenyCcMOTpeHHbiX .4
HacToswen Metoamku, nnm
e Alopaunm 6MpXeBOro MHAEKCa B Cny4yasax, NnpeayCcMoTpeHHbIX MNpunoxeHnem
B kK HacToawen Metoanke, unm
e MHOMY CPOKY B C/Ay4yasiX, onpeaeneHHbIX HacToswen MeToankon.

Mpu pacuyeTe cpeaHeB3BELIEHHOrO CPOKa [0 MoraileHuns / odepTbl MPOMEXYTOYHbIE OKPYIEHUS He MPOM3BOAATCA, pe3y/bTaT BblpaxaeTcs B rogax

OKpYrnseTcs Ao 4 3HaKOB Nocsie 3anaToi. B cayyae ecnv BbiNyCKOM NPeAyCMOTPEHO YAaCTUYHOE MoraleHne OCHOBHOIO 0/ra, HO BENYMHbI NoralaembiX

yacTell He onpeaeneHbl Ha BeCb OXWAaeMbliti CPpok obpauleHns (Hanpumep, Ans obauraumii C MNOTEYHbIM MOKPbLITUEM), TaKMe CYMMbl CHMTaKOTCS

YCTaHOB/IEHHbIMW B AaTy OKOHYaHWS KYMOHHOrO nepuoaa, Mo UCTeYeHWW KOTOPOro OHW BbIMaYMBAOTCA, U YYMTbIBAOTCA B pacyeTe atobbiX BEAUYMH,

NpefyCMOTPEHHbIX HACTOALLEe METOANKOW, C 3TOW AaThl.
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lpumeyaHne:
Mpn pacyete Ctaskn KB/ 3HaueHne CpoK onpeaensieTcsl B rogax, okpyrnsaercsa no 4
3HAKOB nocne 3andator. WcxopHble pfaHHble (3@ WCKAKYEHMEM YKa3aHHbIX B
npuMedaHun 29 Hactoswen Metoamkmn), onpeaeneHHble B AHAX, NepeBoasaATCa NyTeM
AeNeHnss UCXo4HOro 3HayeHus Ha 365. Ecim B pacyeTe MCMNOMb3YHTCA AaHHble,
BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaensieTcs Kak:

e 1 mMecauy:0.0833 roaa

e 2 Mecsua:0.1667 roaa

e 3 Mecsaua:0.2500 roga

e 4 Mecsua:0.3333 roga

e 5 MecaueB:0.4167 roga

e 6 Mecaues:0.5000 roga

e 7 MecsaueB:0.5833 roaa

e 8 MecaueB:0.6667 roga

e 9 Mecaues:0.7500 roga

e 10 mecsaueB:0.8333 roga

e 11 mecaueB:0.9167 roaa

e 12 mecaueB:1.0000 roa.

B pacueTe ncnonb3yoTcd:
e MeToamka pacyéta KpuBOM 6eCKynOHHOM [OXOAHOCTUM FOCYAApPCTBEHHbIX
obnmraumin, onpeaeneHHas MoCckoBCKoOM 6upxen?;
e aAMHaAMMyeckue napameTpbl G-KPMBOM MO COCTOSAHWUIO Ha KaXXAbl TOProBbli
AeHb.
NCTOYHMK MHpOpMaunm: oduunanbHblii canT MOCKOBCKOW BUPXKN.

lTpumeyaHune:
Mpu pacyete CtaBkn KB/l npoMeXxXyTO4YHble OKPYr/1€HUSA HE NPOU3BOAATCA, pe3ynbTaT
BblpaXxaeTca B NPOLUEHTaX, OKPYriseTcs A0 2 3HAKOB Mocsie 3anaTon.

2 N
MeToanka pacyéta KpuBoW 6eCKynoHHOW A0X0AHOCTM onybnvKkoBaHa Ha caiTe MOCKOBCKOW 6upxu. B uensx pacyera cnpaBeANvBOW CTOMMOCTU UCNOMb3yeTcs

peaakuna METOAMKMW, akTyanbHasa Ha AaTy BCTYNIEHWUA B CUAY HacToswmx Mpasun. Mpu BHECEHUW U3MEHEHWIT B METOAUKY pacyéTa KpMBON 6€CKYNOHHO 10X0AHOCTH

JaTa _Hayana WMCrofb30BaHWS W3MEHEHHOW MeTOAVMKW B Uensx pacyeTa CrnpaBeAnvBON _CTOMMOCTU _YCTaHaBAMBAETCS OTAESIbHO MO COrJacoBaHWK CO

cneuvanansnpoBaHHbIM AeN03NUTapUeEM.
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MporHo3Hble 3Ha4YeHMA <«AJIMHHbIX>» CTaBOK pblHKa kKanutana (Ans
nJaBaloLWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NnpeaocTaB/iIeHUs iIeHeXHbIX CpeacTB
cBbille 2 ner).

K «ONMHHBbIM» CTaBkKaM pblHKA KanuTana OTHOCATCA crefylowue nnasatouwme
NPOLUEHTHble CTaBKW, e€C/IM OHW MpeayCMOTpPeHbl YCNOBUSIMM BblNyCKa OLEHWBAeMoro
WHCTpPYMEHTaA:

e cTaBka KB/l Ha cpok cBblle 2 feT;
e [IOXOAHOCTb K noratweHuto Bbinycka OP3.

Ecnn B KauecTBe nepeMeHHOro napaMeTpa UCNOJb3YEeTCs MNiaBalrLwas npoueHTHas
CTaBka CpOKOM OT 2-X JieT, TO MpPOrHo3Hoe 3HayeHune Takoro napametpa (Ratey)
NpUMHUMaETCs paBHbIM 3HayeHuto CtaBkm KB B TOUuKe, COOTBETCTBYHOLLEM CPOYHOCTMU
TakoW njaBalwoLleNn MpoLeHTHOW cTaBkun (HanpuMmep, ecnn 3HadeHue CTaBKKM KyroHa
onpepensieTcs Kak 3HadyeHue 6eCcKynoHHOM AOXOAHOCTM rocbymar Ha cpok 5 neTt, TO
Craska KB/l paccuuTbiBaeTcs ans cpoka B 5 ner).

lIpumeyaHune:

Ecnn B KauecTBe nepeMeHHOro napamMeTpa MCMonb3yeTcsa njasBaroLwas npoueHTHas
CTaBKa 3aMMCTBOBaHMSA Ha pbliHKe KanuTana («4JMHHas» CTaBKa), TO PbIHOYHbIA PUCK
M3MEHEHNSA NPOLEHTHOW CTaBKU MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO
PUCK W3MEHEHUSA KpeaWTHOro crnpega) M BO3MOXHO MPUMEHEHME MNOCTPOEHUS
MPOrHO3HbIX [AEHEeXHbIX MOTOKOB W WX [AUCKOHTUPOBAHUS WMCXOAA W3 TEKYLUMX
NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUS NPOoYMX NepeMeHHbIX napamMeTpos (MOMUMO CTaBOK
AEHEeXHOro pbliHKa).

Mpu oTcyTCcTBUM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcsa 3KCNEpPTHbIM MNPOrHo3 o 6yaywmx
3HaveHnsax nepemeHHoro napametpa (EIU, KoHceHcyc nporHo3 aHanutukos Bloomberg,
M3P nnun gpyrve AOCTYyrMHble NPOrHO3bI).

1.3. OnpepeneHne ctaBKku AUCKOHTUPOBaHUSA
CtaBka JAWCKOHTUMPOBaHMSA O6yaylnX [eHeXHbIX MNOTOKOB onpejensercs Ans
AONrOBOM LeHHOM ByMarn Ha Ka)kayto AaTy pacyeTa cnpasBeasiMBon CTOMMOCTMW.

CraBka AMCKOHTUpOBaHWA MpuHuMMaeTca pasBHo CtaBke KB B  Touke,
COOTBETCTBYIOLWEN CpeHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHon bymarn,
yBE/IMYEHHON Ha COOTBETCTBYIOLLEE 3HAYEeHNEe KpeaUTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOTyT 6bITb MCMONb30BaHbI:

— 3KCrepTHOe 3HayeHue KpeauUTHOro cnpeja
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— MeAMaHHOe 3HayeHume M3 Ananas3oHa KpeauTHbIX CnpefoB, ornpeaesieHHoe
AN PEUTUHIrOBOW rpynnbl AOATOBOM LEHHOW 6yMarM B COOTBETCTBUM C
MpunoxeHnem B - ecnn He 3a4aHO 3KCNEPTHOW 3HAYeHME KpeaAUTHOro
cnpena (3a WCKAOYEHWEM [ONroBblX WMHCTPYMEHTOB, OTHECEeHHbIX K IV
PENTUHIOBOM rpynne, MeaMaHHOE 3Ha4yeHWe KpeauTHOro cnpeaa Ans
KOTOpbIX onpeaenseTcsa B oco60M nopsigke).

— [Ana rocypapCTBEHHbIX LeHHbIX bymar (Tonbko ana denepanbHbiX LEHHbIX
bymar) MegmaHHOe 3HadyeHue KpeauTHOro cnpega npvHnMMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHwe KpeauTHOro crnpega ycTaHaBnMBaeTcs McxoAas u3 Habniogaembix
AaHHbIX (B TOM 4uCfle Ha OCHOBE KpeAMTHOro cnpeja rno aHasornMyHbIM BbiMyCcKaM
AAQHHOrO 3SMWUTEHTA, MeAMAHHOro 3HayeHus cnpeja pPeuTUHIOBOWM  Fpynnbl,
CKOpPPEKTUPOBAHHOIO Ha MNpeMuIio/ANCKOHT 3a ocobble YyCnoBUS Ha OCHOBeE
HabngaembiX AaHHbIX), pacyeTHass UeHa UueHHorW 6ymarm MoxeT 6bITb
KnaccnpuumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4yasx pacdeTHas ueHa LEeHHOW
6ymarmn knaccuduumpyeTcs B YPOBEHb 3.

NMPUJTIOXXEHUE N2B.

PErNMAMEHT PACHETA KPEAUTHOIO CrPEAA ANA AOJITrOBbIX
MHCTPYMEHTOB
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B COOTBETCTBMW C HAaCTOSALWMM pernaMeHToM KpeauTHbIN cripej paccuYnTbiBaeTca AN
(nanee nMeHyeTCa 4OSIFTOBON MHCTPYMEHT):

* [O0NroBOW UeHHOW 6ymarum, HOMMHMPOBAHHOM B pybnsax (3a WUCKNYEeHMEM

rOCyAapCTBEHHbIX LieHHbIX 6ymar POD);

Ona uenenm pacyeTa KpeguTHOrO Cnpeda OCYLLeCTBASeTca  creayrowas
nocneaoBaTeNbHOCTb AENCTBUIN B OTHOLIEHWM AOSITOBOM LleHHOW ByMaru:

* B 3@aBMCMMOCTM OT Ha/IM4MUsl UM OTCYTCTBUS KPEAUTHOIO perTUHra y Bbinycka*?

(a B ero oTCyTCTBMW Y 3IMUTEHTA WM NOpy4YnTens) AONroBOn LeHHon bymaru,
onpegenseTcs MNPUHAANEXHOCTb LUEHHOW 6yMarm K OAHOW U3  uYeTblpex
PEUTUHIOBbIX FPYnM, NpeAyCMOTPEHHbIX AaHHbIM PernamMeHToM;

* MMWHMManbHOE, MakCMMasbHOE U MeAMAaHHOEe 3HAaYeHUs KpeAUTHbIX crpenosB ANns
AONrOBOW LEeHHOW bymMarn npuMHUMAlOTCA paBHbIMU COOTBETCTBYIOLWMM 3HAYEHUAM
KpeaAUTHbIX CNpeAoB, pacCUYMTaHHbIM ANS PenTUHIOBOW rpynnbl, K KOTOPOW
OTHeceHa UuUeHHas 6ymara (3a WCK/IYEeHMEM LeHHbIX 6yMar, OoTHeCeHHbIX K IV
pPENTUHIOBOW rpynne, ANS KOTOPbIX KPeAWTHbIM cripes onpeaensercs B 0CO60M
nopsake, NpefyCMOTPEHHOM HacTosWNM PernamMeHToMm).

Ona  cybopAMHMPOBAHHBLIX AONrOBbIX WHCTPYMEHTOB (0b6nurauum KpeamTHbIX
opraHmsaunii B cny4dae OTCYTCTBUS PEeUTUHra BbiMyCcKa MM AEN03MTOB) yCTaHaBIMBAETCS
AONOSHUTENbHas npemMns 3a CybopaAMHUPOBAHHOCTb, Ha KOTOPYK YBEIWYMBAKOTCH
pacyeTHble Be/INYMHbI MWHWUMANbHOro, MakKCUMManbHOrO0 W MeAMAHHOro 3HayeHwun
KpeaAUTHbIX CNpefoB B Clyyasx, NpefyCMOTPEeHHbIX HacTtoswuMm MpunoxeHnem. MNMpemus
3a cybopAMHNPOBAHHOCTb onpeaenseTcsa C y4eTOM AOCTYMNHOW PbIHOYHOW MHGOpMaLun o
cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTaBMMbIX BbINMYCKOB WU/IN SMUTEHTOB.

1. PerTnHrosblie rpynnbi
Onsa uenen onpegeneHvs KpeaAUTHOro crnpefa BBOAATCA cneaylolme pernTUHroBble
rpynnbl:

PentuHrosas rpynna I - HavBbICWIMIA ypOBEHb KPeAUTOCMOCOOBHOCTM U CTEMneHb
HaZAEeXHOCTU NO CPaBHEHMUIO C APYTMMU SIMUTEHTAMM, BbIMyCKaMM LEHHbIX Bymar nam
pnHaHcoBbIMM 0b65A3aTeNnbCTBaMU. B yKa3aHHY peUTUHIOBYIO MPynny BK/KOYAKOTCS
AONroBble MHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PentnHrosasa rpynna II - BbICOKMA YypOBEHb KpeaUTOCNOCOOHOCTM, MpU 3TOM
NPUCYTCTBYET HEKOTOpas 4YyBCTBUTE/IbHOCTb K BO3AEWUCTBUIO HebnaronpusaTHbIX
nepemMeH B KOMMepyecknx, GMHaHCOBbIX U IKOHOMUYECKMX YCNIOBUAX. B yKkasaHHYo
PEUTUHIOBYIO rPynny BKKOYAKOTCA A0NrOBbl€ MHCTPYMEHTLI C PENTUHIOM OT BB- Ao
BB+ (no wkane S&P).

Ncnonb3yeTcst KpeaAWUTHbIV PEWTUHT MO LiKaJe PEeNTUHIOBOro areHTCTBa, COOTBETCTBYHOLIEN BaaoTe OCHOBHOrO goara
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PentnHrosas rpynna III - ymMepeHHbIi YPOBEHb KpeaUTOCNOCOOHOCTU, NpU 3TOM
NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AEWCTBMIO HebnaronpusaTHbIX
nepeMeH B KOMMepyecknX, GMHAHCOBbIX M SKOHOMUYECKNX YCNOBUSAX. B yKazaHHYO
PENTUHIOBYIO rPynmny BKJKOYAKTCA AOJIMOBblE NHCTPYMEHTbI C PEUTUHIOM OT B- Ao
B+ (no wkane S&P).
PentnHrosas rpynna IV. B yKasaHHY PEeWTUHIOBYIO Fpynny BKOYaAKOTCA
AONroBble NHCTPYMEHTbI:
= 6e3 penTuHra, NpPUCBOEHHOro0 PEeNTUHIOBbIMW AreHTCTBaMW, YyKa3aHHbIMU B
Tabnuue 1, nnu
" C PpenmTUHrom Hmxe B- (no wkane S&P), NpPUCBOEHHbIM pPENUTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTuHrosble rpynnbl MOryT 6biTb NepecMOTpeHbl MPWU BbIMNOJIHEHUU OAHOrO W3
cnenyowmnx ycnoBumn:
e BHeCeHWe U3MeHeHW B MeTOAMKY pacyeTa MU COCTaB MHAEKCOB MOCKOBCKOW
6upxu;
e WN3MEHEeHMe cyBepeHHoro pentuHra PO areHtcreamm S&P, Moody’s, Fitch;
e [poyMe MU3MEHEHUS Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMM ANS LUenen
onpeneneHns peuTUHroBbIX rpynm.
NpoBepka ycCnoBMM AN NepecMoTpa pPEeuTUHIroBbIX  rpynn  MpoBOAUTCHA
eXxekBapTasibHO.

2. NMopspok onpeanesieHUsi TNPUHAAJIEXKHOCTU [AOJICOBOro MHCTPyMEHTa K
PEUTUHIroBOM rpynne
OnpeaeneHve NpuHaaneXxXHOCTU AONTOBOr0 MHCTPYMEHTA K PEeNTUHIoBOW rpynne
BbIMNO/IHAETCSA Ha OCHOBAaHWM AAHHbIX BEAYLUNX PEUTUHIOBbLIX areHTCTB B COOTBETCTBUU C
Tabnuuen 1.

Ta6nuua 1. ConocraBjieHMe LIKaJ/l PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentunHros
T PA exxayHapon exxayHapon exayHapon as rpynna
Has WwkKana Has WwkKana Has WKana
Baal BBB+ BBB+ PenTUHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU), |[ruAA+,
Bal BB+ BB+
AA(RU), ruAA
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Moody 's S&P Fitch .
AKPA dkcnep v v v PentunHros
T PA exxayHapon exxayHapon exxayHapon as rpynna
HaA wWKana HaA wkana HaA wWKana
AA-(RU)
A+(RU), ruAA-, "
Ba2 BB BB PentunHros
A(RU) ruA+
as rpynna
ruA,
A-(RU), II
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PenTuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B Py
ruBB+ II1
BB(RU) ruBB B3 B- B-
PenTtunHros
Bonee HU3KUN PpeUTUHT / PENTUHI OTCYTCTBYET aa rpynna
IV

Mpn Hanuuum y [0AroBOM UeHHoM 6ymaru,

ee SMUTEHTa WIN nopydyunTtend

HECKOJ/IbKNX

penTUHroB, BblbMpaeTca HambonbWwnm U3 UMEWMXCS aKTyanbHbIX

KpeauTHbIX PENTUHIOB, C YYETOM CneaytoLulero:

3. Oco6eHHOCTH

NpY HaNU4YUU PENTUHra BbIMyCKa MCMNOJIb3yeTca HanboNblMN U3 aKTyasbHbIX
KpeaAUTHbIX PENTUHIOB BbINyCKa, MPUCBOEHHbLIX Pa3fIMYHbIMU PENTUHIOBbLIMU
areHTCcTBamu;

B OTCYTCTBUM PEUTUHIra BbliNyCKa, MPUCBOEHHOr0 XOTH 6bl OAHUM PENTUHIOBLIM
areHTCTBOM, MpU HaNMUUWU PEUTUHra SMUTEHTA UEHHOMW GyMarm ncnosb3yeTcs
HanboNbWMN N3 aKTyasbHbIX KPEAUTHbLIX PENTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
Pa3/IMYHbIMU PENTUHIOBbIMW areHTCTBaMU;

B OTCYTCTBMW PEWTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTA 6bl O4HUM
PENTUHIOBbIM areHTCTBOM, NpU HaNU4YNUU pPENTUHIA NOpyyYnUTENs LEHHOM byMarmu
MCNONb3yeTCs HAMBONbLUNIM N3 aKTyaNbHbIX KPeANUTHbIX PENTUHIOB NOpYyYnUTENS,
NMPUCBOEHHbIX PA3/INYHbIMU PEUTUHIOBbLIMU areHTCTBaMMu.

onpeneneHuUs KpeauTHbIX ana I, III

cnpepnos II,

PENUTUHIOBbIX Frpynn

KpeauTHbin cnpen anga pentuHrosblix rpynn I, II, III paccumTbiBaeTCa Ha Kaxayro
AaTy onpeaeneHns cnpaseasiMmBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTa.
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Mpu BbluncneHnn kpeamntHoro cnpeaa I, II, III penTUHroBbIX rpynn UCrosb3yeTcs
MeAnaHHOe 3HadyeHne KpeaAWTHOro cnpega 3a nocnegHuve 20 ToproBbixX AHeW (<= paatbl
onpeaeneHnsa cnpaBeasiMBon CTOMMOCTN).

Ona pacyeta MeAMaHHOro 3HadeHusa kpeautHoro cnpepa I, II, III penTUHroBbIX
rpynn WCMonb3yKTCS 3HAYeHMs AO0XOAHOCTU creaywmx o06AnMraumMoHHbIX MHAEKCOB
MocCKOBCKOM 6upXn, pacKpbiBaeMblX MO MTOraM KaXaoro TOpProBoro AHS Ha cauTe
MOCKOBCKON 6MpXMU:

a. NHaekc kopnopaTtuBHbix obnuraunn (> 1 roga, pentuHr = BBB-)
Tukep: RUCBITRBBB
OnucaHune nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep: RUCBITRBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3Ha4veHunn:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, B- < petuHr < BB-)
Tukep: RUCBITRB
OnucaHune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HauyeHun:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet mMeauaHHoro kpeautHoro cnpega ana I, II, III peWTUHroBbIX rpynn
OCYLLECTB/IAETCA B C/ieAyoLWeM nopsaake:
PeutunHrosasa rpynna I

PaccunTbiBaeTCca KpeauTHbIM cripel Serr 3@ Kaxabli M3 20 nocnegHnx TOProBbiX
AHen (13):

Spr1 = (YRUCBITRBBB - KEﬂRUCBITRBBB) x 100, (13)

lpe:
Seri - 3Ha4YeHnsa cnpeja, paccuynTaHHble B 6a3NCHbIX MYHKTaXx;
YRUCBITRBBB - pgoxogHoctb wuHaekca RUCBITRBBB, packpbitas

MockoBckon 6upxen;

KB 5 CBITRBBE 3HaueHne Craskm KBJ[ B TOYKe, COOTBETCTBYHOLLEWN

Aropaumn nHgekca RUCBITRBBB packpbiTot MOCKOBCKOM
6upxen.
PaccunTbiBaeTCs MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Spt 3a nocneaHve 20
TOProBbIX AHeN (MeanaHa U3 Nosy4YeHHOoro psaa Serr).
Mpu pacyeTe MeAMAHHOrO 3HAYeHWs KpeaAWTHOro crnpeda Spf MPOMEXYTOuYHble
OKpYr/IeHNA 3Ha4yeHUn Spri HE npousBoaaTcsa. [lonyyeHHOe MeanaHHOe 3HadeHue
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KpPEAUTHOIo crnipeaa SF?FI OKPYrndaeTca no npaBmiaM MaTeEMaATUYECKOro OKpyrneHuda ano
LLesloro 3Ha4yeHns 6asmncHbIX NMYHKTOB.

PeutunHrosasa rpynna II
PaccuuTbiBaeTCs KpeAUTHbIN cnpen Serir 3@ Kaxabih 13 20 nocnegHMX TOProebIX

AHen (14):

Serit = (Yruceitree — KB4gycprrres) X 100, (14)

Mne:
Sprit - 3Ha4YeHna crnpepa, paccynTaHHble B 6a3MCHbIX NYHKTaX;
YRUCBITRBB - poxoAaHocTb wuHAekca RUCBITRBB, packpbiTas

MocKoBCKoOW bupxein;

KB 5 CBITRBE 3HaueHne Ctaskm KBJ[ B TOYKe, COOTBETCTBYHOLLEWN

aopaunn nHaekca RUCBITRBB packpblTon MOCKOBCKOW
bupxen.

PaccuntbiBaeTcs MeAMaHHOe 3HayeHue KpPeauTHOro crnipena Spry 3a nocneaHue 20
TOpProBbiX AHen (MeamaHa M3 Noay4vYeHHoro psaa Seri).

Mpy pacyeTe 3HaYeHUS MeAMAHHOIO KPeaUTHOro crnpeaa Spf; MPOMEXYTOYHble
OKpYrneHuns 3HayeHwWh Spriz HE npousBoasaTcs. [lonyyeHHOe MeauaHHOe 3HadeHue
KpeaUTHOro crnpeaa Spr; OKPYrAsieTcs Mo npaBuiaM MaTeMaTU4yecKoro OKPYrieHWUs Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PeinTuHrosaga rpynna III
PaccunTbiBaeTcss KpeAuUTHbIM crnped Serw 32 Kaxabih n3 20 nocnegHnx TOPro.bIX

AHen (15):

Sprin = (YRUCBITRB - K5ﬂRUCBITRB) x 100, (15)
lpe:
Spri - 3Ha4YeHusa cnpeja, paccynTaHHble B 6a3NCHbIX NYHKTaX;
YRUCBITRB - [JOXOAHOCTb  MHAEeKca RUCBITRB, pacKkpbiTas

MockoBckon 6upxen;

(Y7 S p— - 3HayeHue CrtaBku KBJ[l B TO4YKe, COOTBETCTBYHOLLEN
aropaumn nHaekca RUCBITRB packpbiTon MOCKOBCKOWM
6upxen.

PaccunTbiBaeTCs MeAnaHHOE 3HaYeHWe KpeauTHOro crnpeaa Spr 3a nocnegHue 20
TOProBbIX AHel (MeaMaHa U3 NoSyYeHHOro psaa Seri).

Mpu pacueTe 3HaYeHUs MeAMAHHOrO0 KpeAUTHOro crnpeaa Spfy; MPOMEXYTOYHbIe
OKpYrneHms 3HadeHUW Seprim HE MNpou3BoAATCA. [lonydyeHHOe MeAuaHHOEe 3HauyeHue

137



KpPEAUTHOIo crnpena Sgrlm OKPYIrndaeTca no npasuiaM MaTeEMaTUYECKOro oKpyrneHusa Ao
LLesloro 3Ha4yeHns 6asmncHbIX NMYHKTOB.

4. OcobeHHOCTM onpeaesieHUs KpeauTHbIX cnpepos Ana IV peATMHroBom
rpynnbl
C yyeToM Hannumsa B AaHHOW rpynne A0SroBbIX MHCTPYMEHTOB HU3KOro KPeaAUTHOro
KayecTBa, B  T.4. npenaedonTHbIX, @ TakXke  AOAroBblX  WMHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaUTHOro Kadyectsa, HO 6e3 penTuHra, MeanaHHbIn KpeanTHbIN
cnpen Spfy PaccuMTbiBaeTCs Ha WHAMBWAYaNbHOW OCHOBE AN KaXAOoro AOSroBoro
WHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro crnpega Ana  A0JIrOBOr0  MHCTPYMEHTa,
BKJIIOYEHHOr0 B IV penTUHIoByIO rpynny, pacCYMTbIBAETCA Ha KaXxAyto AaTy onpeaeneHuns
crnpaBeAMBOM CTOMMOCTW AOJIFTOBOrO MHCTPYMEHTa B Crieaytowem nopsake**:
He peXxe 4YyeM Ha NocneaHun AeHb Ka)aoro KeapTtasa AN AOJIroBOro MHCTpPyMeHTa
onpefensercad 3HayYeHWe KpeauTHOro crnpega C MNpPUMEHEHMEM OAHOro  wu3
nepeymcneHHblX Humxe cnocoboB (panee - 3KCNepTHOE 3HayYeHue KpeauTHOro
cnpepa). OQHOBpPEMEHHO AN AOrOBOro MHCTPYMEHTa onpeaensieTcs BenuynHa
OTKJ/IOHEHUSA 3KCMNEPTHOrO 3HAYEHUSA KPeaAUTHOro cnpeja oOT 3HaYeHUs MeanaHHoro
KpeauTHOro crnpena, paccumtaHHoro ans III penTtnHrosown rpynnbl Ha 3Ty Xe AaTty
(ASFCYFL(IH—IV));
MeAWaHHbIA KpeauTHbIN cnpea Sphy ANS AONATOBOrO MHCTPYMEHTa MpU3HaeTcs
paBHbIM (B nopsake ybbiBaHUSA npuopuTeTa):
* 3KCMepTHOMY 3HA4YeHWK KpeauUTHOro crnpega, ec/n OHO pacCyYMTaHO Ha aaty
onpeneneHns cnpaseasiMBon CTOMMOCTU AONTOBOrO MHCTPYMEHTA;
"= 3HayeHuWl MeAMaHHOro KpeauTHoro cnpega, paccyutaHHomy ana III
PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHus crnpaBesinBon CTOMMOCTU
AOMITOBOMO0  WMHCTPYMEHTa W YBEJIMYEHHOMY Ha  BENUYUHY ASQ}(IH_IV),

paccuyMTaHHyl0O Ha Haubonee nMO34HKOKW AaTy OMNpeaeseHuUs 3KCNepPTHOro
3HaYeHUs KpeauTHOro cnpeaa ANns AaHHOro A0JIFOBOro MHCTPYMEHTA.
B uensx HacTtoswero NyHKTa B pacyeTe 3Ha4yeHUs MeANaHHOro KpeanTHOro crpeaa
Ans 111 peATUHIroBOW rpymnnbl HE YYUTbIBAETCS NPeMus 3a CybopaAMHUPOBAHHOCTb B Cllyvae,
€C/I1 A0NTOBOW MHCTPYMEHT ABNSAETCA CY60pANHUPOBAHHbIM.
MNpM pacyeTe 3KCNEepTHOro 3HAYeHUA KPEeAUTHOro Ccrnpega MaKCUManbHO
MCMNONb3YTCS HabntogaeMble pblIHOYHbIE AaHHbIE. HMXe npuBeAeHbl BO3MOXHbIE METObI

4 o o o o o
Ecnu Ha paTy onpefenexvs cnpaBeanvBoOl CTOMMOCTU AOrOBON LieHHON 6yMarn, BKAOYEHHOW B IV pelTUHIOBYIO rpynny, 3Ha4yeHne MeaMaHHoro KpeamTHoro

crnpefa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LieHa Takow 0/Ir0BOI LieHHOoW ByMaru onpeaeneHHas MeToAoM NpUBEAEHHOW CTOMMOCTY ByAyLINX AEHEXHbIX

NOTOKOB MPU3HAETCSH PaBHOW HY/IIO.
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pacyeTa 3KCNepTHOro 3Ha4YeHns KpeaMTHOro cnpeaa B nopsake ybbiBaHUSA nNpuopuTeTa no

MCrNMonb30BaHNIO PbIHOYHbIX AAdHHbIX:

Fpe:

pe:

Ecnn y smuteHTa nMeroTCcs B O6paLLl,eHVIVI Apyrme BbINYCKM AO0NITOBbIX LIEHHbIX

6ymar, No KOTOpbIM CYyLLeCTBYET aKTUBHbIA PbIHOK WU WMEKTCH AOCTYMHbIE LEHbI
YPOBHS 1 nepapxmu cnpaseanmBon CTOMMOCTU, TO MeAMaHHOe 3HaYeHne KpeauTHOro
cnpena paccuutbiBaetcs no dgopmyne (16) Kak cpegHee 3HadeHMEe OTKIOHEHUW
3 PeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte) Takux BbinyckoB oT CtaBku KB/
AN CcpeAHeB3BelWeHHOro cpoka A0 noraweHuna (odepTbl) COOTBETCTBYHOLIEro
BbINycKa.

Sphy = OKPYI/1(CP3HAY (YTM; — KB4,),4) % 100, (16)

SPhy - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccymMTaHHble B 6a3UCHbIX MyHKTax;

YTM; - a(pdeKkTMBHaAsd AOXOAHOCTb K noraweHunio (odepTe) no
cpeaHeB3BELIEHHON LeHe /-ro BbiMycKa A0JIr0OBOMN LLEHHOMN
6ymarun, packpbiTad MOCKOBCKOW Bupxen;

KB4, - 3HadeHue CrtaBkn KB B TOUuKe, COOTBETCTBYHOLLEN
CpeAHeB3BeLIeHHOMY CPOKYy A0 noraweHuns (odepThbl) i-ro
BblMyCKa A0JroBOM LLeHHOW bymaru;

i - MaeHTUdUKaTop BbINyCKa AO0NTOBOW LeHHoU 6ymaru

SMUTEHTA, OT/INYHOIo OT OLEHMBAEMOIO.

Ecnn BbiNyCcKy AONrOBOW LEHHOW 6yMaru Wanm sMUTEHTY /NOpydYmTento 3TOro
BbiIMyCKa MNPUCBOEH PEUTUHI  MeXAYHapoAHbIM  WAW  HAUWMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuuye 1, TO MeagnaHHoOe 3HaveHue
KpeauTHOro cnpeaa paccuuTtbiBaeTcs no ¢popmyne (17) Kak cpeaHee 3HayeHue
OTKNOHEHUN 3D PEKTUBHOM AOXOAHOCTM K rnoraweHuto (odepTte) BbINYCKOB
AONrOBbIX LEHHbIX 6yMar C TakmM Xe Win 6AU3KUM KpeaUTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHbLIM M UMEKTCS HabnaaeMble pbiIHOYHbIE
ueHbl ypoBHa 1, ot Ctaskmn KB/l onsa cpeaHeB3BELWEHHOro CpokKa A0 noralleHus
(ohepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

BAn3KUM KpeauTHbIM PEUTUHIOM MPU3HAETCS KPEeAUTHbIA PEUTUHI, KOTOpPbIN
OTKJ/IOHAETCA OT KpeaUTHOro penTUHra >sMUTeHTa/BbiNycKa/mnopyyntens no
BbIMYCKY Ha +/- 04HY KPEeAUTHYIO CTyneHb.

SBhy = OKPYI/I( CP3HAY(YTM; — KBZ,),4) X 100, (17)

Shhv - MeAMaHHoe  3HauyeHue  KpeauTHOro  cnpeaa,
paccuymnTaHHble B 6a3MCHbIX NYHKTAaX;
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YTM - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no

CpefHeB3BELUEHHOW LieHe j-ro BbiNyCKa A0/ITOBOW LLleHHOM
6ymaru, packpbitasd MoCKOBCKOW Bupiken;

Kb/ - 3HadeHue CrtaBkun KB B TOUyKe, COOTBETCTBYHOLLEN

CpefiHeB3BELUEeHHOMY CPOKY A0 noraweHus / odepTbl j-ro
BbIMyCKa A0/ITOBOM LEeHHOW bymaru;

j - naeHTnduKaTop BbIMyCKa AOATOBOM LeHHon 6ymaru,
OT/INYHOIO OT OLEHMBAEMOr0, C TaKMM Xe unum 6nmskum
KpeaAUTHbIM PEUTUHIOM.

Mpn OTCYTCTBMW pENTUHra BbiNyCKa AOJIrOBOM LEeHHoW 6ymarum, sMuteHTa /

nopyuuTensa  3TOro  BblyCKa, MPUCBOEHHOINO0  MeXAyHapoAHbIM UK

HauWOHANIbHbIM  PENTUHIOBbIM areHTCTBOM, YyKas3aHHbIM B Tabnuue 1,

MeAnaHHOe 3HaYeHue KpeaAnTHOro crnpesa paccymTbiBaeTCs:

o KaK OTK/JoHeHne 3@ eKTUBHON A[OXOAHOCTM K noraweHuto (odepTe)
BblMyCKa AO/roBOM LEeHHOM 6yMarnm aHanornM4yHoro KpeamTHOro KadecTtBa,
PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKTCH PbIHOYHbIE LEHbI
YypoBHA 1 wepapxum cnpaBepgnneson crtommoctn, oT CrtaBkm KB ans
cpeAHeB3BeLWEeHHOro cpoka A0 noraweHusa (odepTbl) COOTBETCTBYHOLLEro
BbIMycka.

AHanornMyHoe KpeauTHOe KayecCTBO MOXeT onpefensTbCss Ha OCHOBaHUMU
NMPUCBOEHHOIN0 KPeaAUTHOro penTUHra MUCxXoas U3 BHYTPEHHeM MeTOoAMKMK
onpeaeneHns BeNUYUHblI KpeauTHOro pmcka.

o KaK MefuaHHOoe 3HayeHue KpeaAuTHOro crpea, paccyutaHHoro ansa III
PENTUHIOBOW Ipynmnbl, yBeSIMYEHHOE Ha BenunuunHy AFD.

BennumHa AFD exerogHo onpeaensercda KakK pasHuua Mexay cpefHuMm
3Ha4YeHneM 4YactoTbl AedonToB* BbIMYCKOB AOMTOBbIX LEHHbIX 6yMar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K pelTuHroson rpynne IV, n cpegHum
3HayeHneM 4actoTbl AedOoNTOB BbINYCKOB AOJIFOBbIX LUEHHbIX 6yMar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHrosom rpynne III.

CpeaHee 3Ha4vyeHue 4acToTbl A4edONTOB BbIMYCKOB AONATOBbIX LEHHbIX byMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOW rpynne, onpeaensercsa no

dopmyne (18):

5 o
OnpeneneHue 4YactoTbl AedONTOB NPOU3BOAMUTCA Ha OCHOBaHWUMU NYGAUYHBLIX AOCTYMHbLIX [AaHHbIX Mo AedonTam, nybnmMKyeMmbix Ha calTe COOTBETCTBYHOULEro

areHTCcTBa.

[edonT B 0THOLWEHUM XOTS 6bl 0AHOr0 0653aTeNbCTBa, NPEAYCMOTPEHHOrO XOTS 6bl OAHWUM BbIMYCKOM AONrOBbIX LieHHbIX ByMar aMuteHTa, npeanonaraet gedont

3MUTEHTA.
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5 [P
AFD = CP3HAY ZF , (18)
n

roe:

ISP - KOJINYECTBO POCCUWCKUX SMUTEHTOB BbIMYCKOB AOJINOBbIX LEHHbIX
bymar, OTHeCeHHbIXx B cooTBeTCcTBMM ¢ Tabnanuen 1 K
COOTBETCTBYHOLLEN PEUTUHIOBON rpynne, 4ONYCTUBLIMX AedONT XOTS
6bl ogHoro o6s3atenbCcTBa, MNpPeaycMOTpeHHoro Xxota 6bl 0AHUM
BbIMYCKOM AO/TOBbIX LEeHHbIX 6bymMar B TedeHWe COOTBETCTBYHOLLErO
nepuoga (roga) HabnwoaeHus;

IS - KOJINYECTBO POCCUWCKUX SMUTEHTOB BbIMYCKOB AOJMOBbIX LEHHbIX
bymar, OTHeCeHHbIXx B CcoOoTBeTcTBMM ¢ Tabnuvuen 1 K
COOTBETCTBYHOLLEN PENTUHIOBOWN rpynne;

n - NOPSAKOBbLIN HOMep nepuoga (roga) HabnaeHus, NnpMHaanexawmm
MHOXecTBYy N;

N - KOSIMYeCTBO NepmnoaoB HabnoaeHus, ner.

PesynbtaT pacyeta FD okpyrnserca no npasuiaM MaTeMaTUYeCKOro OKpYrjeHus Ao

LeNoro sHa4eHum4.

5. MNopaaok onpeaeneHnsa amanasoHa KpeaAUMTHbIX CnpeaoB Ans pEﬁTMHrOBbIX

rpynn
Bbibop ananasoHa AMana3oHOB KpeaUTHbIX cnpenoB Ans penTtuHrosblx rpynn I, II,

ITI ocHOBbIBAEeTCA Ha CleAyoLWeM:

MeAMaHHOEe 3HayeHWe KpeauTHOro crnpeja onpejenseTcs B NOpSAKe,
npeaycCMOTPEHHOM HacToAWwMM PernaMeHToMm;

HMXKHAS rpaHuua ansa I-o penTUHroBon rpynnbl NpUHMMaeTcs pasHou 0, Tak
KaK AOXOAHOCTb obnuraumm I-on peMTUHIroBOoM rpynmnbl HE A0/HKHA ObITb HMXeE
cpeaHen fOXOAHOCTU rocyapCTBEHHbIX 6ymar;

HWXHAS rpaHuua ang II-oM penTMHroBOM rpynmnbl YCTaHaBIMBAETCA PaBHOM
MeANaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TaK Kak AOXOAHOCTb
obnurauun II-on penTUHroBOM rpynnbl HE AO/MKHa OblTb HWXE cpeaHewn
A0XoAHOCTU obnuraunin I-om pernTUHIroBOW rpynnbl;

HMXHAS rpaHuua ans III-en pedTUHrOBOW rpynnbl YCTaHaB/IMBAETCSH paBHOWM
MeANnaHHOMY 3HadeHuto II-oM penTUMHroBOM rpynnbl, TaK KakK AOXOAHOCTb
obnurauun III-en peMTUHIoBOM TrpynMbl He AO/MKHA ObiTb HWXE cpeaHen
AOXOAHOCTU obnuraunii I1I-on peuTUHroBOW rpynmnbl;
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* BEpXHSAS rpaHuua PENTUHIOBOM rpynmnbl YCTaHaBIMBAETCS TakuM o06pasoM,
4TO6bl AMANA30H MeXAYy HMXKXHEN FpaHMuen n MmegmaHon 6bin paBeH AManasoHy
Mexay MeanaHoOM U BEPXHEWN rpaHuLen penTUHIOBOM Fpynnbl.

PacueT auanasoHa KpeauTHbIX crnpenoB (MMHUMaNbHOMO 3HaYeHUst KpeauTHOro
cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeaguTHoro cnpega - Max (B)) BbinonHsaeTcs
ansa I, II, III pernTUHroBOM rpynnbl NCXOAS U3 3HAYEHUN MeAMaHHbIX KpeaUTHbIX cnpenos
COOTBETCTBYHLLEN PEUTUHIOBOW FPynnbl B COOTBETCTBUMU C Tabnuuen 2 ¢ y4yeTom npemmm
3a cyb6opaAVMHMPOBAHHOCTb (€CN NPUMEHUMO K aHaNIN3NPyeMOMY MHCTPYMEHTY).

NToroBble gnanasoHbl KpeauTHbIX CNpeaoB rnpuBeseHbl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB anst IV penTUHroBOW rpynnbl HE BbIMOJIHAETCS.

Ta6nuua 2. ilanasoH KpeaUTHbIX CripefoB PeMTUHIOBbIX Frpynnm.

[Jvana3oH KpeauTHbIX cnpenos
Min (a) MeanaHa Max (B)
PenTunHrosas rpynna I
0 + npemus Sp + npemus 2 X Spfy + npemus
PentnHrosas rpynna II
Spty + npemus Spt + npemus (2 X Spty — Spip) + npemus
PenTunHrosasa rpynna III
Spt; + npemus Sptip + npemus (2 X Sptyp — Sphp) + npemus

lTpumeyaHmne:
B Tabnuue 2 3HayeHWe nokasaTens <«npeMus» MNPUHUMAETCA PaBHbIM 3HAYEHUIO

npeMmm

CYGOD,D,VIHVIDOBaHHOCTb ans CY60p,D,MHVIpOBaHHbIX AENnOo3nToB U

cybopanHUpPOBaHHbIX obnuraunm KpeauTHbIX OpraHmsaumm B clyyae OTCYTCTBMUSA

DEVITMHFa BbilMyCKa, N paBHbIM 0 B oCTasnbHbIX cny4dadax.

MPUJTOXEHWNE 23.
KOPMNOPATUBHbIE AEACTBUSA NO AOJIEBbIM AKTUBAM MHOCTPAHHbIX

SMUTEHTOB

Buabl aktTuBoB

JOebutopckas 3al0/HKEHHOCTb MHOCTPAHHbLIX 3MUTEHTOB MO MNepefAave A0NeBbIX
aKTUBOB W/WNM AEHEXHbIX CPEACTB, B pe3ysbTaTe KOpPNopaTUBHbIX AENCTBUM
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Kputepun

e DKC-AMBMAEHAHasa AaTa, yYKa3aHHas B coobLlweHnn oT BbiECTosIWero MecTa

NMpuU3HaHNA XpaHeHUst 0 KOPNoOpaTUBHOM AENCTBMN MHOCTPAHHOIO 3MUTEHTA;
e [lpn otcyTtcTBMK MHPOpMaumm o6 aKC-AMBMAEHAHOM AaTe — gaTa dukcaumu
peecTpa BnagesnbueB LeHHbIX bymar;
e [pn oTCyTCTBMMN MHDOPMALUM O KOPNOPATUBHOM AENCTBMM OT BbILIECTOSILLENO
MecCTa XpaHeHUs — AaTa 3a4yMCieHUs LeHHbIX 6yMmar uan AeHeXHbIX CPeacTs,
NnpaBo Ha MOJlyYeHMe KOTOPbIX NpefoCTaBNseT KoprnopaTUBHOE JAencTeBue
3MUTEHTA.
Kputepun e [laTa 3aumMciieHns LeHHbIX 6yMar nan AeHexHbIX CpeacTs, NMpaBo Ha NoJlyvyeHune
npekpawjeHms KOTOpPbIX NpeaoCcTaBisieT KOpnopaTMBHOE AeNCTBME SMUTEHTA.
NMpU3HaHNA
Kputepun M | B oTcyTcTBME NpuU3HakoB obecueHeHuns:
CPOKH e B TeYeHMe BCero CpoKa, YCTAHOB/IEHHOrO 3MWUTEHTOB A/ MNONy4YeHus
KBanngnkaumn AOMEBbIX aKTUBOB W/WAN [EHEeXHbIX CPeAcCTB, eCc/in TakKOM CpOK He
AebunTopckoii npesblwaeT 25 (ABaguaTtb nNATb) paboumx AHen. Ecnm ycTaHOBJIEHHbIN
3a40/1XeHHOCT CpOK BbIniaTbl 4oXoaa npesblwaeT 25 ([BaauaTtb nsaTb) pabounx gHen, To
n Kak aebutopckas 3a40/MKEHHOCTb MO BbiNjaTe A0XoAa He MoxeT 6biTb
onepaynoHHOM KkBanMdunumpoBaHa ornepaunoHHON.
CnpasegnnBas | OueHka crnpaBeanvMBOi CTOMMOCTM AeBUTOPCKOM 3a40/IKEHHOCTM MO LEHHbIM
CTOMMOCTH bymMaram n/wnn geHexHbiM CPeACTBaM, OXMAAEMbIM K MOJIYYEHUO B pe3yfbTaTe

KOPMOpPaTUBHbIX AEWCTBUIA MHOCTPAHHbIX SMUTEHTOB, ONPEAENAETCS B CliefyoWeM
nopsiake:

1) B HOMMHaNbHOM CyMMe 3a40/IXKEHHOCTb B
3a40/1)KEHHOCTU KaK onepaumnoHHON.

cnydae KBanudbukaumm

Ana npaB Tpe6oBaHMA NO LeHHbIM 6yMaraMm, Mcxoas M3 creayrollen
nHdopmauum:

e KONMYecTBa  UeHHbIx b6ymar, gBnswowmnxca  6a30BbIM  aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTte geno MU® Ha 3Kc-
AOVBUAEHAHYIO AaTy, C YYETOM MJIaHOBOrO ABWXEHMSA LUeHHbIX 6ymar go
AaTbl pukcaumn peecTtpa BnagenbLeB BKAKYNTENBHO;

Koa(ddununeHTa KoOHBEpTaUWK;

CnpaBeasiBoi CTOMMOCTM LIEHHbIX 6yMmar, nognexawimx 3a4nuciieHuto no
pe3yfabTaTaM KOpNOpaTMBHOIo AENCTBUSA, onpenesieHHOW B COOTBETCTBUMU
Mpunoxenunem 3.

Onsa npaB Tpe60oBaHMin NO AEeHEXHbIM CPpeACTBaM, UCXOASA U3 crieaylolen
nHdopmauum:

e KONM4yecTBa  UeHHbIx  6ymar, gsBaswowmnxca  6a30BbIM  aKTUBOM
KOPNOpaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha c4yeTte pgeno MU® Ha 3akc-
AVBUAEHAHYIO AaTy, C YYETOM MJ1aHOBOro ABWXXEHUSA UeHHbIX 6ymar ao
AaTbl puKcaumn peecTtpa Bnajgenbles BKAYUTENBHO;

e [IEHEeXHOW KOMMEeHcauuuM Ha OoAHY UeHHYyl 6yMary, YCTaHOBJIEHHYO
KOpNopaTUBHbLIM AENCTBMEM SMUTEHTA.
2) Mo ucTedyeHUM cpoka KBanubukaumm AeBUTOPCKON 3a40/IKEHHOCTU Kak

onepaunmoHHON, cnpaBensinBas CTOMMOCTb onpefenseTcsa B COOTBETCTBUM
c MMpunoxeHnem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOppEeKTnpyetca B Cly4dae BO3HUKHOBEHUA WHbIX
C06bITVIl71, npmeogAalnXx K O6€CL|,€H€HVII'O, B COOTBETCTBUMU C [puioxeHunem 6.
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3a40/1KEHHOCTb cynTaeTcsa AedoNTHON

e €C/NM AEeHeXHble cpeacCTBa He MOCTYMWIN Ha CYeT, OTKPbITbIA yrnpaBasiowen
koMmnanumn A.Y. MN® - ¢ paTbl, cneaylowen 3a AaTon, YCTaHOBSIEHHON Ans
OKOHYaHUS KOPNOpaTMBHOIO AENCTBUS SMUTEHTA;

e B cCnydae odwuumanbHoro onybnukoBaHuss coobweHns o 6aHKpoTCcTBE B
OTHOLWEHUM 3MUTeHTa (nuua, obasaHHOro no ueHHon 6Gymare) - € Aatbl
odurumanbHoOro onyb6nkoBaHMs Takoro coobeHus.

Cnuncok obwunx cobbiTuin, npueBoasiwmMx K obecueHeHnto, ykasaH B [1punoxeHun 6.
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MPUTOXEHUE 24.

NMPU3HAHWE N OMNJIATA OBA3ATEJIbCTB INO BbIMNJIATE
BO3HAIMPAXAEHUS YNPABNAIOLWENA KOMMNAHUN,
CNEUNAIINSNPOBAHHOIO AEMO3NTAPUA, CNEUNATTUBNPOBAHHOIO
PEFTNCTPATOPA, AYAUTOPA, OLEHLWUKA (TOJIbKO AN UNMno n
3MN®), BUPXUN (TOJIbKO AJid bNMn®) B NEPNOA NPUOCTAHOBJIEHUA
BblAAYN, NOTALLEHNA N OBMEHA MHBECTULIMOHHbIX NAEB B CBA3U
CO CJI0OXXMBLUEACS HA ®PUHAHCOBOM PbIHKE 3KCTPAOPAUHAPHOMN
CUTYALMEWN (B TOM YUNCNE C BBEQEHHbBIMU HEOQPY)XXECTBEHHbIMU
rocyaAPCTBAMU OrPAHUYHEHUAMMN)

MNpu3HaHne M onnaTa 06s3aTenbCTB MO BbiMJIaTe BO3HArpaXxAaeHwWi ynpasnsioWwen KOMMNaHuu,
cneuMann3npoBaHHOMY Aeno3nTapuio, ayaAnTOPCKOM opraHusauum, oueHwmuky MUO (Tonbko ans
NNN®/3MNO), bupxe (Tonbko ans 6upxesoro NMU®) 1 Ny, oCyLLECTBNSAIOLWEMY BEAEHNE peecTpa
BflafenbLEeB MHBECTULMOHHBIX NnaeB MN®, B TeueHMe KaneHAapHOro ro4a MOXET OCYLLeCTBASTbCS
6e3 HauucneHus pe3sepBa Ha BbiNJ1aTy COOTBETCTBYHOLWNX BO3Hana)K,£I,eHI/Il7I, npn ogHOBPEMEHHO

cobnoaeHnn cnefyownx ycnoBum:

1) npusHaHMe 1 onnaTta 0653aTeNbCTB MO BbiNJaTe BO3HarpaxxaeHun 6e3 HauucneHusl pesepsa

OCYLLECTBNSAETCS A0 MOMEHTa BO306HOBNEHNSA pacyeTa CTOMMOCTU YUCTbIX akTmBos MNMN®;

2) HaumcneHme wu onsata ob6a3aTtenbCTB MO BbiMJaTE BO3HArpaXAeHwWih OCyLeCcTBNSEeTCS B
npegenax, yCTaHoB/IeHHbIX B [1paBuniax goseputenbHoro ynpasneHus MO npegenbHbIX pa3Mepos

BO3Harpa>xaeHumn;

3) VYnpasnswwasa KoOMNaHus npu onpegeneHun GakTUUYECKoro pasMmepa BO3Harpa)aeHus
pPYKOBOACTBYeTCA akKTopamMn BO3MOXHOM0O HeEO6OCHOBAHHOMO 3aBbllUEHUS BO3HArpaxaeHus,

yKasaHHbIM B NucbMe baHka Poccum ot 11.03.2022 N2 38-3-8/630 (oTBeET Ha Bonpoc 4).
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