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TEPMWHbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B NPABUJIAX
ONPEAENEHNA CTOUMOCTUN YUCTbIX AKTUBOB:

MA® - OTKpbITbIK MaeBON WHBECTUUMOHHOIrO OHA PbIHOYHbIX  (UHAHCOBbLIX
WHCTPYMEHTOB «Jlnaep — akuMn» noA ynpasaeHneM 3aKpbITOro akumoHepHoro obuiecrtsa
«Jlnpep» (KoMnaHum no ynpaBfeHMI0 akTMBaMmn NeEHCMOHHOro ¢poHaa), OTKPbITbIM NaeBom
WHBECTULMOHHOIO (hOHA PbIHOYHbBIX (DMHAHCOBbLIX MHCTPYMeHTOB «Jlngep - obnurauymm»
noA YynpasneHneM 3aKpbITOro akuuoHepHoro obuwectsa «Jingep» (KomnaHum no
ynpaB/ieHMNIO aKTMBAMM MEHCUMOHHOIo poHAaa), OTKpPbITbIN NAaeBON MHBECTULMOHHOIO (POHA
PbIHOYHbLIX (PUHAHCOBbLIX WHCTPYMEHTOB <«Jluaep - CMelWaHHble WHBEeCTUUUn» roj
ynpassieHneM 3aKpbITOro akuMoHepHoro obuwecrtsa «Jinaep» (KoMmnaHuu no ynpasneHuto
aKTMBaMM NEHCUOHHOro oHaa).

Ynpasnsowasa KoMnaHusa - 3aKpbiToe akumoHepHoe obuiectBo «Jlnaep» (KomnaHus no
yNpaBfeHMNI0 aKTMBaMM MEHCUOHHOro oHAA) UMerLlee JIMLEH3UIO Ha OCYLeCTBIeHMe
AesTeNbHOCTU Mo YrpaBneHno MHBECTULMOHHBbIMK OHAAMUM, NAaEeBbIMU MHBECTULIMOHHBIMU
doHAaMn n HerocyaapCTBEHHbIMU NEHCUOHHbIMU hoHaamMmn, nmueH3ns N221-000-1-00094.
Ynpasnstowas KoMNnaHusa AeNCTBYET Ha OCHOBaHUW NMpaBusl 4OBEPUTENIbLHOIO YrnpaBieHus
nNo.

MHBECTULMOHHBbIM Nal - UMEeHHasa UeHHas 6ymara, yaocTtoBepstowas A0 Bnagenbua
nas B npase CO6CTBEHHOCTM Ha UMYLWECTBO, cocTtasnswwee NMN®, npaso TpeboBaTb OT
ynpaenswoLwen KOMMaHMM Haanexawero goseputenbHoro ynpasneHusa MNMUO®, npaso Ha
nonyyeHne [AEHEeXHOW KOMMeHcaumu npu npekpaweHnn AoroBopa AOBEPUTENBHOMO
ynpasnenma [MNO co BcemMm Bnagenbuamm UHBECTUUMOHHBLIX naes 31oro [MNO
(npekpaweHnun MNOD).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMMUA®) - ycnosma [Aorosopa [AoBepuTesibHOro ynpasneHus [MNO,
onpenensemMbole YNpaBnsilowWen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna AY MN® 1 naMeHeHUa 1 AOMOSIHEHUA B HUX MNoAjsiexar perncrpaunm baHkom
Poccuu.

CroumMmocTb uucTtbix aktusoB (CYHA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MN® (pnanee — akTUBbI) U BEIMYMHOMN 0693aTENbCTB, NOAJMEXALNX UCNOTHEHUIO 3@ CYeT
yKasaHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHus CHA - nfokanbHbIM akT ynpasnaswowen komnaHuu [MMNO,
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yCTaHaBAMBawLWmMn NopsaoK n cpokm onpeaeneHns CHA, B TOM yncie nopsagaok pacyeTa
cpeaHerogoson CHYA TNO®, onpeaeneHuUss pacyeTHOM CTOMMOCTU MHBECTULMOHHbLIX MaesB
MA®, nopsaok onpegeneHnd CTOMMOCTM  MMyLeCcTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaBeanvBass CTOMMOCTb MMYLLECTBa, NepefaHHOro B onsaTy
WHBECTULUMOHHbLIX Naes, onpeaesigseTcs C y4eTOM alirOpUTMOB OLEHKW, NMpenyCMOTPEHHbIX

B HacTosawwmx NMpasunax onpeaeneHnsa CHYA.

MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeasiMBoOM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoCTU", BBelEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
depepaunn npmnkasoM MmHucrtepcresa puHaHcoB Poccunckon degepaunm ot 28 aexkabps
2015 roga N2 217H «O BBeaeHun MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU
n PasbsicHeHMN MexayHapoAHbIX cTaHAapToB (MHAHCOBOW OTYETHOCTUM B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUCTepcTBa (UHAHCOB POCCUMCKOMN
d®epepaunn» ¢ ydetoM TpeboBaHumi YkazaHusa LeHTpanbHoro 6aHka Poccuinckon
®epepaunn ot 25 asrycta 2015 roga N2 3758-Y, sBkntovas nHele MCOO no cnpaseanmeom
CTOMMOCTM B CNy4yae Heob6xXxoaAMMOCTU onpeaeneHus cnpaBeasiMmBo CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadve obsszatenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXo4a), HE3aBMCUMMO OT TOro, SIBNSAETCS SN Takas LueHa
HenocpeACTBEHHO HAbNAaeMom Un pacCcunTbIiBaeTCs C MCNOIb30BAaHWEM APYroro MeToaa
OLLEHKMW.

Ha6bnopaemas wm pocrtynHaa O6upkeBas nsowaaka - Toproeas njaowanka
POCCUIMNCKOM U (MNIN) MHOCTPaHHOM BUpXxun, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA,
K KOTOpOM Yy YnpaBnswwen KOMMNaHuMM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
d1HaAHCOBbIX NOoCcpeaHUKOB. NepeyeHb HabngaeMbliX U AOCTYMHbIX BUPXeBbIX NNOLWAA0K

npmeeaeH B [puaoxeHuu 4.

AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM onepauum C aKTMBOM uin 0683aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YAaCTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMSIOWEM NoMy4vaTb
MHpopMaunto 06 oueHKkax akTUBOB UK 06A3aTenbCTB Ha NOCTOSHHOM OCHOBE. YnCnoBble

napaMeTpbl 4OCTATOYHOCTN NpUBELEHDLI B MpunnoxeHunn 3.




OCHOBHOM PbIHOK - pPbIHOK (M3 Yncia akTUBHbIX) C HanbONbLWNM AN COOTBETCTBYHOLLErO
aKkTuBa wnan obasatenncrsa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HMKHOBEHMUS NMoTepb (YObITKOB) BCNeACTBME HEUCMNOSTHEHUS
KOHTpareHTOM 06a3aTenbCTB N0 AOroBOpPY, BK/IOYAsA HEOMNnaTy KOHTpPaAreHTOM OCHOBHOIMO
Aonra u/vnum NpoueHToB, NPUYNTAIOWMXCA B YCTAaHOBIEHHbIN OrOBOPOM CPOK, @ TaKXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeaAnTocnocobHOCTM (KpeaAUTHOro pucka) KOHTpareHTta
(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeNUTUHIOBOW KaTeropum Mo onpeaeneHHom
PENTUHIOBON LIKane.

YpOBHM LeH npu onpeaeneHnu crnpaseninBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopunm Poccuimnckomn
depepaunn npukasoMm MuHuctepcrTea pmHaHcoB Poccumckon degepaumm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbsicHeHMn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTU B AEWCTBME Ha
Tepputopun Poccunckon depepaunm v 0 NPU3HAHUUM YTPaTUBLLUMMWU CUJTY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon
®epepauunn'.

Cpenka T+ - ana uenen Hacroawmx [lMpasun onpegneneHns CYA noa caenkom T+
noHMMaeTcs caenka (Aorosop) Ha npuobpeteHne/npoaaxy akTmea, eCin gata pacyeTos
(MUMHMMYM oOfHa M3 ABYyX AaT - AaTta onnaTtbl, AaTa NoCTaBKM LeHHbIX 6ymar),
onpeaeneHHas ycnosmsaMm caenku (A0rosopa) He coBrnagaeT C AaTOW 3aK/II0YeHNs caenku

(norosopa)

OnepaumoHHas pebuTtopckas 3af0/HKEHHOCTb - JAebuTopckas 3a[0/HKEeHHOCTb
KOHTpareHTa, BO3HMKaoLWas B Xo4e HOpMasibHOro onepaumMoHHOro uukna, kotopas ébyaer
noralwleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx MNpasunax onpeaenenmnsa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTaHOBMEHHble AN OrnepauuMoHHON AebuTopcKkomn
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUIO 6e3HaAeXHOW K MOoSyyYeHUuto
3a40/KEHHOCTU, @ TakXke K obecueHeHU0 3a40/KEHHOCTU. Takasa 3a40/KeHHOCTb byaeTt
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nNonHoM obbemMe B CPOKMK, yKnaabiBatolwmecs B

HOPMaJsibHY0 PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BWAOM AeBUTOPCKOM 3a401KEHHOCTU. YCTAHOBNEHHbIE CPOKM MPOCPOYKM U UCTMOSTHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm MHOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasnstoLwen

KOMMNaHnn.

Cpenka npsmoro PENO - caenka PEMNO, npoaaBuoM UeHHbIX byMar Nno nepBon 4actu

KOoTopoun asnsietcs Ynpasnawwasa komnanma 4.Y. MO

Cpenka o6partHoro PENMO - cpenka PEMNO, nokynateneM ueHHbIX 6yMar no nepsBou

4acTn KOTopoun aBnsieTcsa Ynpasnsawowas komnanua 4.Y. NNo

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXAeHue - 3TO AOKYMeHTanbHO OdOopMieHHOoe
npodeccuoHanbHOe CcyXaeHue Ynpasnsouwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 oOuLeEHKe cnpasBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
NCMONb3yeMbliX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBAE€HHbIX OCHOBaHMAX
NpU3HaHMsA/NpekpaweHnsa Npu3HaHmsa akTmeoB/0693aTesnibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHNA AONYCTUMO B C/ly4asX, YCTAaHOB/IEHHbIX HacToswmMm NpaBunamm onpeaeneHus
CHA.

OBLUMUE NMOJIOXXEHUA

Hactosawwve [lpaBuna onpegeneHuna CYA pa3paboTaHbl B COOTBETCTBUU C
YkaszaHueM LleHTpanbHoro baHka Poccuiickon ®egepaummn ot 25 asrycta 2015 roga N9
3758-Y, B cooTBeTCcTBMU C DepepasibHbiM 3aKOHOM "O6 MHBECTULUMOHHBLIX poHaax" N 156-
®3 oT 29 Hosa6psa 2001 ropa (pnanee - ®epepanbHbli 3akoH "O6 WMHBECTULMOHHbIX

doHaax") n NPUHATBIMM B COOTBETCTBUU C HUMWU HOPMATUBHbIMU aKTaMMu.

HacTtodwwue MNpasuna onpegenenHns CHA npumeHsoTca ¢ 17 auBapsa 2024 roaa.
N3meHeHns n gonosnHeHuns B HacTtoswwue MNpasuna onpeaeneHns CHA moryT 6bITb
BHECEHbl B CJ/lydasX, YCTAHOBJIEHHbIX HOPMATMBHbLIMW MPaBOBbIMW akTamun. B cnydae
HeobXxoaMMOCTN BHECEHUSA U3MEHEHUI 1 fononHeHnn B MNMpasuna onpegeneHns CHA K HUM
npunaraeTca MOSICHEHWE TMPUYMH BHECEHUS TaKUX WU3MEHEHUW U [OMNOJSIHEHUN U
yKa3blBaeTCA AaTa Hayana npuMeHeHns U3MeHeHUm n AONOAHEHUI B HacToswme lNMpasuna
onpepneneHuna CHA.
MNpasuna onpeaeneHns CHA (M3MeHEHUS U AOMOSIHEHMSA, BHOCUMble B [lpaBuna

onpeneneHns CHA) nognexaTt pacKpbITUIO Ha canTe ynpasndwowen komnaHum MNO B
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NHMOOPMALMOHHO-TENTEKOMMYHUKALNOHHON ceTU «MHTEepHeT»:
- He no3gHee AHA Hayana cpoka popMmupoBaHus MNO;

- He nosaHee NATU pabouux AHEN A0 AaTbl Hayana npuMeHeHus MpaBuna onpeneneHus

CYA, c BHECEHHbIMW N3MEHEHUSAMN U AO0MNOSIHEHUSAMN.

Mpasuna onpepeneHns CHA (M BCe M3MEHEHUS W OOMNOSIHEHMS K HUM 3a Tpwu
nocneaHnxX KaneHaapHbIX roga) AO/MKHbl 6biTb AOCTYMHblI B TeYeHue Tpex nocneaHux

KaneH4apHbIX fieT Ha canTe ynpasnswoLwen komnaHmu http://www.leader-invest.ru/.

NnOPSAAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOW CYA NMU®

CHA TINO® onpepenseTca Mo CcoCcTodAHMO Ha 23:59:59 Ha paty, 3a KOTopyto
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsowen KoOMNaHMnM UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4YaCcoBOro nosica.

CYA onpepensieTca He no3gHee paboyero gHs, cneayrowero 3a AHEM, NO COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpegensierca Kak pa3sHuUa Mexay CTOMMOCTbIO aKTMBOB, M 0643aTenbCTB, Ha
MOMeHT onpeaeneHusa CHA B COOTBETCTBMM C HacToawmmm MNpasunamm onpeaeneHns CHA.

CTOMMOCTb YNCTbIX akTMBOB ®oHAA Nocne 3aBepleHns (OKOHYaHUs) GopMMpoBaHus
®oHaa onpenenseTcsa Kaxablh paboun AeHb 40 AHSA, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHA UCKIIOYEH U3 peecTpa NaeBblX MHBECTULMOHHbBIX (DOHAOB.

CpeaHerogosasd CYA TMN® (pnanee - CICYA) Ha nwbon aeHb onpepensieTcs B
cnepytoweM nopsake:

- KaK OTHoweHune cyMmbl CHA Ha Kaxabli pabouni aeHb KaneHgapHoro roga (ecnu
Ha pabounin aeHb kaneHgapHoro roga CHA He onpeaensnacb - Ha NOCNeAHUN AeHb ee
onpeneneHus, NpeawecTBYOWMA TakoMy AHK) C Hadana roga (C AaTbl 3aBeplleHus
(okoH4YaHusa) dopmupoBaHma MNMUO) ao aatbl pacdyeta CICHA Kk umncny paboumx gHen 3a
3TOT nepuoa.

B uenax onpepeneHns CIrCHA nog agaTton, 3a kotopyto onpepensietca CHA MNO,
NOHMMaeTcs Kaxaasa agata onpegenenms CHA MU, ykasaHHas B Hactoswmx lpasunax
onpepneneHuna CHA.

CYA MNo®, B TOM yncne cpegHerogosass CHA MU, a Takxe pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMN® onpenenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB MNOC/e 3ansaTon,
C NpUMEHeHMeM MpaBul MaTeMaTUYeCKOro OoKpyrneHus B BantoTe onpegeneHna CHA B

cootBeTcTBUM C Mpasunamu Y NMNO, gencreyowmmMmm Ha aaTty onpeaeneHus CHYA.


http://www.leader-invest.ru/

KPUTEPUM NMPU3HAHUA (NMPEKPALLEHUS NMPU3HAHUS) AKTUBOB
(OBA3ATE/IbCTB)

AkTnBbl (0ba3aTtenbcrea) npuHuUMatoTca K pacyety CHA B cnyyae Mx NpusHaHUA B
cooTBeTcTBUMN ¢ MCDO, BBEAEHHbLIMWN B AENCTBUE Ha TeppuTopum Poccuinckonm degepaunn.

Mpu3HaHMe U npekpaweHne npusHaHua aebutopckon U KpeaAUTOpPCKOMU
3al0/IXKEHHOCTEN npoucxoamt C ydyeToMm TpeboBaHun MexayHapoAHOro craHaapTa
¢duHaHcoBorn otyeTHOCTM (IFRS) 9 "®OUHaHCOBLIE MHCTPYMEHTbLI", BBEAEHHbIM B AENCTBUE
npukasoMm MmnHouHa PO ot 27 nioHa 2016 r. N 98H.

BesycnoBHas  agebutopckas W KpeauTopCcKas 3a[0/DKEHHOCTb MPU3HAETCH Kak
(MHaAHCOBbLIN aKTUB UIn puHaHcoBoe o06s3aTenbCcTBO, Koraa NMU® cTaHOBUTCHA CTOPOHOM
no AOroBopy, BCAeACTBUE 3aK/OUYEHUS KOTOPOro Y HEro BO3HMKAET OpUANYECKOe npaso
Ha Nosy4YeHune AeHEeXHbIX CPeACTB Uan topuamndeckas 0693aHHOCTb BbINAATUTb AEHEXHble
cpeactea. AKTMBbI, KoTopble 6yayT npuobpeteHbl MN®, n obssaTtenbcTBa, KOTOpble
BO3HUKHYT y [MTN® B pe3ynbTate NnpuHATUSA Ha ceba TBepAOro 4OroBOpHOro ob6a3arenLcrea
KynuUTb UK NpoAaTb TOBApbl MW YCYIrK, Kak NpaBuio, HE NPU3HAKOTCA A0 TeX Nop, noka
XOTH 6bl OAHA U3 CTOPOH HE BbINOAHUT CBOUX AOFOBOPHbIX 0693aTeNnbCTB.

Kputepun npusHaHuma (npekpaweHus npusHaHuda) aktuBoB (06s3aTenbCcTB) B
cocTtaBe akTnBoB (06s3aTenbcTts) NMU® npeacTtasneHbl B MNpunoxeHusax 7-20.

METOAbI ONPEAEJIEHNA CTOUMOCTU AKTUBOB U OBA3ATEJIbCTB

CToMMOCTb aKTMBOB UM CTOMMOCTb obsa3atenbcte [MN® onpepensatTca Mo
cnpaseanmBon CToMMocTn B cootBeTcTBMM ¢ MCOO. CTOMMOCTb aKTMBOB, B TOM 4ucne
onpeaeneHHas Ha OCHOBaHMW OT4YeTa OUEHLWMKa, COCTaB/IEHHOr0 B COOTBETCTBUMMU C
TpeboBaHusaAMM PeaepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHoO4YHOM
neatenbHocTn B Poccurckon depepaumm», onpenensietcsa 6e3 ydyera Hanoros, KOTopble
ynsaymBaloTCa B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuitckon Odeaepaumn unu

WHOCTPAHHOI0 rocyaapcTBa NMpu NpuobpeTeHnn n peanmsaumnm ykasaHHbIX akTUBOB.



CTOMMOCTb aKTMBa MOXET onpefensdaTbCqd Ha OCHOBaHMKM OTYETa OUEeHLMKa, ecnu
TakoW OTYeT COCTaBNeH OUEHLWMKOM, B OTHOWEHWU KOTOPOro CO CTOPOHBbI
camoperynmpyembiX OpraHm3aumim OLEHLMKOB He MPUMEHSANUCb B TeyeHue ABYX NeT B
Konm4yectBe ABYX M H6onee pa3 Mepbl AUCUUMANHAPHOIO BO3AENCTBUS, NPeayCMOTPEHHbIE
®enepanbHbiM 3akoHOM "O6 oueHOYHOM AeaTenbHOCTM B Poccuickon depepaunmn”, a
TakXXe BHYTPEHHUMW JOKYMEHTAaMWN CaMOperysinpyeMbliX OpraHnM3auni OLEHLLNKOB, U CTax
OCyLLeCTB/eHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex NleT, a Tak
Xe WUMeLWMM KBanUMUKaUMOHHbIN aTTectaT Mo COOTBETCTBYKOLLEMY Hanpas/ieHUto
OLEHOYHON AesATeNbHOCTHU.

B cnyyae onpeneneHnss CTOMMOCTM aKTMBa Ha OCHOBAaHWM OTYeTa OUeHLWMWKa AaTa
OLEHKM CTOMMOCTU AO/IKHA ObITb HE paHee LWecTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha
KoTopyto onpeaensetcs CHA. lNpn 3TOM CTOMMOCTb aKTUBa OrnpeaenseTcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaTon OoueHKM Hambonee
611M3KON K [aTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX MPaBOBbIX aKTOB. [lepeyeHb aKTUBOB, CTOMMOCTb KOTOPbIX

MOXeT onpenendarbCd Ha OCHOBaHUM OT4YeTa oueHwMwmka, npueeseH B [puaoxeHun 1 K

HacToawuM lMpasunam.
MeToauka onpegeneHus cnpaseannBoOA  CTOMMOCTM aKTuBOB (0643aTenbCTB)

npeacrasneHa B NpunoxeHuax 7-20.

NOPAAOK KOHBEPTALMN CTOMMOCTEMW, BbIPAXKEHHbIX B O4HOM
BAJIIOTE, B AAPYTYIO BAJIIOTY

CToMMOCTb aKTMBOB W 0643aTeNbCTB, BblpaXXeHHass B MHOCTPAHHOW BaniwTe,
npuHuUMaeTca B pacdyeT CHA B Baniote onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
Ay MNMNo, pencreyrowmmmn Ha paty onpegeneHns CHA no kypcy LeHTpanbHoro 6aHka
Poccuiickon ®degepaunmn Ha gaTy onpeaeneHms nx cnpaBeanmBom CTOMMOCTW.

B cnyyae ecnu LleHTpanbHbiM 6aHKkOM Poccuinckon depgepaunm He yCTaHOB/IEH KypC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCcTB), K
BantoTe onpeaeneHus CHA B cootsetctBum ¢ MNMpasunamm Y MNMNO, aencreyowmmMmn Ha aaTy
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpeaeneHnsa CHA B cootseTctBum ¢ Mpasunamu Y NMNO, aencTByOWMMM HA
paty onpepeneHuna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOLWIEHU K

amepukaHckomy gonnapy (USD), yCTaHOBNEHHOrO KOMMO3MTHbIM PbIHKOM Hbto-Mopka


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

(Composite (NY) Generic) (KpocC-KypC MHOCTPaAHHOW BasntoTbl, OnpeaeneHHon 4epes

amepukaHckun gonnap (USD)).

NMOPAAOK PACHETA BEJINYNHDI PESEPBA HA BbINJIATY
BO3HAIPAXXAEHUA N NCMNOJIb3OBAHUA TAKOI'O PE3EPBA, A
TAKXXE MOPAAOK YYETA BO3HATPAXXAEHUIA N PACXOA0B,
CBA3AHHbIX C AOBEPUTEJ1IbHbIM YINPABJIEHUEM NMNO®

Peseps Ha BbINATY BO3HarpaxaeHus ynpasnstoLiemn KOMMNaHuu,
crneuManvMsaMpoBaHHOMY  Aeno3uTapuio,  ayaAMTOPCKOWM  opraHuMsauum  u  auuy,
OCYLLECTBNSOWEMY BeleHME peecTpa BNaAenbLeB MHBECTULMOHHBLIX Naes MNMU® (panee -

pe3epB Ha BbINJaTy BO3Harpa)xaeHus), onpeaenseTcs B COOTBETCTBMU C [puaoxeHnem 2

ncxoas W3 pasMepa BO3HarpaXaeHusi, NpeaycMOTPEHHOro COOTBETCTBYHOLWMM SMuUaM

npasunamun Y NMUO, n BknoyaeTca B coctaB obaszatennbcTts MNMN® npu onpeanenenHmn CHA.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKIKOYAKOTCSA B CcocTaB obsa3aTenbcts MNMUNO.

NOPSAAOK YPEIMYJINPOBAHUA PA3HOIIACUA MEXAQY
YNPABJIAIOWENA KOMNAHUEA N CNELWMAJIN3UPOBAHHbIM
AEMO3UTAPUEM NPU ONPEAEJIEHNUN CHA

B cnydae o6HapyxeHus pacxoxaeHun npu ceBepke CnpaBkm o CHA TNO
CneuvanmsnpoBaHHbIN Aeno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHSAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHusa He bblsin yCTpaHeHbl 40 UCTeYEeHUs NpeaesibHOro Cpoka
npeaocTaBneHns oT4yeTHOCTM, dakT obHapyXeHus pacxoxXaeHun duKcmpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHWuit).
Mpu 3ToM Crneumanu3npoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B
COrnlacoBaHHOM YacTu ¢ nNpunoxeHuem MNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpéx)
pabounx pgHen C gaTtbl noanucaHusa [poToKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

@®akT nocneayoLwero YCTpaHeHUs pacxoXxXAeHUn NoATBEPXKAAETCA NYTEM 3aBEPEHUS

cnpaBku o CHA CneumanusmpoBaHHbIM aeno3utapneM 6e3 oroBopok.



MEPEPACYHET CYA

B cny4daax sbigBneHms owmbkm B pacyete CHA u pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIO MNas, npuBOAAWEN K OTK/IOHEHUIO WCMNOSIb30BAaHHOM B pacyeTe
cToMMOCTM akTmBa (obsa3atenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/mnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npu3sHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoOro akTuBa
(obazatenbctBa) CneumanusvpoBaHHbIA Aeno3uTapuii 1M Ynpasnswoouwas KoMnaHus
nponssoaaT nepecyeT CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT MNMUD ana ocywectBneHns nepecyeta CHA BHOCATCA AaTtaMu, B KOTOPbIX 6blaun
AoNyLweHbl OTK/IOHEHUS CnpaBeasiMBON CTOMMOCTU U CTOMMOCTU YUCTbIX akTueoB UND.
Ynpasnawwasa  KOMMAAHWA  OCyllecTBnAseT  BO3MelleHuMe  yuwepba  Bnagensuam
MHBECTULUMOHHbIX rMaeB B cooTBeTcTBun C [lpasunamn OY TMNO © HOpMATUBHbIMU
npaBoBbIMM akTamMu Poccuinckon degepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN € AaTbl
3aBeplleHns nepecyeta Bcex 3HadeHUn CHA, B KOTOpPbIX 6bI/IN BbISIBIE€HbI OTK/IOHEHUS, U
OTpaXeHUs CyMMbl 3aJ0/KEHHOCTM YNpaBnsiowen komnanmm B yyete MNO.

Ecnu BbisiBNeHHOE OTK/IOHEHWE WCMONb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHoOM CHYA, n oTknoHeHue CHA
Ha 3TOT MOMeHT pac4yeTa coctaBnsetr meHee 0,1% koppekTHoM CHA, Ynpasnswowas
KoMnaHua u CneuuManm3npoBaHHbIM Aeno3uTapun onpeaensaioT, He MpuBEo n
BbISIBJIEHHOE OTK/IOHEHME K Noc/aeayoWmnM OTKIOHEHUSAM B YacTu, UCMONb30BaHHON B
pacyeTte cToMMoCTU akTuBa (obssaTtenbctBa), n CYA, coctasnsawwmMm meHee 0,1%
KoppekTHOM CYA, un B cnydae OTCyTCTBMA npesBblweHnn 6onee 0,1% BHOCAT
HeobxoamMmble wucnpasneHns B ydveT [N® B Tekywen pate (AaTte BblBAEHUS
OTKNIOHEHMSA). YnpaBnawwas KomnaHma wn CneumannusnpoBaHHbI Aerno3uTapun

06513aHbl NMPUHATb MEPbLI ANnd npeaoTBpalleHna NoBTOPEHNA BbISIB/IEHHOM Ccntyaumn.

NOoOPAAOK ONPEAENEHMNA AATbl N BPEMEHU, NO COCTOAHUIO HA
KOTOPbDIE ONMPEAENIAETCA CTOMMOCTb MMYLLIECTBA,
NEPEAAHHOIO B ONMNJIATY MHBECTULMNOHHDLIX MNAEB NMNo®

CTonMOoCTb uMMyLLecTBa, MepefaHHOro B OrJiaTy MWHBECTUUMOHHbIX naeB [MNO,

onpefensieTca B COOTBETCTBMM C TpeboBaHusiMu deaepanbHOro 3akoHa «06
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WHBECTULMOHHbIX (OHAax», MPUHATbIX B COOTBETCTBMWM C HUM HOPMaTUBHbIX aKTOB,
TpeboBaHmsaAMM YKkazaHusa u Npasunammn onpeaenenmna CHA.

[ata, nNO COCTOAHMUIO Ha KOTOpPYK onpeaenderca CTOMMOCTb WMYLWECTBa,
nepeAaHHOro B onjiaty MHBECTULMOHHBIX Naes NMNU®, He MoxeT 6bITb onpeseneHa paHee
AaTbl Nepefayn Takoro MMyLwecTBa B OMJlaTy MHBECTULMOHHbLIX MaeB, 3a UCK/IKYEHUEM
cnyyaes onpeneneHus CTOMMOCTU UMYLLECTBA, NepeaaHHoro B oniaty UHBECTULMOHHbIX
naes NMN®, Ha OCHOBaHWUW OTYETa OLEHLLMKA.

[ata, No COCTOAHUIO Ha KOTOpPYK ornpegensietcd CTOUMMOCTb UMMYLLECTBa,
nepenaHHOro B oruiaty MHBECTULMOHHLIX rnaes NM®, Ha OCHOBaHUM OTYEeTa OUEeHLWMnKa, He
MOXeT ObITb paHee Tpex MecsaueB A0 AaTbl Nepefayy Takoro uMMmywiectsa B onnarty
MHBECTUUMOHHBLIX naes MNOD,

CTonMMOoCTb uMMyLLecTBa, MNepefaHHOro B Oniaty WMHBECTUUMOHHLIX naes [N,
onpenensdeTcda no CoCcTodaHuo Ha 23:59:59 Ha paTty nepegayum mMmywectsa B orJiaty

MHBECTULUMNOHHBbIX naes MNO.
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MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

eLleHHble 6yMaru, Mo KOTOPbIM B COOTBETCTBUM C HacToAWMMKU [paBuiamu
onpeaeneHns CHA oTCyTCTBYIOT MHbI€ CMOCO6bI OLEHKM;
o[lebUTOPCKAss 3aA0/DKEHHOCTb, B C/ly4ae HaIMumMs NPuU3HaKoB O6eCLEHEeHUs U

HEBO3MOXHOCTUN NPpUMEHEHNA NHbIX METOAOB onpeaeneHn4d CﬂpaBeﬂﬂMBOVI CTOMMOCTMW.
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MpunoxxexHue 2

Mopapok pacyeTa BesIMUMHbI pe3epBa Ha
BbINJ1aTy BO3HArpa>kaeHus u ero
MCNoJib30BaHUE B TeYEHUE OTYETHOro
roga

1. Pe3epB Ha BbIN/aTy BO3HarpaxzaeHus opMupyeTcsl OTAeNbHO B YaCcTU pe3epBa Ha
BbINIATy BO3HarpaxaeHus ynpasBnstolwen KOMMaHMM M B 4acTU pe3epBa Ha BbinjaTty
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayAuTOpPCKOWN
opraHvsaumMm M Avdy,  OCyLWecCTBAAwWeMy  BeAeHue  peecTpa  BrajesnbLles
MHBECTULUMOHHbIX NaeB oHAa (Aanee — pes3eps Ha BbIMaTy NPOYNX BO3HArpaaeHun).

2. Pe3epB Ha BbiNnaTy BO3HarpaxxAeHWW HAYUCNASAETCS WM OTpa)kaeTcs B COCTaBe
obsazatenbcts ®oHaa ¢ Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana KaneHaapHoro
roga wan aaTbl 3aBeplleHns (OKOHYaHus) dopMupoBaHmnsa — A0 (BKIKOUYUTENBHO):

¢/1aTbl OKOHYaHNA KaneHAApHOro roaa;

e [aTbl BO3HWKHOBEHUS OCHOBaHWA AN4 npekpaweHus OoHAaa (BKIOYUTENBHO) B

4acCTW pe3epBa Ha BbiINJaTy BO3HArpaXKAeHus ynpasnsiowen KoOMNaHum;

e Haubonee nosgHen M3 ABYX AAT MNpu npekpaweHun - AaTbl OKOHYaHWA npuema

TpeboBaHun KpeautopoB [MN® unu [gaTtbl OKOHYaAHUA peanus3aunm BCEro

mmyuwectea [MNOD.

3. PesepB Ha BbINJaTy BO3HarpaxaeHWm HauucnsaeTca cornacHo [paBunam
AoBepuTesibHOro ynpasneHua ®oHAa HapacTawwuM MTOMOM W OTpaXaeTcsd B COocTaBe
obsa3atenbcte ®oHAa Ha [AaTy onpefeneHuss CTOMMOCTM UYUCTbIX aKTUBOB B TeyeHue
OTUETHOro roga Kaxzabli pabounii AeHb.

4. PazMep cOpMMPOBAHHOIO pe3epBa Ha BbIM/laTy BO3HArpaxAaeHus yMeHbluaeTcs
Ha CYMMbl HaUYMWCAEHHOro B TeYeHWe OTYUETHOro roja BO3HArpaxKAeHus ynpasnswoLwen
KOMMaHuu, cneunanndnpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM OpraHusaumu v nuuy,
OCYLLEeCTBNAOWEMY BeAEeHWE peecTpa BajenbueB WHBECTULMOHHbIX MAaeB MnaeBoro
WHBECTULMOHHOIro poHAa.

MNpeBblWeHe pe3epBa Npu HaYNCIEHNN BO3HArpaxaeHs ynpasnisiowen KOMNaHum,
BO3HarpaxzaeHus crneumanm3mMpoBaHHOMY JAEeno3uTapuio, ayaAMTOPCKOM opraHusaumm u
nvuy, OCyLLecTBNAOLWEMY BeAeHUe peecTpa BnajesibueB MHBECTUUMOHHBbIX naes MNNO, B

TEeYEHNE KaneHgapHoro roja HE [AONYCKaeTCA. Hauncnenwue BO3Harpa>xgeHums
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Ynpasnsawuwen KoMnaHMM Ha NOCNEAHIO OTYETHYIO AaTy KasieHA4apHOro roga B pa3sMmepe,
cooTBeTcTBYtOWeM lMpasunam Y NMNDO, npn HegoCTaTOUYHOCTM pe3epBa AOMNyCcKaeTcsa 3a
cyeT npoymx pacxonos MANO®.

5. Pe3epB Ha BbINjaTy BO3HarpaxaeHus ynpabBnsloWen KOMNaHUM W pe3epB Ha
BbINAATy NpPOYMX BO3HArpaxaeHui onpenensieTcs uMcxoas U3 cpegHerogoBom CTOMMOCTM

ynctblx aktmeoB (CIMCHA), paccumTbiBaeTCcs B CriefdyloweM nopsake Kaxablh B CBOeu

yacTu:
d-1 N
(CYAP™ + 3 CU4) P (x,T,)
5-1- S = =L * 0=l - S ’
i Ti D ; k

roe:

kK - nopsaakoBbll HOMep KaXAoro HauyucneHuss pesepBa B OTYETHOM roay,
npUHUMaOWMM 3HadeHns ot 1 o i. k=i — nopsagkoBblIn HOMep nocnegHero (TeKyliero)

HauYMCNeHns pesepBsa;

Se. CyYMMa KaXaoro npou3BeAeHHOro B TeKyLleM KasieHAapHOM roAy HaducieHus
pe3epBa MO COCTOSAHWUIO HA NpeablayLwmn pabounin AeHb;

S,- cyMMa o4epefHoro (TeKyLlero) HauMcneHus pesepBa B TEKYLUEM KaneHAapHOM

roay;
D - konunuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T KONM4ecTBo paboumx AHer nepuoaa, onpefesieHHOro C Hadana TeKyllero

KaneHaapHoro roga Ao (BkAw4asa) AaTbl HAYUCIEHUS pe3epBa Si. Ti-p NPy HaYNCIIEHUN
pesepBa Ha nocnegHuin paboumin AeHb roga, 3a MCKAKYEHMEM ciydas, Korga B roay
3aBepuweHo popmuposaHue MNMNO®. Ecnmu popmmposaHue NMNO 3aBepieHo B OTYETHOM roay,
nepuwoa onpeaenseTcs C AaTbl 3aBeplieHus popmmposaHusg NMUNO;

t — nopsakoBblM HOMep paboyero AHA, NpUHaAnexawero rnepuoay, 3a KOTOpbIn

onpeneneHo T , MPpMHUMatOLWMIM 3Ha4YeHns ot 1 ao d. t=d - nopsaakosBbin HOMep paboyero

OHA HAa4YncneHusa pesepsa Si;

Cth_ CTOMMOCTb YNCTbIX aKTUBOB MO COCTOAHUKO HA KOHEL Ka>XAaoro pa6oqero AHA

t, 3a ucknwodeHnem gHa d. 3HadeHue onpenensieTcs C TOYHOCTbIO A0 2 3HAKOB rnocne

3anaTon;
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CYAl*- pacuyeTHas (npomexyToyHas) BenuumHa CHYA Ha paty d, B KOTOpoW

S

HauucnseTcs pe3epB ~i. OnpeaensieTcss C TOYHOCTbKO A0 2-X 3HAKOB MOC/E 3ansiTol Mo
dopmyne:
N N
Z(xy;chn ) Z('xnpnTn )
L i (n:l = 4 n=l = )
A+ 38 (O )
Cq ézacu — k=1 t=1N N , I‘,D,e
Zl(xWTn) Zl(wan)
("= +1= )
(e— LR

D

A, - CTOMMOCTb aKTMBOB Ha AaTy d, Bko4as AebUTOpPCKyl 3aA0/KEHHOCTb, 3a

BbIUETOM KPEAUTOPCKON 33aA0/HKEHHOCTM 6e3 yuyeTa pe3epsa S [0 HauyMCneHus

Bo3HarpaxaeHusa YK B aaty d

i—1
2.5
k=l - obwas CyMMa pe3epBOB Ha BbINJATy BO3HArpaXAeHwWsi, HAUYMCNEHHbIX C

Havana roga Ao Aathl d.
X - npoueHTHasa CTaBKa, COOTBETCTBYIOLLAN:

X .
VKn - pa3Mmep BO3HarpaxxaeHus ynpasnsiowen KkomnaHum otHocutenoHo CICHA,

yCTaHOBNEHHbIM npasunamm Y MNO (B aonax), AENCTBYIOWMN B Te4eHne nepmoaa T ;

P - COBOKYIMHbIN pasMep BO3HarpaxaeHuit cneumann3mpoBaHHOMyY Aeno3nTapuio,

ayANTOPCKOM opraHusaumu, oueHwmky MUO (Tonbko ANA WMHTEPBaNbHbIX W 3aKpbITbIX
MN®), bupxe (Tonbko anga 6upxesoro MU®) u nAuuy, OCYLLECTBASAOLWEMY BeAeHue
peecTpa BfagenbueB NHBECTUUMOHHbIX naes NMU®, oTHocutenbHo CICYA, yCTaHOBNEHHbIN

npasunamun Y MNMNO (B nonsx), 4ENCTBYOWMNA B TeyeHue nepuoaa T ;

N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

Xn_ KaXXaasa npoueHTHada CTaBKa, AEeNCTBOBaBLLAsA B TeyeHue nepmnoaa Ti ’

T X,

n- KOMMYEecTBO pabounx AHEeN nepuoga, B KOTOPOM AeicTBoBana craBka ',

T, = zN:Tn
n=1 .

npuHagnexawiee nepuoay T , rae
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N N N N

Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) z (xnpnTrl )

n=1 + n=l n=1 + n=1

( 1} 1] ) ( 1} 1} )
N
3HaueHus —Zn:lg"T"); D 11+ D He
OKpYINStTCS.
S. CqAénlclt

OkpyrneHue npu pacyete “i u NpoOU3BOAMTCA Ha KaXAOM AENCTBUM A0 2-X
3HaKOB MocC/e 3ansaToun.
5.2.Mpn pacyeTe pe3epBa Ha NocneaHMin pabouuin AeHb OTYETHOro roga, pacuyer

CqAé)llC'—t

nokasaTtens NpOU3BOAUTCA C YYETOM NONOXKEHUI M. 5.2 HacToswero MpunoxeHus.

Cq é)acu

3HaueHune npu pacyeTe CyMMbl pe3epBa BO3Harpa>xaeHuim Ha nocneaHnin paboymnmn

AeHb OTYETHOro roga 6yaet onpenensaTbCsa NO cnenywowen popmyne:

N
Z(xy,an )
n=1
o )
A, + ZSk -F, —(20% *?')
CYAL™ = k= A=t , rae
Z(xyKnTn )
(=)
1+ E

F

¢ - cyMMa KaxAoro npovsBeAeHHOro B TEKYLIEM KaNeHAapHOM roay Hauuc/eHus
BO3HarpaxxaeHus cneuvann3nMpoBaHHOMY Aeno3uTapuio, ayAUTOPCKOW opraHmsaumm u
NNUy, OCYLLECTBNSAIOWEMY BeAEHNE peecTpa BNaAenbLEB MHBECTULMOHHbBIX NaeB dhoHAa,

MO COCTOAHUIO Ha AAaTy pacyeTa d.

pacu
CY4!

dopMyna pacyeta 3HauyeHus npu onpeaeneHnM CyMMbl pe3epsa

BO3HarpaxxaeHuin Ha nocneaHun paboumin feHb OTYETHOro roga CornacHoO MNopsaaKky

HacToALWEro NyHKTa 6yAeT NpUMEHSATLCA B CNydae, ecnu

i-1
S;>F,->.S, rae
p=1
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S,- npenBapuTenbHas cyMMa (TeKyLEero) HauMCneHUs pe3epBa Ha BO3HarpaXxaeHue

cneuManu3npoBaHHOMY  OENO3UTapuio,  ayaAMTOPCKOWM  opraHuMsaumum  u  auuy,
OCYLLECTB/SIOLLEMY BeAeHMe peecTpa BnagenbLeB MHBECTULMOHHbLIX naeB d¢oHaa, no

COCTOSIHMIO Ha AaTy pacuyeTta d. Onpeaenserca cornacHo n.5.1 HacToswero MNpunoXxeHus;
i-1
ZSP - CYMMa KaXXoro npou3BeAeHHOoro B TEKYLLEM Ka/leHAapHOM roay HauyncieHus
p=1
pesepBa Ha BO3HarpaXaeHuve CrneunanM3npoBaHHOMY [Aeno3nTapuio, ayauTOPCKOM
opraHusaumMm M ULy,  OCYLLECTBASIOLWEMY  BeAeHMe  peecTpa  BajesibLes
MHBECTULIMOHHBLIX naeB dOHAa, MO COCTOAHMIO Ha npeabliaywmin pabounin  aeHb

KaneHaapHoro roaa;
Bo Bcex wWHbIX cny4dasix npuMmeHsieTca dopmyna pacyeTta nokasatena CUYA,

yKasaHHas B n.5.1 HacTosawero MNMpunoxeHus.

5.3. lMocne npoBeaeHua pacyeTa pe3epBa Ha BbiNJaTy BO3HarpaxaeHus
ynpaenswwen kKomnaHum Ha paty d, npouM3BOAUTCA NpoBepKa COOTBETCTBUSA CYMMbl
yKa3aHHOro pesepBa Ha Kaxayt aaty pacdeta CHA B OTY4ETHOM roay, Bkawuyasa gaty d
CyMMe BO3HarpaxzaeHus yrnpasnsiolen KOMNnaHumM, pacCiMTaHHoOW B cooTBeTcTBun ¢ MNAy
doHAa 3a OTYETHbIM rog NO COCTOSIHMIO Ha aaTy d. B cnyyae BO3HMKHOBEHUSA pa3HuULUbI,

CyMMa pe3epBa K HauUMCNEeHMUIo Ha AaTy d KOPPEKTUPYETCS Ha YKa3aHHY pasHuLy.

6. He uncnonb30oBaHHbLIAN B TeyeHMe OT4YEeTHOro roga pes3epB Ha BbinnaTty
BO3HarpaxaeHus noanexmT BOCCTAHOBEHUIO MO COCTOSIHUIO HA NocneaHni pabounn AeHb

OTYETHOro roga n NpU3HaeTCAa B COCTaBeE Npoymx AoxXxoa0B OTYHETHOINO roaa.

7. Tl0 OKOHYaHMIK KaneHgapHOro roga nNpPoOBOAUTCA MNpPoOBeEpKa COOTBETCTBUSA
Ha4YMCNEHHbIX B TeYeHMe OTYETHOro roga CyMMm Kaxaoro Buia pesepBa CyMMaM pe3epBa
pacCymMTaHHOro 3a otyeTHbIn rog ot CICHA B cooTBeTcTBumM c MNAY.

CICHYA paccuunTbiBaeTCsl NO 3aBEpLUEHUN Kaxaoro oTyeTHoro roga (pacdera CHA 3a
nocneaHun pabounii aeHb OTYETHOro roga) no dopmyne:

d
D CUA4,
CICYA=+EL
D
3Ha4yeHne oKpyrnseTcs Ao 2 3HAaKOB NOcC/e 3ansaTon.

B cnyyae ecnn cyMMa HauuUCNEHHOro 3a OTYETHbIA roh pe3epBa OT/MYAETCA OT

paccyMTaHHOM cyMMbl pesepBa oT CITCHYA, To cyMMa pe3epBa KOPPEKTUPYETCS Ha pa3HuLy.
17



Mpuno)xeHmne 3 (HoBasa peaakunsa)
MeToaMkKa OLEHKM CnpaBeA/iMBoOM CTOMMOCTM LLeHHbIX 6yMmar

1. OBWIME NoaxoAbl K OMPEAEJIEHUIO CMPABEQA/INBOMA CTOMMOCTMU
LUEHHbIX BYMATI

1.1.MepnoANYHOCTb OLIEHKMU
Onsa ueHHbIX 6yMar, oueHMBaeMbIX Mo CNpaBeaIMBOM CTOMMOCTU, onpeaeneHue

CnpaBeaiMBOM CTOMMOCTU NPOUCXOAUT Ha eXeAHEBHOW OCHOBE, BK/IKOYAsA pacyeT LEeH,
NpoOBEpPKY Ha aAeKBATHOCTb, pacyeT KpeauUTHbIX CNpeaoB ANS PENTUHIOBLIX rpynn m
pacyeT «BMEHEHHOW» UHdNAUMN.

1.2.ANropmTMbl OLLEHKMU
ANropntM 1 NnpUMeHSaeTCcq B OTHOLIEHUN:

erOCYAapCTBEHHbIX LUeHHbIX 6yMmar (KpoMe rocyaapCTBEHHbIX obnurauni
BHewHero obnuraunMoHHoro 3amMMma Poccunckon degepaummn), UeEHHbIX 6ymar
cybvektoB Poccuinckon  depepaumm M MyHUMUMNANbHbIX  LUEHHbIX  b6ymar,
HOMWHUPOBAHHbLIX B pybnsx;

e[OJ/ITOBbIX LEeHHbIX 6ymar, HOMWUHMPOBAHHLIX B PpybnsAX, POCCUUCKUX W
WHOCTPAHHbIX SMUTEHTOB;

e[10/1€BbIX LLeHHbIX 6yMar pOCCUNCKNUX SMUTEHTOB, MHBECTULMOHHbIX naes MNNO u
WMHbIX A0NEBbIX LEHHbIX 6yMmar, CO34aHHbIX B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon depepaunn.

Anroput™ 1 npmMeHsieTcs Takxe (B 4acTn) B OTHOLWIEHUN A0NEBbIX LeHHbIX bymar
WHOCTPAHHbIX SMUTEHTOB, €C/IM OHU AOMYyLUEeHbl K Topram Ha MockoBckon 6upxe u
MockoBckas 6upixa siBNAeTCs akTUBHbLIM PbIHKOM (B 3TOM cny4vae MockoBckas 6upika
NPU3HAETCHA OCHOBHbIM PbIHKOM).

Mpu npumeHeHnn AnroputMa 1 — ecnu gaTta pacyeTa AB/ISAETCSA HETOProBbIM AHEM
MockoBckon 6upxu, TO B pacyeTe (BK/I4Yas MPOBEPKY aKTUBHOCTU 6UpxMK)
MCMONb3YIOTCA AaHHble 3a Haumbonee NO34HMK TOProBblA AeHb, NpeaLecTBYLWnNi
AaTe pacyerTa.

ANropuT™M 2 NpUMEHSeTCS, €CNM B OTHOLWEHUN LeHHOMW Bymarn He MoXeT 6biTb
npuMeHeH AIroputM 1, B T.4Y. B OTHOLWIEHUU:

erOCyAapCTBEHHbIX 0bnuraumii BHeWwHero obauraumoHHoOro 3anma Poccuiickon
denepaunm;

e[JO/ITOBbIX LUEHHbIX 6yMar, HOMUHMPOBAHHbLIX B WHOCTPaAHHOMW BasnkTe,
POCCUNCKNX SMUTEHTOB;

eLleHHbIX 6yMar MHOCTPaHHbIX rOCyAapcTB;

¢[JO/ITOBbIX LEHHbIX 6yMar, HOMMHMPOBAHHbIX B MWHOCTPAHHOW BankwTe, U
A0NEeBbIX LUeHHbIX 6yMar NHbIX MHOCTPAHHbIX SMUTEHTOB;

eNHbIX A0MEBbIX LEeHHbIX 6yMar, 3a UCKOYEHNEM CO34AHHbIX B COOTBETCTBUU C
3aKkoHoaaTenbCcTBOoM Poccuinckon depepaunm.
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ANropuT™M 2 NpPUMEHSIETCS TaKXe B OTHOLWEHWUU LUeHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, AONYLLEHHbIX K TopraMm Ha MocKoBCKOW Bupxe, ecnu:

e[laTa pacyeTa sABNASETCS TOProBbiM AHeM Ha MockoBckolh 6upxe m Ha paty
pacyeTta MockoBckas b6upxa He SBMASeTCS akKTUBHbIM PbIHKOM (M B CBSI3U C 3TUM He
MOXeT 6bITb NpM3HaAHA OCHOBHbIM PbIHKOM);

e/laTa pacyeTa He ABMSETCA TOProsbiM AHEM Ha MockoBckoW bupxe v Ha agaTty
Hanbonee No3aHEro TOproBoOro AHs, NpealwecTBylowero gate pacdyerta, Mockosckas
6upxxa He ABNSETCA aKTUBHbIM PbIHKOM (M B CBSI3N C 3TUM He MOXeT 6biTb NMpU3HaHa
OCHOBHbIM PbIHKOM).

Mpu NnpuMeHeHUn AnropuTtMa 2 - eCcniv AaTa pacyeTa ABJ/ISeTCA HETOProBbiM AHEM
COOTBETCTBYHOLWEN 6MpXn, TO B pacdeTe (BKAKOYAs NPOBEPKY aKTUBHOCTU BUPXKMK)
NCNONb3YITCA JAaHHble 3a Haumbonee nNO34AHWMA TOProBbiM AeHb 3TON 6MPXM,
npeawecTeyowmn gate pacyerta. Ecnn MockoBckas 6upxa He MoXeT 6bITb NpU3HaHa
OCHOBHbIM PbIHKOM, TO BbI6Op OCHOBHOM 6MPXXN OCYLLECTBASETCSH N3 YNCNa aKTUBHbIX
6upx ¢ coBnagarowmm Hambonee NO3gHUM TOProBbIM AHEM.

Mpn npuMeHeHun AMropuTMOB 1 M 2 WCNONBL3YKTCA pe3ysibTaTbl TOPros
OCHOBHOM TOproBom ceccmn MOCKOBCKOW Oupxm ans uenenm onpeaeneHus
cnpaBeasiMBoM CTOMMOCTM aKTMBOB, pacyeTa MPOrHO3HOro 3HadeHms BUML. Mpwu
OTCYTCTBMM pe3ynbTaTOB TOProB OCHOBHOW TOProBoM Ceccum WUCMNOSb3YHTCH
COBOKYMHble pe3ysbTaTbl TOProB OCHOBHOM WU AOMNOSIHUTENbHbIX CecCMi MOCKOBCKOM
6upxun.

Mpu npuMeHeHnn AnropuTtMoB 1 n 2 onpeaesieHne TOProBbiX AHEN NPOBOAUTCS
ANS TOProebIxX AHEN MOCKOBCKOM BUpPXKU B Nepnoae U HETOProBbIX AHEN NO3Xe (AHEN,
He ABNAWMXCA oPUUManbHbIM TOProBbiM AHEM MOCKOBCKOW GMPXKN, HO B KOTOpble
NpoOBOAATCS TOPrn LeHHoM bymaron):

e1J0 MAKCMMasIbHOrO TOProBoro AH MOCKOBCKOM BUPXU - YUUTbIBAKOTCS TOSIbKO
odmumanbHble TOproeble AHM MOCKOBCKOMN 6UpPXN;

eNOCNe€ MakCMManbHOrO TOProBoro AHA MOCKOBCKOM BUPXKN - yUUTbIBAKOTCS BCE
AHW, He aBnswmrecs opuumanbHbIM TOProBbiM AHEM MOCKOBCKOM BUPXKN, B KOTOpble
NpoBOAATCSA TOPrn LeHHOM 6yMarom.

MyHKTbl 3, 4 HacToswen Metoamkun, a Takxe [punoxeHne 5 He NPUMEHSAIOTCA

AN AONTOBbIX LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B MHOCTPAHHOW BasntTe. B cnydae
NPUHATUSA peLLleHns 0 NpoBeAeHUN NPOBEPKN Ha aAeKBaATHOCTb A1 AO/TOBbIX LLEHHbIX
6ymar, HOMWHWPOBAHHbLIX B WHOCTPAHHOW BankTe, YnNpasnswowas KoMnaHus
pa3pabaTbiBaeT MeToAMKY MPOBEpPKU (TECTUPOBaHMUSA) C YKa3zaHWEM NpaBu pacyeTa
AvanasoHa LeH, NCTOYHMKOB AaHHbIX ANs pacyeTa 6e3pnuCKOBbIX CTAaBOK U KPeAUTHbIX
cnpenos.

Mpu npuMmeHeHun ANropuTMoB 1 M 2 B OTHOLIEHUM AOMTOBbIX LEHHbIX 6ymar
yCTaHaBIMBAKTCS cneayowme orpaHMyYeHns Ucnosib3oBaHnsa HabnwaaeMblX AaHHbIX:

Llena HPA (ueHa, paccumTtbiBaeMas LleHoBbIM ueHTpoM HP/) npuMeHsieTcs npu
YC/OBWUK, YTO OHA onpeneneHa:
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eHa AaTy, 6nvkanwyto K aate onpeaeneHus crnpaseasimBon CTOMMOCTH
(BkNtoyasn);

eC MCMosib30BaHMeM MeToanKu onpeneneHmns ctTouMmoctm pybnesbix obnuvraumin,
BK/IKOYAsA AOMOJSIHEHMSA K HEN, onybnmMkoBaHHbIX Ha cante LleHoBoro ueHtpa HPA, n
OCHOBaHa Ha MeToJax:

—MeTo/ PbIHOYHbIX LeH, KrnaccnpuunmpyeTtcsa B yposeHb 2 (Tun 2.B);

—MeTo4 ANCKOHTMPOBAHHOIO AEHEXHOro NoTokKa, KnaccmduumpyeTcs B YPOBEHb
2 (tTvn 2B);.

eC UCNOSb30BaHWeM MeToanKM onpeaeneHnss CTOMMOCTM KOPMOpaTUBHbIX
eBpoobnnraumii, onybnnkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP[, n ocHOBaHa Ha
MeToAax:

—MeTo/ PbIHOYHbIX LeH, KrnaccnpuunpyeTtcsa B yposeHb 2 (Tun 2.B);

—-MeTo4 ANCKOHTMPOBAHHOIO AEHEXHOro NoToka, KnaccnpuumpyeTcsi B YpoBeHb
2 (tvn 2.B);

-MeTon WHOEKCHOrO AVCKOHTUPOBAHHOIO AEHeXHoro noToKa,
knaccuduumpyetcs B ypoBeHb 3(Tun 3.A);

eC WUCMoONb30BaHMeM MeToaMKu onpegesieHns CTOMMOCTM  eBpoobinraymn
MpasutenbcrtBa PO, onybnnkoBaHHbIX Ha caunTe LleHoBoro ueHTpa HP, u ocHoBaHa
Ha MeToAax:

—MEeTOA PbIHOYHbLIX LEH, KnaccmduumnpyeTtcsa B yposeHb 2 (Tun 2.B);

—MeTo4 ANCKOHTMPOBAHHOIO AEHEXHOro NoToKa, KnaccmduumpyeTcs B YPOBEHb
2 (tvn 2.B);

-MeToA CMEeLLEHHOro OVCKOHTUPOBAHHOIO AEHEXHOoro noTOKa,
Knaccnuumpyetcs B yposeHb 3 (Tun 3.A).

Anropy™ 1 n ANroputM 2 NPUMEHSAIOTCA AN OonpefeneHus crnpaBeasvBomn
CTOMMOCTU UEeHHbIX 6yMar, no KOTOpbIM HabnwaatTca nNpusHakm obecueHeHus, C
y4yeToM ocobeHHOCTEN, YCTaHOBNEHHbIX B [NpuaoxeHuu 6.

[0 [aTbl NONHOrO MnoraweHus A0/roBOW LeHHoW 6yMarun, npenycMOTpeHHOM
YyCNOBUSAMM BbINyCKa, B pacyeT ee CrpaBeasiMBON CTOMMOCTU He BKJIKOYATCA:

eCYMMbl YaCTMYHOrO MOraweHnss OCHOBHOro Aoara - C AaTtbl YaCTUYHOIO
noraweHus, NpeaycMOTPEHHOM YCNOBUSAMU BbIMyCKa;

e CYMMbl KYMOHHOro Joxoda - C [AaTbl OKOHYaHWA COOTBETCTBYHOLLErO
KYNOHHOroO nepuoaa.

OnpepeneHne crnpaBensiMBOn CTOUMMOCTM B pybnsax MCXoas W3 KONM4YecTBa
ueHHon bymaru Ha faTy onpeaeneHus cnpaBeanMBon CTOMMOCTU

a)B cnyyae npuMeHeHUsi METOAO0B, OT/IMYHbLIX OT MeToda AUCKOHTUPOBAHUSA,
cnpaBeasiMBasl CTOMMOCTb MPU3HAETCS paBHOM:

CC = OKPYIT1(OKPYIJ1(LleHa*Konunuectso;2)*Kypc;2) +

+ OKPYIN(OKPYIN(KynoH*Konunyectso;2)*Kypc;2)

b)B cnyyae npuMmeHeHUs MeToAa AWCKOHTUPOBaHUSA CnpaBensiMBas CTOMMOCTb
NpU3HaeTCcs paBHOM:
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CC = OKPYIT1(OKPYIJ1((DCF-KynoHn)*Konunuectso;2)*Kypc;2)+

+ OKPYIN(OKPYIN(KynoH*Konunyectso;2)*Kypc;2)

roe:

CC - cnpaBeanmeast CTOMMOCTb LleHHOM Bymaru;

LleHa - paHHble, NpeaycMOTpeHHble HacToswen MeToamMKoW, B OTHOLIEHWUMU
eAnHULbl LeHHoM 6yMmaru B BastoTe COOTBETCTBYHOWEN LeHbl (418 AO0NT0BbIX LLEeHHbIX
6ymar - B BantoTe HOMWHanNa). Ecnm garta, NO COCTOSHMIO Ha KOTOPYHK MOJyYeHbl
AaHHble, AN [OMAroBoW uUeHHon 6ymaru, He coBnagaeTr C AaTol onpeaeneHus
CnpaBeasiMBOM CTOMMOCTWU, YKa3aHHble [aHHble W3MEHSTCAS MNponopuMoHanbHO
N3MEeHeHU0 HOMMHana (OTHOWEeHWIO HOMUHAaNa Ha AaTy onpeaeneHusa cnpaseanvBoun
CTOMMOCTM K HOMUHANy Ha AaTy, 3a KOTOPYIO MoslyYeHbl AaHHbIE).

DCF - 3HaueHune, paccymTtaHHoe B COOTBETCTBUN C N.4;

KonunyectBo — KONM4YecTso LeHHOW 6yMaru Ha gaTy onpeneneHns cnpasenivBomn
CTOMMOCTHU;

KynoH - HaKoOM/eHHbI KYMOHHbIM Aoxo4 (BKao4Yasi ynjaadvyeHHbIn), CpoOK
noraweHnst KOTOpOro He HacCTynua Ha AaTy onpejesieHns cnpaBeaiMBon CTOMMOCTH;

Kypc - oduumanbHbin Kypc BantoTbl LeHbl (418 AOAroBbiX LEHHbIX 6ymar -
BaNOTbl HOMMHanNa) K pybso Ha AaTy onpeneseHns crnpasensinBom CTOMMOCTMW.

CnpaBeanuBas CTOMMOCTb LeHHOM 6ymarm ogHOro BbiNyCKa Ha AaTy pacyeTa
CnpaBeaiMBOM CTOMMOCTM OnpefensieTcss Kak rnpousBeneHue oblero Konmyecrsa
LeHHbIX 6yMar ogHOro BbiNycKa U LeHbl, onpeaeneHHON B COOTBETCTBUM C HACcTosLWeN
MeToanKON.

llpumeyaHune:

Ecnu B pgaTty onpeaeneHus cnpaseasiMmBon CTOMMOCTU AO/IKHA 6bITb NpMMeHeHa
ueHa / ueHbl (Habniopaemble AaHHble) Ha Hambonee no3gHWUM TOProBblIA AE€Hb,
KOTOpbIn 6bl1 A0 AaTbl YAaCTUYHOrO NoraweHus OCHOBHOM A0fra, YCTaHOBIEHHOM
YyCNOBUSAMM BbIiNyCKa MO AONroBbIM UeHHbIM 6yMaram, TO Takasd uUeHa / UeHbl
KOppPEeKTUpyeTcss  NpoOnoOpuMOHanbHO  M3MEHEeHUI  OCHoBHoro gonra  (6es
NPOMEXYTOUYHbIX OKpyrneHun). lNpu 3TOM pe3ynbTaT pacyeTa okpyrnsgerca Ao 4
3HaAKOB Mocfe 3anaTon, ecnu Ha Haubonee nMO34HUA TOProBbli AeHb 6Hblna
ncrnonb3oBaHa uUeHa MidPrice - B OCTanbHbIX Cny4yasx pe3ynbTaT pacyeTa He
oKpyrnseTcs.

1.3.9KcnepTHbie NapaMeTpbl
Mpu onpegeneHnn cnpaBeavMBOM  CTOMMOCTM  LEHHbIX 6ymar MoryTt

NCMONb30BaTbCS 3KCNEPTHbIE NapaMeTpbl, onpeaenseMble Ynpasnstowen KoMnaHnen.
MNapaMeTpbl, YCTAaHOB/IEHHbIE HAcToAWEN MeToaAMKON!:
= cnpea Bid-ask cnpea ((LO-LB)/LB*100% < 5%) ans onpeaeneHns akTUBHOIMo
pblHKa B Anroputmax 1, 2.

! TlapameTpsl HoJIEkAT PEryIspHOMY MEPECMOTPY U MOTYT ObITh M3MEHEHBI IyTEM BHECEHHS U3MEHEHMii B
HACTOSIIYI0 METONNKY M UX YTBEP)KICHHUS B YCTAHOBJICHHOM IOPSIIKE.
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MNapaMeTpbl, KOTOPbIE YCTAHABAMBAKOTCS MO pelleHuno YK?2:

* MPOrHo3Hble 3HauyeHns (HeHabnwagaemble UCXOAHbIE AAHHbIE):

nporHo3 pocta BBl (419 NnporHo3a AeHeXHbIX NOTOKOB Mo A0/r0BbIM
LeHHbIM 6yMaram, cTaBka KyrnoHa no KOTopbiM 3aBUcKUT oT BBI);

nporHo3 nHdnaumm nocne 2033 roga (cpoka noraweHuns O®3 52005RMFS)
(ANs NporHosa AeHeXHbIX MOTOKOB MO AONrOBbIM LleHHbIM byMaraMm, cTaBka KyrnoHa
WU UHAEKCUPYEMBIA HOMUHAN NO KOTOPbIM, 3aBUCUT OT UHDNAUMN).

"  WHble NUCXOAHbIe AaHHble, KOTOpPble MOryT 6biTb MCMO/Ib30BaHbl B OTAENbHbIX
cnydyasix npu onpeaeneHnm pacyeTHom LeHbl 40NroBbIiX LeHHbIX 6ymar (B
COOTBETCTBUMU C M.4 HacToswen MeToamkn) n yCTaHaB/IMBAKOTCA Ha OCHOBe
MOTMBMPOBAHHOIO CYXAEeHus, B TOM ynucne:

— npemusa 3a cybopaANHNUPOBAHHOCTb;

— DKCMepTHOE 3Ha4YeHue KpeaAnTHOro crnpena Ass BbiNycka LeHHbIX 6yMmar;

— penTUHroBas rpynna BbiNycKa LEeHHbIX 6yMar.

NCTOYHMKM MPOrHO3HbIX AAHHbIX U MOPSAOK MUX MCNOMb30BaHUSA NPU BbIHECEHUU
NpodecCcnMoHanbHOro CyXaeHus ycTaHaBIMBatoTCs YNpaBnsitowen KOMANaHnen.

2. TEPMWHbI U ONPEQENEHMNA

2.1.CpeaHeB3BeLUEeHHbIW CPOK A0 noraweHna/odepTbl — B3BELWEHHbIA NO
rpadukKy noraweHmsas HOMMHana obnaurauMm CpokK A0 noraweHus B rogax,
paccymnTbiBaeMbln Mo opmyne:

_ C (t; — 1)
Cp.B3B.CpOK = ; <CFi X W)' (D
loe:
CF; - yactmyHoe (MNnM MosHoe) noraweHne HoMuHana B % oT
HOMWUHaNa Ha AaTy pa3MelleHnsa BbiMyCcKa,
ti - AAaTa 4YaCTUYHOIro (VIJ'IVI I'IOJ'IHOFO) noraweHmnsa HoMMnHana,
T - JaTa OUEHKMNU.

B cnyyae ecnu BbiNyCKOM He NpeayCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOIMO
aonra (amoptmsauus), TO cpeAHeB3BeLleHHbIN CPOK A0 rnoraweHus/odepTbl paBeH
nepuoay OT AaTbl onpeaeneHus cnpaBennBor CTOMMOCTM A0 Hambonee paHHen us
AaT: AaTbl NoraweHuns unau gatbl odepTbl No obavraumm, ykasaHHOW B peLUeHUn O
BbIMyCKe.

B cnyyae ecnn paTta oOueHKM coBnagaeT C gaTton odepTtbl, TO pacyeTr
CpeAHEeB3BELEeHHOro Cpoka NpoM3BOAMTCS OT AaTbl OUEHKM A0 Hambonee paHHen u3
AaTbl NOraweHns unun aatbl 0hepPThbl, C/ieayoLen 3a AAaTON OLLEHKMU.

lTpumeyaHune:

2 TTapaMeTpbl NOJIEKAT PETYIIPHOMY NEPECMOTPY.
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Mpn pacyeTe cCcpeaHEB3BELIEHHOro Cpoka A0 noraweHunsa / odepTbl
NMPOMEXYTOYHbIE OKPYI1EeHUS He MNPOM3BOASATCS, pe3y/bTaT Bblpa)xaeTcss B roaax,
oKpyrnsieTcsa Ao 4 3HaKOB NOC/e 3ansaTon.

B cnydae ecnu BbiINyCKOM MpeaycMOTPEHO 4YaCTMYHOE MnoraleHne OCHOBHOro
AO0Nra, HO BE/IMYMHbBI NOrallaeMbiX YacTen He onpeaeneHbl Ha BECb 0XMAAEMbIA CPOK
obpauleHna3, Takue CyMMbl CYUTAIOTCA YCTAHOBJIEHHbIMW B ATy OKOHYaHuA
KYMOHHOIo nepuoaa, rno UCTEYEHUN KOTOPOro OHW BbIMJAYNBAKOTCS, U YUYUTbIBAKOTCH
B pacyeTe tobblX BEIMUYNH, NPEAYCMOTPEHHbIX HACTOSWEN METOAMKOM, C 3TOWN AaThl.

2.2.CtaBka KB[] (3HaueHue KkpuBon 6eCKYNnOHHOM AOXOAHOCTU) MOXET
paccYnTbIBATbCA B TOYKE, COOTBETCTBYIOLLEN:

eCpelHEB3BELLUEHHOMY CpOKY noraweHus / odepTbl No ueHHoOW 6yMare,
onpeaeneHHoOMy cornacHo n.2.1, HacToswen MetToamkm nnm

eCpPOKY MoraweHunsa aenosunta uim

¢CPOYHOCTM MPOLEHTHOM CTaBKM B CAy4asaX, NpeayCMOTPEeHHbIX M.4 HacTosLWwen
MeTtoankun, nnu

eflOpaLMM BMPXKEBOro NHAEKCA B Cyyasax, NpeayCMOTPEeHHbIX MNpuaoxeHmnem 5,

nnu
e/ IHOMY CPOKY B C/lydasiX, ornpeAeneHHbIX HacToswen MeToankon.

lpumeyaHne:

Mpwn pacuete CtaBkn KB/ 3HaueHue CpoK onpenenseTcsa B rogax, OKpyrnsercs
A0 4 3HAKOB Nocsie 3anaTon. icxogHble AaHHble (3@ UCKIoYeHmneM n.2.1 HacToswen
MeToaukn), onpepeneHHble B AHAX, MepeBOAATCS NyTeM AeNeHUs WUCXOAHOro
3HayeHus Ha 365. Ecnu B pacuyeTe nMcnonb3yTCa AaHHbIE, BblpaXXeHHble B Mecsauax,
TO pe3ynbTaTt onpeaenseTcs Kak:

*1 Mecqau:0.0833 roaa

=2 Mecqaua:0.1667 roaa

»3 Mecqaua:0.2500 ropa

*4 mecqaua:0.3333 roga

»5 mecqaues:0.4167 roaa

*6 Mecqaues:0.5000 ropa

»7 mecaues:0.5833 roaa

*8 Mecqaues:0.6667 rona

=9 mecaues:0.7500 roaa

=10 mMecaueB:0.8333 roaa

»11 mecaueB:0.9167 roga

=12 mecaues:1.0000 roa.

B pacueTe ncnonb3yloTcs:

% Hanpumep — 1st 06Mraluii ¢ MIOTEYHBIM MOKPHITHEM.
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e MeToamnka pacyéta KpuBOoM 6eCKYNOHHOM [AOXOAHOCTU TrOCYyAApPCTBEHHbIX
obnurauumin, onpeaeneHHas MoCcKOBCKOW 6upxein*;

e AHAMM4Yeckne napameTpbl G-KpUBOM MO COCTOAHUIO Ha KaXAblh TOProBbIi
AEHb.

Mpu onpeneneHun:

e[MPOrHO3HbIX 3HAYEHUN WMHMNAUMKM cornacHo n.4.2.4. HacTosiwen MeToamku,
nnu;

e[MPOrHO3HbIX 3HAYEeHUSA MNPOYUX MNEepPeMeHHbIX NapaMeTpoB cornacHo n.4.2.5
HacToswen MeToamkum, nnu;

eCTaBKN AUCKOHTUPOBAHWUSA COrnacHo n.4.3 HacToswen Metoamkm

B pacyeTe MWCNONb3YKTCA AWHaAMMyeckue napameTpbl G-KpuBOW Ha AaTy,
6nmxanwyto K gate onpeneneHns crpaseanmson CTOMMOCTU (BKOYas).

NCTOYHUK nHdopMaunm: odpumumnmanbHbin cauT MOCKOBCKOM BUpPXKHN.

lIpumeyaHune:

Mpn pacdete CrtaBkm KB nNpoMeXXyTOuHble OKpPYreHUs He MpOoM3BOAATCH,
pe3ynbTaT BblpaXaeTcs B NpoLeHTax, OKpPYrnseTcs A0 2 3HaKOB Mnocie 3ansaToun.

3. METOAUKA NPOBEPKU HA AQEKBATHOCTb LIEH AOJITOBbIX LIEHHbIX

BYMATI
3.1.MpyHUMNbI NPUMEHEHUA METOAUKMN

B COOTBETCTBMW C HACTOSIWMM NMYHKTOM BbINOMHSAETCSA NpoBepkKa (TeCTMpoBaHue)
Ha afeKBaTHOCTb LeH (KOTUPOBOK) AONrOBbIX LLEeHHbIX 6ymar.

NMpoBepka npu3HaeTca  YycCrnewHom (npoBepsieMas UeHa npu3HaeTcs
aflekBaTHOW), ecnn nposBepsieMas LueHa AO0NroBoM LUeHHOW 6yMarnm nonagaeTr B
AVana3oH pacyeTHbIX LieH.

Ecnu npoBepka LeHbl NPU3HAETCS HeyCnewHoW, ToO Npu NpUMeHeHnn Anroputma
1 npoucxoauT nepexoA Ha creayowmi war.

TecTupoBaHMe Ha aAeKBaATHOCTb MO roCyAapCTBEHHbIM LEeHHbIM 6ymaraMm He
NpoBOAMUTCS.

Ona ueHHbIX 6yMar coO CpOKOM noraweHus Unm CpokoM A0 odepTbl MeHee 6
MecsiueB, MO KOTOpbIM He HabnwgalTca npusHaku obecueHeHUs, npoBepkKa
(TecTMpoBaHMe) Ha aAeKkBaTHOCTb NPU3HAETCH ycnewHon 6e3 npoBeaeHnsa pacyeTos.

B oTHOWeEHUN BbiNyCKa AONTOBbIX LEHHbIX 6yMar, OTHECEHHbIX K PENTUHIOBOM
rpynne IV (B cooTBeTCcTBMU C [NpunoxeHmem 5):

*npoBepka (TeCTupoBaHne) Ha aAeKBaTHOCTb BMPXKEBbIX LEH HE BbIMNOJSIHSAETCS,

npoBepKa NpU3HaeTCcs ycnewHon 6e3 npoBeaeHns pacyeTos;

4 MeToauka pacuéTa KpuBO¥ 6ecKyHOHHO#H J0XOMHOCTH ONyOINKOBAaHA Ha caiiTe MockoBckoi 6upxu. B memsx
pacueTa cripaBeUIMBOW CTOMMOCTH HCIIOJIB3YETCs PEJAKIII METOANKH, aKTyalbHasl HA ATy BCTYIIJICHUS B CHITY
Hactosmux [IpaBwi. [Ipu BHECEHNN U3MEHEHUHN B METOAMKY pacdéra KpuBOW OECKYNOHHOHN JOXOTHOCTH JlaTa
HadJaja MCIIOIB30BaHMS M3MEHEHHONH METOIHMKH B IEJISX pacueTa CIPaBeITMBON CTOMMOCTH yCTaHABIMBACTCS
OTJIEJIFHO IO COTJIACOBAHHUIO CO CIIEIHATN3NPOBAHHBIM JETIO3UTAPHEM.
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snpoeepka (TecTupoBaHuWe) Ha aaekBaTHOCTb LleHbl HPL He BbiNonHseTcs,
npoBepkKa NpusHaeTcsa ycnewHon 6e3 nposeseHns pacyeTtoB nNpu Hannymm ueH P2 3a
20 TOproBbIX AHEN B COOTBETCTBMM C ANropuTtMom 1.

Mpn Hanuuum npusHakoB obecueHeHus ueHHOM bymarn (B T.4. B cay4dasix,
onpeaenieHHbIX B [puaoxeHun 6):

snpoBepka (TeCcTUpoBaHMEe) Ha aAeKBATHOCTb OuWpXkKeBbiX LEH, LUeH
MHMOPMALIMOHHBIX areHTCTB, HabhaeMblX B AaTy pacyeTa, He BbIMOJIHAETCS,

=snpoBepka Hannuusa P2 3a nocnegHme 20 TOProBbiX AHEN HE BbIMOSIHAETCS.

3.2.MocnepoBaTesibHOCTb AEUCTBMW NPU NpoBepkKe

B pamkax npoBepku:

eBblUMCNSAETCA Auana3oH LuUeH [A0ArosBonM uUeHHou 6ymarn, wucxoas w3
MUHUMANIbHOMO U MaKCMMasibHOrO 3HaYeHUs1 KpeauUTHbIX CrpeaoB:

o MMHMMaNbHas LUeHa pacCYUTbIBAETCA B COOTBETCTBMM C M.4 HacTosWeENn
MeToauMkn, npu 3TOM B pacyeTe CTaBKM [AUCKOHTUPOBAHWUSA UCMNOJb3yeTCs
MaKCMManbHoe AOMNyCTMMOE 3HayeHMe W3 AnanasoHa KpeauTHbIX Ccnpenos
(onpepeneHHoe B cooTBeTCTBUM C [lpuaoxeHnmem 5 ¢ ydyeToM npeMmm 3a

cybopaANHNPOBAHHOCTb A9 Cy6opANHUPOBAHHbLIX obnnraumim 6aHKoB);

o MakCMManbHas LUeHa pacCyYMTbIBAEeTCA B COOTBETCTBUM C MN.4 HACTOSLLEN
MeToaMKn, nMNpu 3TOM B pacyeTe CTaBKM [AUCKOHTUPOBAHUSA  UCMOJb3YyeTCH
MWHUManbHOE [OMyCTUMOE 3HadeHMe U3 AuanasoHa KpeauTHbIX  Crpenos
(onpepeneHHoe B COOTBETCTBMM C [lpunoxeHmem 5 € y4yeToM npemMum 3a

cybopaANHNPOBAHHOCTb A9 Cy6OopAMHUPOBAHHbLIX obnnrauni 6aHKoB);
*MPOBEPSETCH, YTO aHaIM3NpyeMas LeHa nonagaeT B Anana3oH MUHUManbHOM U
MaKCUManbHOM pacyYeTHbIX LeH (BKIIYNTENbHO).

4. METOOMKA OMNPEAENEHUS PACYETHOW LEHbI AOJITOBO LLEHHOM

BYMAI'n

4.1.MpnHUMNbI onpeaesieHNA PacyeTHOMW LieHbl

B cOOTBETCTBMM C HACTOALWMM MYHKTOM onpeaensieTcs pacyeTHas ueHa (ueHbl)
AONrOBOM LEeHHOW 6ymarn MeToAoM MpuBEAEHHOM CTOMMOCTU 6yayLlMX AEeHEXHbIX
NOTOKOB No dopmyne:

- CF,
PV = Z (1 + y)(Dk—L[aTa)/365’ (2)
k=1
loe:
CFy - CyMMa KaXAoro AEeHEXHOro roToKka, ornpeaesieHHasl COrflacHo
n.4.2.;
Dy, - [laTa KaXaoro AeHeXHOro noToka, onpeaeneHHas cornacHo n.4.2.;
Y - CTaBKa AMCKOHTUpPOBaHUSA, onpeneneHHasa cornacHo n.4.3.;
Jara - AaTa onpeneneHus cripaBeasinBor CTOMMOCTM.

lpumeyaHne:
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Mpn pacyeTe NCMONb3YOTCA cneayowmne Noaxoabl K OKpYrieHuto:

eOKPYIr/1EeHMS MPONU3BOAATCA NO NpaBuiaM MaTeEMATUYECKOro OKpPYrneHus;

oCF, - 6yaywimm aeHexHbln NOTOK, 3HAaYEeHNEe OKPYraseTca A0 2 3HAKOB nocne
3anaTon;

ePV}, - DNCKOHTUPOBAHHDbIN AEHEXHbI NOTOK, MPOMEXYTO4YHbIE OKPYIrNEeHUS He
Npon3BOAATCS, pe3ynbTaT HE OKPYrNaeTcs;

PV — 0bwasa cymMMa AUCKOHTUPOBAHHbIX AE€HEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnsietcs Ao 4 3HaKoB nocsie 3ansTon.

4.2.®opMupoBaHue rpacdumka 6yaylinx AeHe>KHbIX MOTOKOB
4.2.1. O6bwue noaxoabl.

Mpun dopMmpoBaHun rpaduka 6yaywmnx AeHEeXHbIX NOTOKOB YYUTbIBAKOTCH BCE
AEeHeXHble MOTOKM B rnoraweHne OCHOBHOrO A0/ra U KYNOHHOro AOX04a B TeyeHue
0XMaaeMmoro cpoka obpalleHus.

Oxunpaembln cpok obpaweHns ueHHon 6ymaru onpegensieTcsa C AaTbl pacyeTa
cnpaBeasiMBoON CTOMMOCTM (He BKOYas) A0 HaMMeHbLluen U3 AaT (BK/yas):

eflaThl 0hepThbl®,bnmKalien K gaTe onpeaesieHns cnpaBeaMBOn CTOMMOCTH
(He BkNOYaa gaTy onpeaesieHUsa cnpaBeasiMBon CTOMMOCTH);

e1aTbl MOSIHOIO MOralweHuns, nNnpegyCcMOTPEHHON YCIOBUSAMU BbIMyCKa.

MNMoa AaTon AeHEeXHOro NoToka NOHMMaeTCs:

¢1aTbl OKOHYaHWUSA KYMNOHHbIX MepMoaoB, N0 3aBEpPLUEHUN KOTOPbIX B
COOTBETCTBUMU C YCNOBUSAMM BblMyCKa OCYLLECTB/IAKTCS BbIN/aTbl KYNOHHOro AoX04a
n (ecnu NpeaycMOTPEHO) YacTUYHOE rnoraweHne OCHOBHOro A0Jra;

eflaTa, 4O KOTOPOWN onpeneneH oXuaaeMbl CpoK obpalyeHus.

[eHexHble MNOTOKW, BKJKOYAA KYMOHHbIM  [0X0[, pacCUUTLIBAOTCA B
COOTBETCTBUM C YCNOBUSAMU BbiMyCKa.

Mpn dopMupoBaHnn rpadumKa [AeHEeXHbIX MNOTOKOB B LUenax pacdyeTa
CnpaBeasiMBoOM CTOMMOCTU LEHHbIX 6yMmar ocyuwecTtBnsercs nepecMmoTp 6yaywunx
JIEHEXHbIX NMOTOKOB MpPY HaNNUYNUK 06HOBNEHHON MHDOPMaUUN®:

*0 BEIMYNHE CTAaBKU KYMOHa (AN9 LeHHbIX 6yMar, N0 KOTOPbIM NPOLUEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXXMAaeMbli CpOK obpalleHnsi) — HOBOe 3HayeHue
CTaBKWM KYMOHa CYUTAETCHA YCTAHOBJIEHHbLIM B AAaTy Hayana KyrnoHHOro nepuoja,
6nnxanwero K gate yCTaHOBNEHUSA CTaBKM (KYMOHHOMo nepuoaa, Ha KOTOopbli
CTaBKka yCTaHoBNEeHa, uau bonee paHHero KynoHHOro nepuoja, A0 Hayana KoToporo
CTaBKa yCTaHOBJIEHA);

¢0 BENIMYMHE NnorawaemMomn 4acTtm OCHOBHOro gosra (Ans ueHHbix 6ymar, no
KOTOPbIM NpefyCMOTPEHO YaCcTUYHOE NnoraweHne OCHOBHOMO A0Jira, HO CyMMbl
norawaeMblX YacTer OCHOBHOIO AoJira He onpeAenieHbl Ha BeCb OXXMAAaeMbl CPOK

5 3a UCKJIIFOUCHHUCM O(bepr,I, HpeﬂyCManI/IBaIOHIGﬁ IpaBoO BbIKYIla SMUTCHTOM ILICHHBIX 6yMar 110 COI'JIAalICHUIO

C UX BJIAJIENBIIaMH, B TOM CIy4ae, eCli 00beM BRIKYIIa HE PaBEH 00beMY BEHIIIyCKa IEHHBIX OyMar B 0OpalieHu .
6C yueToM TaHHOTO yCJIOBHUS O IaTe HAYaa MPUMEHEHHs paHee HEM3BECTHBIX BEIMUHH (CTABKM KyMOHA, CyMMBI
MOTaIaeMoro OCHOBHOTO JOJNTa, 33 HCKIIOYeHHEM OONMHranuil ¢ WHAEKCHPYEMBIM HOMHHAIOM) BBIITOTHACTCS
pacy€T MHBIX MTOKA3aTeNIeH, MPeyCMOTPEHHBIX HacTOAIEeH MeTOauKOM.
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obpauleHns) — BeIMUYMHbI NOrawlaeMom 4yact OCHOBHOIO A0JiIra CYMUTAOTCSA
YCTaQHOBNEHHbIMWN B AaTy OKOHYaHWUS KYNOHHOro nepuoaa, no MCTe4eHMm KOToporo
NpPOM3BOAUTCSH COOTBETCTBYIOLLAA BbiMfaTa paHee HEM3BECTHOM CyMMbl’ (3a
WCKIKOYEHMEM LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM);

e0 Be/IMYMHAX (BKNOYAs NepeMeHHble, 3Ha4YeHNEe KOTOPbIX HE 3aBUCUT OT
peLleHNs SMUTEHTA), CYLLECTBEHHbIX A8 pacyeTa HOMUHANIbHOW CTOMMOCTM LEHHbIX
6ymar ¢ MHAEKCUPYEMBIM HOMUHANOM.

Ons  AonroBblX UEHHbIX 6ymar, no KOTOpbIM MNpeayCcMOTPEHO YacCTU4YHOe
noraweHme OCHOBHOro AoJira, HO BESIMYMHbI MOrallaeMoro OCHOBHOrO A0fira He
onpeaeneHbl Ha BeCb CPOK obpalweHus, CyMmbl 6yaylMX A€HEXHbIX MOTOKOB
pacCYUTbIBAOTCA WUCXOAS M3 OCTaTKka OCHOBHOMo Aojsira Ha paty pacuyera,
onpeaenéHHOro C Yy4YeToM BCEX paHee YCTaHOBNEHHbIX CyMM noraweHus (3a
NUCK/TIOYEHMEM LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, ANS KOTOPbIX TeKylwas
Be/INYMHA OCHOBHOIO A0JIra pacCyYMTbiBaeTCsl B COOTBETCTBUN C N.4.2.2).

4.2.2.BennynHa nHaekcMpyeMmoro HoMmHana.

Ons ponroBbiX LUEHHbIX 6yMar € MHAEKCUPYEMbIM HOMMUHAaNOM, B pacyeTr
BEJ/IMYNHBI KOTOPOro BKJIIOYEHbl NMEpPEMEHHble, 3HAYEeHME KOTOPbIX HEe 3aBUCUT OT
peLeHns SMUTEHTA, N NMpU 3TOM He NpeayCMOTpEeHa ero aMopTm3aums, HOMUHabHas
CTOMMOCTb pacCUMTbIBAETCA Ha [AaTy Kax[oro [AEHEeXHOro noToka ucxoas u3
HOMWHAsNIbHOM CTOMMOCTW Ha AaTy onpejeneHus cnpaBeasivMBon CTOMMOCTU, CpoKa A0
AaTbl IEHEXHOro NOTOKA WU MPOrHO3HOM0 3Ha4YeHMA UHPNAUNK AN COOTBETCTBYIOLLENO

nepuwoaa no cdopmyne (3):
Dyp—Dy—

HOMHHAJI UH,, = OKPYTJI (HOMHHAJI WH,_, x (1 + [IPOTHO3 WIIL|,,_,) 365 2) ,(3)
loe:

HOMHWHAJ UH,, - WCKOMOEe 3HayeHue HOMMHana Ha A[aTy Kaxaoro
LleHEeXHOro noToka;

HOMHUHANI UH,,_; - BenuunmHa HOMMHanNa, paccyuMTaHHass Ha AaTty
npeAaLIecTBYOWEro AeHEeXHOro noToka, Ho He paHee AaThbl
pacyeTa cripaBeasIMBOI CTOMMOCTU. Pe3ynbTaT pacuyeta He
OKpyrnsieTcsi;

HOMHWHAJ UH,,_; = HOMHUHAJl UH,- BenuunMHa HOMMHana Ha  gaTy
onpeaeneHns cnpaBeaBoON CTOMMOCTH;

[TPOT'HO3 UIIl,,_; - nporHo3Hoe 3HauyeHue UHOASUUKU, onpeaeneHHOe Ha
AaTy npejwecTByowero AeHexHoro notoka (n-1).

Ona ponroBbiX UEHHbIX 6yMar € WHAOEKCUPYEMbIM HOMMUHAaNoOM, B pacuyer
BE/IMYNHbI KOTOPOro BKJIIOYEHbl MEpPEMEeHHble, 3HAaYeHMe KOTOpPbIX He 3aBUCUT OT
peleHns 3MUTEHTa, M NMpuU 3TOM MpeaycMOTpeHa ero amopTu3auusd, HOMWHaNbHas
CTOMMOCTb pacCyMTbiBAETCA Ha [AaTy KaXAoro [AeHEXHOro TroToka C Y4YeToM
NpeALlecTBYOLEro YaCTUYHOIO NoraleHns oCHOBHOro gonra no dopmyne (3a):

" Tlpu 5TOM, mepecyeTy IOIEkKAT B T.4. BCE JCHEKHbIE IOTOKH, CIEAYIOIIME 3a JaToi OKOHYAHHUS
COOTBETCTBYIOIIETO KYITOHHOTO MEPHO/a, IO OKOHYaHHH KOTOPOTO MPOM3BOAHUTCS BBHITLIATA OCHOBHOTO JOJTA.
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HOMMHAJ UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (3a)

pe:

HOMMWHAJI UH',,- BenmumHa HoMMHana ¢ y4eTom ero aMopTusaumm - MCKOMOoe

3HayeHWe HOMMHaNa Ha AaTy Ka)ZAoro AeHEXHOro NoToka
3a BblYETOM YaCTWUYHOro MoralleHusi OCHOBHOro gosra c
AaTbl pasMelweHus BbiNycka (He BKOYas 4acTU4YHoe
rnoraweHne OCHOBHOIMoO Jojira B COCTaBe [AEHEXHOro
rnoToka n);

HOMHWHAJ UH,,- BennunHa HoMnHana 6e3 yyeTa ero aMmopT1saumm - 3Ha4eHue,

paccyYnMTaHHOE Ha [AaTy COOTBETCTBYIOLWIEro [AEHEXHOro
rnoTtoka no ¢gopmyne (3) 6e3 yyeTa 4YaCTUYHOIrO MoralleHus
OCHOBHOIO AoJira Cc AaTbhl pa3MeLlleHns Bbinycka (C y4eToM
MHOEKCUPOBaAHNA BeENUYUHBI HOMWHanNa, yCTaHOBﬂeHHOVI
Ha AaTy pa3MelleHus Bbinycka);

CYMM(Z10J11 AMOPT),,_1- cymma poneit 4acTMYHOro noraweHusi HoMMHana ¢

B pacuer CyMMbl

AaTbl pa3MeLLeHns BbiNycka A0 AaTbl AEHEXHOro NoToKa n
(He BKJlOYAs OO YaCTMYHOrO MoraweHMss HOMWHanNa B
COCTaBE AEHEXHOro NoToKa n).

AEHEXHOro noToKa BK/OYaeTcaA CyMMa 4YacCTU4HOro

noraweHnst OCHOBHOIo A4oJira, €CNm OHO NpeayCMOTPEHO YC/I0BMSAMM BbiNyCcKa B AaTy
AEHEeXHOro NoToka, paccunutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI X J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMUMHAJI UH,, x J10JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,,- nckomasa BenuyMHa YacCTUYHOrO MoraweHuMss HoMMHana B

AaTy COOTBETCTBYHOLWEro AeHeXHoro noTtoka,

HOMHWHAJ UH,,- BennunHa HoMnHana 6e3 yyeTa ero aMmopT13saumm - 3Ha4yeHue,

HOMMWHAJ

J10J151 AMOPT,,

paccyMTaHHOe Ha AaTy COOTBETCTBYIOLLEro JAeHEeXHOro
noToka no gopmyne (3) 6e3 yyeta 4HaCTUYHOrO NMorawleHus
OCHOBHOro fosira C jAaTbl pa3MeweHus Bbinycka (T.e.
TO/IbKO C YYE€TOM MHAEKCUPOBAHMUS BESIMYMHBbI HOMUHanNa,
yCTaHOB/IEHHOWN Ha AaTy pa3MeLLleHUs BbiNycKa);

- Be/IMYMHA HOMWHAMa Ha AaTy pa3MeLlleHus Bbinycka (6e3
yyeTa nHaekcaumm n amoptnsaunm);

- [oNs 4acTUYHOro noraweHuMss HOMMHana B  AaTy

AEHEXHOro noTokKa n.

4.2.3.BennumHa nepeMeHHON CTaBKM KyroHa.

Ansa AonroBbIX LEeHHbIX 6ymMar, No KOTOPbIM NPOLEHTHbIEe CTAaBKWN He onpeaeneHsbl
Ha BeCb OXWAaemblh CpoK obpalleHuns, CyMMbl 6yayuwmx AeHEeXHbIX MOTOKOB, A4S
KOTOpbIX CTaBKa He onpeesieHa Ha AaTy OUEHKW MHCTPYMEHTa, pacCUUTbIBalOTCS:
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e[N19 LEeHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BK/OYEHbl NepeMeHHble,
3HayeHne KOTOPbIX HE 3aBUCAT OT pelleHnss SMUTEHTA, - UCXOAS CTaBKM,
onpefesnieHHON C y4eTOM MPOrHO3HbIX 3HAYEHUN TaKUX NMepeMeHHbIX NapameTpoB,
(pacyeT cTaBku BbInonHsaeTca no dopmyne, onpeseneHHoOn yCnoBUSMKU BbiMycKa),

o111 MPOYMX LieHHbIX ByMar — ncxoaa u3 ctasku, 3agaHHon ansa Hanbonee
Nno34Hero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJHAETCSA OTAEbHO A/ KaXKA0ro KynoHHOro nepuoja.

Ecnn B KayecTBe nepeMeHHOro napameTpa [Af9 pacyeTa CTaBKM KyrnoHa
YCNOBUSAMM BbINyCKa WMHCTPYMEHTa NpeayCMOTPeHa <«CTaBKa WHMAAUMM»> N UHasN
«CTaBKa [EHEeXHOro pblHKa»®, 3HaueHMe CTaBKM COOTBETCTBYHOLIErO KyrnoHa
paccyuTbiBaeTcsa no ¢opMmyne, npenyCcMOTPEHHOW YCNOBUSIMU BbIMyCKa MCXoAs U3
MPOrHO3HOro 3HayeHUs WHMAAUMKM, COOTBETCTBYHOLEr0 KYMOHHOMY nepuoay, u
MPOrHO3HOIO 3HAYEHUS MHOW CTAaBKW AEHEXHOro pblIHKA COOTBETCTBYOLLEN CPOYHOCTHU
(nyteMm BblbOpa MaKCUMMaNbHOro M3 3HAYeHWW, PaCCUYUTAHHbLIX C MPUMEHEeHUeM
YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

Mpu pacyeTe cnpaBeasMBON CTOMMOCTU OCYLLECTBASETCS nepecMoTp byayumx
AEHEXHbIX MOTOKOB MNpu Hannymm O6HOBNEHHOM MHMOPMaLMM O 3HAUYEHUAX CTaBKM
KyrnoHa. HoBoe 3HauyeHMe CTaBKWM KyMnoHa TMpPUMEHsIeTCa C AaTbl Havana
COOTBETCTBYHLLEro KyrnoHHOro nepuoga, 6amxanwero K gate yCTaHOB/IEHUS CTaBKM
(HO He No3aHee AaTbl HaYana KYNnoOHHOrO nNepuoaa, Ha KOTOpbIN CTaBKa yCTAHOBJ/IEHA,
nnun 6onee paHHero KyrnoHHOro nepmuoaa, A0 Havasa KOTOpOoro CTaBka yCTaHOB/EHA).

4.2.4.TpOrHO3HbIe 3HAYEHUS UHDNAUNK

ANna  nNpoOrHo3HbiX 3HayeHun wuHnsaumn (MPOMHO3 WIMML) wcnonb3ytoTcs
3HaveHuns:

e«BMEHEHHOM» UHPNAunKn (ganee takxe — BUML, INF);

e3KCMEePTHbIAN MPOrHO3 0 6yAyLWMX 3HAYEHUAX UHPNAUMN - B Cydae OTCYTCTBUS
3HAYEHUSA «BMEHEHHON» MHMNaUMN ANs COOTBETCTBYOLWMX NepmoaoB. B kavecTse
AAHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpoB NUCMOJIb3YHTCA
NPOrHO3bl COLNANbHO-3KOHOMUYECKOro pa3BUTUa MMHUCTEPCTBA SKOHOMNYECKOIO
pa3BuTus Poccuinickon depepaunn®.

[nsa Bcex nepuoaoB, AaTa Hadana KOTOpbIX He npeBbiwaer 2028 roa (roa
noraweHns Bbinycka O®3 52002RMFS), B KauyectBe nMporHosa uHONALUNK
NCMONb3yeTCa 3HauYeHne «BMEHEeHHOW» WHNsaumn ansa ebinycka O®3 52002RMFS,
paccuntaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B TOuke,
COOTBETCTBYIOLWEN CpOKYy A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpeaHeB3BELIEHHOW AJOXOAHOCTbIO K MOralweHunto 3Toro Xe BblNycKa:

INF<3028 = KBll52002 — YTMs32002, (5)

8 Hanpumep, MAX (Mudmauus; KI0ueBas CTaBKa)
° https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ona Bcex nepuvoaoB, HauyMHawWMXca B npoMmexytke ¢ 2029r. go 2030r.
(BKMtOYas), B KayecTBe NPorHo3a MHMNaunMm NCcnonb3yeTcs 3HavYeHne, paccymTaHHoe
no ¢gopmyne (6), ucxoas M3 3HAYEHUN <«BMEHEHHOW» WHMNAauMM BbinyckoB O®3

52002RMFS u 52003RMFS:

t52003t52002 | (1 + INF<5(30/100)¢t52003

INF2029_2030 == OKPyFI[

loe:

(1 + 1NF52028/100)t52002 a 1 / 4 * 100: (6)

INF<3030 = KB/l52003 — YTMs3003, (7)

INFSZOZS

INF<z030

52002/ t52003

I{B'[[SZOOZ ’ I'<B»£[52003

YTMs2002, YTMs3003

- 3Ha4YeHWe «BMEHEeHHOM» WHONAUMM ANs BbiNycKa
O®3 52002RMFS, paccuutaHHoe no dopmyne (5) c
TOYHOCTbK A0 2 3HAKOB MNoOC/ne 3ansATon — pesynbrtaT
pacyeta no dopmyne (5) cooTBETCTBYET 3HAUYEHUIO B
npoLeHTax;

- 3HaYeHWe «BMEHEHHOW» WHONAUMW ONS BblNyCcKa
O®3 52003RMFS, paccuutaHHoe no ¢dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNocC/e 3ansATon — pe3ynbTaT
pacyeta no gopmyne (7) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;

- 3Ha4YeHMe cpeAHEB3BELIEHHOro Cpoka A0 noraweHuns
BbINYCKOB o3 52002RMFS, 52003RMFS,
paccymTaHHOE B rogax Cc TOYHOCTbIO A0 4-X (YeTbipex)
3HaKOB Mocse 3anaTon;

- 3HaueHune CrtaBkm KB/l B Touke, COOTBETCTBYIOLLEN
CpefHEeB3BELEeHHOMY CPOKY A0 MoraleHus BbiMyCKOB
O®3 52002RMFS, 52003RMFS;

- cpeaHeB3BelleHHas [AOXOAHOCTb K MoraweHuto
Bbinyckos O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnankyemass MOCKOBCKOWM bupxen.

Ona Bcex nepumoaoB, HaduMHaWMUXCA B rnpoMexyTtke ¢ 2031r. go 2032r.
(BKMtOYas), B KayecTBe NPOrHo3a MHMNaunMm Ncnonb3yeTcs 3HavYeHne, paccymTaHHoe
no dopmyne (8), ucxoaa M3 3HAYEHUN <«BMEHEHHOW» WHMNAUMKM BbinyckoB O3

52003RMFS n 52004RMFS:

52004152003 (1 4+ ]NFS2032/10())f52004

INF2031_2032 — OKPYF.H

pe:

—1],4|«100, (8
(1 + INF-5030/100) 52003 i ®)

INF<3032 = KB/l52004 — YTMs3004, (9)
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INF<5030 - 3HaYeHWe «BMEHEHHOM» WHMAAUMKM ANSA BbiNycka
O®3 52003RMFS, paccuutaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MocCne 3anaTol — pesynbTaT
pacyeTa no ¢gopmyne (7) COOTBETCTBYET 3HAUEHUIO B
npoLeHTax;

INFo5032 - 3HayeHue «BMEHEHHOW» WH@AUMM ANsS BblMycka
O®3 52004RMFS, paccuutaHHoe no cdopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB MOCne 3anaTon — pe3ynbTaT
pacyeta no dopmyne (9) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;

t52003 t52004 - 3Ha4yeHue cpeaHEeB3BELIEHHOro CpoKa A0 noralueHus
BbIMYCKOB o3 52003RMFS, 52004RMFS,
paccyMTaHHOE B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HaKOB Mocse 3anaTon;

KB/s52003, KBA52004 - 3HayeHue CtaBkn KB[l B TO4YKe, COOTBETCTBYHOLLEN
cpeaHeB3BELWEHHOMY CPOKY A0 MOralleHusi BbiNyCKOB
O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs55004 - CpeaHeB3BelleHHas AO0XOAHOCTb K MOraweHuto

Bbinyckos O®3 52003RMFS, 52004RMFS Ha paty
oueHKn, nybnnkyemas MocKoBCKOM Bupxen.

Ons Bcex nepuoaoB, HauyMHawWMXCA B npoMexyTtke ¢ 2033r. go 2033r.
(BKtOYas), B KayecTBe NporHo3a MHMOA[UNM NCNONb3YETCS 3HAaYeHMe, pacCYnTaHHoe
no ¢dopmyne (10), ncxoas M3 3HaYEHUN «BMEHEHHOM» MHMNaUMKM BbinyckoB Od3
52004RMFS n 52005RMFS:

INF. _ oxpyr | [Tk (LA INFaggss/100)ts200s )
2033-2033 — (1 4 INF.yg3,/100)¢s52004 ’ ’ (10

rae:
INF<3033 = KB/l52005 — YTMs300s, (11)

INF<503> - 3HaYeHWe <«BMEHEHHOI» WHONAUMK ANSa BbiNycKa
O®3 52004RMFS, paccuutaHHoe no ¢dopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB MOC/Ne 3anAaTol — pe3ynbraTt
pacyeTa no ¢opmyne (9) cCOOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5033 - 3HayeHWe <«BMEHEHHOM» WHONAUMK ANa BbiNycKa
O®3 52005RMFS, paccuutaHHoe no ¢opmyne (11) ¢
TOYHOCTbIO A0 2 3HAKOB MoOcCne 3anaTon — pesynbTaTt
pacyeTa no dopmyne (11) cooTBETCTBYET 3HAYEHUIO B
npoLeHTax;

t52004 t52005 - 3HaYeHue cpeaHeB3BELLIEHHOro CpoKa A0 noralleHums
BbIMYCKOB 0o®3 52004RMFS, 52005RMFS,
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paccyMTaHHOE B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HaKOB Mocsie 3anaTon;

KBb52004, KBs52005 - 3HauyeHue CtaBku KB[ B TOUYKE, COOTBETCTBYIOLLEN

cpenHeB3BELleHHOMY CPOKY A0 MNoraleHus BbiNMyCKOB
O®3 52004RMFS, 52005RMFS;

YTMs5004, YTMsg5005 - CpepHeB3BeWeEHHasT AO0XOAHOCTb K MOraweHuto
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paty
oueHKn, nybnmkyemas MocKoBCKOM Bupixei.

lpumeyaHune:

Mpn BbinonHeHun pacydeta INF,029-2030, INF031-2032, INF,033-5033 3HayeHua
nokasatenen, INF.,q.5, INF<y030, INF<y032, INF.,35, KOTOpPbIE B pe3ynbTaTte uX
pacyeTta no ¢opmynam (5), (7), (9), (11) aBnaoTCa 3HAYEHUSIMU B NPOLIEHTAX,
nepeBoAAaTCS B 3HAYEHMS B A0NAX eAMHNUDBI (MyTEM AefIeHNs KaXA4oro n3 HMX Ha
100 - yTO ABHO oTpaxeHo B ¢opmynax (6), (8), (10)). PesynbTaT pacuyeta no
dopmynam (6), (8), (10) cooTBETCTBYET 3HAUYEHUIO B NPOLLEHTAX, OKPYr/IeHHOMY
A0 2 3HaKOB Nocsie 3arnsaTon.

[Ang Bcex nepmoaoB, HaunHawwmxcsa ¢ 2034 r., B Ka4yecTBe NporHo3a nHdaaumm
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNAUUN.

Ecnn cpok noraweHus [O0AroBoro WMHCTpPyMeHTa He npeBblwaetr 2034r. u
OTCYTCTBYIOT MHbIE€ MPOrHO3HbIE 3HAYEHUS MEPEMEHHbIX NapamMeTpoB, TO BAUSHUE
3KCNEPTHOro MpPorHo3a UMHMAAUMN Ha pe3ynbTaT pacyeTa CrpasensiMBOn CTOMMOCTHU
NPU3HAETCA He3HauuTeNbHbIM, pacyeTHas UuUeHa UueHHou 6ymarn MoxeT ObITb
knaccuuumposaHa B ypoBeHb 2 (tun 2.C). B ocTanbHbIX cnydasax (NOMUMO
MHDAALMN UCNONb3YIOTCA WHble HeHabnwaaemble AaHHble WM CPOK MoralleHus
npesblwaer 2034r.) BAUSHME 3KCMNEpPTHOro nporHo3a WHONAUMKM  NpU3HAETCH
3HauuUTeNbHbIM, pacyeTHasa ueHa ueHHon 6ymarn knaccuduumpyeTcs B ypoBeHb 3
(tvin 3.C).

4.2.5. NpOrHo3Hble 3HAaYEeHMS NPOUYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUA «KOPOTKUX>» CTAaBOK [l€eHEXXHOro pbiHKa (Aans
njaBaloOWMX MPOLUEHTHbIX CTAaBOK HAa CPOK MNpeaocCTaBJIEHUS AEHEeXXHbIX
CpeAacTB A0 1 Mecsila BKJIIOYUTEJIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pblHKa OTHOCATCS criegyowme nnasatouwme
NPOLUEHTHbIE CTaBKW, €C/IN OHU NpefyCMOTPEHbl YCNOBUAMKN BblNyCKa OLEHMBAEeMOro
WHCTPYMEHTa:

e cTtaBka RUONIA;
e cTaBka ROISfix co cpokamu 1 Hepensa, 2 Heaenun, 1 mecsau;
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e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1

Mecau;

e cTaBka PEMNO, no onepaunam LleHTpanbHoro 6aHka Poccuinckon deaepaumm

Ha CPOK A0 0A4HOro Mecsiua (BKAOYUTENBHO);

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon deaepaumu;

e cTaBka KB/l Ha cpok Ao oaHOro Mecsiua (BKIOYUTENBHO).

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa npeaycMOoTpeHa nfasakouwas

NpoueHTHas CTaBka CpOKOM A0 1 Mecsua, TO MPOrHo3Hoe 3HayveHne Takoro napameTpa

(Ratef) paccuntbiBaeTcsa no dopmyne (12) kak pasHuua mexay Craskon KB/, B Touke,

COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpOKYy A0 MoraweHuss OLeHMBaeMoro
WHCTPYMEHTa, W BEJIMYMHOW <«CpegHen MpOUEHTHOM MapXwu Haad CTOMMOCTbIO
doHaMpoBaHUS» :
Ratef = (KBAAO norauieHuss CpMCoF); (121)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (12.2)
(P —1000)
Mcor = FIXyynon — 000 %t (12.3)

I'ne:

KBA/‘.’LO norameHuda

CpM CoF

FIXKyl'IOH

3HaueHue CtaBku KB[l B TO4YKE, COOTBETCTBYHOLILEN
CpefiHeB3BELIEHHOMY CPOKY A0 noralleHnst OueHMBaeMoro
UHCTPYMEHTA;
- 3Ha4YeHMe «cpegHen NPOLEHTHOM MapXXn Hag CTOMMOCTbIO
doHamnpoBaHusa», paccuutaHHoe no dopmyne (12.2) Ha
0ATy OLEeHKM MHCTPYMEeHTa Kak cpeaHee apudmMeTnyeckoe
3HaYeHUNn rnokasaTens  <«MpouUeHTHOM  MapXwu Haj
CTOMMOCTbIO HPOHAMPOBAHUSA», pacCUYMUTaHHbIX Mo dopmyne
(12.3), no kop3unHe Bbinyckos OD3-[1K;
- 3HayeHue <«MNpPOLUEHTHOW MapXwW Hah CTOMMOCTbIO
¢doHampoBaHus», paccunmtaHHoe no gopmyne (12.3) ana
Bbinycka O®3-TK, Bxoaswero B KOp3nHy Bbinyckos O®3-
MnK;
3HayeHne (UKCUPOBAHHOM YacTM KynoHa AN1sa BbiNycka
O®3-NMK (Hanpumep, ansa Bbinycka 29010RMFS kynoH
ycTtaHasnmeaetca B BenumumHe RUONIA + 1.60% wu
BennunHa FIX ;04 NpMHUMaeTtcs pasHomn 1.60%);

- ueHa (6e3 yyeTa KYMNOHHOro0 A40X04a) KOHKPETHOro
Bbinycka O®3-TK Ha pgaTy pacuyeTa B pybnsx;

- CpeAHeB3BeLUEeHHbI CPOK A0 MOoraweHns KOHKPEeTHOro
Bbinycka O®3-TK.
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lpnmeyaHne:

Ha paTy yTBepXAeHus Hactosawen pepakumm MeToaMKWM KOp3MHA BbIMYCKOB
O®3-TMK (nepeveHb BbinyckoB ODP3-MK, BkIOYaeMbIX B pacyeT cpM ,r) BKIKOYaET
cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 29020RMFS; 24021RMFS; 29022RMFS; 29023RMFS;
29024RMFS; 24021RMFS.

MepeyeHb BbIMYCKOB Od3-TK, BKJTHOYAEMbIX B pacyer cpPMcor,
nepecMmaTpuBaeTcs YNpaBnsilowen KOMMNAHWEN MpU pasMeLLeHMN HOBbIX BbIMYCKOB
Od3-T1K;

HoBbln nepeuveHb BbinyckoB O®3-TK, Bkaw4aeMblx B pacyeT cpMg,r, W AaTta
Hayana ero npuvMEHEeHUs YCTaHaBAMBAKOTCA YNpasnsloWwen KOMMNaHWen no
cornacosaHuio co Cl n He TpebylOT OnMepaTUBHOr0O BHECEHUS COOTBETCTBYHOLLUMX
M3MEHEeHU B HacTosaWwy MeToanky (yTBepXAeHUS HOBOM peaakunmm MeToamnku).

Bbinyck O®3-TK, ncknoyaeTca ns pacyeta cpM ., Npu HacTynieHnm Hambonee
paHHEeN 13 aat:

e[laTbl NOralleHnsa BbINyCcKa;

elaTbl HA4Yana KyrnoHHOro nepuoaa, C KOTOPOro yCTaHOBJIEHbI paHee
HeonpeaeneHHble CTaBKN KynoHa Ha BeCb OXuAaeMbli cpok obpaweHna OP3-TIK.

LleHna P Bbinycka O®3-TK onpepenserca no AaHHbIM MOCKOBCKOM 6UpXxn, ecnm
OHa SBNSIETCA aKTUBHbIM PbIHKOM B OTHOWEHUM KoHKkpeTHon O®3-TK, B nopsake,
aHaNOrM4YyHOM yCTaHOBNIEHHOMY ANropuTMOM 1 Ans pacyeTa ueHbl YpoBHS 1.

Ecnu Ha gaty pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpUYMHe Toro, 4To MockoBckas bmpika He AABSeTCS B AaTy pacyeTa aKTUBHbIM
PbIHKOM ANs BbiNyCKa), TO Takon BbiNnyck O®3-TK He BKAKOYaeTca B pacyeT cpM ,r.

lpumeyaHne:

Mokazatenb Mg ,r OTpaxkaeT MPEMUID CBblile CTOMMOCTU (oHAMpPOBaHUA (Mo
CTaBke paeHexHoro pblHka - RUONIA), KOTOpyH WHBECTOpPbl 3aKiaAblBalT Mpwu
nokynke O®3. Takum 06pa3oM, pbIHOYHbIE OXMAAHUSA MO CTOMMOCTU (DOHAMPOBAHMUS
(no nporHo3HoMy 3HaudeHuto ctaBk RUONIA) BO3MOXHO OonpeaenuTb KakK pasHuuy
Mexay 3HadyeHmeM KB[] B Touke, COOTBETCTBYHOLWEN CPpeAHEB3BELLEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasatenem Mg r.

Hanpumep, npu ctaske 5-netHen O®3 B pasmepe 8.57% w 3HayeHuns Mg ,r B
pa3Mepe 0.52% pblHOYHbIE OXMAAHWUA NO cpeaHeMy 3HadveHuto ctaBkn RUONIA B
TeyeHue 5 net coctasaT 8.05%.

NMporHosHble 3HAa4YeHUsi CTAaBOK [EHEeXXHOro pblHKA «cpegHen»
cpouyHocTM (AN NNaBalOLWMX MPOLUEHTHbLIX CTaBOK Ha CPOK NpefocTaBsieHUs
AEHEeXHbIX cpeacTB oT 1 Mecsiua A0 2 NeT BKJIIUYUTENIbHO)
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K cTaBkaM [eHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCHA cneaytouime
nnasatwowme MnpoLeHTHble CTaBKKW, eC/IM OHW NpeayCMOTpeHbl YCNOBUSIMU BbIMyCKa
OLEHMBAEMOro MHCTPYMeHTa:

ecTaBka ROISfix co cpokamu 2 mMecsua, 3 mecsua, 6 Mecsaues;

ecTaBka MosPrime Rate co cpokamu 2 Mmecsua, 3 Mecaua, 6 MecsaueB;

ecTaBka KB/l Ha cpok OT 1 Mecsiua A0 2 net (BKAKYUTENLHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaasatowas
NpouUeHTHasa CcTaBka CPOKOM OT 1 Mecsiua A0 2 fieT, TO NPOrHO3HOe 3HayYeHmne Takoro
napametpa (Ratef) paccuutbiBaetcss no ¢opmyne (15) kKak NpoOrHo3Hoe 3HayeHue
«KOpPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHaIn3npyemom rnepuoae, yBesndeHHoe Ha
pasHuUy Mexay 6e3puCcKoBON [AOXOAHOCTbI «CpeaHero» Cpoka M «KOPOTKOM»
6e3pnCcKoBON AOXOAHOCTbIO:

Ratef = (KBAAO rnorameHus CpMCoF) + (KBﬂCpO'{HOCTb CTaBKH KBAl ,qel-lb)' (13)
lpe:

KB cpounocrs crascu - 3HadeHune CraBku KB B TOuKe, COOTBETCTBYHOLEN
CPOYHOCTW CTaBKW [AEHEXHOro pblHKa (HanpuMmep, ecnmu
3HayeHue CTaBKW KyMnoHa ornpefensieTcs Kak 3HadyeHue
6ecKynoHHOM AoXoAHOCTM rocbymar Ha cpok 24 mecsiua,
T0 KB Ans 2-x net; ecnn kK MosPrime6M - 1o Kb ans 6
MecsiLeB);

KB/, sens - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roga.

lpumeyvaHune:

Mpu onpeaenenun 3Havenuss KB/ ounocrs crascu TOYKA, COOTBETCTBYlOLIAS

CPOYHOCTM MepeMeHHOro rnapaMeTpa nfaBallwer NpoUeHTHON CTaBKy,

onpepenseTca B nopsiake, YCTaHOBIEHHOM M.2 HacToswen MeToamku.

MporHo3Hble 3HAYeHUS <«AJIMHHbIX>» CTAaBOK pblHKa kKanutana (Ansa
njaBaroLWMX MPOULEHTHbIX CTaBOK Ha CPOK nNpeaoCTaB/IEHUA AEHEeXHbIX
CpeAacTB cCBbille 2 sieT).

K «ONWMHHBbIM» CTaBKaM pblHKa KanuTasna OTHOCATCSA cneaylwune niasatouwme
NPOLEHTHbIEe CTaBKW, €CN OHU NpeayCMOTPeHbl YCIOBUSIMU BblilMyCKa OLEHMBAEMOro
WHCTPYMEHTa:

ecTaBka KB/l Ha cpok cBhiwe 2 feT;

¢JOXOAHOCTb K NOralieHunto Bbinycka O®3.

Ecnm B KayecTBe nMepeMeHHOro napaMeTpa WCNoNb3yeTcs naasakoLlas
NpoLEeHTHasa CTaBka CPOKOM OT 2-X JIeT, TO NMPOrHO3HOE 3HaYeHMne Takoro napaMeTpa
(Ratef) npuHuMaeTcs paBHbIM 3HauveHuto CtaBku KB B TO4UKe, COOTBETCTBYHOLLEWN
CPOYHOCTM TAaKOW NnaaBatoLLlen NpoLeHTHOM CTaBku (HanpuMep, ecnm 3HadeHne CTaBKu
KynoHa onpenensieTcsl Kak 3HayeHne 6ecKynoHHOM A0XO0AHOCTM rocbymar Ha Cpok 5
net, 7o CraBka Kb/[l paccuntbiBaeTcsa 414 cpoka B 5 ner).
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lpumeyaHne:

Ecim B KayecTBe nNepeMeHHOro napamMeTpa WCnosb3yeTcsa njaBarowas
NpoLUEeHTHasa CTaBka 3auMMCTBOBaHWSA Ha pblHKe Kanutana («4/JuHHas» craBka), TO
PbIHOYHbLIA PUCK M3MEHEHUS MNPOLEHTHOM CTaBKM MO WHCTPYMEHTY OTCYTCTBYET
(NpucyTCTBYEeT TOJNIbKO PUCK W3MEHEHUS KpeauTHOro crnpega) W BO3MOXHO
NPUMEHEeHMEe MOCTPOEHUSA MPOrHO3HbLIX AEHEXHbIX MOTOKOB U UX AWCKOHTUPOBAHUS
NCXOAS N3 TEeKYLWMX NPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaYeHUs MNpPoYUX MNepeMeHHbIX napamerpos (NMOMUMO
CTaBOK [JEHEeXXHOro pbiHKa).

Mpw oTCcyTCTBMK HabNAAEMbIX AAHHbBIX O MPOrHO3HbIX 3HAYEHUAX NMEPEMEHHbIX
napameTpoB (HanpuMep, poct BBI1) ncnonb3ayetcsa aKCnepTHbIM NPOrHo3 o byayuwmx
3Ha4YeHnsaxX nepeMeHHoro napameTpa. B kayecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NepeMeHHbIX MapaMeTpoB WCMNOJIb3YTCA MPOrHO3bl COUMANbHO-3KOHOMUYECKOro
pa3BUTUA MUHUCTEPCTBA SKOHOMMYECKOro pa3BuTus Poccuiickon deaepaunni,

4.3.0npeneneHve CTaBKM ANCKOHTUPOBaHUA

CrtaBka [OMCKOHTUPOBaHMA 6yAylWMX AeHeXHbIX MNOTOKOB onpeaenserca Ans
[ONrOBOW LEHHOM ByMarn Ha Kaxkayt AaTy pacyeTa cripaBeasiMBOn CTOMMOCTH.

CraBka [AWCKOHTMpPOBaHUSA npuHMMaetTcs pasBHou Craske KB B Touke,
COOTBETCTBYOLWEN CpeaHeB3BELUEHHOMY CpPOKYy A0 noraweHuss / odepTbl LEHHOM
6ymaru, yBesIM4eHHOW Ha COOTBETCTBYIOLLEE 3HaUYeHne KpeauTHOro cnpeja:

"eC/IM pacyeTHas ueHa onpejensercsa An4 uenen npoBepkn LeHbl (KOTUPOBKKN)
AONroBOW LleHHOM 6yMarm Ha aaeKkBaTHOCTb (3a UCK/IIOYEHNEM roCyAapCTBEHHbIX
LeHHbIX 6yMar), To B pacyeTe CTaBKU ANCKOHTUPOBAHMSA UCMONb3yeTCs
COOTBETCTBEHHO MUHWUMAJIbHOE W/IN MaKCMManbHOEe 3HaYeHue U3 AManas3oHa
KpeaWUTHbIX CNpeaoB, onpeAeneHHoe ANS peMTUHIOBON rpynnbl AO/ITOBON LLEHHOM

6ymaru B cooTBeTCTBUM C [MpunoxeHunem 5.

"eC/IM pacyeTHas LueHa onpeaensieTcs Ans uenen cnpaseasiMmBon CTOMMOCTH
(ueHbl) TMNa 2.C unum 3.C B AnroputmMe 1, To B pacyeTe CTaBKN AUCKOHTUPOBaHMUS
MOryT 6bITb MCNOSIb30BaHbI:

03KCMepTHOE 3HAaYEeHME KPpeaAUTHOro cnpeaa;

oMeAuaHHOoe 3HavyeHne U3 amanasoHa KpeauTHbIX cCnpeaos, onpeaeseHHoe Ans
PENTMHIOBOM Fpynmnbl 4ONINrOBON LEeHHOM 6yMarn B COOTBETCTBMU C [punoxeHmem 5 -

€C/IM He 3alaHO 3KCNepTHOM 3HAaYeHMe KpeaAnTHOro crnpeaa (3a UCKtvYeHnem
JIONTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBon rpynne, MeamaHHoe
3HauYeHMe KpeaAnTHOro crpeaa Ansl KOTOpbIX onpeaensieTcsa B 0co6oM nopsaake).
o[lns rocyaapCTBeHHbIX LEHHbIX 6yMar (Tonbko ana deaepanbHbIX LEHHbIX
6yMmar) MmeaMaHHOE 3HAaYeHNE KpeaAUTHOro crnpeda nNpuMHUMaeTcs paBHbIiM 0.

lpumeyaHne:

10 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnu 3HauyeHWe KpeanTHOro cnpega ycTtaHaB/IMBaeTCs NCXoas M3 HabnwagaeMblx
AaHHbIX (B TOM 4uC/e Ha OCHOBe KpeAWTHOro cnpeja no aHasoru4yHbiM BbliNMyCKaM
AAHHOrO 3MUTEHTa, MeAMAHHOro 3HadeHus cnpega pPenTUHIOBOWM  Fpynnbl,
CKOPPEKTUPOBAHHOINO Ha MPeMU0/AUCKOHT 3a ocobble YC/oBUMS Ha OCHOBe
HabngaemMblx AaHHbIX), pacyeTHas uUeHa UuUeHHon 6ymarm MoxeT 6bITb
knaccnuumpoBaHa B yposeHb 2 (Tun 2.C). B oCTanbHbIX Cny4yasx pacyeTHas LeHa
LeHHon 6ymarm knaccnguumpyetcs B yposeHb 3 (tun 3.C).

5.MOAE/Ib KOPPEKTUPOBKM WMCTOPUYECKOM LEHbI [OJIEBOM
LLEHHOW BYMAIMU

Cnpaseanueas CTOMMOCTb aKLNM POCCUNCKNX SMUTEHTOB, AOMYLLEHHbIX K TOpram
Ha MOCKOBCKOW bupixe, MOXeT onpefensaTbCs B COOTBETCTBUM C MOAE/bI0 OLEHKMW,
OCHOBaHHOWM Ha KOpPpPeKTUPOBKE UCTOPUYECKOM LUeHbl (ypoBeHb 2). [laHHas Moaenb
NpUMEHSIETCS B C/lydae OTCYyTCTBMSA HabntogaeMon LeHbl 1, 2 YpOBHSA B TeYeHUe He
6onee 10 TOproBbIX AHEN MOCKOBCKOW BUPXMN.

Ons uenen OUEHKM CcnpaBensMBoOM CTOMMOCTM MCMNONb3YyeTCs CpaBHEHWe
AVHaMUKKN (AOXOAHOCTU 3@ onpeaesnieHHbl NPOMEXYTOK BpPeEMEHW) aHaIN3npyemoro
(dNHAHCOBOIro MHCTPYMEHTa C AMHAMUKOM PbIHOYHbIX MHAMKATOPOB.

PacueT cnpaBegnMeBoM CTOMMOCTM [A0NEeBOM UeHHoM 6ymarm no Mopenu
KOPPEKTUPOBKU UCTOPUYECKON LIEHBI NMPOU3BOAUTCS MO hopMyne:

P, =Py X (1+Ry), (14)

I'ne:

P; - I[eHa JOJIeBOM IleHHOW OymMaru Ha JaTy OIpeaeNeHUs
CIpaBeNIMBON CTOUMOCTH;

Py - HauOomee TMO3MHSS OMNpeAeNieHHas B COOTBETCTBUH C
AnroputmMoMm 1 1eHa goneBod leHHOW Oymarum 1 umm 2
YPOBHS;

Ry, - JIOXO/JHOCTh PBIHOYHOTO WHJIWKATOpa, OMpEeeieHHas Io
dbopmyne (15):

3HauyeHune P; okpyrngeTcs no npaBuiaM MaTeMaTUYeCKOro OKpyrieHmns 4o WwecTtu
OECATUYHbIX 3HAKOB.

R,=—-1 15
==, (15)
I'ne:
Pm, — 3HAYEHUE PHIHOYHOTO MHIMKATOpa Ha JAaTy ONpEIeICHUs
CITpaBeNINBON CTOMMOCTH;
Pm, — 3HAYEHHUE PBIHOYHOIO WHIMKATOpa Ha Ty JK€ Jary, Ha

KOTOpYIO onpenesneHa Py.
B KkauecTBe pbIHOYHOrO WHAMKATOpPa AN CpaBHEHWS C AMHAMUKOW aKUMn
POCCUNCKNX SMUTEHTOB UCMonb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).
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MokasaTtenb Ry, paccumTbiBaloTCst 63 NpOMEXYTOUYHbIX OKPYTr/IeHUN.

6. OCOBEHHOCTM OMPEAEJIEHNA CNPABELQJINBOM CTOUMMOCTMU LLEHHbIX
BYMAI B NOPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

6.1.LlleHHble 6yMarM AONOJIHUTENILHOIO BbiNyCKa, Aeno3uTapHble
pacrnuckKm, LleHHble 6yMaru, nosiy4yeHHble B pe3yJsibTaTe KOHBepTaLun.

Mpn HEBO3MOXXHOCTW onpeaenuTb CnpaBedsIMBYH0 CTOMMOCTb LleHHOW 6yMaru ¢
ncrnonb3oBaHuem Anroputma 1, Anroput™ma 2, B T.4. B OTCyTCTBMe HabnwoaaeMblX
AAHHbIX AN uenen onpegenieHns cnpasensiMiBoi CTOMMOCTM UeHHOW 6ymarn MoryT
6bITb NpPUMEHEHbI cneaywme MeToabl U AaHHbIE:

B OTHOWEHUM LeHHOM OyMarm A[OMNOSIHUTENIbHOrO BbIMyCKa MPUMEHSIOTCS
Habnaaemble AaHHbIE - LIeHbl, pacCYMTaHHble AN OCHOBHOMO BbIMYCKa;

eB OTHOLLUEHUWN AEen0o3nTapHOM pPacnmMCKn NpUMEHSAITCA Habntogaemble gaHHble -
LeHbl, pacCyMTaHHble AN npeacTaBnsieMOn LUeHHOM 6ymarm B COOTBETCTBUU CO
cnpaBeasiMBon CTOMMOCTbIO eaAnHULbI 6a30BOro akTnea (LeHHOW 6ymaru, nexallen B
OCHOBE Jeno3UTapHOM pacnucKM). YKasaHHble LeHbl MPUMEHSIIOTCA C  Yy4YeToM
Konu4yecTBa npeacraBisieMon LueHHon bymaru;

B OTHOLIEHWW [J0MEeBON UeHHOM 6yMarun, npuobpeTeHHOMW npu MNepBUYHOM
pasMeweHnn B ¢doOpMe ayKuMoHa Ha PpOCCUUCKOM 6upixKe, NpUMEHSIeTCs LUeHa
npunobpeteHns — B TedeHne He 6onee yeM 30 gHeln C AaTbl NpnobpeTeHuns;

B OTHOWEHWW [0NEeBOM LeHHOW bymaru, ecnm OHa nojsiydeHa B pe3yfbTaTte
KOHBEpTaUMM B Hee UCXOAHOM ueHHoM 6ymaru, BxoauBlleln/ BXoAsILEN B COCTaB
aKTUBOB, MPUMEHSAIOTCA Ha AaTy onpeaeneHus crnpaBensinBon CTOMMOCTMU:

oHabnwgaemble fgaHHblE - LEeHbl, pacCYUTaHHble 4S9 UCXOAHOWN LleHHOW 6ymaru.
YKa3aHHble AaHHble NPUMEHSIOTCA C YY4ETOM KO3 duMumneHTa KOHBEPTALUN;

oCTOMMOCTb LeHHOW GyMmaru, onpeaeneHHas Ha AaTy KOHBepTauuu, - B Ciy4dae
npekpaweHus obpaweHns ncxoaHom ueHHor bymarn - B TedeHue 30 gHeN C AaTbl
KOHBepTauuu.

6.2.LleHHble 6yMarm, CpoK noraweH1Us KOTOpPbIX HAaCTyNnui.

C paTtbl MOMHOrO noraweHums  BbiNyCKka AONroBOWM  uUeHHoOW  6ymarwy,
npeanycMOTPEHHOW YCIOBUSMU BbiNyCKa, B OTCYTCTBMM MpPU3HaAKOB obecueHeHus u
WHbIX Aa@HHbIX O CrpaBeasIMBON CTOMMOCTM (B T.4. HAa OCHOBe NpodeCCUOHanbHOro
CYyXAEeHNs) ero cnpaseanuMBas CTOMMOCTb MNpPU3HAETCs paBHOW CyMMe OCHOBHOIO
Aonra, noanexawero noraweHuto, (N0 OCTaTKy - 3a BblYETOM CYMMbl AEHEXHbIX
CpeAacTB, haKTUYeCcKn NOCTYNUBLLUNX B CHET ee noraweHus).

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, CpoK noraweHus KOTOpbIX HACTyMnu,
No KOTOpPbIM HabnwaalTcs Npu3Hakn obecueHeHus, pacCyYMTbIBaeTcs C y4eToM
MpunoxeHunsa 6.
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*) Anroput™ 1 pUMEHsIeTCs C yU4eTOM OrpaHNYEHHUH, yCTaHOBIIEHHBIX B MeTouke

HO/AEMBIX: ZIAHHBIX O KPEIHET

HET
HET
—> A

Mogesb oleHKH - HeHa0J101aeMble
BBO/IHbIE
(YpoBens 3).
Tpebosanus k Mooenu npuseoeHvl 8
Ipunoocenuu 3.
Tun - 3.C

Jomneseie 11b (Tosbko aknuu
POCCHIICKMX YMUTEHTOB),

**) Bupika NpU3HAETCsT aKTHBHBIM PHIHKOM JUIs IEHHOW Oymaru Ha JaTy pacyera IpH OJHOBPEMEHHOM BBIOIHEHHUH CIICAYIONINX YCIOBHIl

JIOMYIIIEHHBIE K TOPraM Ha
MockoBckoii oupike?

Mopeb OlleHKH - KOPPEKTHPOBKA

HCTOPUYECKOi 1eHbI (YPOBEHb 2, THII -

2.D)

o B TedyeHHe mocueaHHX 10 TOProBuIx AHEH coBepmieHO He MeHee 10 PBIHOYHBIX CAEIOK C IIEHHBIMU OyMaraMu JaHHOTO BBITYCKa U 00bEM yKa3aHHBIX CHEIOK cocTaBisieT He MeHee 500 TeIc. pyo.
O  HaJIM4Me OJHOBPEMEHHO Ha JaTy pacdyera KoTupoBok P2, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
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ITpoBepxa Ha aIeKBaTHOCTH MIPOBOAUTCS TOIBKO IO JOITOBBIM IIEHHBIM OymaraMm. OmnucaHue aIropuTMa IpOBEpKU Ha aJeKBaTHOCTb U €T0 OTPaHHYEHHI IPHBEeHO B 1.3 MeToauKH.

**%%) ¢ yueTOM OrpaHHYCHHUs, YCTAHOBJICHHOTO B 11.1.2 HacTosie Metoanku




A.]IF OpHTM 2 OIMpeACIICHUA CHpaBe}lJ’IHBOﬁ CTOMMOCTH LICHHBIX 6yMar HWHOCTPAHHBIX OMUTCHTOB, a4 TAKXKXC ICHHBIX 6YMal" pOCCHfICKPIX OMHUTCHTOB, HOMHMHHUPOBAHHLIX B HHOCTpaHHOﬁ BamoTe*
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*) Anroput™ 2 IpUMEHSeTCs ¢ yIeTOM OrpaHUYCHHH, yCTaHOBJICHHBIX B MeTonuke.
**) buprka IpU3HAETCS aKTUBHBIM PHIHKOM UL IIGHHOU OyMard Ha JaTy pacueTa IpH OJHOBPEMEHHOM BBIIOIHEHUH CIEAYIONIHX YCIOBHIA:
o B TedeHHe nocueaHuX 10 TOProBeIX [HEH coBepmieHO He MeHee 10 PBIHOYHBIX CAENOK C IIEHHBIMU OyMaraMy JaHHOTO BBITYCKa U 00BEM yKa3aHHBIX CHENIOK cocTaBisieT He MeHee 500 Teic. pyo.
O  HaJIM4Me OJHOBPEMEHHO Ha JaTy pacyera KoTupoBok Llena 3akpbitust, Last Bid u Last Offer u cnpena (LO — LB)/LB*100% < 5%
O PAacKpBITHI JJAHHBIE 00 00BEME TOPTOB Ha JIaTy pacueTa 1 00bEM TOProB HE PaBEH HYIIIO
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O  IpH OTCYTCTBUM MH(pOPMALHHU 00 00BEME CEIIOK 110 KOJIMYECTBY LICHHBIX OyMar MCIoNib3yeTcs HH(popMaLus 00 00beMe CIENOK B ICHEKHOM BBIPAKEHHH.
Mo ymomganuio mpoBepKa Ha aeKBaTHOCTh IS OMPIKEeBBIX KOTUPOBOK, IieH HP /I He ocymecTBiseTcs.
***) ¢ y4eToM OrpaHHYEHHsl, YCTAHOBJICHHOTO B I1.1.2 HacTosiueii Meroauku



Mpunoxxenue 3.1 (HoBas peaakumsa)

MeTtoauka onpeaneneHus cnpaBen/IMBoOM CTOMMOCTU [EHEeXHbIX CpeAacTs,
pa3MeLleHHbIX No AoroBopaM 6aHKOBCKOro BkJsiaga (Aeno3mToB)

1.[lna AeHeXHbIX CpeacTs, pa3Meu.|,eHH|i|x BO BKaAbl, (Aen03nTOB) OLEHMBAEMbIX
no cnpaseasiBoOM CTOMMOCTWU, OmnpenesieHmMe CripaBeanBON CTOMMOCTM OCYLLECTBNAETCH
eXXxeaHeBHO, BKJ/KOYas MNpoBepKy nMPOUEHTHOM CTaBku, BbIBOp MeToda pacyeTa B
3aBUCUMMOCTM OT pe3ysibTaTa MPOBEPKWU, pacyeT KpeaUTHbIX CnpefoB, pacyeT CTaBKM
AVCKOHTUPOBaHUS.

2.CnpaseanueBass CTOMMOCTb AENO3UTOB oOnpefenserca C nNpuMeHeHueMm MeTona
AVNCKOHTUpPOBaHMA (NyTeM pacyeTa NnpmBeAeHHON CTOMMOCTM ByayLmMX AEHEXHbIX MOTOKOB
- DCF).

MeToa ANCKOHTUPOBAHMS HE NPUMEHSETCS K AenO3UTY:

. ecnu adeKT OT AUCKOHTUPOBAHMUS HE ABNASIETCS CYLLEeCTBEHHbIM UNun

. yCTaHOBJMIEH CPOK NoraweHus «4o BoctpeboBaHus».

DddeKT OT AMCKOHTUPOBAHUA HEe SHABNAETCS CYLWeCTBEHHbIM, eCiM Ha AaTy
onpeaeneHns cnpasBeanMBon CTOMMOCTU ANS Aeno3nTta cnpaseanmso (0O4HOBPEMEHHO):

e CpPOK nMoOraweHusl, pacCcyYnTaHHbIi® OT pAaTbl onpeaeneHusl cnpasensnBoi
CTOMMOCTM, COCTaBNASIET MeHee OAHOro roga (BKAYas Aeno3uTbl, AaTa MoraweHus
KOTOPbIX MPUXOANTCSA Ha APYrON OTYETHbIN roa) u

e NpOLEHTHas CTaBKa MO AOroBOpYy MNpPU3HAETCs COOTBETCTBYKLLEN PbIHOYHbLIM
YyCNOBUSM.

3.llpoueHTHas cTaBka NO AOroBOpy MNPU3HAETCS COOTBETCTBYKOLWEN PbIHOYHbIM
YyCNOBUSIM, B CNly4ae ecnn ee 3HavyeHme He BbIXOAWUT 3a AMana3oH PbIHOYHbIX CTABOK.

Ona uenen onpeneneHnUs COOTBETCTBUSA PbIHOYHBLIM YC/IOBUSAM  BbINOJHAETCHA
npoBepKa CTaBKM NO AOroBOpY:

o NPOLEHTHONW CTaBKW, YCTAHOBJIEHHOW YycCnoBusMu pgorosopa (panee -
HOMWHaNbHasA cTaBka)ll - ans Aeno3nToB, CPOK MOralleHUs KOTOPbIX, PAaCCYMTaHHbINA OT
AaTbl onpeaeneHus crnpaBeasiMBon CTOMMOCTU, COCTaBMsSieT MeHee OAHOro roga (Bkato4as
Aeno3nTbl, AaTa NoraweHns KOTopbiX NPUXOAMUTCHA Ha APYrOon OTYETHbIN rog),

e (dakTtnyeckon ICI1 no Aeno3uTy - ANS AEn0O3MTOB, CPOK MOralleHmns KOTopbIX,
pacCYUTaAHHbIA OT AaTbl onpeaeneHns cnpaseasIMBoM CTOMMOCTWU, COCTaBnsieT OAWH roa m
6onee.

[JnanasoH pblHOYHbIX CTaBOK (MWUHMMANbHOE U MaKCMMasbHOE A0NyCTUMbIE
3Ha4YeHUs CTaBKWN) pacCYUTbIBAETCS UCXOAS U3 3HAYEHUN:

11 Pasuuna Mexay HOMUHANBHOM cTaBkol U (akTrudeckoit DCII MpU3HAETCS HECYLIECTBEHHON Il JETIO3UTOB, CPOK MOTalleH s
KOTOPBIX, PACCUUTAHHBIM OT AATHI ONPEAETIECHNS CIIPAaBEIINBOM CTOMMOCTH COCTABIAET MEHEe OJJHOTO rojia.
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e  6e3pMCKOBON CTaBKM AOXOAHOCTU. B kauecTBe 6€3pnCcKoBOM CTaBKU AOXOAHOCTHU
NpUMeHsieTcsa 3HadYeHne 6e3pnucKoBOro MHAMKATOpa Ha AaTy onpeneneHus crnpasensimBomn
CTOMMOCTM [Aeno3uTa, YBEIMYEHHOr0 Ha KOPPEKTUMPOBKY AEMO3UTHOrO pblHKa?, wu
YMEHbLUEHHOro Ha 3HayeHuve MeAMaHHOro KpeauMTHOro cnpefa, paccuutaHHoro ansg I
PENTUHIOBOM rpynmnbl , U

e  MWHMMANbHOIMO W MaKCUMaNbHOrO COOTBETCTBEHHO 3HAYEeHUW KpeaAUTHbIX
cnpenoB (3a WCKNKOYEHMEM [eno3UTOB, OTHeCeHHbiX K IV penTuHrosow rpynne).
KpeanTHble cnpeabl onpeaenstoTcs AN Aeno3uTa B COOTBETCTBMU C [Mpunoxenunem 5 (c
y4eToM npemmun 3a cybopaMHUPOBAHHOCTD).

Ons [Aeno3nToB, OTHECEHHbIX K IV perlTUHroBor rpynne, npoBepka MpPOLEHTHOM
CTaBKM MO [JOroBOpY BbINONHSAETCA C MPUMEHEHMEM JAumana3oHa PbIHOYHbIX CTaBOK,

pacCYMTaHHOro C TMpUMEHEeHWEM KpeaUTHbIX CnpenoB, YCTaHoBNeHHbix ana III
PENTUHIOBOM rpynnbl.

B OTHOwWeHuMn [eno3uToB, 3ak/I4dYeHHbIX Ha OPUB 4epe3 uUeHTpanbHOro
KOHTpareHTa, LUeHa CAOenkn SBASEeTCa ee CrnpaBeasiMBon CTOMMOCTbBIO B MOMEHT
nepBOHAa4YanbHOro MpPU3HaHUS, B CBSA3M C YEM MpoBepKa MPOLEHTHOW CTaBKW MO TaKuM
AOroBOpaMm Ha npeameT COOTBETCTBUS PbIHOYHbLIM YC/I0BUAM He BbIMOSIHAETCS.

4.B kayecTtBe 6€3pnUCKOBOro MHAMKaTopa NpUMEHATCHA 3HavyeHue ctaBkn RUSFAR.

5.KoppeKTMpoBKa Aeno3UTHOro pbiHKa Spread® paccuntbiBaeTcs no dpopmyne (16.1)
KaK pa3Huua cpegHero 3HayeHus HabnwaaeMon pbIHOYHOWM CTaBKUM B OTHOLWUEHUMU
Aeno3nTa Ha ropuM3oHTe 3 Mecsua U cpegHero 3HadeHusa 6e3puMcKoBOro nHaMkKaTopa 3a
aHaNOrM4YHbIN Nepuoa:

13 —
Spread® = OKPYTJI (§Z Towin ~ Ry, 2), (16.1)
i=

riac:

Tpo; - HAOJIOIa€Masi PhIHOYHAS CTABKa B OTHOLIEHHH JIETIO3UTA,

Rf - CpeAHEC 3HAYCHHC 6e3pI/ICKOBOFO HHAUKATOpa 3a TOT K€
MEepHUOJ,, 3a KOTOpBIN OINpeseseHbl 3HadeHHs] HaO0JaeMon
pI)IHOIIHOfI CTaBKH B OTHOIIICHUHN ACIIO3UTA.

3HaueHue Spread® paccumTbiBaeTc 6€3 MPOMEXYTOUHbIX OKPYFEHUA U
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaxX, OKPYrNIEHHOMY A0 2 3HAKOB MocC/ne 3ansTon.

6. B kauyectBe HabnwoaaeMblX PbIHOYHbLIX CTAaBOK B OTHOLWEHWM Aeno3uTa
NPUMEHSIOTCA 3Ha4YeHUs CpeAHEB3BELUEeHHbIX MPOLUEHTHbIX CTaBOK MO MPUBEYEHHbIM
KpeaAUTHbIMW OpraHmM3aumsMu Bkiagam (Aeno3uTaM) HedpWHaHCOBbIX OpraHuM3aumin B
pybnsix, packpbiBaeMble Ha oduumnanbHoM caiite baHka Poccumnis,

12 KoppekTupoBka Jermo3uTHOTO PHIHKA OTPakaeT 00lIee COOTHOIICHHE CTABOK HAa PHIHKE JIEMO3UTOB M CTABOK OE3pHCKOBOTO
WHIMKATOpa.
13 http://www.cbr.ru/statistics/bank_sector/int_rat
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Ncnonb3yroTca  cpeAHeB3BelUeHHble CTaBkM B pybnsx, pacKkpbiBaeMble Ha
odunumanbHoM cante baHka Poccum B uenom no PO .

CpefaHeB3BelleHHble CTaBKN ONpeaenstoTcs C UCMOIb30BaHMEM LLKabl pa3BepHYTON,
BKJ/IIOYAKOLLEeN No3numnn:

o no 30 aHen;

o oT 31 go 90 KaneHpapHbIX AHEN;

o oT 91 no 180 kaneHAApPHbIX AHEN;

o oT 181 kaneHaapHbIX AHen Ao 1 roaa;

o oT 1 roaa ao 3 neT;

o cBbilwe 3 ner.

HabniogaeMo pbIHOYHOM CTAaBKOM B OTHOLIEHUMM A€no3uTa SBNSETCS 3HadeHue
cpeaHeB3BeELWEeHHOM MpoOUEeHTHOM CTaBkuM 3a Mecsdud, Haubonee 6nmM3kuMn K paTte
onpeaeneHns cnpaBensiMBoM CTOMMOCTM AErno3uTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM
noraweHuns genosuTta, pacCYMTaHHOro OT AaTbl onpeaesieHns cnpaseninBon CTOMMOCTMU.

7.MpuBeaeHHass CTOMMOCTb OyAylWNMX [AEHEeXHbIX MOTOKOB pacCyMTbiBaeTCs AN
AEeno3nTOB C YYETOM Crieaytowero:

7.1.MpuBegeHHas cTonMocTb 6yayLumnx geHexHblx notokos (DCF) paccumnTbiBaeTcs
no ¢opmyne (16.2):

DCF ; i
= Z (1 + Y)(Dn—[[aTa)/365' (16'2)
n=1
riae:
P, — cymMMa OyayIero IeHEeKHOTO MOTOKa (B BAIOTE JCTIO3UTA);
D,— naTa nqeHeXHOro I0TOKa,
Y — CTaBKa JAMCKOHTUPOBAaHMS, ONpPEAENIEHHAas B COOTBETCTBHM C
Hacrossuumu I[IpaBunamu;
Jlama- nata onpeneneHus CupaBelIMBO CTOMMOCTH;
j — KOJMYECTBO [JICHEXKHBIX IIOTOKOB C JaThl ONpeIeIeHUs

CHpaBeHHHBOﬁ CTOMMOCTH JO AAThI IIOTrallICHUA ACIIO3UTA,
n — TOPSAJAKOBBIA HOMEp JEHEXHOrO IIOTOKA, IMPUHAIUICKAIUN
MHOXECTBY J.
3HaveHne DCF paccuuTbiBaeTcs B BanwTe Jgerno3mta 6e3 NpoMexyToYHbIX
OKpYF/IeHUN C TOYHOCTbIO A0 2 3HAaKOB NOC/e 3ansToMn.
7.2.Mpwn cdopMmnpoBaHum rpadpmka 6yayuwmx AeHEexXHbIX MOTOKOB Y4YUTbIBAKOTCS BCe
AEHEeXHble MOTOKM B MoraweHme OCHOBHOrO Aosira M MNpOUEHTHOrO Aoxoda A0 AaThbl
noraweHns Aeno3nTa, B TeYEHUE 0XMAAEMOro CpoKa pa3MelleHns Aerno3umTa.
Oxupaembin CpOK pasMelleHns aeno3vTta onpegenseTca € AaTbl  pacyeTa
cnpaBeaMBOM CTOMMOCTW A0 AaTbl NOraleHms Aeno3uTa, yCTaHOBIEHHOM A0rOBOPOM, UK
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AaTbl, OO KOTOpOM onpeaeneHa npoueHTHas cTaBka (MO A[O0roBOpy C MJaBatoLllen
NPOLIEHTHON CTaBKOWN).

7.3.BennunHa geHexHoro notoka npMHMUMaeTca paBHOM:

e CyYMMe TMpOLEHTHOro AoxoAa, PpacCYUTaHHOM B COOTBETCTBMM C YCNOBUAMU
AOroBopa Ha AaTy AeHeXHOoro rnoTtoka, u

e CyYMMe OCHOBHOrO AoJsira, noanexatien noraweHunto B AaTy AEHEXHOro noToka.

CyMMbI AieHeXHbIX MOTOKOB pPacCYMUTbLIBAKOTCA C YYETOM KanuTaansaumm rnpoLeHTHbIX
A0X0A0B, eCNn 3TO NPeAyCMOTPEHO YC/I0BMAMM A0roBopa.

7.4.[JaTo AEHEXHOIro NOTOKA CYMTAETCSH:

e [aTbl OKOHYAHWUSA TPOLEHTHbIX NepuoaoB, MO 3aBepLUeHMI0 KOTOpbIX B
COOTBETCTBUM C YC/IOBMSAMU A0OrOBOpPa OCYLLECTBAAKOTCS BblMaTbl MPOLEHTHOrO A0X04a U
(ecnn NpefyCcMOTPEHO) YaCTMYHOE noraweHne OCHOBHOIo A0/ra;

e [aTa, 4O KOTOpOW onpeaeneH 0XXnAaeMbli CPOK pa3MeLleHms.

7.5. CraBka J[AWUCKOHTUPOBaAHUSA OyaylnxX AeHEeXHbIX
NOTOKOB MO JAerno3uTy onpeaenseTcda Ha KaxAaykl paty onpeneneHus cripaBensiMBomn
CTOMMOCTMU.

CraBKka ONCKOHTUPOBaHMUSA NPUHMMAETCS PaBHOWN:

. daktnyeckon 3CI1 - ecnu nposepsieMas CTaBka Mo AOroBOpy COOTBETCTBYET
PbIHOYHbIM YCNOBUAM Ha AAaTy onpeaesieHns cnpasensinBon CTOMMOCTH;

o 6e3pnckoBOM CTaBkM poxoaHoCcTn (6e3pMcKkoBOro UWHAMKATOpa Ha AaTty
onpeneneHns crnpaBeanvMBON CTOMMOCTM Aeno3uTa, YBEJIMYEHHOIO Ha KOppPeKTUPOBKY
AENO3UTHOr0 pblHKA U YMEHbLUEHHOro Ha 3HadeHue MeAWaHHOro KpeauTHOro cnpeaa,
paccumTtaHHoro ansa II penTUMHroBOW Trpynnbl), CKOPPEKTUPOBAHHOW Ha MeAMaHHOe
3HayeHne U3 agmanasoHa KpeaAuTHbIX CnpeaoB, onpeaeneHHoe AN PeENTUHIOBOM rpynnbl,
K KOTOpPOW OTHEeCeH Aeno3uT B COOTBETCTBMM C [lpunoxeHuem 5, — ecnu npoBepsiemMas

CTaBka Mo [JOroBOpy He COOTBETCTBYET PbIHOYHbLIM YCIOBMSAM Ha AaTy onpeaeneHus
cnpaBeasiMBoM CTOMMOCTW.

7.6.'paduK AeHeXHbIX MOTOKOB KOPPEKTUPYETCH B Criy4dae:

e BHECEHUSA U3MEHEHUI B A0rOBOP (B T.4. B YaCTU U3MEHEHMNS / YCTaHOBJIEHUS CTaBKMU
no AOroBopy, CpokKa JAeucTBuMsA [Aorosopa, MNepuUoaMYHOCTM UM CPOKOB BbIMNaThl
NPOLEHTHbIX AOX0A0B);

® U3MEHEHUS CYMMbl OCHOBHOIo Aosira (MNOMosIHEHMSA, YaCTUYHOro noraweHus, ecnu
OHO He 6bI10 YYTEHO rpaduKoMm).

papmK [EeHEeXHbIX MOTOKOB MOXET OblTb CKOppEeKTUpoBaH B 3aBUCMMOCTWU OT
M3MEHEHWUS pacyYeTHbIX OLUEHOK NiaTexen u NocTynjaeHnn.

8.CnpaBeanmBas CTOMMOCTb Aeno3uTa pacCUMUTbIBAeTCs C y4eToM cneayiowero. B
c/lydae npuMeHeHus MeToda AMCKOHTUPOBAHWUA CcripasBeasinBasi CTOMMOCTb MPU3HaETCH
paBHOMN:

CC = DCF + MpoueHTlr
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Ecnn wMeTog AMCKOHTUPOBaHWA He nNpUMEHSAeTcsd, CcrnpasensnBas CTOMMOCTb
NpU3HaeTCsa paBHOM:

CC = O4+MpoueHTTK+INpoueHTIr

roe:

CC = cnpasegnmeas CTOMMOCTb geno3uTta / 3anma;

DCF - 3HaueHue, paccyMTaHHOEe B COOTBETCTBMM C N.7.1 Ha AaTy onpeaeneHus
CcrnpaBeanmBon CTOMMOCTH;

Ol - cyMMa OCHOBHOroO Aosra Ha AaTy onpeneneHus crnpasensBon CTOUMMOCTU (C
y4yeToM KanuTann3npoBaHHOro NPOLEHTHOro A4oXoA4a);

MpoueHTTK — NPOLEHTHbIN A0X04 3a TEKYLUNIN NMPOLEHTHbIN Nnepno (CPOK OKOHYaHUS
KOTOPOro He HacTynwun), HAaKoMJIeHHbIM Ha AaTy onpeaeneHus crnpasensinBon CTOMMOCTHU;

MpoueHTlIr - npoueHTHbIM A[oxo4 (3@ WCKIKYEHMEM KanUTaam3mMpoBaHHOMO
NPOLEHTHOr0 A40X0A4a) 3@ NPOUEHTHble Nepmnoabl, CPOKM OKOHYAHUSA KOTOPbIX HACTYMNun
Ha AaTy onpeaesnieHns cnpaBeannBon CTOMMOCTU. 3HadveHume lMpoueHTlr paBHo:

e CyYMMe T[IpOUEHTHOro  AoXo4a, HAYUCNEeHHOro Ha  AaTy  OKOH4YaHus
COOTBETCTBYHOLLEro MNPOLUEHTHOro nepuoAda, NO OCTaTKy Ha paty onpeaeneHus
CnpaBeasiMBoM CTOMMOCTM (3@ BbIYETOM CYMMbl [EHEXHbIX CpeacTB, QaKTnyecku
NOCTYNMBLUMX B CYET ero noraweHust) - B TedeHne 10 AHeN C AaTbl OKOHYaHMUSA
COOTBETCTBYHLLEro NMPOLEHTHOro nepuoaa;

e 0 (Hynw) - no ucrteyeHmm 10 gHeW C AaTbl OKOHYAHMSA COOTBETCTBYHOLLEro
NPOLIEHTHOro nepunoaa.

CnpaBeanueas CTOMMOCTb gerno3umTta paBHa 0 (Hynw) ¢ AaTbl OT3biBa JIMLEH3UNU
KpeauTHOM opraHm3saumu.
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Mpunoxxexnue 3.2

MeToauka onpepeneHus CTOMMOCTH AEHEeXHbIX CpeAacTB,
nony4yeHHbIX Npo 1 yactn caenkun PEMO (caenku npsamoro PENMO)

1.[leHexHble cpeacTesa, nosydeHHble no 1 yactu caenkn PEMNO, (nanee - caenka
npsamoro PEMO) y4yuTbiBalOTCA NO crnpaBensiMBoOM CTOMMOCTM M OTpaxakwTCs B COCTaBe
o6s3aTenbCcTB (KpeamTopcKkon 3aa0mkeHHocTn) NMNO.

2.CnpaBeanmBomn CTOMMOCTbIO caenku npsamoro PEMO npu3HaeTcs cyMMa AeHEXHbIX
CpeAcTB, MOJIYYEeHHbIX N0 1 4YacTu caenku,

® YMEeHblLUEHHAA Ha CYMMY Ha4YUC/TEHHbIX MPOLEHTHbLIX pacxXxoAoB - €C/Z1N NMPOLEHTHas
CTaBKa Mo CcAeNiKe NOoNO0XUTENbHAA,

® yBe€J/INYEHHAA Ha CYMMY HA4YMUCNEHHbIX MPOLEHTHbLIX A0X0OA0B - €C/IN NMpOoUEHTHA4d

CTaBKa Nno cAenkKe oTpuuaTtesibHad.

3.CnpaBeannBas CTOMMOCTb PACCUYMTBLIBAETCH C MCMOJSIb30BAHMEM JIMHENHOIO MeTo4a
NpU3HaHMA MNpPoOUEHTHOro Jgoxogda (pacxoga) wnmM MeToga NpuUBEAEHHOW CTOMMOCTMU
6yaywmx AeHeXHbIX NOTOKOB C MCNOJSIb30BaHUEM 3(P(HEeKTUBHOMN CTaBKK NpoueHTa.

MNpn pacuyeTe crnpaBeanVBOA CTOMMOCTM C MCMONb30BaAHMEM JNMHEWHOro MeToAa
NPOLEHTHble A0XO0Abl (pacxodbl) HAYMCNAKTCA NO CTaBKe, YCTAHOBMIEHHOW YC/IOBUAMMU
aorosopa (ctaske PEMNO).

MNpn pacyeTe cnpaBensiMBON CTOMMOCTWM C MPUMEHEHMEM MeToda MNpUBEAEHHOM
CTOMMOCTU BYyAyLUMX AEHEXHbIX MOTOKOB C ucnosb3oBaHneM DCIT npoueHTHble A0XOoAbl
(pacxoabl) HauucnsawTcs no 3CI (cTaBke AUCKOHTUPOBAHUS).

4. Ecnv ycnoBuSAMM CAENKM He YycTaHoBneHa cTaBka PEMNO, To Toraa oOHa
pPaCcCYUTbIBAETCA B COOTBETCTBMM C YC/IOBMSIMM STOW CAENKN B Cneayowem nopsiake:

_ S2—51 100
R_(sl)* T T Tow | ¢ (17)
365 366

roe:
R - NCKOMadA HOMWHaNbHAaga CTaBkKa
S, — CyMMa 2 yacTu (C y4eToM KYNOHHOro A0X04a) CorfiacHo ycnosusam caenku PENO;

S1— cyMMma 1 yacTu (C y4yeToM KynoHHOro Aoxo4a) cornacHo ycnosuam caenku PEMNO;
T365 - UNCIO AHEN MeXAy ucrnonHenHuem 1 n 2 yactun caenku PEMNO, npuxoaawmxcs Ha
KaneHaapHbIW roa, cocToswmm n3 365 aHen;
T366— YNCNO AHEN MeXAy ucrnonHeHmem 1 mn 2 yactu caenkun PEMNO, npuxoasawmxcs Ha
KaneHAapHbIN roa, cocToswmn n3 366 gHen.
3HauyeHne paccymTbiBaeTca 6e3 MNpOMeXyTOYHbIX OKpYr/IeHWM B MNPOLEHTHOM
BbIpaXXeHUN C TOYHOCTbIO A0 8 3HAKOB Mocsie 3ansaTon.
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5.MeToa npMBeAeHHOM CTOMMOCTU ByayLmMX AeHEXHbIX MOTOKOB C MCMO/Ib30BAHNEM
2CIN He npuMeHsieTcsa K caenkaM npsamoro PEMO, ecnu caenka PEMNO oTBevyaeT cneaytowmm
YCNOBUSIM Ha AaTy nepBOHAYyasbHOro NMpuU3HaHus:

® CPOK Mexay ucrnonHeHmeM 1 mn 2 yacten caenku PEMO cocTtaBnsieT MeHee 04HOro
roga

n

e cTaBKka no caenke PEMNO cooTBeTCTBYET PbIHOYHLIM YC/TOBUSM.

6.CtaBka no caenke PEMNO npu3HaeTcsi COOTBETCTBYHOLWEN PbIHOYHbLIM YC/IOBUSIM, B
cny4yae ecnu:

e caenka PEMNO 3akntyeHa Ha OpraHM30BaHHOM pblHKE UeHHbIX 6yMar udepes
LEeHTpasibHOro KOHTpareHTa (Ha CTaHAApPTHbIX YCNOBUAX)

nnu

e ycnosusa caenkun PEMNO (B ToM uncne ctaska PEINO) He oTnmMyaeTcs CcywecTBeHHO
OT CTaHAapTHbIX YycnoBunh no 6upxesbiM caenkam PEMNO (caenkam, 3akn4YeHHOM B
OTHOWEHUN NAEHTUYHOWN UNN @aHANOMMYHOWN LUeHHOW byMary Ha CONOCTaBUMbIN CPOK).

7.Mpn NOSABNEHMN HaMepeHUs 3aK/IYUTb CAENIKY, HECOOTBETCTBYHOLWY YCNOBUSAM
n.5-6, NMM® ycrtaHaeBnMBaerT:

e MeToAbl npoBepkn cooTeBeTcTBMA cTaBkm PEMNO (u/mnn daktndeckon SCIM)
PbIHOYHbLIM YC/TOBUSAM, BKJItOYas MeToAbl onpeaeneHns aManasoHa pblIHOYHbIX CTABOK;
e crnocob onpeageneHuns poiHoyHon ICII.

8.B cnyyae npuMeHeHWs MeToAa MPUBEAEHHOM CTOMMOCTU 6yayuwmX AeHEeXHbIX
NOTOKOB C mucnonb3oBaHuem 3CI1 B oTHoweHun caenkum npsamoro PEMNO, npumeHsaeTcs
nopsaok pacyeta daktudeckon 3CI1, aHanNOrM4yHbIA MOPSAKY, ONpeAesieHHOMY And
Aeno3nToB B pasaene 3.1 HacToswen Metoamku.

9.CtoumocTb caenku npsamoro PEMNO yuuTbiBaeTca B cocTtaBe obsa3atenscrs (Y
nepBoOHa4YanbLHOro nNpoaasua).
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Mpunoxxexnue 3.3
MeToauka onpeaneneHus CTOMMOCTHU AEHEeXHbIX CpeAacTs,

nepeaaHHbIxX No 1 yactu caenkn PENO (caenok o6paTtHoro PEMO)

1.[leHexHble cpeacTtBa, npeaoctaBneHHble no 1 yactu caenku PENMO, (nanee -
caenka obpatHoro PEMO) yuynTbiBalOTCS NO CnNpaBeasiMBOA CTOMMOCTM M OTpaxXKakTcs B
cocTaBe aKTMBOB (AebUTOPCKON 3a40/KEHHOCTH).

2.CnpaBeanmeoii  CTOMMOCTbIO caenkm obpaTtHoro PEMNO npu3HaeTcs CcyMMma
AEHEeXHbIX CpeACcTB, nepefaHHbliX No 1 4yacTu caenku,

e yBe/IMYEeHHas Ha CYMMY Ha4MC/E€HHbIX MPOLEHTHbIX A0OX0A0B - eC/M NpOoLEeHTHas

CTaBKa Mo caesike nosoxXuTesbHas;

® YMEeHbLIEHHas Ha CYMMY HauuC/IeHHbIX NPOLEHTHbIX PacxoAoB - eCNn NpoLeHTHas
CTaBKa Mo caesike oTpuuaTesnbHas, a TakXe 3a Bbl4EeTOM CyMMbl CO34aHHOMO pe3epBa noj
obecueHeHue.

3.Cnpaseanmeasi CTOMMOCTb PaCCYUTbIBAETCSA C UCMOJSIb30BaHNEM JIMHEMHOIO MeToAa
NpU3HaHMa MNpoOUEHTHOro Jgoxogda (pacxoga) wnaM MeToga nNpuBEeAEHHOW CTOMMOCTM
6yaywmx geHexXxHbIX NOTOKOB C UCMosib3oBaHMeM 3 dEeKTUBHOM CTaBKKU npoueHTa (aanee
- 2CI).

Mpwu pacyeTe cnpaseasIMBOM CTOMMOCTM C UCMOJIb30BaHMEM JIMHENHOIo MeToAa

NnpoueHTHble Aoxoabl (pacxodbl) HAYMCAAKTCA MO CTaBkKe, YCTaAaHOBJIEHHOM
ycnosusamu gorosopa (ctaske PEMNO).

Mpu pacyeTe cnpaBeaIMBOM CTOMMOCTM C MNpPUMEHEHMEM MeToda MpuBeneHHOM
CTOMMOCTU 6yayLUMX AeHEeXHbIX NMOTOKOB C ucrnosib3oBaHmeMm DCI npoueHTHble A0X0A4bl
(pacxoabl) HauuncnawTca no ICI (cTaBke ANCKOHTUPOBAHUS).

4.Ecnn ycnoBuaMn cAenku He YycTaHoBneHa crtaeka PEMNO, To TOrga oHa
pPaCcCYUTbIBAETCA B COOTBETCTBMMU C YC/IOBUSAAMM CAENKM B CefytoweM nopsake:

Rz(ﬂ)* 19 ) (18

S " Tses  Tses
1 — —
365 366

roe:
R - nckoMas HOMWHaNbHas CTaBKa

S, — cyMMa 2 yactu (C y4eTOM KYMOHHOro [0X0[4a) COrflacHO YCNOBUAM CAENKM
PEMO;

S1 - cymMma 1 yactn (C y4yeToM KYMOHHOro 40X04a) COr/lacHO YC/IOBUSAM CAEJKU
PEMNO;

T365 - umcno aHein mexay ucnonHenvem 1 v 2 yactu caenku PEMNO, npuxoaswmxcs

Ha KaneHAapHbli rod, cocToswmin us 365 aHel; [3gq- unCio aHER Mexay

ncrnonHeHneMm 1 n 2 yactm caenkm PEMO, npuxoaswmMXcsl Ha KaneHAaapHbIN roa,
coctoawmm wn3 366 AHeWn. 3HadeHue paccuymTbiBaeTca 6e3 npoMeXyTOUYHbIX
OKPYr/1IeHNIn B NPOLEHTHOM BblpaXXeHMN C TOYHOCTbIO A0 8 3HaKOB Mocse 3ansaToun.
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5. MeToa npvBeAEeHHOM CTOMMOCTM ByAyLLMX AEHEXHbIX MOTOKOB C UCNO/b30BaHUEM
OCI He npuMmeHsieTca K caenkam obpatHoro PEMNO, ecnn cpenka PEMNO oTBevaeTt
cneayrowuM yCcrioBUSAM Ha AaTy NepBOHAYasbHOMo rMpuU3HaHUA:

® CPOK Mexay ucrnosiHeHneMm 1 n 2 yacten caenku PEMNO cocTtaBnsieT MeHee 04HOMO
roga

n

e cTaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHLIM YC/TOBUSM.

6.CtaBka no caenke PEMNO npu3HaeTcsi COOTBETCTBYHOLWEN PbIHOYHbLIM YCIOBUSM, B
cnydyae ecnu:

e caenka PEMO 3aknto4yeHa Ha OpraHM30BaHHOM pbIHKE LleHHbIX byMar yepes

LEeHTpasibHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCNOBUAX) UN

e ycnosua caenkun PEMNO (B ToM uncne ctaska PEINO) He oTnnyaeTcs CcywecTBeHHO
OT CTaHAApTHbIX YCNOBUMA Mo 6upxeBbiM caenkam PEMO (caenkam, 3akiO4YeHHOM B
OTHOWEHNN NAEHTUYHOWN UNN @aHANOMMYHOWN LUeHHOM ByMary Ha CONOCTaBUMbIN CPOK).

7.Mpn NOSBNEHUN HaMepeHUs 3aKII4YUTb CAENKY, HECOOTBETCTBYIOLWYIO YC/I0BUSAM
n.5-6, NMM® ycrtaHaeBnMBaerT:

e MeToAbl npoBepkn cooTeeTcTBMA cTaBkm PEMNO (un/vinn daktnyeckomnm 2ICI1)
PbIHOYHbLIM YC/TOBUAM, BKJItOYasd MeToAbl onpeaeneHus Avanas3oHa pblIHOYHbIX CTABOK;

e crnocob onpeaeneHuns poiHoyHon ICII.

8.B cnyyae npuMeHeHWs MeToAa MPUBEAEHHOM CTOMMOCTU 6yaylnX AeHEeXHbIX
NOTOKOB C ucrnonb3oBaHueM DCI1 B oTHOWweHUn caenku obpatHoro PEMNO, npuMeHseTca
nopsaok pacyeta daktudeckon 3CI1, aHanNOrM4yHbIM MOPSAKY, ONpeAesieHHOMY AnS
Aeno3nToB B pasgene 3.1 HacToswen MeTtoamku.

9.CtoumocTb caenku obpaTtHoro PEMNO yuuTbiBaeTcs B cocTtaBe akTtuBoB (Y
nepBoOHa4YanbHOro nokynartens).
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

HAoctynHbie n Habnogaembie 6MpixkeBbie naowagkn

(yKa3biBaroTcss Heobxognmele)

My6nnyHoe akumoHepHoe obwecteBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upxa)

AMepukaHckas doHaosas 6upxa (American Stock Exchange)

FoHKOHrckas ¢oHaoBas 6upxxa (Hong Kong Stock Exchange)

EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

Hacanak (Nasdaq)

Hemeukas ¢poHaoBas 6upxa (Deutsche Borse)

Hbto-Nopkckas doHaoBas 6upxa (New York Stock Exchange)

14 TIpu HamMYuM TOCTYIAa K MHOCTPAHHOM GHpPIKE M COOTBETCTBYIOMEH HHPPACTPYKTYpE.
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MpunoxxeHue 5

PacueTt kpeanTHOro cnpega
B cOOTBETCTBMM C HACTOSLLNM periameHToM KpeaAnTHbIN cnpes paccymnTbiBaeTcs Ans
(Banee nMeHyeTCs AONTrOBOW MHCTPYMEHT):

N1 AOJITOBOM LEHHOW 6ymaru, HOMMHMPOBAHHOW B pybnsax (3a WUCKIYEHUEM
roCyAapCTBEHHbIX LleHHbIX 6ymar PO);

N1 [OEHEeXHbIX CcpeaCTB B pybnsx, pasMeleHHbIX BO BKAa4 B KpeauTHOWM
opraHusaumm (4eno3nToB);

o151 4eObUTOPCKON 3a40/IKEHHOCTM.

ansa uenen pac4yeTa KpPpEAUTHOIO cnpeaa OCYLLECTBNAETCA cneayrowad
nocnenoBaTeNbHOCTb AENCTBUMA B OTHOLWIEHMM A0ATOBOM LLEHHOWN 6YMaFMI

eB 3aBMCMMOCTM OT HaIMUMNSA UIN OTCYTCTBUA KPEAUTHOrO perTUHra y Bbinyckal® (a
B €ro OTCYTCTBUM Y IMUTEHTA WUIN NOpyvnTens/ 3aeMimnka no BbiNnycky (NpUMEHUTENbHO
K SPV)) gonroBon ueHHOM bymarun, onpeaensiercs nNpuHananeXHoCTb UeHHoW bymarm K
OAHOM N3 PEUTUHIOBbIX FPynM, NpenyCMOTPEHHbIX AaHHbIM PernameHToMm;

eMWHMMAJIbHOE, MakKCUMasbHOE WU MeAMaHHOEe 3HAYeHWUa KpeaUTHbIX CnpenoB ANns
[ONFOBON  LUEHHOW 6yMarn nNpuHUMAKTCS PaBHbIMM  COOTBETCTBYIOWMM 3HAYEHUAM
KpeaAWUTHbIX CNpefoB, PacCYMTAHHLIM AN PENTUHIOBOW TPynMnbl, K KOTOPOW OTHeceHa
ueHHaq bymara (3a UCKN4YeHNEM LLeHHbIX ByMar, OTHEeCEeHHbIX K IV peTuHrosou rpynne,
ANA KOTOPbIX KpeaUTHbIA cripea onpeaensercsa B 0coboM nopsake, npenycMoOTpeHHOM
HacTtoswmMn Mpasunamu onpeaeneHna CHA).

Ans uenei pacuyeta KpeauTHOro Ccrnpeaa  OCYLECTBNseTca  cneaytolas
nocneaoBaTe/lbHOCTb AEACTBUIA B OTHOLLEHMM AEMN0o3nTa:

B 3aBMCMMOCTM OT HaNMuMs UNM OTCYTCTBUS KPeaAUTHOro pentuHra y 6aHka, B
KOTOPOM pa3MeLlleH Aeno3nT, onpeaenserca NpuHAANEXHOCTb Aerno3uvTa K OAHOW n3
PENTUHIOBbLIX FPynn;

eMUHUMaANbHOE, MaKCMMaJsibHOE U MeAMaHHOEe 3HavYeHUs KpeauTHbIX cnpenoB AN
Aeno3nTta NpUHUMAKOTCS paBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KpeaUTHbIX CNpenos,
pPaCCYNTAHHbIM AN PEUTUHIOBOWM MPYMMbl, K KOTOPOW OTHECEH Aeno3uT (3a UCKKYEeHUEM
AEeno3nToB, OTHECeHHbIX K IV penTuHroBom rpynne, AN KOTOPbIX KPeaAUTHbIN cnpej
onpepenserca B o0coboM nopsake, npenycMOTPEHHOM HacTodwumu  [lpasunamm
onpepenenns CHA).

Ona uenenm pacyeTa KpeaUTHOro cnpeaa oOCYyWeCTBAsSieTCs  cneaytouwas
nocneaoBaTeNbHOCTb AENCTBUN B OTHOWEHUN AebUTOPCKOMN 3a40/1KEHHOCTHN:

eB 3dBMUCUMOCTU OT HaMN4YUA NN OTCYTCTBUA KPEAUTHOIO peVITMHFa Y KOHTpareHTa
onpeaendeTca npnHaaneXHoOCTb 3a40/NKEHHOCTU K oaHON n3 DEVITVIHFOBbIX rpynn,

sMNHUMAJZIbHOE, MaKCMMaJibHOE U MeANaHHOE 3HAa4YeHUA KpPEAUTHbIX Cnpeaos
NMPUHNMAOTCA paBHbIMU COOTBETCTBYHOLLNM 3HA4YEeHUNAM KPEAUTHbIX cnpeaos,

15 Wcnonb3yeTcs KpeauTHBIM PeNTUHI MO LiKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOrO gonra
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pacCUYMTaHHbLIM AN PENTUHIOBOW Trpynnbl, K KOTOPOW OTHECeH WHCTpyMeHT (3a
ncknyeHmem IV penTMHroBom rpynnol, rae KpeanTHbIN cnpeg onpeaensieTcss B 0cobom
nopsake, NnpeayCcMOTPEHHOM HacToswmumu MNMpasunamm onpeaeneHnsa CHA).

Ona  cybopAMHUPOBAHHbLIX AONrOBbIX WHCTPYyMeHTOB (obnuraumii  KpeauTHbIX
OpraHu3aunin B cayyae OTCYTCTBUS pEUTUHIA BbiNyCKa UM AEN03UTOB) yCTaHaB/IMBAETCS
AONONHUTENbHasa npeMmsa 3a CybopAMHUPOBAHHOCTb, Ha KOTOPYK YBEIMYMBAKTCS
pacyeTHble BeSIMYMHbI MWHUMANbLHONO, MaKCUMaNbHOroO W MeAMAHHOro 3Ha4vYeHun
KpeaAUTHbIX CNpeAoB B Cy4Yasax, NpeayCMOTPEeHHbIX HacToswmuM MpunoxeHmneM. MNpemMus
3a cybopaANHMPOBAHHOCTb onpeaenseTcs C y4eToM AOCTYNHOW pbIHOYHOM MHMOpMaumm o
cnpepax 3a cybopaMHMPOBAHHOCTb CONOCTABUMbIX BbIMYCKOB UM 3MUTEHTOB (YpPOBEHb 2
n tnn 2.C).

1. PeiATUHroBbIe rpynnbl

Ans uenen onpeaeneHnst KPeANTHOrO cnpeaa BBOASTCS Cneaylolmne penTMHroBble
rpynnbl:

PentnHrosasa rpynna I — HamBbICLLUNIA YPOBEHb KPeaAUTOCMOCOOHOCTN N CTEMEHb
HaZleXXHOCTU MO CpPaBHEHUIO C APYrMMW SMUTEHTaAMU, BbIMYCKaMW LUEHHbIX 6ymar wim
dunHaHcoBbIMM o0b6s3aTenbCTBaMU. B yKasaHHY pPENTUHIOBYK Ipynny BKAKYAKOTCH
Aonroeble MHCTpYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AO)).

[onroBble MHCTPYMEHTbI, BbINyLWweHHble MWHUCTEPCTBOM (UHAHCOB Poccuirckon
depepauunmn, OTHOCATCA K penTuHrosom rpynne I.

PentnHrosas rpynna II - BbICOKMA ypOBEHb KpeaAUTOCNOCOOHOCTM, Mpu 3TOM
NPUCYTCTBYET HEKOTOPAs YyBCTBUTENIbHOCTb K BO34ENCTBUIO HEGNAronpuATHbIX NepeMeH
B KOMMep4YeCcKnx, UHaHCOBbIX 1 SKOHOMUYECKNX YCNOBUAX. B yKaszaHHYO peUTUHIOBYIO
rpynny BKAKYAKTCA AONrOBble MHCTPYMEHTbI C penTuHrom ot A-(RU) no AA+(RU) (no
HaumoHanbHoM wkane AKPA (AO)).

PeuntnHrosas rpynna III - ymMepeHHbIi ypOBEHb KpeaUTOCNOCOOHOCTM, Npy 3TOM
NPUCYTCTBYET BbICOKasi HyBCTBUTE/IbHOCTb K BO34ENCTBUIO HEGMAaronpmuaTHbIX NEpeEMEH B
KOMMepYeCcKnX, (PUHAHCOBbIX N IKOHOMUYECKUX YCNOBUAX. B yKazaHHYIO peUTUHIOBYIO
rpynny BKOYAKTCSA AONIOBble MHCTPYMEHThI C penTtnuHrom ot BB+(RU) no BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PeitnHrosasa rpynna IV. B yka3aHHY pPENTMHIOBYK TIpynny BKJKOYAKOTCSH
[OJITOBble€ NHCTPYMEHTbI:

e6e3 penTUHra, MnpPUCBOEHHOr0 PENTUHIOBbIMW areHTCTBamMu, YKa3aHHbIMU B
Tabnuue 1, nnu

eC penTtuHroMm Humxe BB (RU)+ (no HaumoHanbHOn wkane AKPA (AO0)),
NPUCBOEHHbLIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeriTuHroBble rpynnbl MOryT 6biTb MNepecMOTpeHbl MPW BbIMNOJIHEHUW OAHOrO U3
cneayrowmux ycrioBumn:
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eBHECEHNE W3MEHEHWI B MeTOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM
6upxu;

erlpOYME M3MEHEHUSI Ha PblHKE, TMPU3HaHHble CYWECTBEHHbIMM ANS  Uesen
onpeaeneHns peMTUHroBbIX rpynm.

MNpoBepka YCNOBUIA ANA  MEpecMoTpa PEWTUHIOBbIX Trpynn  MpPOBOAUTCS
eXeKBapTasbHO.

2. Mopsaok onpeaeneHuss NPUHaAANEXXHOCTU AOJIFOBOr0 MHCTPYMEHTa K
PEeNTUHIroBOM rpynne

OnpeneneHve NpuUHaANEXHOCTU AONTOBOr0 MHCTPYMEHTA K PEWTUHIOBOW rpynne
BbIMOJIHSETCA HA OCHOBAHWM Aa@HHbIX BEAYLUNX PEATUHIOBbIX areHTCTB B COOTBETCTBUU C
Tabnuuen 1.

Ta6nunuya 1. ConocraBsieHMe WwKan peﬁTMHFOBbIX dreHTCTB

HauuonaabHas mkagna nis Poceuiickoi ®@enepaunu
AO PejliTunronsas
000 000
AKPA (AO) "IKenepr rpynna
"HKP" HHPA"
PA"
PeliTunronsas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna |
AA+(RU), AA(RV), rUAA+, rTUAA, AA+.ru, AA.ru, AA+|ru|, AAJrul,
PejliTunronsas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
rpynna |1
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PejliTunronsas
BBB (RU), ruBBB, BBB.ru, BBB|ru|,
rpynna 11
BBB-(RU), BB+(RU) ruBBB-, ruBB+ | BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
L. . Peittunrosas
Boree Hu3Kkuii pEUTHUHT / PEUTUHT OTCYTCTBYET
rpynmna |V

Mpn Hanuumu y [ONTOBOM UeHHoW 6ymarun, ee sMUTeHTa wan nopyuduTtens/
3aeMumKa no BbINyCKy (MpUMeEHUTENbHO K SPV) HeCKOoNbKMX penTUHIoB, BblibMpaeTcs
HanbonbWMN M3 UMMEKLWMUXCS aKTyalbHbIX KpeaUTHbIX PENTUHIOB, C Y4YeToM
cneayloLwero:

eIPVY HANMYNUM PENTUMHIa BbINYCKa WCMNONb3yeTcsa HamboNblIMA M3 aKTyasbHbIX
KPEAUTHbIX  PENTUHIOB  BbINyCKa, MPUCBOEHHbIX  Pas3/INYHbIMKU  PEATUHIOBbLIMU
areHTCTBaMu;
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B OTCYTCTBUM pEenTUHra BbIMyCKa, NMPUCBOEHHOro XoTs 6bl OAHUM PEUTUHIOBbLIM
areHTCTBOM, TMpU HaAUYUN pPEeNTUHra >SMUTEHTA UeHHoM 6yMarm wucnonb3lyeTcs
HanbonbWni U3 aKTyasbHbIX KPEeAUTHbIX PEUTUHIOB 3SMUTEHTA, MNPUCBOEHHbIX
Pa3fIMYHBbIMN PENTUHIOBbIMU areHTCTBaMu;

B OTCYTCTBMW penTUHra BbiMNyCKa WU 3MUTEHTA, NPUCBOEHHOro XoTd 6bl OAHWUM
PENTUHIOBbIM @areHTCTBOM, MPU HaAUYUN PENTUHIA NopyumnTens/ 3aeMuimka rno BbiMyCKy
(npuMeHuTenbHo K SPV) ueHHoM 6ymMarn mcnonb3yetcad HambonblUMN M3 aKTyanbHbIX
KpeOAUTHbIX PENTUHIOB MopyunTens/ 3aeMuiuka no BbiNycKy (NpuUMeHuUTenbHO K SPV),
NMPUCBOEHHbIX Pas3/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM.

Mpn Hanuumm y 6aHka wmnn KOHTpareHTa HeCKOJIbKUX PEUTUHIOB, MPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbLIMM areHTCTBaMy, BbI6VIpaeTCFI HanbonbWnii U3 NMeKLNXCS
aKTyaNnbHbIX KpeAUTHbIX PEUTUHIOB.

3. OcobeHHOCTM onpeaeneHnss KpeauTHbiXx cnpepos ana I, II, III
PENTUHIoBbIX rpynn

KpeanTtHbin cnipeq ans pentuHrosbix rpynn I, II, III paccunTbiBaeTCs Ha Kaxayto
AaTy onpepeneHus cnpaseasmBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTa.

Mpu BbluncneHnn kpeantHoro cnpeaa I, II, III penTUHrosblX rpynn UCNoab3yeTcs
MeAnaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHue 20 ToproBbiX gHen (<= aaTbl
onpeaeneHns cnpaseanMBoOM CTOMMOCTH).

Ona pacyeTa 3HayeHua kpeamTHoro cnpepa I, II, III penTUHroBsbIX rpynn
MCNONb3YIOTCA 3HAYEHUS [AOXOAHOCTU Clefyrwmx uHAeKcoB MockoBckon 6upxu,
pacKpbIBaeMbIX MO UTOraM Kaxxaoro TOproBoro AHS Ha cante MOCKOBCKOM Bupxu:

a. NHpoekc koprnopaTtuBHbiX obnunraumn (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHue nHgekca: https://www.moex.com/ru/index/RUCBTRAAANS
ApX1B 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHagekca: https://www.moex.com/ru/index/RUCBTRA2A
ApPXMB 3HAYEHUI: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHaekc kopnopaTuBHbIX obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index/RUCBTR2B3B
ApX1B 3HAYEHUI: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacyer MeguaHHoro kpeamtHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLECTBNAETCA B C/iefyloWweM nopsake:

PeuntnHrosas rpynna I
PaccunTbiBaeTcss KpeauTHbIW cnpef Serr 3a Kaxabli n3 20 nocneaHuMx TOProBbiX

aHen:
Ser1 = (YRuceTrAAANs — KBJIRucBTRAAANS) X 100, (19)
roe
Spr1 - 3HayeHWs cnpeja, paccyuTaHHble B 6Ga3UCHbIX
MNyHKTax;

YRucBTRAAANS-  AoxoaHocTb  wmHaekca RUCBTRAAANS,  packpbiTas
MockoBckon 6upxen;

KB/lrucBTRAAANS- 3HaudeHume CrtaBku KBl B TOYKe, COOTBETCTBYHOLLEN
Aropaumn MHAeKca RUCBTRAAANS pacKpbITOM
MockoBckon 6upxen.

PaccunTbiBaeTcs MeanaHHOe 3HavyeHune KpeaAuTHOro cnpeaa Sgf; 3a nocnegHue 20
TOpProBbixX AHen (MeamaHa U3 NosydyeHHoro psaa Serr).

MNpu pacueTe MeAVMaHHOro 3HAYeHUs KpeauUTHOro crnpeaa Sgf; NMPOMEeXYTOYHble
OKpYrfeHns 3HayeHuMn Spr1 He npom3BoadaATcsa. [lonyyeHHOe MeAMaHHOe 3HayeHue
KpeauTHOro cnpepa Spf; OKpYyrnsieTcsa no npasuiaM MaTeMaTUYECKOro OKpyr/eHus Ao
Lenoro 3Ha4yeHmns 6asncHbIX MyHKTOB.

PentnHrosaga rpynna II
PaccumnTbiBaeTCca KpeauTHbIN cnpesd Sermx 3@ Kaxabln U3 20 nocnefHuMX TOProsbixX

aHen:
Sprit = (YrucTra2a — KBZlRUcBTRAZA) X 100, (20)rae
Sprir - 3HayeHuMa cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTaXx;
YRUCBTRA2A - poxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBckon 6upxen;

KBARruUcBTRAZA - 3HayveHue CrtaBkm KBl B TO4YKe, COOTBETCTBYHOLLEMN
aropauum MHAeKca RUCBTRAZ2A pacKpbITOM
MockoBCKOW bupxen.

PaccunTbiBaeTCs MeAMaHHOE 3HavyeHne KpeauTHOro cnpeaa Sit 3a nocnegHue 20
TOProBbIX AHelN (MeanaHa U3 NoyyYeHHOro psaa Serix).

MNpu pacyeTe 3HAYEHUs MeAMaHHOro KpeaAWTHOro cnpeaa Spt; MPOMEXYTOYHbIEe
OKpYrNneHust 3HayeHuih Serm He npousBoasaTcs. [lonyyeHHoe MeauaHHOe 3HayvyeHue
KpeAUTHOro cnpeaa Spf; OKPYr/AIsSieTCs Mo npaBu/laM MaTeEMaTUYecKoro OKPYrfeHus Ao
Lenoro 3Ha4yeHnsa 6asnCHbIX MYHKTOB.
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PenTtuHrosasa rpynna III

PaccuuTbiBaeTcsl KpeauUTHbIA cnped Serw 3@ Kaxablh n3 20 nocnegHUX TOProBbiX
AOHEN:

Sermt = (Yrucerrze3e — KBAruceTr2B38) X 100, (2D)rne
Spri - 3HayeHus cnpega, paccynuTaHHble B  6a3mMCHbIX
NYHKTax;
YRUCBTR2B3B - poxopgHoctb wuHaekca RUCBTR2B3, packpbiTas

MocKoBCKOW bupxein;

KBrucBTR2B3B - 3HayeHue CraBkm KBl B TO4YKe, COOTBETCTBYHOLLEN
aropauum MHAeKca RUCBTR2B3B pPacKpbITOM
MockoBckon 6upxen.

PaccunTbiBaeTCa MeaMaHHOE 3HaYeHne KpeanTHOro cnpeaa Spty 3a nocnegHue 20
TOpProBbiX AHen (MegmaHa M3 Noay4vYeHHOro psaa Ser).

Mpn pacyeTe 3HaYeHUS MeAMAHHOro KpeaWUTHOro crnpega SHy; NPOMEXYTOUHble
OKPYr/IEHUSA 3HAYe€HUA Sprix HE Npou3BoaAaTca. losyyeHHOe MeauMaHHoe 3HauyeHue
KpeauTHOro cripeaa SHy; OKPYrisieTcsl no npaBu/iaM MaTEMaTUMUYECKOro OKPYreHus A0
Lenoro 3HayeHuns 6a3nCHbIX MyHKTOB.

4. OcobeHHOCTM onpeaesieHUs KpeauTHbIX cnpepos ansa IV peuTtuHrosom
rpynnbli

C yyeToM Hanmumsa B AaHHOW rpynne A0SroBbIX MHCTPYMEHTOB HU3KOr0 KpeauUTHOro
KayectBa, B T.4. npeaaedonTHblX, a TakKXe  [AO0AroBblX  WHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPEAUTHOrO KavyecTtsa, HO 6e3 pelnTuHra, MeAnaHHbl KpeauTHbIN
cnpes Spiy PacCYMUTbIBAETCA Ha MHAMBUAYANbHOW OCHOBE AN KaXAoro A0/roBOro
WHCTPYMEHTA.

3HayeHWe MeAMaHHOro KpeauTHOro cnpeja Ansg  A0NroBOro  UMHCTPYMEHTa,

BK/IlOYEHHOro B IV penTuHroByw rpynny, pacCyYMTbIBAeTCss Ha Kaxayw aaTy

onpeneneHnss CcrnpaseasiMBon CTOMMOCTM [AOArOBOrO0 WMHCTPYMEHTa B creayowem

nopsaake’®:
He pexe 4YeM Ha NocsegHUN AeHb Ka)Kaoro KeapTana Ans A40NroBOro MHCTpPyYMEHTa
onpenenseTrca 3HayeHue KpeaumTHOro cnpega C TMPUMEHEHWEM OAHOro w3
nepevYncneHHblX Huxe cnocobosB (Janee - 3KCNepTHoOe 3HadeHue KpeauTHOro
cnpena). OQHOBpPEMEHHO ANS AOSFOBOr0 MHCTPYMEHTa onpenensercs BenuMynHa
OTKJ/IOHEHUS SKCMEePTHOro 3Ha4YEeHUsI KpeaUTHOro cnpeaa oT 3Ha4YeHMs MeMaHHOoro
KpeauTHOro crnpeaa, paccymtaHHoro ans III peMTUHroBowr rpynnbl Ha 3Ty Xe AaTy

(ASpr-vy)

16 Ecnun Ha paTy onpeaeneHus cnpaseAnBoii CTOUMOCTM [OATOBOM LeHHOI 6yMaru, BKAOYEHHOMN B IV peiTUHIOBYIO
rpynny, 3HayeHue MeaAMaHHOro KpeauTHOro crnpeaa ANs Heé He YCTaHOBMEHO, TO pacyeTHas LeHa Takol AonArosol
LeHHOI ByMaru onpeaeneHHass METOA0M NMPUBEAEHHON CTOMMOCTU ByAYyLIMX AEeHEXHbIX MOTOKOB NPU3HAETCsl paBHOM
HYyS10.
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MeAMaHHbIA KpeauTHbIM cnpen Sphy, ANS [AONrOBOr0 WHCTPYMEHTa MNpU3HaeTcs

paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):

e DKCMEpTHOMY 3HAa4YeHUI0 KPeAWTHOro crpena, ecsim OHO pacCyYMTaHo Ha aaTty
onpeaeneHns cnpaseasMBom CTOMMOCTU AONTOBOrO MHCTPYMEHTA;

e 3HAYEHWK MeAMaHHOro KpeauTHOro cnpega, paccuutaHHomy ana III
PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHvs cnpaseasMBonM CTOUMOCTHU
AOMFOBOrO  MHCTPYMEHTa M YBEJIMYEHHOMY HA  BENUYUHY  ASgiq_pyy,

paccuMTaHHyl0 Ha Haubonee nO34HKOK [AaTy OnpeaeneHuUss 3KCMepTHOro
3HaYeHUs KpeauTHOro cnpeaa ANns AaHHOMo A0JIFOBOro MHCTPYMEHTA;
B uensax HacToslero NyHKTa B pacyeTe 3Ha4eHUss MEANAHHOIO KpeaMTHOro cnpeaa
ans III pernTUMHroBOM rpynnbl HE Yy4yuTbiBaeTcss nNpeMus 3a cybopAVMHMPOBAHHOCTb B
cryyae, ecnu AoNroBoM MHCTPYMEHT SIBNSIETCS Cy60pAMHNPOBAHHbIM.

Mpu pacyeTe KpeaUTHOro cnpega MaKCUMManbHO MCNOMb3YHTCSA Habnogaembie
PbIHOYHbIE AaHHble. Huxe npuBeneHbl BO3MOXHble MeToAbl pacyeTa MeaAuaHHOoro
KpeauTHOro cnpena B nopsake ybbiBaHWs npuoputeTa NO UCMONb30BAHUIO PbIHOYHbIX
AAHHbIX:

eECnn y aMuUTEHTa uMelTcs B obpalleHunn apyrue BbIMYCKUM AOSTOBbIX LEHHbIX
6ymar, no KOTOpbIM CyLLECTBYET aKTUBHbIN PbIHOK M UMEIOTCSA AOCTYMHbIE LIeHbl YPOBHS
1 vepapxuu cnpasensMBoM CTOMMOCTW, TO MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpesa
paccumntbiBaetcsa no dopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUN 3P PeKTUBHON
AOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oT CrtaBkm KB ans
cpeaHeB3BeLEeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOWErO BbiMyCKa.

S{ﬁf,v = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (22)
roe

SPriv - MeAMaHHOe  3HauyeHWe  KpeauTHoro  cnpeaa,
paccyYMTaHHble B 6@3UCHbIX NYHKTaX;

YTM; - a(pdhekTMBHaAa AOXOAHOCTb K noraweHuto (odepTte) no
CpefHEeB3BELIEHHOW LeHe i-ro0  BblNyCcKka A0JIr0OBOW
ueHHon bymarun, packpbitad MOCKOBCKON Bupixen;

KB/; - 3HadyeHue CrtaBkm KBl B TO4YKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CPOKY A0 noraweHus (odepTbl) i-
ro BbiMyCKa AOSFrOBOM LleHHOW bymaru;

i - MAeHTUMdUKATOp BbiNyCKa AOArOBOW LEeHHOW 6yMmarmu
SMUTEHTA, OT/INYHOIo OT OLEHMBAEMOIO.

eECnn BbINYCKY AOMMOBOW UEHHOW 6yMarn WAM 3MUTEHTY /NOpy4YuTento 3TOro
BbIMyCKa MPUCBOEH PEUTUHI HaUMOHaNIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, ToO MeAnaHHOE 3HaYeHue KpeaAnTHOro cnpesa paccymtbiBaeTcsa no dopmyne
(21) kak cpefHee 3Ha4yeHWe OTK/IOHEHWN 3PEMEKTUBHON AOXOAHOCTU K MOralleHuto
(ocbepTe) BbINYCKOB AOMIOBbIX LEHHbIX ByMar ¢ TakuM xe unm 61n3KuM KpeauTHbIM
PENTUHIOM, PbIHOK MO KOTOPbIM MpPU3HAeTCs aKTUBHbIM W UMEKTCA Habnwaaemble
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pblHOYHble UeHbl ypoBHA 1, oT CraBkm KB Ana cpeaHeB3BELIEHHOro Ccpoka Ao
noraweHns (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

BAn3knM KpeauTHbIM PEUTUHIOM MNpPU3HAETCH KPeaAWUTHbIN PENTUHI, KOTOpPbIN
OTKJIOHAETCS OT KPpeAUTHOro pemTUHra aMMUTEHTA/BbliNyCcKa/nopyvynTens no BbIMyCKy Ha
+/- KpeanTHYHO CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) % 100, (23)
roe

Sty - MelMaHHoe 3HauyeHWe  KpeauTHOro  crpeja,
paccuyMTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - adpeKkTMBHasA AOXOAHOCTb K noraweHuto (odepTte) no

CpefHEeB3BELIEHHON UeHe j-ro BbiNyCcka A0JroBow
ueHHon bymaru, packpbiTas MockoBckon bupxen;

KB, - 3HadyeHue CrtaBkm KBl B TO4YKe, COOTBETCTBYHOLLEMN
CpefHeB3BELIEeHHOMY CPOKY A0 noraweHuns / odepTsl j-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;

j - ngeHTuduKaTop BbiNyCcKa AOArOBOM LeHHOW 6yMmaru,
OT/INYHOrO OT OLIEHMBAEMOr0, C TaKUM Xe UIn 61n3Knm
KpeaAUTHbIM PEUTUHIOM.

elpn OTCYTCTBUM PpEUTUHra BbIMyCKa AONrOBOW UeHHoW 6ymaru, sMmuTeHTa /
nopy4uTens 3TOro BbiMNyCKa, NMPUCBOEHHOr0 HauMOHaNbHbIM PEUTUHIOBbLIM AreHTCTBOM,
yKa3aHHbIM B Tabnuue 1, MeanaHHoe 3HadYeHne KpeauTHOro cnpeaa paccymTbiBaeTCs:

o KaK OTK/IOHeHWe 3(PdEKTUBHON AOXOAHOCTM K mnoraweHuto (odepTe) BbinNycKa
AONrOBOM LeHHOM 6yMaru aHanormMyHoro KpeamTHOro KadecTtBa, PbIHOK MO KOTOPOMY
NpU3HaeTCs aKTUBHbIM U UMEIOTCH PbIHOYHbIE LIeHbl YPOBHS 1 nepapxmu cnpasennBomn
ctonmocTtn, oT CrtaBkm KB onsa cpeaHeB3BeLlEHHOro cpoka Ao noraweHusa (odepTbl)
COOTBETCTBYIOLLErO BbiNycKa. AHaNIOMMYHOE KpeaUTHOE KayeCTBO MOXET OnpeaenstbCs
Ha OCHOBaHUW MPUCBOEHHOr0 KPeAUTHOro pemTUHra UCxXoas U3 BHYTPEHHEN MeTOAMKMU
onpeneneHns BeUYnHblI KpeauTHOro pucka.

o Kak MeAMaHHOoe 3HayeHue KpeauTHoro crnpepa, paccymtaHHoro pana III
PENTUHIOBOM IFPynmnbl, YBEIMYEHHOE HA BENUUYNHY AFD.

BenuunHa AFD onpenensieTcs Kak pasHmua Mexay B3BELUEeHHbIM Ha CpeAHeAHEBHbIE
06beMbl TOpPros cnpegoM AOXOAHOCTU BblIOOPKWM BbIMYCKOB AOATOBbIX LEHHbIX 6yMmar K
CraBke KB/l B ToUKe, COOTBETCTBYIOLLEN AIOpaUMN BbiMNyCcKa,, U 3HAYEHUEM CpefHero 3a
psa4 CONOCTaBUMbIX AaT cripena aoxoaHoctn nHaekca RUCBTR2B3B, ncnonb3yeMoro ans
pacyeTa KpeauTHoro cnpeaa III penTtuHrosom rpynnel, K 3HayeHuto Ctasku KB/ B Touke,
cooTBeTCTBYOWEN Aopaunn wmnHaekca RUCBTR2B3B.Bbibopka BbIMyCKOB AOSTOBbIX
LEeHHbIX 6yMar BKJlOYaeT BCE BbINyCKM 6e3 peinTuHral®l’” gonroBbix LEHHbIX GyMmar

17 PeMTUHI, NPUCBOEHHDINM HALMOHAbHLIM PENTUHIOBLIM areHTCTBOM
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POCCUNCKNUX  DMUTEHTOB, HOMWHWUPOBAHHbLIX B  pybnsax, (3a  WUCKIKOYEeHueM
rocyoapCTBEHHbIX UeHHblIXx 6ymar PO® un ueHHbIXx 6ymar cybbekToB Poccuinckon
®epepauunmn). N3 nonyvyeHHOM BbIGOPKN UCKIOYAKOTCS BbINYCKN AONTOBbIX LEeHHbIX 6ymar
3MUTEHTOB, A0ONYCTUBLIMX AedonT!® xoTs 6bl 0A4HOro 0693aTenbCTBa, NPeayCMOTPEHHOIMO
X0TS 6bl OAHMM BbIMYCKOM AONIOBbIX LEHHbIX ByMar, a TakxKe A0NrosBble LeHHble bymaru
KOMINEKTOPCKMX KOMMaHUM, BBUAY crieundukn npoduns puckoB TaKMX KOMMNAHUN.

5. Mopspok onpeneseHna aManasoHa AMaNa3oHOB KPeAUTHbIX Cnpeaos Ans
PEMTUHIOBbIX rpynn

Bbibop AnanasoHa AMana3oHOB KpeAUTHbIX CNpeaoB ANs penTuHrosbix rpynn I, II,
III ocHOBbIBaEeTCHA Ha cneaylowem:

MeAnaHHOe 3HAaYeHne KpeauUTHOro crnpeaa onpeaenserca B nopsake, npeaycMoTpeHHOM
HacToawumm Mpasunamm onpegeneHna CHA
eHMXHSAS rpaHmua I-om penTUHroBom npuHmMMaeTcs paBHon 0, Tak Kak 4OXOAHOCTb
obnuraunmn I-om penTUHroBoM rpynmnbl HEe A0IKHA 6bITb HMXE cpeaHen A0XOAHOCTH
rocyaapCcTBeHHbIX byMmar;
eHMWXHASA rpaHuua II-oM penTMHroBOW rpynnbl YCTaHaBAMBaEeTCs paBHOMU
MeANaHHOMY 3HauyeHUo I-0M peMTUHIOBOW rpynnbl, TakK Kak AOXOAHOCTb o6nmnraumnmn
IT-OM penTUHIroBOM rpynnbl HE A0/KHA 6bITb HMXE CpeaHen A0X0AHOCTN obnnraunmn
[-0M penTUHIroBOM rpynnbl;
eHMWXHASA rpaHuua III-en penTMHroBOW rpynnbl YCTaHAB/IMBAETCA paBHOM
MeaMaHHOMY 3HadeHuto II-oM penTMHroBOW rpynnbl, TakK KakK AOXOAHOCTb
obnurauun IIl-er penTUHIroBOM rpynnbl He [AO/MKHA OblTb HUXE CcpeaHen
AoxoaHocTu obnuraunmn I1-om penTUHroBoW rpynnol;
eBEPXHSASA rpaHMUa PeNTUHIOBOM rpynnbl YCTaHaBIMBAETCS TakMM obpa3oM, 4Tobbl
AVAanasoH MexXAay HWXHEW rpaHuuen n meanaHon 6bin paBeH AManasoHy MexAay
MeANaHOMN N BEPXHEWN rpaHuULEN PENTUHIOBOM FPynnbl.

Pacuetr guanasoHa KpeauTHbIX cnpefos (MMHMMaNbHOrO 3HAYeHUs KPeaAWTHOro
cnpega - Min(a), MakcMManbHOro 3Ha4YeHns KpeanTHoro cnpeaa - Max ()) BbinosiHAeTCS
ana I, IT, III peNnTUHroBOW rpynnbl UCXOASA U3 3HAYEHUN MeAMAHHbIX KpeaAUTHbIX CNpesoB
COOTBETCTBYIOLLEN PENTUHIOBOM rPYMMbl B COOTBETCTBMKU C Tabnuuen 2 ¢ y4eToM npeMunm

3a cybopAMHMPOBAHHOCTbL (eC/IN MPUMEHNUMO K aHANIM3UPYEMOMY UHCTPYMEHTY).

NToroBble AMana3oHbl KpeaAUTHbIX CripeaoB npuseaeHsl B Tabnuue 2.

PacueT pamanasoHa KpeauTHbIX cnpegoB And IV penTUHroBom rpynnbl  He
BbIMOJSIHAETCS.

18 Onpenenenne AehoNTOB MPOUSBOAUTCS Ha OCHOBAHUM MYGAMUHBLIX AOCTYMHbIX AaHHLIX MO AedonTaMm,
ny6aMKyeMbIX Ha callTe COOTBETCTBYHOLLEro areHTCTBa.

OedonTt, Hanuune wHbOpMauMM O pecTpyKTypu3auMM B OTHOWEHUM XOTs 6bl oaHOro obsi3aTenbCcTBa,
npeaycMOTPEHHOr0 XOTs 6bl OAHUM BbIMyCKOM A0JIFOBbIX LEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT SMUTEHTA.
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Ta6bnuua 2. flnanasoH KpeaAuTHbIX Cripeaos.

[nanasoH KpeauTHbIX CrpenoB
Min (a) | MeavaHa | Max (B)
PenTtnHrosas rpynna I
0 + npeMus | Sy + npemust | 2 X SP + npemus
PerituHrosas rpynna II
S + npemus | Sy + npemnst | (2 x SBy — SBY) + npemus
PenTtuHrosas rpynna III
Sptp + npeMus Sptm + npemuns (2 X Sptr — St +
npemums
lpumeyaHne:

B Tabnuue 2 3HayeHMe nokasaTens «npeMusa» NpUHMMAETCA paBHbIM 3HAYEHWUIO
npemmn 3a cybopaAMHUPOBAHHOCTL A9  CcybopAMHUPOBAHHbLIX  AENO3UTOB U
cybopaAMHUPOBAHHbIX o0bnuraumm KpeauTHbIX OpraHusaumm B Cryyae OTCYTCTBUSA
peNTUHIa BbiNyCcKa, U paBHbIM 0 B OCTallbHbIX Clly4vasx.
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MpunoxxeHune 6

MeToauka onpeaeneHvs cnpaBennMBoﬁ CTOMMOCTUMN aKTUBOB C y4YeTOM
KpeAMUTHbLIX PUCKOB

O6wme nosnoXxxeHus
OueHKa KpeaAuTHOro puMcka MCMonb3yeTcs ANs pacyeTa crnpaBensiMBoM CTOMMOCTMU
akTuBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTEMEHU BIIUAHUSA KPEAUTHOrO0 puUCKa Ha
CnpaBeA/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:
e CTaHAapTHble (6e3 NnpmM3HakoB obecueHeHuns);
e obecueHeHHble (6e3 HacTynneHusa gedonTa);

e  aKTUBbI, HaxoasalWwumecs B aedonTe.

NMepeyeHb  aKTUBOB, Mcrnonb3yeMbiii  AZIA  YKa3aHHbIX  CTagui
3afA0/HKEHHOCTH, cnpaBef/iuBasl CTOMMOCTb KOTOPbIX KOppPeKTUpyerca Ha

pa3Mep KpeauTHOro pucka:

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

e [lpaBa TpeboBaHUS U3 4OroBOpa 3alMMa M KpeaUTHOro Aorosopa (B criyvae ecnu
3aMMoAaBLEM MO A0roBopy BbicTynaeT ®oHA);

e [lebutopckaa 3af0/KeHHOCTb (B c/lyyae onpegenieHns  CnpasBensiMBomn
CTOMMOCTM TaKOM 3a40J/IKEHHOCTM C UCMONb30BaHMEM MeToAa NpuBeAeHHOM CTOMMOCTMU

6yayLWwnx AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHeXHble CpeaACTBa Ha cyeTax U BO BKNajax;

e Jlonrosble MHCTPYMEHTHI (B Cllyyae OTCYTCTBUSA LLeH OCHOBHOIO pbiHKA U LEHHbI,
paccumMTaHHon LeHoBbiM ueHTpoM HP/, nNO3BONAKOWMX ONpeaennTb CrhpaBeasMByo
CTOMMOCTb Ha gaTty onpeaeneHusa CHA);

e [lpaBa TpeboBaHMA M3 KpeaUTHbIX AOrOBOPOB M AOrOBOPOB 3amMa (B cnydyae,
ecnv 3anMoaaBLeM Mo A0rosopy BbicTynaeT ®oHA);

e [ebutopckas 3a401XKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTca Ha OCHOBaHMKM OoT4yeTa oueHLwmnka (c

YUYETOM MOJSIOXKEHWUI, YCTAHOBJIEHHbIX B Pa3gene 7 HacTOSILLErO NMPUNOXEHUS).
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AKTUBbI, HAaxoaALWMeCH B AerOHTe, d UMEHHO:

o Bce BMAbl akTMBOB, Haxoaswumecs B gedonTe.

Ons  uenei  HacTosllenh  MeTOAMKM, KOHTpareHTbl —  MHAMBUAYaSbHble

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpareHTaM — (M3nNYeCcKnM nuam.
TepMUHbI U onpeaeneHuns, ucnoJsiblyembie B HacrtoawemMm MNMpunoxxeHnm
KpeanTHbIA PUCK — PUCK BO3HWUKHOBEHWS MOTEPb B pe3ysibTaTe€ HEUCNOSHEHUS
06a3aTeNbCTB KOHTPAreHToM (3MUTEHTOM), @ TakKXe B pe3yfnbTaTe U3MEHEHUS OLLEHKMU

KpeanTocnocobHOCTM (KpeaAnTHOro pucka) KoHTpareHTa (3MUTeHTa).

be3spuckoBas craBka:

e B poccuinckux pybnax:

CraBka, onpegensemMaa wun3  G-KpMBOW, TMNOCTPOEHHOW NO  POCCUUCKUM
rocynapctBeHHbiM obnuraunam — KB (kpuBas 6ecKynoHHOM A0XOAHOCTM MOCKOBCKOM
6upxut’).

Ang uenen pacyeta 6€3pnUCKOBOM CTaBKU, NCNOJb3YIOTCA Cneayowme OKpyrieHns:

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

NUTorosoe 3HauyeHmne CTaBku onpeaenderca o 2 3HAKOB NOC/e 3ansaTon.

o B amepukaHCcKux gonjaapax:

[Nns 3a401)KEHHOCTM CO CPOKOM A0 MoralleHus, He npesbliwatowmM 1 KaneHaapHbln
NleHb — cTaBka SOFR1E;

NS 3a40/1KEHHOCTM CO CPOKOM A0 NoralweHus cBbile 1 KaneHAapHOoro AHS, HO He
npesbiwamowmm 30 KaneHAapHbIX AHEN — UMHTEpnonsumsi CTaBKM MexXxAy 3HadeHueM
cTaBkun SOFR 1 CTaBKOW N0 aMEPUKAHCKUM rOCYyAapCTBEHHbIM LIEHHBIM ByMaram!® Ha cpok
1 mecsau.

CraBka, nonyyawwasscs MeToAOM JIMHEWNHOM  MHTepnonsumm CTaBoOK  NO
aMepUKaHCKMM rocyaapCTBeHHbIM obnuraumsam - Ans 3af0/KEHHOCTM CO CPOKOM A0

noraweHwmd, npesblillaloWllnM 30 KaneHaapHbIX AHEN.

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

18 https://www.sofrrate.com/

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

NS 3a001KEHHOCTM CO CPOKOM A0 NoralleHus, He npeBblwarowmm 1 KaneHgapHbli
JeHb - cTaBka ESTR?;

NS 3a40/1KEHHOCTM CO CPOKOM A0 NnoraleHus cBbilwe 1 KaneH4apHOoro AHS, HO He
npesbiwaowmm 90 KaneHaapHbIX AHEN — UMHTepnonsumsi CTaBKM Mexay 3HadeHUeM
cTaBkun ESTR v cTaBkoi No o6aunraumam eBpo3oHbl ¢ penTuHrom AAA?! Ha cpok 3 Mecsiua.

CraBka, nonyyarowasacss METOA0M JIMHEMHON MHTEPNOAALMN CTaBOK No obnuraymam
€BpO30Hbl C pentmHrom AAA.- Ans 3af40/KEHHOCTM CO CPOKOM A0 rMoraweHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmMmyna IMHENHON UHTEPNONALUN

RK pmin, €cmui Dy < Doin
X (RKy+1— RKy_)),ecnv Dypin < Dy < Dipayx
RK pmax.€cii Dy = Doy

rae:

Dm - CPOK A0 NoraweHnss MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMMasbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYNOHHOM AOXOAHOCTUM MNOAXOAAWMX (peneBaHTHbIX)
roCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaensietcd C TOYHOCTbIO A0 4 3HAKOB
nocsne 3ansiTon);

V.1, V.1 — Hanbonee 6nn3knin K Dm CPOK, HA KOTOPbIN M3BECTHO 3Ha4YeHne KpuUBOK
6eCcKynoHHOM AO0XOA4HOCTWM, He npeBblwarwmn (npesblwarwwmn) Dm, B rogax
(onpepenseTcs C TOYHOCTbIO A0 4 3HAKOB MoOCae 3anaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT NpUHUMaTb
3HayeHuns V-1, V+1, Dmin, Dmax. WNToroBoe 3HayeHMe CTaBKW onpegenserca no 2

3HAKOB MOC/e 3ansATon.

20 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
21

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield c
urves/html/index.en.html
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PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSATHOCTM HaCTynjaeHus
cobbiTna pedonta. MNopsaok onpeneneHnsa PD yctaHoBneH B pasgene 4 HacToswero
MpunnoxeHus.

LGD (loss given default) - oueHka ypoBHS NOoTepb B CiAy4dyae HaCTynneHus
aAedonta. PaccumtbiBaeTcs ¢ yyetoM obecneveHns no ob6sa3atenbCTBY, BKAKOYAsA 3anor,
nopy4ymTenbcTBo U T.M. NMopsagok onpeaenennsa LGD ycTtaHoBneH B pa3gene 5 HacTosawero
MpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) - 40/ OXNUAAEMbIX KPEAUTHbIX YObITKOB,
onpepensieMasl Kak OTHOWeHMe CyMMbl CHOPMUPOBAHHOIO pe3epBa No4 KpeauTHble
ybbITKM K BanoBolk 6anaHCOBOM CTOMMOCTM KpeauTOoB MO AaHHbIM OT4eTHOCTM MCOO
BblbpaHHbIX 6aHKoB. MNMopsgok onpeaeneHns CoR yctaHOBMEH B pa3sgene 6 HacToswero

lMpunoxeHuns.

KpeanTHbIA PpPEeNTUHI PEUTUHIYEeMOro Jsumua - MHEHMEe He3aBUCMMOro
PENTUHIOBOro areHTCTBa O CMOCOBHOCTN PENTUMHIYEMOro inua UCNOAHATE NPUHATBIE Ha
cebs PuHaHcoBble obsa3aTtenbctBa (0 ero KpeautocnocobHoctn, GUHAHCOBOM
HageXHoCTn, @GUMHAHCOBOW  YCTOWMYMBOCTM), BbIPaXeHHOEe C  WUCMOJSIb30BaHMEM
PENTUHIOBOW KaTeropmu rno onpeaeneHHoOn penTUHIOBON LWKane.

KpeanTHbIA PpEeWuTUHI [O0JNIrOBOr0 MHCTPYMEHTA - MHEHWE pPENTUHIOBOro
areHTCTBa 0 CNocobHOCTM aMUTEHTa, nopyuuTens (rapaHta, oepeHTa) CBOEBPEMEHHO
yAOBNETBOPSATb TpeboBaHUS MHBECTOPOB MO AOJITOBbIM MHCTPYMEHTaM B NOJIHOM obbeme
(cornacHo (pnHaHCOBbIM obs3aTenbcTBaMm, npeayCMOTPEHHbIM 3MUCCUOHHOM
AOKyMeHTaumnen).

B uensax npMMeHeHusa HacToswen MeTOAMKM MUCMNOMb3YITCA KpeauTHble PenTUHIU
PENTUHIYEMOro nnua n/unn AoAroBoro MHCTPYMEHTA.

PenTMHroBble areHTCTBa. B uensx npuMeHeHUs HacTosien MeToAMKW AOns
MOHWUTOPMHIra nNpu3HakoB obecueHeHMs W CcobblITM  agedonta UCMNONb3YHTCA
nHopMauns, nonyvyeHHas (onybMKoBaHHas) OT CNeayoWwmnX peMTUHIOBbIX areHTCTB:

e AHanutmndyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PentTnHrosoe areHTCcTBO RAEX («2kcnepTt PA»)

e O6wecTBO C OrpaHUYEeHHOW OTBETCTBEHHOCTbI «HauwuoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6wecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTbIO «HauwnoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)
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B uensax npMMeHeHUs HacTosiWwern MeTOAMKN A1 OonpefesieHUs YPOBHS perTuHra ¢
uenblo nocneaywuwero onpegeneHns BennydmH  PD, wucnonb3yeTtcsa  uHdopmauus,
nonydyeHHas (onybnnkoBaHHas) OT CNeayrLwWmnX peMTUHIOBbIX areHTCTB!:

e AHanutnyeckoe KpeantHoe PentmnHrosoe AreHTcTBO (AKPA)

e PentTnHrosoe areHTCcTBO RAEX («32KCcnepT PA»)

e O6wecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTb «HauwnoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6wecTBO C OrpaHMYEHHOMN OTBETCTBEHHOCTbI «HauwnoHanbHble KpeauTHbie
PenTnHrn»(000 «HKP>»)

CTyneHb KpeauTHOro peutuHra (rpemMa) - MWUHMManbHbIM LWar getaansauum
KpeaUTHOro penTuHra B OYKBEHHO-CUMBOJIbHbLIX (Hanpumep, ruAA-, ruA+ wn T.M.)

0603HavYeHunax.

AedonT - BbisBNEHMe CObbITUN, NPpUpPaBHUBAEMbIX K AedONTy U YCTAaHOBJIEHHbIX B
pasgene 3 HacToswero MNpunoXeHns n OTCYTCTBUE YperyaMpoBaHMsa CUTyauUnn Ha CPOKK,
onpegensiemMble OTAENbHO A1 pa3HOro Bnaa aktmeos/ob6a3aTennbCcTs.

MpenenbHble CPOKM Npu3HaHUA gedonTta ANs pasiMyHbIX BUAOB 3a40J/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauymoHHas aebutopckas 3af0/HKEHHOCTb — AebuTopcKas 3a40/1KEHHOCTbD,
oTBevawwasa KpuUTepusM, YCTaHOBNEHHbIM B [lpunoxeHun 11, a TakxXe WHbIM
NpuUNoXeHmaMm Hactoawmx MNpasun onpegenenHns CHA ons npusHaHUs 3a4071KEHHOCTU

onepaunOHHON.

Paspen 1. CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHus )

1.1.ln9 onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSALWMX
Mpasunax onpeaeneHns CHYA, AWCKOHTMpPOBaHWE He MpoOBOAUTCH, Npu cobnoaeHuun
TpeboBaHM ANa NpU3HAHUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2.0ueHka akTtuBoB 6e3 npusHakoB obecueHeHUs, cnpaBeannBasi CTOMMOCTb
KOTOpbIX onpeaensieTcs No MeToAy MNpuMBEAEHHOW CTOMMOCTU Oyayuwmx AeHEeXHbIX
NOTOKOB (3@ UCKIKOYEHNEM AeN03NTOB, NOPSAOK onpeaeneHns cnpaseasimnBon CTOMMOCTHU
KOTOpbIX YCTaHoBfeH B [lpunoxeHun 9 Hactosdwmx [lpaBun onpegeneHusa CHA)

paccynTbIBAETCA CeayoLlmnM 06pasom:
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dopmyna 2:

P,
PV =3N_ Too7es (1 — LGD + PD(Tn)) ,

L a+rrm))

rae

e PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

e NN - KOMNYECTBO AEHEXHbIX MOTOKOB A0 AAdTbl NOralleHns akTuBa, HaunHas C
Aatbl onpegenenns CHA;

e P, - CyMMa Nn-0ro AeHeXxHoro rnotoka (NpoueHTbl U OCHOBHas CyMMma);

e N -nNopsAKOBbLIN HOMEP AEHEXHOro NOTOKa, HauYuHas ¢ aaTtbl onpeaenennsa CHA;

e R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMasi B COOTBETCTBUMU
C MOpSAAKOM, YCTAHOB/EHHbIM B pa3aene «0ObLmne nonoxeHns»;

e T(Nn)- KONMYeCTBO AHEN OT AaTbl onpeaeneHns CHA A0 AaTbl N-0ro AEHEXHOro
notoka. [1nsa akTMBoB A0 BOoCTpeboBaHUs U NpaB TpeboBaHUS MO aKTUBaM, B KadecTBe
T(n) npuHuMaeTcs 1 AeHb;

PD(Tn) (Probability of Default, BepoaTHoCTb AedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHen MOoXeT oKa3aTbCs B COCTOSAHUKN aedonTta. BepoaTHOCTb
Aedonta PD(T(n)) onpeaensetrca C y4eTOM MOJNIOXKEHUN, YCTaHOBJIEHHbIX B pa3sjene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNa OT CyMMbl, NOABEPXKEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXeT 6bITb noTepsiHa B cnydae gedonTta KOHTpareHTa;
onpenensercs B COOTBETCTBMM C NOPSAAKOM, YCTAHOB/IEHHbIM B pa3gene 5 HacToswero
MpunoxeHuns.

NMpoMeXyTOYHble 3Ha4yeHUs pacyeTa npuBeAEeHHOMW CTOMMOCTU AS19 Ka)kaoro
AEHEXHOro roToKa, CKOPPEKTUPOBaHHble Ha BENMUYMHY KpeaAUTHOro pucka He
OKpPYINSat0TCSA.

1.3. [lns OueHKM cnpaBeanmBom CTOMMOCTM npaB TpeboBaHWMI NO aKTMBaM
(noroBopam) ®oHAa K GuU3MYECKMM nuuaMm A0 HacTynseHuma pedonta M C ydyeToMm
nonoxeHunn B Pasgene 6, ucnonbsyercsa ®opmyna 2, B KOTOPOMN Kaxaoe rnpousseneHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTca B COOTBETCTBMW C MNOPSAKOM,
yCTaHOB/EHHbIM B pasgene 6. [Ns OUueHKM CTaHAAPTHbIX aKTUBOB MWCMOJb3yeTcs

3HayeHue CoR anga ctaguum 1.
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Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.1.Mpn BO3HMKHOBEHUM COb6bITUA, Beaywero K obecueHeHuio, crnpaBeanvBas
CTOMMOCTb AONrOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMS LleH OCHOBHOrO pblHKA Ha
naty onpegeneHnsa CHA v ueHbl, paccyntaHHon LleHoBbIM ueHTpoM HP/L, no3sonstowen
onpeaenuTb CnpaBeanmByld CTOMMOCTb Ha AaTy onpegeneduna CHYA), B TOM uucne
AEHEeXHbIX CpeAcCTB Ha cyeTax M BO BKNagax, CrnpaseannBas CTOMMOCTb AebUTOpCKOM
3a40/1KEHHOCTU, NpaB TpeboBaHMSA MO AOroBopaMm 3anMMa U KpeauTHbIM gorosopamM (B
cnyyae, ecnu 3anMMmolasBueM MO [0rosopy BbicTyrnaetr ®@oHA), onpepensercsa B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CrpaBeAsIMBO CTOMMOCTM No dopmyne 2.

2.2.Cob6biTHnA, Beayuime Kk obecueHeHMIO:

2.2.1.B oTHOWeEHUN rOpMANYECKUX Ll

2.2.1.1.HeratmBHoe AenNCTBME PENTUHIOBbLIX areHTCTB, B pe3ysbTaTe KOTOporo
HOMep rpynnbl KPeaAWTHOrO KayecTBa AN aKTUBa, OrnpefesieHHbli B COOTBETCTBUU C
MpunoxeHnem I, ctaHoBUTCA 6onee 5, nnn, B pesynbTaTte KOTOPOro HoOMep rpynnbl He
MOXeT 6bITb onpeesieH NO NMpUYMHE OT3blBAa PEeNTUHra, CBSA3aHHOMO C CYLLEeCTBEHHbIM
yxXyaweHneMm (pUHaAHCOBOro NOJSIOXKEHNS SMUTEHTa / KOHTpareHTa.

YXyaweHne penTuHra O4HWM PEUTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYTMM PENTUHIOBbIM areHTCTBOM W Yy4YTEHHOEe B KayecTBe CobbITuSA, Beayllero K
obecueHeHUto, He yUuTbIBAeTCs, eC/in NPUYNHON yXyALEHUSA SBASETCS O4HO U TO Xe
cobbiTne.

2.2.1.2.013bIB (@aHHYNMpOBaHuWe) Yy 3SMUTEHTa / KOHTpareHta JMUEH3UM Ha
OCYyLLeCTB/IeEHME OCHOBHOIO BUAa AeSATE/IbHOCTH.

2.2.1.3.Hannune npnaHakoB HECOCTOSATENbHOCTM (6aHKPOTCTBA) 3aeMLimnKa?.

2.2.1.4.1na obpawaowmxcsa A0AroBbIX UMHCTPYMEHTOB B C/y4yae OTCYTCTBUSA LEH
OCHOBHOIO pblHKa@ W LUeHbl, paccyntaHHon LleHoBbIM ueHTpoM HP[, v HOMep rpynnbl
KpeaAuUTHOro KayecTBa akTMBa, onpeaeneHHbin B COOTBETCTBUM C MpunoxeHuem I, 6onee
4 nNn HOMep rpynnbl HE MOXET 6bITb onpeaeneH B CBSA3M C OTCYTCTBMEM PENUTUHIA, TO K

CO6bITVIF|M, BEAYLWNM K obecueHeHno 4ONONHUTENbHO OTHOCATCS:

22 B TOM UncClie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTH (6aHKPOTCTBE)», pacCCMOTPEHME
CyAOM MO CyLleCcTBYy 3asBreHui o 6aHKpoTcTBe M T.4. PakT nogaym 3asBrieHMss 0 6aHKPOTCTBE MOXET
He paccMaTpmBaTbCs Kak Npu3Hak 6aHKpOTCTBA.
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e YxyaweHue HUHAHCOBOrO MOJSIOXKEHUS SMUTEHTA, OTpasMBLUMECS B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTWU, @ WMEHHO CHWXXEHWEe CTOMMOCTU YUCTbIX aKTUBOB [0
oTpuLUaTeNIbHOro YpOBHS.

e lcye3HOBEHME aKTUBHOMO pblHKA 4719 (PUHAHCOBOrOo aKkTMBa B pe3y/ibTaTe
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

e Pe3knn poct poxogHoctn nwboro nyb6AMYHOrO [AONTOBOr0O WMHCTPYMEHTa
3MUTEeHTa (NpU OTCYTCTBMM pocTa AoxXoAHOCTM OD3 n Nnpu OTCYTCTBMU POCTa AOXOAHOCTMU
aHaNOrM4YHbIX 06AMrauUnii SMUTEHTOB).

YnpaBnstowass KoMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CyXAEHWUS
onpegensieT BAMsHME pocTa AOXOAHOCTN 06anraunm Ha KpeanmToCnoCobHOCTb SMUTEHTA,
NCXoAs U3 CpaBHEHMS CO CNP3A0M aHanorudHblx obnuraumm kK O®3 Ha AaTy OLEHKMN.

e Craswuin obwensBecTHbIM AedonT no 0b6sa3aTeNnbCTBaAM XOAMHIOBOM KOMMAHUK
nnu aedont no nyb/MYHOMY [0y KOMMAaHUW rpynnbi?3, K KOTOPOW MPUHAANEXUT
3MUTEHT, B C/ly4ae nNpoaos/keHuss ob6cnyxumBaHUsa Aofira CaMMM KOHTpPareHTOM nocse
cobbiTna gedonTa, 3a UCKAKOYEHNEM Hannumsa 4ocTynHon/Habnwgaemon nHpopmaumm o
TOM, 4YTO Takon AedonT npoum3sowen mn3-3a cobbiTU, HE CBA3AHHbIX C AEATESIbHOCTbIO
AAaHHbIX KOMMNAaHWKW, HanpuMmep, BBeAeHUS CaHKUMK, 3anpeTta/HEeBO3MOXHOCTU pacyéToB
CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHToB UM POCCUNCKUX FOCYAAPCTBEHHbIX OPraHoB.

e Pe3kuir poCT 4OXOAHOCTM NO NYBAMYHOMY A0ATY KOMMNAHUM rpynmnbl, K KOTOPOM
NPUHAANEXNUT SMUTEHT (3@ UCKJIIOYEHNEM C/lyYaeB, KOraa KOHTpareHT nmeet nybsnyHble
KOTUPOBKM [A0NroBbiX 0653aTeNbCTB U 3TM KOTUMPOBKM HE MNOKa3biBAKOT MPU3HAKOB
obecueHeHns).

2.2.1.5.1n9 3a40/KEHHOCTM NO 3alkiMaM, KpeauTaM M npoyen 3a[0/KEHHOCTU B
cnyyae ecnM HoMep rpynnbl  KpeauTHOro KadecTBa KOHTpareHTa/nopy4yuTens,
onpeaeneHHbIn B COOTBETCTBUM C NpunoxeHnem I, 6onee 4 nnm HoMep rpynmnbl HE MOXeT
6bITb onpegeneH B CBA3W C OTCYTCTBMEM penTUHra, TO K CcobbiTMaM, Beaywum K
obecueHeHno AONOAHUTENBHO OTHOCATCA:

e YxyaweHue  GUHAHCOBOrO  MNOMAOXEHUA  3aeMuwmka/aebutopa/KpeanTHOM
opraHmsaumnmn/6aHka, oTpasmBlUMECH B AOCTYNHON (DMHAHCOBOW OTYETHOCTWU, @ MMEHHO

CHMXXEHNE CTOMMOCTU YNCTbIX aKTUBOB A0 OTPMNUATENBbHOIO YPOBHA.

23 ToHATWE rpynnbl CBSA3a@HHbIX NIUL/KOMN@HMM BBOAMTCS MO aHaaormm co cT. 64 ®3 N286 «O
UeHTpanbHoM 6aHke Poccuinckon depepaumn (baHke Poccum)»
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e Pe3knn poct poxogHoct nwboro nybAMYHOrO [ONrOBOro WMHCTPYMEHTa
KOHTpareHTa (npu OTCYTCTBMM pocTa poxoaHoctmh OdP3 wn npu OTCYTCTBMM poOCTa
AOXOAHOCTU aHaNorn4YHbiX 06/IMraumMn SMUTEHTOB).

Ynpasnstowas KoOMNaHUA Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIMO) CYXAEHWUS
onpegensieT BAWAHME poOCTa AOXOAHOCTM obnuraumm Ha KpeanmToCcrnocobHOCTb
KOHTpareHTa, UCXO4S U3 CPAaBHEHUS CO CNP340M aHaNormyHbix obnuraummn kK O®3 Ha aaTy
OLLEeHKMW.

e Pe3kuni poct foxoaHOCTM NO Ny6AMYHOMY AOATY KOMMOAHWUIM rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpareHT (3a WCKAKYEHMEM CNy4vYaeB, Korga KOHTpareHT uMmeeT
ny6AnYHble KOTUPOBKW [0AroBbiX 06583aTeNbCTB U 3TUM KOTUPOBKM HE MOKasbiBaloT
npu3HakoB obecueHeHUs)

e CraBwui obwensBecTHbIM AedonT no obsa3aTtenbCTBaM X0NANHIOBOM KOMMNAHUK
nnu aedont no nyb/IMYHOMY [OAry KOMMAaHUW rpynnbi?4, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, B C/lydae nNpoaos/keHus obcnyxumBaHus Aoara cCaMmMM KOHTpareHToM nocne
cobbiTna gedonTa, 3a UCKAKOYEHNEM Hannumsa 4ocTynHon/Habnwgaemon nHpopmaumm o
TOM, 4YTO Takon AedoNT Npou3soLwen m3-3a cobbiTU, HE CBA3AHHbIX C AEATESIbHOCTbIO
AAaHHbIX KOMMNAaHWK, HanpuMep, BBeAeHUS CaHKUMK, 3anpeTta/HeBO3MOXHOCTU pacyéToB
CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHToB UM POCCUNCKUX FOCYAAPCTBEHHbIX OPraHoB.

2.2.2.B OTHOWEHUN (PpU3NHECKUNX L

2.2.2.1.NogBneHne y YnpaBnswwen KoOMNaHUN WHPOPMALUMU O CHUXKEHUN
BO3MOXHOCTU (PU3NYECKOoro nuua obcnyxmeaTtb ob6a3atenbcTBa, B TOM 4Yucie - noteps
paboTbl, CHMXeHne 3apaboTHOM nnaTbl WAM MHOMO pacrnosiaraeMoro Agoxoaa, noteps
TpyLoCcnocobHoCcTH, yTpata uan obecueHeHne cCo6CTBEHHOCTU, ABNSAKOLWENCA OAHUM U3
NCTOYHMKOB A0X0Aa (PU3NYECKOro nuua;

2.2.2.2.MNogBneHne y Ynpasngwowen KoMnaHnm nHpopmaunm o6 MCrnonHUTENbHOM
Npou3BOACTBE B OTHOWEHUN Dur3mnyeckoro nmua B ob6beme, BangoLemM Ha CNOCOBHOCTb
(bumsmueckoro nnua obcnyxmBaTb CBON 0693aTeNbCTBa%;

2.2.2.3.NogBneHne y Ynpasnswowen KOMAOAHUM WMHOpMaumm o BO3OYXKAEHUMU
YFOJIOBHOIO Aesia B OTHOWEeHUU hursmnyeckoro mua nam obbsaBneHumn ero B po3bICK.

2.2.3.B OTHOWEHUN (PU3NYECKUX U IOPUANYECKUX NNLY

24 TloHsATME rpynnbl CBSI3@HHbIX JIUL/KOMMNAHMM BBOAMTCS MO aHanorMmM co cr. 64 ®3 N286 «O
UeHTpanbHoM 6aHke Poccuitckon denepaunn (baHke Poccumn)»
25 HanpwMep, UCMNOJIHATENIbHOE MPOWM3BOACTBO Ha CyMMy 6o0/siee 4YeM MOJIOBUHA MECAYHOro A0XoAa
dunsnnua.
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2.2.3.1.HapyweHune cpoka WCNonHeHus o06a3aTenbCTB Ha MEHbLIMN CPOK, 4eM
onpeaesieHo YnpaBnsooLwen KoMmnaHmen ans npusHanma gedonta (Bkayas nociegHum
AeHb CpoKa, YyCTaHoBneHHoro ansa pgedonta), Ho 60nbWKMA, 4YeM ANs MNpU3HaHUS
AebuTopCcKoM 3a40/HKEHHOCTM onepaLynoHHON.

YnpaBnstouwas KoMnaHus nMeeT npaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpome o6s3aTenbCTB NO  OnepaumMsM Ha pblHKe peno WM C  MNpPOM3BOAHBLIMMU
WHCTPYMEHTaMun), NPOCPOYEHHYO Ha OANH AEHb, B C/ly4ae Haan4uus AOKYMEHTOB (KOMnui
AOKYMEHTOB), CBMAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMONHEHUN 06a3aTeNbCTB.

Takoe peweHne odopMaseTcs MOTMBUPOBAHHLIM CyXAeHWeM Ynpasnsiowen
KOMMaHUM C NMPUIOXKEHNEM KOMUKU MNOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2.lpegocrtaBneHne KpeauTopoM YCTYMNMKWM CBOEMY 3aeMLluKy B CUy
9KOHOMWYECKUX TMPUYMH WAN [OFOBOPHbLIX YCNOBUW, CBS3a@HHbIX C (UHAHCOBbLIMU
3aTpyAHEHUSIMU 3TOMO 3aeMLUNKA, KOTOPYIO KpeanTop He npeaoctasua 6bl B UHOM cnydae
(B TOM 4yucne pecTpyKTypusauums 3a40/DKEHHOCTM C  YMEHbLIEHMEM CTaBKM,
NposIOHraumen 3a40/XKEHHOCTU MM OTCPOYKOM BCEX, UM YaCTU nnartexemn).

2.2.3.3.WHble cobbiTuga, Beaywme K obeCueHeHWID, He yKa3aHHble B HaCTOoSAWMX
Mpasunnax onpegeneHna CYA, MOryT npuHMMaTbCsd ONA pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHWM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnstoLwen KoMnaHum c
yKasaHueM AaTbl BO3HUKHOBEHUSA CObbITUSA obecueHeHns U coaepXXaHum Takoro cobbiTmns
C noaTBepXAeHneM WHPOpMaUMM U3  OTKPbITbIX WANW COBCTBEHHbLIX WCTOYHUKOB
YnpaBnstowen KoMmnaHum.

2.3.B cnyyae ecnm npu npoBeAEHUM MOHUTOPUHIa CTAaHOBUTCA [OCTYMHOM
NHOopMauns o NnpusHakax obecueHeHns B OTHOWEHNN HU3MYECKUX NNL, CnpaBeanmBas
CTOMMOCTb KOppeKTUupyeTcsa Ha Ty xe pgaty. B cnayyae ecnn npu nposeaeHum
MOHUTOPUHIAa CTAHOBUTCHA AOCTYNHOM uWHMOpMaumsa O npu3Hakax obecueHeHus B
OTHOWEHUN PpUANYECKUX nNuud, onpeneneHHbIX B MNyHKTax 2.2.1.1. - 2.2.1.3.,
crnpaBeanMeas CTOMMOCTb KOppPeKTUpyeTca Ha Ty Xe gaTty. B cnyyae ecnn npu
NpoBeAEHUN MOHUTOPUHIFA CTAHOBUTCA AOCTYMHOM UWHMOpMauMs O npu3HakKax
obecueHeHNs1 B OTHOLUEHUU KPUANYECKUX NUL, onpefesieHHbIX B MyHKTax 2.2.1.4.,
2.2.1.5.,2.2.3.1., 2.2.3.2., 2.2.3.3., Ynpasnswowas KOMNaHUsa NpoBOAUT KOMMIEKCHbIN
aHa/n3 Mo COBOKYMHOCTU YKa3aHHbIX TMPU3HAKOB U odopMnseT pe3ynbTaTbl
MOTUBMPOBAHHbIM cyXxzaeHneMm. CnpasBeanmeas CTOMMOCTb KOPPEKTUPYeTCs Ha paTty

COCTaB/1eHNA MOTUBUPOBAHHOIO Cy>XAEHUA.
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2.4.06ecueHeHMe No pas/IMyHbIM aKTUBAM, OTHOCSILLMMCSH K KOHTPAreHTy.

2.4.1.B cnyyae BO3HMKHOBEHMUS oOb6ecUeHeHMss MO0 OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSALMECS K KOHTPAreHTy, TakXe cuMTatTcs obecueHeHHbIMn2®,

2.4.2.MNMopy4ynTtensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHus

NMPUHNMAKOTCA B paCyeT C YUYETOM obecueHeHus.

2.5.MOHMTOpPMHI Npu3HaKoOB obecLueHeHunn

2.5.1.MOHUTOPWUHI MO PU3NYECKMM NnLaM NpoOBOAUTCS pa3 B 6 MecsLEeB.

2.5.2.0na obpalwarowmxcs AOArOBbIX MHCTPYMEHTOB (B Cllyyae OTCYTCTBMSA LeEH
OCHOBHOrO pblHKA W UeHbl, paccynTaHHon LleHoBbIM ueHTpoM HP) 1 3a401KEHHOCTH Mo
3aliMaM, KpeauTaM M nNpoyven 3a40/PKEHHOCTU SMUTEHTOB / KOHTPAreHToB B C/ly4yae ecniu
HOMep rpynnbl KPeAUTHOrO KayecTBa akTuBa, onpeaeneHHbin cornacHo Mpunoxenuto I,
6onbwe 4 nam HoMep rpynnbl KpeaMTHOro Kayectsa He MoXeT 6biTb onpeaeneH B CBA3MU
C OTCYTCTBUEM PENTUHrA:

e  MOHUTOPUHI OT3blBa (@HHYNMPOBAHUSA) Yy KOHTpareHTa JIMUEH3UW Ha
ocyLlecTB/ieHne OCHOBHOIO BMAa AeATeNbHOCTM NPOBOAUTCS HE pexe, YeM pa3 B HeJeslto.

e  MOHUTOPUHI  HaIU4MA  MPU3HAKOB  HecoCTosATeNnbHOCTM  (6aHKpOTCTBA)
3aeMLUMKa NPOBOANTCS HE pexe, YeM pa3 B HeAesto.

e  MOHUTOPUHI WUCYE3HOBEHWUS AKTUBHOIMO pblHKA AN (PUHAHCOBOro akTuBa B
pe3ynbTate PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA NPOBOAUTCS HE pexe, YeM pa3 B MecsU.

e  MOHUTOPUHI pe3Koro pocrta AOXOAHOCTU AONTOBbIX WHCTPYMEHTOB 3MUTEHTOB/
KOHTpareHToB NMPOBOAUTCH HE peXe, YeM pa3 B Mecsu.

e  MOHUTOPUHI pe3Koro pocta AOXOAHOCTU NO ny6/IMYHOMY A0ArY KOMMNAHUM
rpynnbl, K KOTOPOM NPUHAANEXUT SMUTEHT / KOHTpPAreHT, NPOBOAUTCS HE pexe, YeM pa3
B Mecsl,.

e  MOHUTOPUHI NPeaoCTaB/IEHNA KPeaAUTOPOM YCTYMNKM CBOEMY 3aeMLUNKY B CUNY
9KOHOMWYECKUX MPUYUH WAN [OFOBOPHbIX YCNOBUW, CBS3aHHbIX C (UMHAHCOBbLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMLUMKa, KOTOPYH KpeauTop He npepoctaBun 6bl B MHOM

cnyvae, NpOBOAUTCSA HE pexe, YEM pas B KBapTarl.

26 Kpome cnyvaeB
e  HaNMUMA PbIHOYHbIX KOTMPOBOK MO TOPryeMOM 3a0/KEHHOCTU KOHTpAreHTa/aMUTEHTa;
e 0OCMapvMBaeMoil 3a[0/KEHHOCTW MO MeHsAM W wTpacdaM - [0 MOMEHTa MonyyeHus
NCNOMHUTENbHOrO NNCTa.
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e  MOHUTOPUHI NO AaHHbLIM NO CyAebHbIM paszbupaTtenbCTBaM AN OPUANYECKNX
MU NpoBOAUTCS He pexe, YeM pa3 B KBapTasl.

e  MOHUTOPUHI MO (MHAHCOBOM OTYETHOCTU - HE NO3Xe 4YeM yepe3 1 Mmecsl nocne
nosiBNIEHMS TaKOW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga Ans OTYETHOCTM Mo
PCBY un 1 pa3s B rog anst otdetHocTM no MCOO.

2.5.3.MOHUTOPUHI KpeaAUTHbIX PEeNTUHroB (aKTuBa, 3SMUTEHTA, KOHTpareHTa,
nopyuymtens no aktuey) W aAedontoB nNo nybAnMYHbIM AONTOBbIM  MHCTPYMEHTaM
NPOBOAUTCSH Ha KaxAayto aaty onpeaenenms CHA.

2.5.4.MOHUTOPUHI HapyLEHNS CPOKOB UCMNOJSIHEHUSA 06583aTeNbCTB N0 aKkTMBaM Ans
uenen BbIBMEHMS MNpU3HaKoB ob6ecueHeHMss B COOTBETCTBUM C MyHKTOM 2.2.3.1

NMPOBOAUTCA Ha Kaxayto aaTty onpeneneHunsa CHA.

2.6.Bbixoa n3 cocTtosiHusA obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCa 0becueHeHHON B cneayowmux cay4danx:

2.6.1./1n9 ropuanYecKunx nu

2.6.1.1.1na obecueHeHns n3-3a MNpeBbIWEHNUS MOPOroBbiX 3HAYEHUN - B Cly4ae
npekpaweHus npueBegwero K obecueHeHUo HapylweHUs MNoporoBbiX 3HAYEHUN
pUHaAHCOBLIX NOKa3aTenen B Te4YeHue ABYyX KBapTanoB.

2.6.1.2.1na obecueHeHUsA M3-3a MNOHWXXEHUS pPenTUHra - B C/lydae MoBblWeHUs
peENTUHIa sMUTEHTa / 3aeMuwmKa, KOTOpbIM paHee 6bin MOHWMXEH, N0 coxpaHeHus
perTuHra co ctabunbHbIM MPOrHO30M B TEYEHME CpOKa He MeHee 12 Mmecsues.

2.6.1.3.4na obecueHeHUs un3-3a pe3KOro pocrta AOXOAHOCTM MO TOPryemMbiM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTA — B C/ly4yae BO3BpaLleHUs Crnps3aoB no obnuvraumsam
3MUTEHTA K G-KpPMBOM K MNpPEexXHUM YpOBHSAM (NMO60O YpPOBHSAM KOMMaHWKW, KOTOpble A0
MOMeHTa o6ecLeHeHNst TOProBasnchb C 61M3KUM cnp3aoM K G-KpuBoi??).

2.6.1.4.1na obecueHeHMa u3-3a NOTEPU JINLEH3UM — B C/lydae BOCCTAHOBJIEHUS
NMueH3nm nnbo NonydYeHns NNUEH3UN Ha 3TOT XKe UAW UHbIE BUAbl AeATENbHOCTU; BbIX04
N3 COCTOSAHMSA obecueHeHMSA BO3MOXEH TONIbKO B C/lyvae NoslydeHUs He MeHee YeM ABYX
KBapTasibHbIX OTYETOB MM FOAOBOro OT4yeTa O AeATeNIbHOCTU KOHTpareHTa B HOBOM
KayectBe, nNpuM 3TOM B [AEATENbHOCTM [AO/KHbl OTCYTCTBOBATb WHblE MPU3HAKMU

obecueHeHus.

27 Cnpag onpeaenseTca Kak pasHuua Mexay A0XO0AHOCTbIo obnuraumm n G-KpuBOi Ha CpoK,
paBHbI Aglopauun obnuraumm.
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2.6.1.5.na obecueHeHUss U3-3a WUCYE3HOBEHWUS AKTMBHOIO PpblHKa M3-3a
dunHaHCOBbIX NpobnemM sMuTeHTa - B C/lly4Yae BOCCTAHOB/IEHUS aKTUBHOIMO pbiHKA U
OTCYTCTBMS UHbIX MPMU3HAKOB obecueHeHus.

2.6.1.6.na obecueHeHUs n3-3a HaNM4uus MPU3HaAKOB GaHKPOTCTBaA — B Cly4vae
OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B TEYEHNE CpOKa HE MeHee 6 Mec.

2.6.1.7.4na obecueHeHns 3aA0/IKEHHOCTU MO 3amMaM, KpeauTaM, (PUHAHCOBbLIM
MHCTPYMEHTaM Wu3-3a CTaBlwero obuwensBectHbiM fgedonta Mo obsa3aTenbCcream
XONAMHIOBOW KOMMaHum wunm pedonta no nybanyHOMY AOMArY KOMMOAHWK rpynnbl, K
KOTOPOM NPUHAANEXUT KOHTPAreHT, B C/ly4ae npoao/nKeHns 06cnyxmeaHusa aonara caMmm
KOHTpareHTOM nocne cobbitna pedonta, B Kakom nmbo u3 cnepywowmx criyvyaes B
OTCYTCTBME UHbIX MPU3HAKOB obecueHeHnsa KOHTpareHTa:

e B C/ly4yae BbIXx0Aa KOMMNaHUW, AONYyCTUBLLEN AedOoNnT n3 coctaBa rpynnol,

e B (C/lydae BOCCTaHOBJ/IEHME NIATEXEeCNOoCOOHOCTM KOMMNaHUW A0MNYCTUBLLEN
nedont,

e B C/lyyae aKkTyanms3aumm / NPUCBOEHUS KpPeaUTHOro penTuHra aktmea /
KOHTpareHTa / 3MUTEHTa Mocne HacTynneHus cobbitna gedonta KOMMOAHUW rpynnbl,
COOTBETCTBYIOLEro HOMepy rpynnbl KpeaAWTHOrO KadecTBa aKTuBa, onpeneneHHoMy
cornacHo lpunoxeHuto I, MEHbLIEMY U PaBHOMY 4.

2.6.1.8. Ina Bcex cny4yaeB - B C/lydyae M3MEHEeHUsA COoCTaBa aKUWMOHepoB, Koraa
HOBble aKUMOHepbl CYLWECTBEHHO Y/y4ywalT OuUeHKY BO3MOXHOW MNOAAEPXKU
3aeMLnKa/KoHTpareHTa. [laHHoe aencremne AoMXHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM
CYXAEHNEM.

2.6.2.B oTHOWEHUN PU3NYECKNX NNL.

2.6.2.1.nqa obecueHeHnsa n3-3a nHpopmaumm 06 yxyaLeHmnn nnarexecnocobHoCcTH
- B C/lly4yae nony4yeHms uHGOpMaUMM O BOCCTAHOB/IEHMM MNATEXECNOCO6HOCTU U
COXpPaHeHMU 3TOro ctaTyca B TeyeHue Cpoka He MeHee 6 Mec.

2.6.2.2.4nqa obecueHeHns nz-3a nHbopMaumn 06 MCNOMHUTENBHOM MPOU3BOACTBE
— B C/ly4yae noraweHums 3a40/HKEHHOCTU NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3.B OTHOWEHUN OpUANYECKUX N (PU3NYECKNX Nnl.

2.6.3.1.4n5a obecueHeHUs U3-3a HapYyLEHUS CPOKOB MCNOSIHEHNA 06a3aTeNnbCTB —
B C/ly4yae MoJSIHOro UCMOJSIHEHUS MPOCPOYEHHbIX 0643aTenbCTB U HE MeHee 4YyeM 6 Mec.
obcnyxmBaHna 3af0/MKeHHOCTM 6e3 npocpoyek, MnpeBbillarWwmnx CPoK, MO3BOASKOLWNI
OTHOCUTb 3a40J/1KEHHOCTb K OrnepauuMoHHOW. B cnydyae Hanmuma OOKYMeHTOB (KOMwui

,CI,OKYMEHTOB) O CcBoOEBpPEMEHHOM UCMNOJTHEHUNU ob6a3aTenbCTB U p€asibHOM UCMONHEHUN
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0653aTenbCTB B Te4yeHme 3 AHelr Nocne HaACTyn/IeHMs CpoKa KOHTpareHT/3aeMLmK Takxe
MOXeT OblTb BbiBeAEH W3 COCTOSHMSA obecueHeHWusi, AaHHOoe AencTBuMe AO0JIKHO 6biThb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2.4n5 obecueHeHns n3-3a peCcTpyKTypum3aunm B Nosib3y 3aeMLimKa — B C/iyvae
NOSIHOrO MoraweHns pecTpyKTYpMpPOBAHHOW 3a40/1KeHHOCTU (Kpome ciydaes, Koraa
OAHOBpPEMEHHO C noralleHnWeM BO3HMKaeT HOBas 3a40/DKEHHOCTb) U 06CnyXuBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumih M NpocpoyeK, MNpeBblWaowmx Cpok,
NO3BONSAOWMNA OTHOCUTb 3a40/DKEHHOCTb K ONepaunoHHOW, B Te4eHne cpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3.B cnyyae nony4vyeHuns nHpopMaumm o npekpalwieHnmn cyaebHoro/yronosHoro
npecnefoBaHUsa 3aeMuMKa/KOHTpareHTa nyTeMm onpasgaTtesibHoro npurosopa nmbo
npekpaweHus gena. [lpun 3ToOM B C/yyae MWPOBOrO  COrlalleHnss  Mexay
3aEeMLUMKOM/KOHTpPareHToM 1 WCTUOM Ynpasnsdwwas KoMmnaHuma obsizaHa npoBecTH
oueHKY (UMHAHCOBOIO COCTOSAHUA C YY4EeTOM M3BECTHbIX WAWM npeanonaraeMblX YCNoBWUI
MWUPOBOro cornaleHus.

2.6.3.4.1na ob6a3aTenbCTB KOHTpareHTa, KOTopble CTann obecCueHeHHbIMU Wn3-3a
HapyLleHUs ycnosun ob6cnyxmeaHuns no ApyruMm oba3aTtenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHust pecTpyKTypMpOBAHHOM WUAM NPOCPOYEHHOW 3a40/1KEHHOCTU U
obcnyxuBaHua BCen nNpoyen 3a[0/MKEHHOCTM 6e3  HapylweHun YyCnoBuUM UK
pecTpyKTypu3aunim B TeHeHmne BCero nepmoaa Ao noraweHus n 6 mec. nocne rnoraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

2.7.Pacuetr cnpaseasiuBoM CTOMMOCTM aKTMBa C Y4Y€TOM MNPU3HaKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1.CnpaBeagnuBass CTOMMOCTb aKTMBa nMpuM  BO3HUKHOBEHWM MPU3HAKOB
obecueHeHUs onpegensieTca No MeToay NpuMBeAEeHHOW CTOMMOCTU ByAywmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBAs KpeaAUTHble PUCKM Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIIOYEHMEM C/Ty4aeB, OMUCAHHbIX HUXXE B 3TOM NyHKTe. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2.0n8 OUEHKW cnpaBeasMBoON CTOMMOCTM npaB TpeboBaHW NO aKTUBaM
(noroBopam) ®oHAa K GuU3MYECKMM nuuaMm A0 HacTynseHuma pedonta M C ydyeToMm
nonoxeHui B Pasaene 6, ncnonbdyetcs ®opmyna 2, B KOTOPOW Kaxaoe npousseaeHune

PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensietcs B COOTBETCTBUMU C MOPSAKOM,
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yCTaHOBNEHHOM B pa3gene 6. [na OUEHKM KpeaUTHO-ObeCLueHEHHbIX aKTMBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaun 2.

2.7.3.4na NpoCpOYEHHOM YacCTWN 3a40/KEHHOCTUN, AEHEXHbIX CpeACTBaxX Ha cyeTax
N aKkTMBOB A0 BocTpeboBaHma B ®opmyne 2 B kKadyectse (Tn) npuHMMaeTca 1 AeHb, ecnu
MOTUBUPOBAHHbIM CYXXAEHMEM HE YCTAHOBJIEH MHOM CPOK.

2.7.4.CnpaseanimBass CTOMMOCTb aKTMBa MPUM  BO3HUKHOBEHMM MNPU3HAKOB
obecueHeHUss MOXET bbITb onpeaesieHa Ha OCHOBaAHUKM OTYeTa OLUEHLWMKA.

UHGopmaumnsi O BbISIBJIEHHbIX [pU3Hakax o06eCleHeHNsT u BbIXOAE€ W3 COCTOSIHUS
obecueHeHnsi  NpegocTasB/sieETCcs  Ynpasaswoouied  komnaHuern B Crieymnasin3npoBaHHbIM
AenosnTapuii He no3gHee ciegyruero pabodyero AHsS 3a AHEM BO3HWMKHOBEHMS MPU3HaKa
obecuyeHeHns1 uan Bbixoda W3 COCTOSIHUSI obecueHeHusi (rpu yC/0BuM, 4TO MHGOpMaumsi o
BO3HUKHOBEHUN [pH3HaKa 06ECLIEHEHNS M1 BbIXOAa M3 COCTOSIHUS OOECLEHEHMS MPSIMO WUIIN

KOCBEHHO Habsirogaema Ynpas/isiroLen KOMIaHnen).

Paspaen 3. OueHKa aKTUBOB, HaXoOAALWMUXCA B COCTOSSHUM aAedonTa.

3.1.lpeaenbHble  CpOKM  Npu3HaHua gedonta AnAs8  pasUyHbIX  BUAOB

3a40/1XEHHOCTU.
Aebutopckan 3af0/MHKEeHHOCTb/ 06a3aTenbCcTBa Cpok
AebUTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB
Ob6sazaTenbcTBa obnuraymam POCCUNCKUX/UHOCTPAHHbIX 7 / 10 pabounx
3MUTEHTOB28 AHel
Ob6sizaTenbcTBa NO BbiNJaTe A0X04a MO A0NEBbIM aKTUBaM 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?® aHen

30

O6s3aTtenbcTBa No 3anMMam/KpeamTaM LOPUANYECKUX NNLL .
KaneHaapHbIX AHEN

Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pbIHKE 5 paboumnx
MPOU3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMO aHen

28 [laHHbI CPOK MCMOJIb3YETCS TOSIbKO B C/llyYae Hanuuusi COOBLLEHUI OT SMUTEHTA, areHTa WA UHbIX

YNOHOMOYEHHbIX /UL, O HAMEPEHUN UCMONHUTL 065a3aTenbcTBa B 6amxaniwme aHu, T.e. 0 TeXHUYECKOM

XapakTtepe npocpoyku. B cnyyae otcyTcTBUS Takmx coobueHnin nnbo B cnyyae obbasnenuns o gedonte

AedonT cuuMTaeTcsa HacTynUBLUMM CO [AHS, CNeaylowero 3a YCTAaHOB/EHHbIM CPOKOM WCMOJSIHEHUS

06a3aTenbCTB.

2% [laHHbIV CPOK MUCMOJIb3YETCS TOMIbKO MPU HanMunum coobLLeHMI O BbiNsiaTe AMBUAEHA0B SMUTEHTOM.
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NHas 3a40/1KEHHOCTb U3MYECKUX N OPUONYECKUX N nepes 90
nAno KasieHAapHbIX gHEMN

3.2.B OTHOWEHUN opnanYecKnx nuy AedontT n npupaBHUMBaeMble K HEMY
cob6bITUA yKa3aHbl HNXXeE:

3.2.1.HapyweHne 3aeMLUNKOM / KOHTpareHToMm / AebutopoM yCrnoBui noralieHums
WM BbiNNaTbl NPOUEHTHbLIX AOXOA0B MO aKTUBY, a Takxe /1toboro nHoro obssartenncrea
3aeMumka / KoHTpareHTa / aebutopa Ha cpok, 6onblwmnin, YeM ykasaHo B n.3.1, B ciyyae
ecnun paaHHas wuHdopMauma npsaMoO WM KOCBEHHO Habnwgaema Ynpasnstouwen
KOMMNaHnewn.

3.2.2.0duuymanbHoe onybnMkoBaHWe B COOTBETCTBUM C peaepanbHbIMU 3aKOHaMu
N MHBIMN HOPMATMBHbIMU NPaBOBbIMK akTaMu Poccuinckon Geaepaumm am MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 NMPOCPOYUKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3.0duuymanbHoe onybmKoBaHWe pelleHus O NPU3HaAHUKU 3MUTEHTA/A0/MKHMKA
6aHKpOTOM.

3.2.4.0buumanbHoe onybrMKOBaHME peleHnss O Hayvane rMpuMEHeHns K
SMUTEHTY/OO/MKHUKY npouenyp 6aHKpoTcTBa — Co AHA onybnmnkKoBaHUs cooblieHnsa Ao
AaTbl, NpejllecTByolen aate onybamkoBaHus coobleHns 06 OKOHYaHUK NPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.2.5.0dbuumanbHoe onybnukoBaHne MHGOpMauum 0 AUKBUAALUWN HOPUANYECKOIO
nvua, 3a UCKJIKYEHMEM ClydaeB NorsoWweHns n NpucoeanHeHns.

3.2.6.MpuncBoeHne 3aeMWunKy/KoHTpareHTy pentuHra SD (Selected Default) nan D
(Default) co CTOpOHbI PENTUHIOBbIX AareHTCTB.

3.2.7.06HapyxeHne  KpeaAUTOpOM  HEBO3MOXHOCTM  3aeMLluKa  MCNOJHUTb
obs3aTenbCTBa B CUY KakuMX-TMBO 06CToATEeNnbCTB 63 MpUHATUS crneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun ddusndecknx numuy K pAedonty npupaBHUBAIOTCA
cnepyroume cobbiTus:
3.3.1.HapyweHuns 3aeMwukom/nebutopomMm YyCcnoBumn MoraweHus unM Bbinaatbl

NMPOLEHTHbIX AOX0A0B NO aKTUBY, coCTaBnsoweMy akTuebl MMNO, a Takxe nt060ro MHOro
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obs3aTenbcTBa AebuTopa Ha cpok H6onee yeMm ykasaHo B N.3.1., B cny4vae ecnu aaHHas
nHdOopMaLUMa NPSAMO AN KOCBEHHO Habngaema y4yaCTHUKOM pbiHKaA.

3.3.2.0dunumanbHoe onybnnMkoBaHMe peleHns 0 NpU3HaHun nmua 6aHKpOTOM.

3.3.3.0duumanbHoe onybnMKoBaHME peweHus O Hadane NpUMEHEHUs K nuuy
npoueayp 6GaHkpoTCcTBA - CO AHA onybnukoBaHusa  coobuweHmss 4o  Aathl,
npeawecrteytowen agate onybnumkoBaHuma coobuweHns o6 OKOHYaHUM MNpUMEHeHUs
npouenyp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBeneHuii o6 ocyxaeHmn @U3NYecKoro amua no YrofoBHbIM
npectynneHnsm (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5.Mony4yeHne ceBeaeHnit 06 obbsABNEHUM HU3MYECKOro nuua nponaswuMm 6e3
BECTU.

3.3.6.MNony4yeHne nHdopMaumm o HacTyrnaeHnn cMepTu GU3NYeCcKoro nnua.

3.4. AecdonT No pa3sIM4HbIM aKTUBaAM, OTHOCSALLMMCSA K KOHTpareHTy.

3.4.1.B cny4yae BO3HWUKHOBeHMA aedonTa no oAHOMY aKTUBY OCTalslbHble aKTUBHI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CYMTalTCa Haxoaswmmucs B pedonrte, cam
KOHTpareHT (3aeMLWKnK/3MUTEHT) CYMTAETCH HaxoaswmMmcs B gedonTe.

3.4.2.He obecne4yeHHble 3aN0roM HeABUXMMOCTU, CTpaxoBKoM nmbo 3a50rom
JIMKBUAHbIX UEeHHbIX 6yMar nopyyuTenbCcTBa M rapaHTUM Haxoaswerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCA B pacyerT.

3.4.3.B cnyyae HacTynneHus  cobbiTUK, MpUpPaBHEHHbIX K  AedonTty,
SMUTEHT/KOHTpareHT/Aebutop/3aeMumK cumTaeTcs HaxoaAsaLWmMMCs B COCTOSAHUM aedonTa,
BCE aKTUBbI, OTHOCSALLMECS K HEMY, CYMTAIOTCS HAXOAAWMMUCA B COCTOSAHUMN aedonTa.

3.4.4.¥Ynpasnsawowaa KOMMAaHUA MNpU MOHUTOPUHre 3a[40/DKEHHOCTU Y4yUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pn BO3HMKHOBEHUWU COObLITUSA
AedonTa y XoNANHIOBOM KOMMaHUM NnMbo y Kto4ueBbix3® KOMMaHWM rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpAreHT, W nonydeHun wuHdbopmaumn 06 3ToM YnpasnswoLlen
KOMMNaHWEeNn, KOHTpareHT TakXe CYMTaeTCa HaxoAswuMmcst B coctosHum pedonta (3a
UCK/IIOYEHMEM C/lydaeB, KOrga KOHTpareHT uMeeT nybsiMuHble KOTUPOBKWU aKUUMK,
AONroBbiX 0653aTenbCTB UAM NPOU3BOAHbLIX MHCTPYMEHTOB UM 3TU KOTUPOBKWU He

NMOoKa3bIiBakOT NMPU3HaAKOB obecueHeHus, a Takxe Cny4daes, Korga KOHTpareHT npoao/»KaeT

30 CnMcoK K/OUYEBbIX KOMMAHWI Tpynnbl, K KOTOPON MNPUHAANEXMUT KOHTpAreHT, COCTaBsieTcs
Ynpasnsitowen koMnaHnek caMoCTOSITENbHO.

77



obcnyxmBaTb AONT MOC/Ee HacTynieHus cobbitus aedonTa y KOMMaHMKA rpynnbl, K

KOTOPOM OH NMPUHAANEXMNT).

3.5.0ueHka cnpaBea1IMBOiM CTOMMOCTU aKTUBOB, HaxoAasALwWnxca B aecdonrte
[ns Bcex KNacCcoB aKTUBOB, HaxXxoAsLLUMXCA B COCTOSHUMM gedonTta, cnpaseasmeas
CTOMMOCTb aKTMBa onpegenserca B cooTeetctBuu ¢ ®opmynon 2, npu atom PD(T(n))

NMPUHMMAETCH paBHbIMM 1, NN HQ OCHOBAHUM OTYETa OLEHLUUKA.

ONs NpoOCpOYEeHHOM YacTU 3a[0/HKEHHOCTU, AEHEeXHbIX CPeACTB Ha c4yeTax M
aKTMBOB A0 BocTpeboBaHma B ®opmyne 2 B kadectBe (Tn) npuHuMaeTcsa 1 aAeHb, ecnu

MOTMBMPOBAHHbIM CYyXXAEHWEM HEe YCTAHOBJIEH UHOW CpPOK.

3.5.1.3a40/1KEeHHOCTb (PU3NYECKUX NNL, OueHMBaemass 40 HacTynaeHus cobbiTui
AedonTta ¢ ucnonb3osaHmem Cost Of Risk, ¢ gaTbl (BkAtouvasa) HacTynneHus gedonta nam
NpUpaBHEHHbIX K HEMY CObbITMI oueHnBaeTcs B obLleM nopsake, ¢ ucnonb3osaHnem PD
n LGD. lMNpwn 3TOM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2.B cnyyae, ecnm KOHTPAreHT/aMUTEHT HaxoaAuTCsl B COCTOSSHUM 6aHKPOTCTBA

3.5.2.1.CTonMOCTb NpUHMMAETCH paBHOW HYNO NO TpeboBaHMSIM Ha NoraweHue
OCHOBHOro pgonra (nosHoe/4acTuyHoe, CpPOK KOTOpPOro HacTynwuia) W MNpOouUEeHTOoB, 3a
NUCK/IOYEHMEM [0Mra, OLEeHMBaeMmMoro oueHWUKoOM wun obecnevyeHHOro TOpryeMbiMu
LeHHbIMM 6yMaramu, HeABWXUMOCTbIO, OMUMOHHbBIM COrfaweHuneMm, CTpaxoBkon nmbo
NOPYYUTENbCTBOM TPETbUX JINL; OLUEHKA AO0/HKHA MPOBOAUTLCA C YYETOM CPOKOB W
BO3MOXHOCTM MNOSydeHuss BbiNaaT npu  peanu3aumm obecnevyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUMBMPOBAHHOIO) CY>XAEHUS YNpaBasowWwen KOMNaHuu.

3.5.2.2.CTOMMOCTb MPUHMUMAETCS PaBHOM HYO MO BCEM BbIMNyCKaM AOJIFOBbIX
LeHHbIX 6ymMar aMUTeHTa, BCEM nMetrowmnmcsa TpeboBaHNAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6ymar, Bkio4vasa TpeboBaHMa Ha BbiNJATy KYNMOHHOMO AOXOo4a 3a npeablayuime
KYMOHHble Mepuoabl, BCEM MNpPOYMM TpeboBaHUSAM KOHTpAreHTy, 3a WCKIKYEeHUeM
cnydyaes, Korga y aaHHoro TpeboBaHus (BbiMycKa LEHHbIX 6yMar) MMerTCsl pblHOYHbIE
KOTUPOBKM MO0 MMeeTCsa OTYeT OueHLMKa AABHOCTbi He 6onee 6 Mec. 4O MOMEHTa
oueHkn CHA, co3gaHHbIM nocne Hadana npoueaypbl 6aHKpPOTCTBA.

Mpy MCNoNb30BaHUM OTYeTa OLUEHLUMKa Npu MOSIBNEHUM HOBOW MHGOpMaumu o
CHMXXEHUN BO3MOXHOCTM  BOCTpebOoBaHMA 3a40/DKEHHOCTU WU CHUMXKEHUU OLEHKMU

NnoTEHUMA/IbHbIX CYMM K MOJTYHYEHUNIO yYNnpaBadlowaa KOMNaHnA AO0J1XXKHa B CPOK HE 6onee
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2 Hegenb Nony4vnTb HOBbIA OTYET oueHLWKnKa nnbo MPUHATb CTOUMMOCTb 3a40J1XKEHHOCTHU

paBHOW HYNIO.

3.6.Bbixoq un3 cocrosHua pedonta (nepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cynTaTbCa AedONTHOM B CNeayrwmnx cnydyaax:

3.6.1.B cny4yae pecTpyKTypusauum aedonTHOM 3a40/1KEHHOCTU KOHTpareHTa nepej
¢doHAoOM nocne cobbiTna Nepeoro 06cAyXxmBaHMsa 4onra.

3.6.2.Ecnn 3a40/1KEeHHOCTb 6bla npu3HaHa AedonTHOM mM3-3a gedonta KoMNaHum
rpynnbl, K KOTOPOM MNPUHAANEXWUT KOHTpareHT — nocne nybsanmyHoro obbsaABneHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNy>XMBaHUA A0Ara No rpaduky.

3.6.4.B cnydyae nonyyeHmsa WUHpopMauMm O MpeKpalleHUn  YrosoBHOro
npecnefoBaHUs 3aeMuiMka/KOHTpareHTa nyTem onpasgaTtesibHoro npurosopa nmbo
npekpaweHus gena, a Takxke B Cflydae npekpaweHusa gena o baHkpotcree. [pu 3ToM
Ynpasnstowas KomnaHms obsa3aHa NnpoBecTy oueHKY (PUHAHCOBOro COCTOSAHUSA C YYETOM
M3BECTHbIX W npeanonaraeMbliX YCI0BUA MUPOBOIr0O COrnalleHus.

3.6.5.B cny4dae nosiBnieHns Guanyeckoro nmua, o6baBNEHHOro paHee NponaswmM
6e3 BeCcTn, U BO306HOBNEHUSA 06CNYXXUBAHUSA 3a40/HKEHHOCTMW.

e UHpopmMmauns O BbISIBJIEHHbIX COBbLITUSIX, MPUPABHUBAEMbIX K A€pONTY U O
BbIXO4E€ KOHTpareHTa un3 COCTOSsIHUS AeqonTa, MNpeaocTaB/seTcs Yrnpasrstouen
KomnaHuen B Crieynaan3npoBaHHbIN A€ro3nTapuii He rnosgHee ciegyrowero paboyero
AHS1 3a [aToil BO3HUKHOBEHWSI TaKoro cobbitus (rpuv ycioBun, 4TO MHGOpMaumsi O
BO3HUKHOBEHUN Takoro cobbITUs MpsIMO WM KOCBEHHO Habsogaema Yrnpasrsowen

KOMraHuen).

Pazpnen 4. Nopsaaok onpepeneHma PD no 3ap0/1)KEeHHOCTU HOPUANYECKUX

nuy.

4.91anbl onpepeneHnsa BeposTHoctn aedonta (PD) no 3aa0/mHKEHHOCTU
OpUANYECKNX Nny:
1)onpenensieTcs roaoBas BepOATHOCTb AedoNTa KOHTpareHTa;

2)Npu Heo6XOANMMOCTUN OCYLLECTBNAETCS KOPPEKTUPOBKA Ha obecueHeHne;
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3)B  NpeayCMOTPeHHbIX HacTosawWM  PasaenoMm  ciydyasx  OCyLecTBASIETCA
[IONOJIHUTENIbHAs KOPPEKTUPOBKA HA CPOK [AEHEXHOro MoToka, K KoTopoMy 6yaer

NMPUMEHATLCA AaHHAA BEPOATHOCTb ,qed)onTa

4.1.BepositHocTb pedonta (PD) Ha ropumsoHte 1 roa onpepensiercs
cneayroumMMmM MeToAaMu:

4.1.1.B cny4yae Hanuuusa y aktmBa / aMUTEHTa / KOHTpareHTa / nopy4utensa /
rapaHTa pemTUMHra OAHOr0 M3 PENTUMHIOBbIX areHTCTB - Ha OCHOBaHWMM Ny6AMYHbIX
AOCTYMHbIX AAHHbIX MO BepoATHOCTAM aedonta (PD) peMTUHroBOro areHTcTea JKcnepT
PA, nybnukyemoro Ha canTte areHtctBa (Tabnuua «YpoBHM (4acTtoTbl) aedonTta no
PENTUHIOBbIM KaTeropmsiMm HauMoHasIbHOW POCCUNCKON PENTUHIOBOWM LWKanbl AreHTCTBa
ANs BCeX O06BLEKTOB pEeWTUHra, KpOMe CTPYKTYpPHbIX oObnuvraumm M UHCTPYMEHTOB
CTPYKTYpHOro @wuHaHcupoBaHusa»). B kauvectBe BepoaTHocTn pedonta (PD) Ha
ropusoHTe 1 roa BblbupaeTcs 3HavyeHue u3 ctonbua «4acrtota AedoNToB HA rOpU30oHTE 1
roga».

4.1.1.1.10 penTUHry akTnea / aMUTEHTa / KOHTpareHTa / nopyuduTtens / rapaHTa
onpenenseTcsa HoMep rpynnbl KPeaAUTHOrO KayvecTBa B COOTBETCTBUM C lNpunoxeHunem I.

4.1.1.2.lna onpeneneHHoOn rpynnbl KpeaAUTHOro KaydecTtBa onpeaensercs
BepoATHOCTb aecdonta (PD) Ha ropusoHTe 1 roa oT areHTcTBa 2kcnepT PA (Tabnuua 1,

MpunoxeHwne IN).

4.1.2.B cnyyae OTCYTCTBMSA Yy aKTMBa / 3MUTEHTa / KOHTpareHTa / nopyuutens /
rapaHTa penTuHra - B cneayouweM rnopsake:

4.1.2.1.An9 KpYNHbIX KOHTPAreHToB, HE OTHOCALUXCA K NpeanpuaTUaM Masoro u
cpenHero 6usHeca (nanee — MCB) ¢ Bbipyukon 4 Mapa py6. n 6onee B roa, NnpuMeHseTCs
CpefHss BEepOSATHOCTb Aedonta ANs PenTUHroBblX rpynn 4-6. 3HavyeHne [aHHOro
nokasaTens npuseaeHo B Tabnuue 1 MNpunoxeHus I.

4.1.2.2.0na npeanpuatmn MCB npuMmeHsieTca CTaTUCTUYECKUI YCpeAHEHHbIN
nokasartenb AedOonToB B 3aBUCUMOCTM OT OTpacnu, npumeefeHHbin B [punoxeHun B.
IOpuanyeckoe nuuo oTHocuTCA K kateropum MCB B cnydyae, ecim Ha AaTy OLEHKM
yncnutcsa B peectpe MCB3! mnu ecnu ero Bbipyuka COCTaBnseT MeHee 4 mnpa. py6. B

roa.

31 https://ofd.nalog.ru/ - <«EauHbIAN peecTp Ccy6bEKTOB Manoro W  CpeaHero
npeanpuHUMaTeNbCTBa»
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4.1.2.3.B cny4yae, ecinM HEBO3MOXHO wuaeHTUbUUMpOBaTb MNPUHAANEXHOCTb
KoHTpareHTa Kk MCb (HanpuMep, TeppuTopuanbHbi genaptaMeHT dpuHaHcos, Oy, Myn
N T.MN., HE UMeKLNne penTUHra), TakoM KOHTpareHT OTHOCUTCS K KaTeropum KpynHbIX

3aEMLLUNKOB.

4.2.KoppekTMpoBKka BeposiTHOCTM Aedonta B OTHOLIEHMM obecueHeHHOM
3aA0/DKEHHOCTH, He Haxopaswenucs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEeKTMPOBKa
OCYLLECTB/ISAETCA B C/ieayoLWeM nopsaake:

4.2.1.1. Mlp NCNONBb30BAHUN PEUTUHIOB PENTUHIOBbIX areHTCTB - nyTeMm
NOBbIWEHUSA HOMepa rpynnbl KPeaUTHOro KadectBa Ha 1 CTyneHb. [loBblleHWe Ha
bonbliee  KOMMYECTBO CTyneHen odOpMISeTcs  MOTUBMPOBAHHLIM  CYXAEHUEM
ynpasAsioLlen KoOMNaHnu.

4.2.1.2. Ansa obecueHeHHOoW 3a40/KEHHOCTN KPYMHbIX KOHTPAreHToB, ANsi KOTOPbIX
BEPOATHOCTb Aedonta onpenensieTca Ha OCHoBaHuuM n. 4.1.2, MCNOJIb3YETCH,
BEpOATHOCTb AedonTa ANd CaMon XyAllen peuTUHIOBOW rpynnbl KpeAUTHOro KavyecTsa C
HOMepoMm 8.

4.2.1.3. Mo obecueHeHHbIM o06a3aTeNnbCTBaM KOHTPAreHToOB-(PU3NYECKUX UL
npumMmeHseTca CoR, paccunTaHHbIM Ang ctaaum 2.

4.2.1.4. Npwn oueHke ansa MCB, onsa KOTOpPbIX BEPOATHOCTb AedosiTa onpeaensiercs
Ha ocHoBaHuu n. 4.1.2, BepoATHOCTb AedonTta bepeTca paBHOW CpefHen BennuuHe
mMexay 1 v BeposATHOCTb gedonta Ana He obecueHeHHOro akTuBa/3aA0/MKEHHOCTU C
OKpyrieHuvem Ao 4 3HaKoB Nocne 3ansaToMn.

4.2.2. Ans o06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB3?2 BeposATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmyna 3.

PD(t)mpocpoy = PD + * (1 —PD)

T+1
rae

t - cpok npocpouku,

32 NcknoyeHne CcocTaBnAeT 3a[l0/IKEHHOCTb, O6ecCLeHeHUe Mo KOTOPOi pacCcymMTbiBanoCh
paHee c nomowblo adaHHbiXx no Cost of Risk mo noptdenam 6aHkos. lMopsAgok ydeTta
obecueHeHUs ANs TakoW 3a40/KEHHOCTM yCcTaHoBNeH B . 4.2.1.3.
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PD(t)npocpou — BEPOSATHOCTb AedonTa 418 NPOCPOYEHHOM Ha t AHEN 3aA40/1KEHHOCTH
C MOMEHTa MNpM3HaHMUSA NMPOCPOYEHHOMN 3a[40/HKEHHOCTU He onepauuoHHoM. MNMonyyeHHoe
3Ha4YeHMe onpeaenseTcs A0 4 3HAKOB Nocse 3ansaTon.

T - CpoK ANa NPU3HaAHUS AAHHOMO TMNa 3a40/XKEHHOCTM AedOoNTHON,

PD onpepnensercs:

- B CJly4yae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3Haku obecueHeHUs MHble, YeM
NnpocpoYeHHasl 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B CNyyae, e€CIM N0 KOHTPAreHTy WMEKTCAa AOMNOJSIHUTENIbHbIe MpU3HaKK
obecueHeHUns - kak rogoBast PD, 4ONO/HUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, No KOTOPOMY BbIsiBJ/IEHbl NMPU3HaKU
ob6ecueHeHUsl, UMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apjoJikeHHocTten, To PD
KOHTpareHTa nNpPUHMMAaETCA PpaBHOM Haubonbwemy 3HaueHumio wu3s PD,
paccyMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lNMpu 3TOM NO KaxaoMy wu3
obecueHEeHHbIX MNPOCPOYEHHbIX o0b6s3aTrenbCcTB, AOCTAaTOYHO oOnpeaenvuTb
PD(t)npocpoy no AEeHEeXHOMY MNOTOKY, OTHOCAWEeMyca K pAaHHOMY
obssarenbcrBy, C HamboNbLWIMM CPOKOM MNpPOCpoUKkn. [MonyyeHHOE TakKuM
obpasom 3HaueHuMe PD KOHTpareHTa NMpUMMEHSIETCA KO BCeM obs3atenbcrBam
KOHTpareHTa, Tnocsie 4yero no HenpocpoYeHHbIM AEeHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJSIbHO KOPPEKTUPYETCA Ha CPOK AAEHEXKHOIro NOoToKa B COOTBETCTBUM C
n.4.4.

4.4, KoppeKTUpoBKa BEepOSAAITHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEe>XHOoro notoka

4.4.1.n9 Kaxnoro AeHeXHOro noToka paccuuTtbiBaetca PD, wucxoas w3 PD
KOHTpareHTa (onpeaeneHHOro B COOTBETCTBMM C NN.4.1-4.3), CKOpPPEKTUPOBAHHOIO Ha
CPOK AEHEeXHOro noToka.

e KoppekTnpoBKka Ha CpPOK [OEHEXHOro NnoTokKa He OCyLlecTB/ISeTcs A0 MOMeHTa
nepBoro rnoraweHusa no 3aA0/DKEHHOCTU, B C/y4yae, ecniM CpOoK A0 AaTbl AEHEXHOro
NnOTOKa He npeBblwaeT 1 roga oOT AaTbl OLEHKW U BEPOATHOCTb AedonTa KOHTpareHTa

npeBbllaeT BEPOSTHOCTb AedosTa AN Hauxyawen pernTUHIOBOW rpynnbl KPpeauTHOro
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KayecTBa C HoMepoMm 833 (ana topuanyeckux nuu, He asnswowmmucs MCB) wnum
Hanxyawen BeposaATHOCTM AedonTa Af19 TakKoro KoHTpareHTa w3 kateropun MCB (npwu
OTCYTCTBMM MPOCPOYEHHbIX [AEHEXHbIX TMOTOKOB, BbIBOAAWMX 3a40/DKEHHOCTb W3
COCTOSIHUSA OornepaunoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYLLUEeCTBNSeTCs, B C/iyyae, ecnun
CPOK [0 AaTbl AEHEXHOr0 NOTOKa He npeBbIWwaeT 1 roga oT AaTbl OLEHKU N Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEeXHble MOTOKN, BbIBOASALLUME 3a[40/1PKEHHOCTb U3 COCTOSHUS
onepaumMoHHON.

B cnyJae, ecnun koppekTnpoeka PD Ha CpOK AieHEeXHOro noToka He OCyLecTB/ISeTCH,
BEPOATHOCTb Aedonta ansa pgeHexHoro notoka (PD(Tn)) npuHMMaeTca paBHOWM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2.0n9 KOPPEKTUPOBKWN BEPOATHOCTU AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetrca ¢opMmysia pacyeta BeposATHOCTM gedonta no noaxody OLEHKM

WHTEHCUBHOCTK (Dopmyna 4).

dopMmyna 4. Pacuer BepossiTHOCTM paedonta no MerToay OLIEHKU

MHTEHCUBHOCTMN.

PDp=1-(1- PD)sDﬁ
rae,
PD — BEpOSATHOCTb AedonTa KOHTpareHTa, pacCYMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D — KONMMYECTBO KasleHAApHbIX AHEN A0 noraweHus/odepTbl AEHEXHOrO NOTOKA;

PD;, OKpyrnseTcs Ao 4 3HaKOB NoOcCsie 3ansAToMn.

4.5.CooTBeTCcTBME LWKaJZ1 pEMTUHIOBbIX areHTCTB.

4.5.1.CoOTBETCTBME LIKaN PEUTUHIOB YyCTaHaBNMBaeTCd cornacHo Tabnuue 1
MpunoxeHunsa I'.

4.5.2.CoOTBETCTBME pPENTUHIOB MNepecMaTpMBaeTCa B C/ly4yae U3MEHeHUs

peVITMHFOBbIX LwKan peVITMHFOBbIX dreHTCTB.

33 BeposATHOCTb JAedonTa MOXEeT MpeBbiwaTb BEPOSATHOCTb JAedonTa AN Hauxyawen
KaTeropym Kadyectsa, B C/ydae BbiSiB/IeHUA TMpPU3HAKOB obecueHeHUs B OTHOLWEHWUMU
KOHTpareHTa.
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4.5.3.11pn NOSABNEHUM HOBbIX CTAaTUCTUYECKUX AAaHHbIX areHTcTBa JkcnepT PA B

Mpasuna CHA MNMNO® BHOCATCSA M3MEHEHMS B YacTW 06HOBNEHUS AaHHbIX B MNpunoxeHuu I,

4.6.MopaaoK MCNONb30BaHUA PEATUHIOB U yuyeTa AEUCTBUNA PEUTUHIOBbIX
areHTCTB.

4.6.1.0na onpeaeneHns  KpeauTHOro  pelTUHra  UCMNONb3ylTCs  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAaHOBJ/IEHHbIM B pa3saene «0Obuwme
NONOXEHNS>».

4.6.2.B uensx Hacrosiwero pasgena MCronb3ylTCa PEUTUHIM aKTUBaA, SMUTEHTA,
KOHTpareHTa, rapaHta, nopyymTens nNoO aKTuBy B COOTBETCTBMM C MOPSAKOM
onpegesieHHbIM lNMpunoxeHunem I,

4.7.Ann aKTMBOB KOHTpareHTa, Haxoaswerocs B cocrosHun aecdonrta, PD
yCTaHaB/iMBaeTca paBHOM 1.

4.8.1na 3ap0/1XEHHOCTU, o6ecneyeHHOM MNOopPyuYMTENbCTBOM, rapaHTUeMm,
ONMUMOHHbIM corsawleHuemMm vcnonblyetca PD nopyuuTens, rapaHTa, KOHTpareHTa rno
OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4acTb 3aJo/KEeHHOoCTM, ecnn PD
KOHTpareHTa - 6onbLlue.

Onsa 3a40/KeHHOCTM, obecneyeHHOM CTpaxoBKOWM Mcnonb3yTca PD gonkHMKa Mo
aorosopy (akTuey).

Ecnn nopyuymteneMm no 3a40/DKEHHOCTM  IOpUAMYECKOro nuua  BbICTynaeTr
dusmnyeckoe nnUO M, Ha0bOpPOT, TO NUCMONb3YyeTCS HauMeHbllee U3 roA0BbIX 3HAYEHUN

noka3sartenen CoR nopyuutensa n PD*LGD gonxkHuka.

Paspen 5. Pacuer LGD

5.1.B uensax HacToslwen MeToauKu ANns akTtuBoB 6e3 obecneyeHus Mcnosb3yeTcs
MaKCMManbHO KOHcepBaTmBHoe 3HayeHne LGD B pa3smepe 100%.

5.2.LGD B nNpoOuUEHTHOM OTHOWEHUN C y4yeToM obecnedyeHns onpenenseTca Kak
OTHOWeEHMe MakcmmyMa Mexay O ©n  pa3HOCTbO CYyMMbl  3a40/IKEHHOCTU U
JIMKBUAALUMOHHON CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

5.3.0n4 3ap0/KeHHOoCTM, obecneyeHHOM 4OrOBOPOM CTpaxoBaHUs, B Cllyyae ecnm
TakoW AOroBOpP 3aK/IlOYEH CO CTPaxOBOW KOMMAHWEN, UMelLlWen ypoBeHb PEUTUHIra He

Hxe ruAAA (AAA(RU), AAA.ru, AAA|rul), nnm Bxoasawen B CNUCOK oA0BpeHHbIX Ans
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CTpaxoBaHUS HEeABMXMMOCTU ntobbiIM K3 6aHKOB, YKasaHHbIX B [lpunoxeHun b,
obecneyeHne NpnHMUMaeTCs Ha BCKO CYMMY CTpaxoBKu 6e3 aAuckoHTupoBaHus (dopmyna
5 He nNpuMeHseTcs).

5.4.B nHoM cnyyae, ncnonb3yeTca AUMCKOHTUPOBAHHAs CyMMa CTpaxoBKu. MNMopaaok
onpeaeneHnsa amckoHTta (discount), ctaBkmn anckoHTnposaHus (R) n cpoka (Tex) ykasaH
B onucaHmu opmynbl 5.

5.5. B KauyectBe /uMKBMAAUMOHHOM CTOMMOCTM obecneyeHns nNpUHMMaeETCS

ANCKOHTUPOBaHHAasA CrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no dopmyne:

dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV - ANCKOHTMpPOBaHHas cripaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaseanuesas cToMMocTb obecrniedyeHus, onpenesieHHas B COOTBETCTBUMU C
HacTosawmMn [lMpasunamm onpegeneHns CYA / cymMMa MOKpbITUS 3a40J/KEHHOCTU MO
[OroBOpYy CTpaxoBaHWUs;

Tex — KONMMYECTBO AHen OT paatbl onpegeneHns CYA [o paTbl 0XMAAEMOro
NocTynseHunsa obecneyeHus B cnyyae HapyweHus 0643aTenbCTB KOHTPAreHToM, CorfacHo
ycnosmam porosopa. KonunuectBo aHen MoxeT ObiTb OnpeaesieHo Ha OCHOBaHWMU
aKcnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YyNpaBAsioWen KOMMNaHWU, €eCnuM CpoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUK AOroBopa.

R - 6e3puckoBas ctaBka Ha cpoke Tey.

Ans 3af40/KEHHOCTU, o6becneyeHHON 3a50roM, Tex ONpeaensieTca MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK nMosiydeHus [AeHeXHbIX CpeacTB, MOoJIydeHHbIX OT peanun3aunu
npeaMeTa 3anora, onpefensercsas MCxoAs U3 YCN0BMWM [OroBopa 3asora M CyLHOCTU
npeaMeTa 3asnora.

Ans 3apomkeHHOCTH, obecrnedeHHOM AO0roBOPOM CTpaxoBaHUSA, Tex onpeaenseTcs C
y4eTOM CpOKOB BbIMIaTbl MO AOroBOpPYy CTpPaxoBaHUSA Mpu HacTyniaeHun pedonta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HennaTeXecrnocobHbIM) MAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHWUS YMpaBsloWeEn KOMMNaHUU, eCc/in CPOK BO3MelleHus
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBOpa.

Ona cnyyaeB cyaebHbix pasbupatenbCtB (NAaHUpPyEeMbIX WM TeKylnx) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpegensemMbln B criegyoweM nopsake:
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B oTHOWeEeHNK 3a40/MKEeHHOCTH, obecrneyeHHON TopryeMbiMu LLeHHbIMW ByMaramu:

e [ON18 uUeHHbIX bymar, ucnonb3yemblx Ana obecnedyeHus no caenkam PEMO Ha
MoCKOBCKOW 6UpXxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO34;

e /19 aKUMIA MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbIX pPbIHKAX
cTpaH O2CP:

o BXOAALWMX B MHAEKCHI akumii ctpaH ODCP — kak cpeaHUn AUCKOHT ANSA CAeNoK
PEMNO Ha MockoBckon 6upxe u3 Tpex akuumi C cambiM 6amM3kmMm no obbemy
cpenHeMecsi4HbIM 3a nocnegHme 6 mec. 060poTOM;

o He BXOoAAWMX B MHAEKCbI akuun ctpaH ODCP — Kak MaKkCMMasibHbIN ANCKOHT AN
caenok PEIMNO Ha MockoBckol bupxe ¢ akumsimm n3 niaekca MMBbB;

e Ansa obnuraumn c pentuHramm dkcnepT PA mnm AKPA - Kak cpegHuUn ANCKOHT
ana coenok PEMO Ha MockoBckon bupxe u3 cnucka Tpex obnuraumi, obnagatowmx
TaKUM Xe penTUHroMm (NMbo MeHbWWM, NMpuU OTCYTCTBUMM paBHbIX) U camon 6nn3Komn

Aropauunen.

B OTHOWEHMM 3ad0/MKEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHus (3a
WUCKKOYEHMEM criyyasl, ykaszaHHoro B n. 5.3.):

e Ecnu cTtpaxosoi KoMnaHum npucsoeH peuTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) n cTpaxoBass KOMMNaHWUs He BXOAWUT B CMWUCOK OA406pPEHHbIX ANs CTpaxOoBaHUS
HeABMXMMOCTU HU OAHMM U3 6aHKOB, YKa3aHHbIX B [lpunoxeHun B - [AUCKOHT
paccuyMTbIBAETCA B crieaylowem nopsake: kak PD cTtpaxoBon komnaHun * LGD cTpaxoBow
komnaHun. OT6op PD pna penTuHra CTpaxoBOWM KOMMaHWMM OCYLLEeCTBNSAETCS B
COOTBETCTBUMU C MOPSAKOM, YCTAaHOBJIEHHbLIM B Pa3aene 4.

e Ecnu cTtpaxoBoW KOMMAHWUWM He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHWUS He
BXOAMT B CNMUCOK O0A06pPEHHbIX AN CTPAaxXxOBaHUSA HEABMXUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b, ANCKOHT paccuunTbiBaeTca kKak PD ana pentuHra ruCCC *
LGD. lNpwu aTtom, pa3smep LGD npusHaeTtcs paBHbiM 100%. Onpeanenerve PD ansa pentuHra
ruCCC OCyLLeCTB/IAETCA B COOTBETCTBUU C NOPSALAKOM, YCTAaHOBMEHHbLIM B Pa3zpaene 4.

5.6.1lpy  Hannumu nopyuymTenbctBa (rapaHTuh, CTPAxOBOK,  OMUMOHHbIX

COFﬂaU.IeHMﬁ) ropnanyecknx namuy Ha BCrO NN 4aCtb 3a40J/IKEHHOCTHU (CTOMMOCTVI aKTMBa)!

34 Ins akumit - puck-napameTp ANns 3-ro AuanasoHa ANns PbIHOYHOrO pucKa (CTaBka pucka NafeHus LeHbl), paccyuTbiBaeMblii AO
«HKU» ans cooTtsBeTcTBylowWen Bymarn; ans obnurauumii — pUCK-napaMmeTp Ans 2-ro AuvanasoHa ANs pbIHOYHOMo pucka
(cTaBka pucka nageHus UeHbl), paccymTbiBaemMblit AO «HKL».
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5.6.1.Ecnn nopyunTenb/rapaHT/CTpaxoBLUNMK HAXOANTCSA B COCTOSIHMKM obecueHeHuns
MO CPaBHEHMID C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTW, ero obs3aTenbCcTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.6.2.HeobecneveHHble oba3aTenbcTBa nopyuuTens / rapaHta / CTpaxoBLUMKA,
HaxoAsWerocs B COCTOssHUKW aedonTta, He NPMHUMAKTCA AN pacyeTa.

5.6.3.06ecneyeHHble 0653aTenbLCTBa rapaHta / nopyuutens / CTpaxoBLUMKA
NPUHMMAIOTCA C y4eToM obecrneyeHuss B COOTBETCTBMM C NpaBuiiaMn, yCTaHOBNEHHbIMU
HaCTOALWMM pa3aesioMm.

5.7.06ecneyeHne, Haxoasweecsas B 3an0re U nNpuHagnexallee KOHTpareHTy,
HaxoasweMycs B cocTossHuM aedonta (B TOM 4yucie B COCTOSAHUM 6aHKPOTCTBA), MOXeT
NPUHMMATLCA TOJSILKO NO OTYETY OLEHLMKA, C YY4ETOM BO3MOXHOCTU N CPOKOB NOSTyYEHUS
3anora.

5.8.4n4 xxunnon Hegsmxmmoctn LGD MoXeT NpUHMMATbLCA B pa3Mepe He MeHee yeM
15% oT TeKyLwen CTOMMoCTn obecneyeHus.

5.9.0n9 HeXWnom u KOMMep4yeCKOW >XXWUA0M HeABMXMMOCTM — COrlacHO OueHKe
OUEeHLWMKa, CAeNaHHOM C YY4eTOM CpoKa M NopsiAka NoslyvyeHUs B pesysibTaTe B3bICKaHUS
n npopjaxu obecneyeHma B cnyydae gedonta, C yyeToM NpuUBEAEHUA MO CpOKaM
nosy4yeHns K MOMeHTy agedonTa.

5.10.B cnyvyae pebutopcKkoM 3aA0/MKEHHOCTM MO apeHae npu UCNOJSIb30BaHUMU
obecneuynTenbHOro UK rapaHTUMHOINro Aeno3nTa AaHHbIN AENO03UT MOXET Y4YUTbIBaTbCS

KaK MKBMAAUMOHHAsa CTOMMOCTb obecneuyeHns 6e3 ANCKOHTUPOBaAHUA.

Pa3pnen 6. Pacuet COR.

6.[Mpn wucnonb3oBaHUM ANa pacyeTa CcrnpaseasiMBOM CTOMMOCTUM C  y4eToM
KpeaUTHOr0 puUcCKa AaHHbIX 6AHKOB MM MHbIX OpraHvMs3auni Ynpasnswwas KoMMnaHus
YUYUTbIBAET Cneayrowmne nosoxXeHus:

6.1.Moa HeobecneyeHHOW 3a40/HKEHHOCTbIO B Uenax Hactoswero lpuioxeHus
NOHWUMAaETCa 3a40/DKEHHOCTb 3a@ UCK/TIOYEHUEM 3a0/IKEHHOCTN, obecneyeHHOoMN 3a510rom
XWUIOW HEABMXXMMOCTK (MnoTeka).

6.2.MMpun ncnonb3oBaHMn AaHHbIX 06 obecueHeHHOoM 3a40/1)KEHHOCTU YNpasnstowas
KOMMaHU4A y4uTbIBaeT XapakTtep obecueHeHns UMeLWencs 3a40/KEHHOCTU, B TOM Yucne
CPOK MPOCPOYKM.

Mokazatenn Cost of Risk (CoR), ucnonb3yemble An9 pacyeta cnpasBeavBom

CTOMMOCTWN 3aA40JIXXEHHOCTU q)l/l3l/1l-IeCKMX any
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Ons uenen pacyeta Cost of Risk B oTHOWeHNM HeobecnevyeHHbIX NpaB TpeboBaHus
K dM3MYEeCKMM numuaM MCnonb3yeTcs OTHOLWEeHMe CyMMbl pe3epBOB noj obecueHeHue
noptdensa HeobecneveHHbIX KpeanToB (Mo cTaTtbsaM «MoTpebutenbckue n npoume ccynbl
dusnyeckum nnuam» n «KpeautHble KapTbl U oBepapadTHOE KpeanToBaHme duanyeckmx
nvu»), K CcymMmMe Banoson 6anaHcoBOWM CTOMMOCTM TaKUX KpeauToB, MO AAHHbIM

oTyeTHOCTU H6aHka MNAO «CbepbaHk» 3a 2022 roa.

HeobecneyeHHas 3a40/HDKE€HHOCTb (PU3NYECKNX JINY

Cragus kpeanTtHoro noptdens 1 2

MAO «C6ep6aHk>»

BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 3 995 800 223 200
PesepB noa obecueHeHWe KpeauToB, MMH. pyo. 109 300 57 800
CoR 0.0274 0.259

Onsa uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHMsA K HU3NYECKUM
nvuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHaNbHOM CTOMMOCTMU
3a[0/DKEHHOCTU, 3a/I0FOM >XXWUJION HEeABMXMMOCTU, MUCMNOJSIb3YEeTCA OTHOLUEHWE CYyMMbl
pe3sepBoB nog obecueHeHne nopTdensa MNOTEYHbIX KpeauToB, K CyMMe BanoBOM
6anaHcoBOM CTOMMOCTM TaKuUX KpeauToB, MO AaHHbIM oOT4yeTHOCTM 6GaHnka T[1AO

«CbepbaHk» 3a 2022 roa.

O6ecrnneyeHHasi 3af40/IXXE€HHOCTb (PpN3NYECKNX NTNL

Craaus KpeauTHoro noptdens 1 2
NMAO «C6epbaHk>»

BanoBasi CTOMMOCTb KpPeAUTOB, M/H. py6. 7 144 300 348 000
PesepB noa obecueHeHne KpeauToB, MIH. pyb. 8 700 18 900
CoR 0.0012 0.0543

Ecnn npaBa TpeboBaHus K dusnyeckomy nuugy obecnedyeHbl WHbIM BUAOM
nmyuwiectea (B TOM 4yucne, NopyvynTeNbCTBOM, rapaHTUen, OMUMOHHbLIM CorjaweHunem,
CTPaxoBKOW), TO AN OLEHKM C yyeToM obecneyeHuns ncnonbdyerca CoR, pacCumMTaHHbIN
no HeobecneyeHHbIM nNoOpTdensaMm KpeauTtoB NO AaHHbIM OTYETHOCTM 6aHKOB,
coCcTaBneHHoM B cooTBeTCcTBUM ¢ MCOO, npu 3TtoM BennunHa CoR npupaBHuBaeTcs K PD.
LGD c¢ yyeToMm obecneyeHuns onpepenseTca COOTBETCTBMM C PaszpgenoMm 5 Hacrosdwero

MpunoxeHuns.
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Pazpen 7. Metop yyeTta KpeAUTHbIX PUCKOB NyTeEM OLIEHKWU crnpaBen/iuBon
CTOMMOCTM MO OT4YEeTy OuUeHWMUKA NO COCTOSSHMI0O Ha pAaTy He paHee

BO3HUKHOBEHMUSA cobbiTUSA, Beayuiero K obecueHeHulO.

7.1.lpuMeHeHMe oT4yeTa OoueHWMKa ANs uenen onpeaeneHms cnpasensimeBomn
CTOMMOCTM C Yy4yeToM obecueHeHWs BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2.B cny4yae, ecnm B Nepuoj npuMeEHeHus oTyeTa OueHWMKa ANs ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKaeET (BbisiBNSETCs) cobbiTe, Beaylee K obecueHeHuto,
TO HeobXx0AMMO OCYLEeCTBUTb BHEMJIAHOBYIO OLIEHKY aKTMBa OUEHLUMKOM B TeyeHue 20
AHeW C aaTbl BbiBNEHUSA Npu3HakoB obecueHeHud. [lata, no COCTOSIHUIO Ha KOTOPYHO
onpenensieTcs HoBasi OUEHKa, He A0/MKHa 6blTb paHee AaTbl BO3HUKHOBEHUS CObbITUSA,
Beaylwero K obecueHeHuto. C gaTbl HacTynseHns cobbiTus, Beayuwero K obecueHeHno v
A0 AaTbl MPUMEHEHMsI HOBOIMo OT4YEeTa OueHLWMKa, YNpaBnswowas KOMMaHuUsa AOJIKHA
CKOppEeKTUpoBaTb MOC/ELHIOI U3BECTHYIO CrpaBea/IMBYIO CTOMMOCTb, OnpeaesieHHYI0 Mo
OTYETY OLUeHLUNKa, COCTaBNEeHHOMY A0 BO3HUMKHOBEHUS Takoro cobbiTms, C NnpuMeHeHneM
METOA0B KOPPEKTUPOBKW crnpaBeanMBOM CTOMMOCTM, YKasaHHbIX B HacTosweMm

NpUNoOXeHNN.
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MpunoxxexHune A k NMpunorxxeHuro 6.

CnMUCcoOK UCTOYHUKOB, MCNnoJib3yeMbiX AJid OUEHKUN KPpeaAUnTHOro pmcka.

1. B OTHOLUEHUUN PUANYECKNX ANLL:

eyrosHOMo4yeHHoe areHTCcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

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

ekapToTeKa apbutpaxHbix aen https://kad.arbitr.ru;

eeINHbIN denepanbHbIv peecTp cBeaeHun o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eeIMHbIN efepanbHbI peecTp cBefeHU 0 dakTax AedATeSIbHOCTU IpUaNYeCcKnx

nuvy https://fedresurs.ru;

ehttps://www.acra-ratings.ru/;

ehttps://raexpert.ru/;

ehttps://ratings.ru/

ehttps://www.ra-national.ru/
eO(PULUMANbHbIN CalNT KOHTpareHTa/sMUTEHTa/KpeaAnTHON opraHu3aumu;
eCepBUC npepoctaBneHma 6yxrantepckon (rogosBown) oT4eTHOCTM PocctaTta -

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

oJOKYMEHTbI, MOJZTYYEHHbIE yl'lpaBJ'IFlI-OLU,GVI KOMI'IaHVIGVI, B OTHOLWWEHUNN IOPpNANYECKOIo

nua

2.B oTHOLWEHNN DUnNYecKmnx amL:

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

eeINHbIN denepanbHbIn peecTp cBefeHun o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

en3naHne «KommepcaHT» - https://bankruptcy.kommersant.ru

¢JOKYMEHTbI, NOJSIyYEHHbIE YNpaBAsoWeENX KOMNAHMEN, B OTHOLIEHUN (PU3MYECKOro

nua
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BaHk TuHbKOD D

BaHk Pycckmnn CtaHgapTt
baHk XoyMKpeauTt
JNokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauTt
MTC-6aHk
Kpeant-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,
BaHk OTKpbITUE,
asznpomMbaHk,

baHk JOM.P®

MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbiii ANA yYyeTa CTPaxoBKM npu pacuerte LGD
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MpunoxxeHune B k NpunoxxeHuro 6.

BeposaTHocTtu gecdonTta gana opraHmsaymm MCb

Ana pocCMUCKUX KOMMNaHUA

Kopa orpacnu no OKB3[ CreneHb pUckKa PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29,
30, 32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68,

A (o]
72,73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, Huskuin puck >%
94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 .
CpeaHuin puck 6.5%
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, .
Bbicoknin puck 8%

49, 51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

ONna NHOCTPaHHbIX KOMMNAaHUM

OTpacinb PD
CTponTenbCTBO 34aHUN 15.03%
Cknaackoe X034MCTBO M BCoMoraTesibHas TpaHCNOpTHas AeATeNbHOCTb 10.49%
NHBeCcTMUMM N ynpaBneHne HeABMXMMOCTbIO 8.77%
CneumnanmanpoBaHHble CTpouTEbHbIEe paboThl 7.62%
Mpon3BOACTBO META/TNYECKUX U3AENNIA, KPpOME MalLlnH n 06opynoBaHus 6.15%
lMpenoctassieHne NMpPoYNX CEPBUCHBIX YCIYT 7.80%
Po3HW4YHasa Toproens 6.59%
JeaTenbHOCTb NO NpeAoCcTaB/ieHUI0 NPOAYKTOB NUTAHMUA U HAaNUTKOB 8.23%
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 5.91%
Mpon3BoacTBO MawuH U ob6opynoBaHus 6.71%
Mpouee (cpegHee 3Ha4YeHME) 9.04%

Mpunoixxenue I' kK MpunoxxeHuto 6.

I'pynna KpeanTHOro KadvectBa akKTuBa oOnpeaendaetcda B 3aBUCUMMOCTU  OT
NMPUCBOEHHOI0 aKTUBY, SMUTEHTY, KOHTPAreHTy, NOPYYUTENO MO aKTUBY KpeAWUTHOro
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penTunHra. cnonb3yroTcss PENTUHIN PEUTUHIOBbLIX areHTCTB «2kcnepT PA», AKPA, HKP u

HPA. Tpn Hanuunm y akTuBa,

OMUTEHTAQ,

KOHTpareHTa,

nopyuymtenss Mo akTuBy

HECKOJIbKUX KPeAUTHbIX PENTUHIOB PENTUHIOBbLIX areHTCTB, BbibnpaeTca HanbonbLwni n3
NMEKLLNXCA aKTyalbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM CneayrLero:

1)Npn HanuMuum penTUHra akKTMBa WCMNOSb3yeTCcsa HambonbWuin U3 KpeaUTHbIX

DEVITMHFOB aKTumBa, NMPUCBOEHHbIX peVITMHFOBbIMM areHTCcrBamMu,

2)B OTCYTCTBUM pEWTMHrA aKTUBaA, NPUCBOEHHOr0 XOTA 6bl OAHWUM PENTUHIOBbIM
areHTCTBOM, MpPU HaNUYUKU PENTUHIA SMUTEHTA, KOHTpareHTa, MopyunuTens no akTuBy

ncrnonblyerca HambonbWMn U3 KPEeAUTHbIX PENTUHIOB,

PEWTUHIOBbIMM areHTCTBaMM.
Tabnuua 1 HacToswero MNpUNoXeHUs akTyanmM3npyeTcs He pexe 0AHOro pasa B roa.

NMPUCBOEHHbLIX PpPa3/IM4YHbIMUA

Ta6nuua 1. CooTBeTCTBME WKaJl PEUTUHIOB Pa3/INidHbIX PEUTUHIOBbIX areHTCTB.

HauunoHanbHble pEﬁTMHFOBbIe areHTCTBa

Homep BeposiTHOCTb
rpynnsi AKPA dkcnept PA HKP HPA pedonTta Ha
KpeaUTHOro ropusoHTe 1
KauyecTBa rop (PD)
1 AAA(RU), AAA(ru.sf) ruAAA, ruAAA.sf AAA.ru AAA(|ru| 0.00%
AA+(RU), AA(RU),
(RO), AMRU) FUAA+, FUAA AA+.ru, AA+|rul,
AA-(RU), A AA AA|rul 0.21%
2 - .ru, rul, 21%
AA+(ru.sf), AA(ru.sf), FUAA-, 8
AA-(ru.sf) ruAA+.sf, ruAA.sf, ruAA-.sf AA-.ru AA-|ru]
A+ A
A+(iU)F’{S(RU)’ r ’,Aru ! A+.ru, A+|rul,
3 “(RU), ruA A.ru, Alrul, 0.68%
A+(ru.sf), A(ru.sf), ruA+.sf,ruA.sf, Aty A-|rul
A- (ru.sf) ruA-.sf '
BBB+(RU), BBB(RU),
BBB- (RU), rUBBBgéE:“BBB' BBB+.ru, BBB+|rul,
ru -
+(ru. . 4 1.78%
4 BBB+(ru s;),BBB(ru sf] FUBBB+.sf, ruBBB.f, BBB.ru, BBB|rul, (]
’ rUBBB-.sf BBB-.ru BBB-|rul
BBB-(ru.sf)
BB+(RU), BB(RU),
BB-(RU) ruBB+, ruBB, BB+.ru, BB+|ru],
! - BB. BB 3.64%
5 BB+(ru.sf), BB(ru.sf), ruBB-, i, Irul, ?
BB- (ru.sf) ruBB+.sf, ruBB.sf, ruBB-.sf BB-.ru BB-|ru|
B+(RU), B(RU), ruB+, ruB,
B-(RU), ruB-, BB+ELU’ BE;+|IrlrJtJ|I. S 509
6 B+(ru.sf), B(ru.sf), ruB+.sf, ruB.sf, B-.ru B-|ruf Yo
B-(ru.sf) ruB-.sf
7 CCC(RU), CCC(ru.sf) ruCCC, ruCCC.sf CCC.ru CCCjru]| 21.21%
CC(RU), C(RU), cC.ru,
8 CC(ru.sf), C(ru.sf) | TUCC, ruC, ruCC.sf, ruC.sf C.ru CClrul, Clrul 33.33%
CpefHee 3HaueHne BeEpOATHOCTM AedoNiTa PENTUHIOBLIX KaTeropuii 4-6 4.31%
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Mpuno>xxeHune 7

Kpeauntopckasa 3ag0/1KeHHOCTb

Bugbl ob6s13aresibCcTB

Kpurepnn npnsHaHus

Kpunrtepnn npekpaiwjeHus

CnpaBsegnnBasi CTOMMOCTb

npuM3HaHuns

KpeauTtopckas 3a40/KeHHOCTb Mo | e [laTa nepexona npasa
caenkam Kynan-npogaxum akKTuBOB cobCTBEHHOCTU Ha aKTuB
MA®, no KOTOpbIM HACTYNWNa |  (peHexHble cpeacTBa) k| e /[laTa NCMOSTHEHNS
Hanbonee paHHAs AaTa pac4eTos MN® oT nuua, B oTHoweHun | obsaAsatenbcts  [MUND  no

KOTOpOro BO3HMKAEeT | /0roBopy

KpeauTopckas

3a710/1IXEHHOCTb
KpeaouTtopckas 3a40/1KeHHOCTb o [laTa BHeCeHnd

e [laTa BK/IOYEHUS AEHEXHbIX .

N0 BblAaYe WHBECTULMOHHbLIX NpUXOAHOM  3anucn o

naes NMNo®

CpeAacTB (MHOro NMyLLEeCTBA),

Bblaave WHBECTULIMOHHDbIX

nepeaaHHbIX B onniart
peA Y naes B peectp [NOD
WHBECTULUMOHHbIX NaeB, B
corsiacHo oTyeTy
nmywectseo MNMNO
perncrpartopa
Kpeautopckas 3a40/DKeHHOCTb | e [laTta 3auucrieHna B [NO | ¢ [laTa BHeCeHunda
no BbldayYe WHBECTULUMOHHbLIX | WMYyLLECTBa, NOCTYNUBLUEro B | MPUXOAHOW  3anmcum O

naes NMN® npun obmeHe

onnaTty naes nNpun obMeHe

Bbljaye WHBECTULMNOHHbIX
naes B peectp MU® npu
obMmeHe corsiacHo oTyeTy

perncrpartopa
Kpeautopckass 3a40/KEeHHOCTb | e[laTa BHECeHUs pacxoA4Hown | e[laTa BbIM/1aThl
no BblN1aTe AEHEXHOM | 3anucu o] noraweHunn | (nepedncneHns no
KOMMNeHcaumMn npu noraweHun | (cnucaHum npu  obmeHe) | 0bMeHy) CyMMbl LEeHEXHOW
MHBECTULUMOHHbIX naeB [NO® | MHBeCTUUMOHHbLIX naeB MNMU® | kKoMneHcauuu 3a
(nepeuncneHnmn AEHEeXHbIX | CcornacHo OTYeTY | MHBECTULMOHHbIE nav
cpeacTs nNpun obMeHe naes) permcrpaTtopa nAo cornacHo

6aHKOBCKOWM BbINUCKE

Cnpasegnveas
obsa3aTenbCTB, BKAKOYaeTca B
pacder CYA B pa3Mmepe ee
ocTaTka Ha paTy onpeneneHus
CYA. He guckoHTuMpyeTtcs.

CTOMMOCTb

94




Kpeautopckas 3a40/KEHHOCTb
nepeg areHTamm no Bblaade,
noraweHunto " obmeHy
MHBECTULUMOHHbIX naes MNO®

e /laTa OCYyLLeCTBeHUs
onepaunn Bblgaun un (Mnun)
rnoraweHmsa naes B peecTpe
MHBECTULUMOHHbIX naesB MNO
Mo 3asiBKe areHTa

e /laTa nepevncneHuns
CYMMbl CKMAOK/HaabaBok
areHty u3 MNN® cornacHo
6aHKOBCKOW BbINNCKe

Kpeautopckas 3al0/KEHHOCTb | o [laTa MOJSIyYEeHMS AeHeXHbIX | e/laTa BO3BpaTa  CyMMbl
nepesa ynpaensioweit | cpefCTB OT YMNpaBAsOWENR | 3a40/KEHHOCTH
KoMnaHuen,  BO3HMKIIAA B | koMmnaHuUK COrnacHo | ynpaBisiloWEen KOMMaHUn
pesysibTaTeé WCNOJIb3OBAHWA | 6311K0BCKON BbINUCKE COrnacHo 6aHKOBCKO
ynpasniAaroLen KOMMaHneun BbINMMCKE
CObBCTBEHHbIX AEHEXHbIX
cpeacTe ansd BbiM1aThbl
NEHEXHOWN KoMneHcauunun
BnagenbuaM MHBECTULMOHHbIX
naes MN® npun noraweHUn u
(nnn) obmeHe
MHBECTUUMNOHHBLIX rnaes MNO
e naTa BO3HMKHOBEHUS | ¢ [l1aTa nepe4ymncneHuns
obs3aTenbCcTBa NO BbiNaTe | CyMMbl Hanoros
KpeauTopckasi 3af0/XEHHOCTb Hanora 7 (nnn) | (oba3aTenbHbIX NnaTexen)
Mo ynnaTte Hanoros U ApPyrux ob6sa3aTenbHOro nnatexa, | Cc pacdeTHoro cuyeta MNOD
ob6si3aTenbHbIX NNaTtexeh w3 | COrnacHo HOPMATMBHbLIM | COrJIACHO 6aHKOBCKOWM
nmyuwecrea MNN® NnpaBOBbIM aKTaM | BbINUCKE
Poccuinickon @epepaumn w
(nnn) porosopy
e [locnegHunn paboumin peHb | o [JaTa nepeuncneHusa | Cnpaseasneas CTOUMOCTb
OTYETHOro nepuoaa | CyMMbl BO3HarpaxaeHus c | 06sa3aTtensCctB Mo BbijaTte
(Mmecsiua/kBapTana/roaa) pacyeTHoro cyeta [MN® | BO3HarpaxaeHnm M pacxonos,
Kpeautopckas 3a40/KEHHOCTb 3a KOTOpPbIN COr/lacHO | CorslacHo 6aHKOBCKOW | CBSI3@aHHbIX C AOBEpUTENbHbIM
no BO3HarpaxzaeHuto lMpasunamu ay MA® | BbINKcKke yrnpasineHneMm, nMpu3HaeTca B
ynpasnsioLen KoMnaHmm ynpasnsoowen KoMnaHum cymme, onpeaeneHHomn
npuynTaeTcs yCoBUSAMMU aoroesopa C
BO3HarpaxgaeHue KOHTpareHToM C y4yeToM
cneayouwmx orpaHuYeHmnn:
KpeauTopckas 3agomxeHHocTb | ® llocneaHnin pabounin aeHb | o [laTa nepeuyncneHuns | e« He bonee npeaenbHO

no BO3HarpaxxaeHusam
cneunann3MpoBaHHOMY

AENno3nTapuio, nmugy,

OTYETHOIro nepuoaa
(Mecsaua/kBapTana/roaa)
3a KOTOpPbIN  COMM1IacHoO

CYMMbl BO3HarpaxaeHus c
pacyeTHoro cyeta [1ND

[lONyCcTUMOro pa3Mmepa

BO3HarpaxaeHun,
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OCyLLeCTB/ISIOWEMY  BeAeHue yC/10BUSAM AOrosBopa | COrnacHo 6aHKOBCKOWM
peecTpa Bnagenbuen cneymanmanpoBaHHOMY BbIMUCKeE
WHBECTUUMOHHBIX naes NMN® jenosutapuio 1M auuy, | «daTta npu3HaHus
oCyLecTBasaowemMy KpeauTopCKOMn
BeJeHue peecTpa | 3a40/DKEHHOCTM B CyMMe
Bnagenbues paHee BblMJ1@a4eHHOoro
WHBECTULMOHHbIX naee | aBaHca, ecAnM TaKOBOM
Mo rnpuynTaeTcs | npenycMoTpeH YC/I0BUAMMU
BO3HarpaxgaeHue COOTBETCTBYOLLENO
Aorosopa
[JaTta BbINosIHEHUsT paboTbl | ¢ [laTa rnepevyncneHns
(okazaHus ycnyrm) - | CYMMbI onsaThbl 3a
NpUHMMaeTCA Hanbonee | BbIMNOSIHEHHbIE paboTbl
paHHAS U3 ABYX AaT: (oKkasaHHble ycnyru) c
e [laTa NonyyeHnda JOKYMeHTa, | pacdyeTHoro cdyeta [1ANOD
KpeanTopcKas 3am0/KeHHOCTb noaTeepXaaroLlero cornacHo 6aHKOBCKOM
o onnate ycnyr ayautopckoii | BbiNOIHEHME paboTt BbINUCKe
opraHMsauMM, oueHwuka, a | (OKasaHus ycnyr) MNO no o [laTa _ Npu3HaHua
Takxe obsasatenbcteaMm no | COOTBETCTBYOLWUM KpeantTopckou
onfate npouyMx pacxomdos, | AOroBopam unu B 3a40/KEHHOCTU B CyMMe
OCYLLeCTBASIEMbIX 3@  CYeT | COOTBETCTBUM C NpaBuIaMm paHee BbIMJ1@4€HHOro
nmyLlecTsa nmo B| AOY NN®, B TOM uucne aBaHca, €ecnuM TaKoBOW
COOTBETCTBMM C TPEOOBAHUAMM | nBYCTOPOHHErO aKTa NpeayCcMOTPEH YCNOBUSIMU
AENCTBYIOLLEro BbIMO/IHEHHbIX paboT COOTBETCTBYIOLLErO
3akoHoAarenecTea (okazaHHbIX ycnyr), nnbo Aorosopa

AOKYMEHTa, ABAsoLEerocs
pe3ynbTaToOM BbINOJHEHHbIX
paboT no gorosopy
(ayANTOpPCKOE 3aK/II0YeEHME,
OTYEeT OueHLINKa 1 np.)

yCTaHoBsieHHoro Npasunamm
4y Nno;

e He 6onee CyMMbl
C(popMMpPOBaAHHOIO pe3epBa
Ha BbINaTy
COOTBETCTBYIOLLENO
BO3HarpaxaeHus (B crydae
¢dopMUpoOBaHNSA TaKoro
pesepBsa).

Echm Ha paty npu3HaHus

KpeanTOPCKOM 3a40/KEHHOCTHU

cnpaBeanveas CTOMMOCTb

ncxoas U3 ycrioBun orosopa He

MOXEeT ObITb HageXHo
onpeaeneHa, To B 3TOM C/iy4ae
NPUMEHSOTCS MeToAbl
annpokcmMMauum, ecnu

BO3MOXHO WX TMpUMEHeHne K
AAHHOMY BUAY pacxoaos®;

Cnpasegnveas CTOUMOCTb
YKasaHHbIX HUXe o06a3aTenbCcTB

onpenensieTca Ha OCHOBaHMMU
AOKYMEHTOB KOHTpareHTa,
noaATBepXAalWmnx  CTOMMOCTb
OKa3aHHbIX ycnyr
(annpokcmmaums He
npuMeHsieTcs):

35 MporHo3Hble 3HaYeHns 0693aTeNbCTB, paccuMTaHHbIe YnpasnaoLlei KoMnaHuei, npeaoctasnsioTca B Cneumanm3npoBaHHblil 4eno3utapuil Ha
Kaxxayto gaty onpegeneHus CHA c ykasaHveM nepuoga Bbl6OPKM U O6BACHAIOLWNX MEPEMEHHbIX.
Ons uenen annpokcumaummn pasmepa o6a3aTenbCTB UCMOb3YEeTCs CTaTUCTUKA 3a nocnegHue 12 ([eeHaguaTb) MecsueB, NpealecTByowmx garte
onpeaeneHna CHA MUO. MNpu oTCYTCTBMKM Takoro ob6bema CTaTUCTUKM MeToA anmnpoKCUMaunnm NpMMEHUM NpU HalnuYuMKM AaHHbIX HE MEHee YyeM 3a

nocnegHue 2 (ABa) Mecsua, npeawecTsyowmnx gate onpeaenednsa CHA NMUO.

B AaTy NOCTynneHnsa AOKYMEHTa, NOATBEPXAALWeEro pa3Mep oKa3aHHbIX ycnyr, Npon3BoanTCA KOPPEKTUPOBKa HAa4YNCNEHHbIX 065s3aTenbCTB 40 MX

peanbHOro 3Ha4eHus.

96




e [laTa BO3HUKHOBEHMUS
0653aHHOCTM cornacHo
yClioBUSIM AOroBopa, ecnm
€CTb OCHOBaHUA OAHO3HA4YHO
nosaraTb, YTO YCNYyru rno
AOroBOpY OKa3aHbl
(noaTBepxpaeTcs
BHYTPEHHUM AOKYMEHTOM
Ynpasnstowen KoMnaHum).

epacxodbl Mo 06CAyXnBaHMIO
6aHKOBCKUX CYETOB (BKItOYas
Ba/IIOTHbIN KOHTPONb)3*

epacxodbl nNo onsate ycnyr
opraHusaumin no COoBepLUEHUID
caenok n  obcnyxmBaHuio
CUETOB B TaKMX OpraHusaumsax;
e pacxoapl TpeTbux vy,
onflayMBaemble B
COOTBETCTBMM C AOroBOpoM 06

OKa3aHuu ycnyr
crneunanm3anpoBaHHOIro
Aenosutapus.
Pezeps Ha BbiM1aTy | B COOTBETCTBUU C|eB narty nonHoro | Cnpaseanuneas CTOMMOCTb
BO3HarpaxaeHun, [MpunoxeHnem 2 K| Wcnonb3oBaHus pe3epBa | 06a3aTenbCTB, BKAOYaeTca B
npenycMoTpeHHbIX MpaBnnamm | HacToAWMM Mpasunamun | Ha BbIMNaTy | pacyet CYA B cymme,
hoBepuTenbHOro ynpasneHuda | onpegeneHna CHA IO | Bo3HarpaxaeHus onpeaesieHHOW B COOTBETCTBUM
nno e[10 OKOHYaHWM OTYeTHOro | ¢ [NlpunoxexHunem 2
roga nyTem
BOCCTAHOB/IEHUNSA
HENCNosb30BaHHOIo

pe3epBa B COOTBETCTBUU C
HacTtodawwumu [MpaBunamu
onpegenenna CHA NMNO

36 ye pacnpocTpaHaeTcs Ha nocneaHnii pabounii AeHb roaa, B C/lyyae eciy COracHo yCoBUAM AOroBopa 6aHKOBCKOro 06CyXNBaHNS, CIMcaHne
yKa3aHHbIX pacxofoB C pacyeTHoro cyeta MN® nponsBoanTCS B NOCAEAHUI KaneHAapHbIi AeHb roaa
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Mpunoxxexnue 8

ANeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. MMNoO

Buabl akTnBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4uUC/ie HaA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasnaaowyo Kkomnaduio 4.Y. NMNO

Kpuntepun [JaTa 3aunMcneHus [AeHeXHbIX CpeacTB Ha  COOTBETCTBYHOLWMIA

npuM3HaHns 6aHKOBCKMA cyeT (pacyeTHbli, TpPaH3UTHbIA, BaJOTHbIA) Ha
OCHOBaHMW BbIMNCKN C YKa3aHHOIo cyeTa.

Kpnrepun e [laTa MWCMNOJIHEHMS KPeaUTHOW opraHusauuen ob6sa3aTtenbCcTts Mo

npekpaujeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYETa;

npusHaHus e [laTa peweHns baHka Poccum 06 oT3biBE NMUEH3MKM BaHKa (AeHEXHbIe
cpeacTBa NepexoaaT B CTaTyC npoyen 4ebuUTopCcKon 3a40/1KEHHOCTH);

e laTa nukBMaaumm 6aHka cornacHo uHdoOpMaumu, packpbiTon B
odumumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncne 3anncu B EMPKOJT o
nvkeugaumm 6aHka).
[ ]

CnpaBepgsnBas CnpaBeanuBas CTOMMOCTb AeHEXHbIX CPeACTB Ha cyeTax, B TOM yucne

CTOMMOCTb Ha TPaH3MTHbIX, Ba/OTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBSOLWYHO
komnaHuwo A.Y. MO onpependetrca B CyMMe OCTaTka Ha cuyeTax,
OTKPbITbIX yrpaBastowen komnanuen 4.Y. NMNO.
CnpaBeanuBas CTOMMOCTb onpeaensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKK CnpaBeasinBo CTOMMOCTU MpPU  BO3HUKHOBEHMUMU
cobbiTns, Beaywero Kk obecueHenmnio (lIpunoxxeHue 6).

Hdara n Cnucok o6wux cobbiTuit, NnpuBoaswWNX K obecueHeHuo, ykasaH B

co6biTHSA, [MpunoxeHunn 6

npmuBogswyne K

obecyeHeHHnto
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MpunoxxexHue 9

deHe)Hble cpeacTBa
no porosopam 6aHKOBCKOro Bknaaa (Aeno3uThbl)
Ha cyeTax B KPeAUTHbIX OpraHM3aymax

Buabl akTnBoB

[eHexHble cpeacTBa nNo goroeopam 6aHKOBCKOro Bkaaga (4eno3unTbl)
Ha cyeTax B KpeauUTHbIX OpraHusaumax (ganee - geHexHble cpeacTBa
BO BKJagax)

Kpuntepun e [laTa 3auMCNeHnUs [AEeHEeXHbIX CpeaAcTB Ha COOTBETCTBYHOLLWUMI
npmM3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e laTa nepeycTtynkn npaBa TpeboBaHusa O Bbinjate Bklaga U
Ha4YMCNEHHbIX NpOLEeHTax Ha OCHOBaHWUW AOroBopa.
Kpnrepun e [laTa MWCNOMHEHUS KpeaAUTHOW opraHusaumen o0653aTenbCcTB Mo
npekpauwjeHuns BO3BpaTy Bk/iaga (Bo3BpaT Ha cuyeT [UND peHexHbIX CpeacTtB Mo
npmaHaHns aorosopy 6aHKOBCKOro Bknaga);
e [laTa dakTnyeckon nepeycTynku npasa TpeboBaHua O BbinjaaTe
BK/lada M HAYMC/IEHHbIX NpOLEHTax Ha OCHOBAHWM AOroBopa;
e laTa peweHns baHka Poccuun 06 oT3biBE NnLEH3NM BaHKa (AeHeXHble
CpeAcTBa BO  BK/ajax NepexoasT B CcraTyc  Aebutopckon
3a[0J1KEHHOCTW);
e laTa nukBMAaumm 6aHKa cornacHo WHdoOpMauuMn, packpbiTOn B
odmuManbHOM AOCTYMHOM UCTOYHKMKE (B TOM yuncre 3anmcu B EMPHOJT o
nvkBMaaummn baHka).
CnpaBepgsimBasi | CnpaBeanmeas CTOMMOCTb - ueHa pgeno3wuTa, onpeaefnieHHas B
CTOMMOCTbD COOTBETCTBUU C [MpunoxeHnem 3.1.
CnpaBeanumBas CTOMMOCTb Aeno3uTa paBHa 0 (Hynw) c aaTtbl oT3biBa
JIMLEH3UN KpeauTHOW OpraHusauumn.
Adaran e CnpasennneBas CTOMMOCTb  [EHEeXHbIX CpeaACTB BO  BKagax
co6biTHS, onpegensercds B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKM
npuBoasiMe K cnpaseasiMBon  CTOMMOCTM NPU  BO3SHUKHOBEHMM cOb6biTUSA,
o6ecLeHeHuo Beaywero k o6ecueHeHuto ([IpuaoxerHuve 6)

e CnpaBeanmeas CTOMMOCTb OCTaTKa AEHEeXHbIX CpeAcTB BO BKaje
npusHaetca pasHou 0 (Hynw) c gatel peweHusa baHka Poccun 06
0T3blBE NMLEeH3un 6aHKa, B KOTOPOM pasMeLleH BKAaj
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MpunoxxeHune 10

LleHHble 6yMmarm

Buabl akTuBoB

LleHHble 6yMaru, B T.4. Aeno3uTHble cepTudunkaTtbl n nan NMNO

Kputepun
npyusHaHus

[Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymarm (3a
WCKJTIOYEHMEM LIeHHbIX 6yMar, nepegaHHbIX Mo cAenKaM, COBepLUaeMbiM
Ha BO3BPATHOM OCHOBE, MPU COXPAaHEHWM KOHTpareHToOM Mo cAesike 3a
coboli 3HAUMTENbHOM 4YacCTU BCEX PUCKOB W BbIFO4, CBA3a@HHbIX C
B/laAEHUEM LLEeHHbIMKN ByMaramm):

e eCNM UeHHas O6yMara noanexuT y4yeTy Ha cdeTe geno - Jarta
3a4YNCNEHNs LeHHOM ByMarn Ha cyeT Aerno, OTKPbITbIM yrpaBastowen
kKomMnaHum A.Y. TIMO B cneymanmsnpoBaHHOM  Aeno3nTapun,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM NO CHETY AENO;

e €C/IN AOKYMEeHTapHble LeHHble ByMarn He noanexaT y4YeTy Ha cyeTax
Aeno (3a UCK/IYeHMeM AENO3NTHbIX CepTUMUKATOB) - C AaTbl Npuema
ueHHon 6ymarn MU®, onpeaeneHHON B COOTBETCTBUM C YC/IOBUSIMU
Aorosopa W MNOATBEPXAEHHON aKTOM npuema-nepenadn LeHHbIX
bymar;

e MO Aeno3uTHbIM cepTudmKaTam - pgaTta 3a4ynucneHns  BO BKIaj
(4eno3nT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAS BbINMCKON CO CYeTa
no Bkraay (Aeno3uTty) wam C  paTtbl npuvobpeTeHuMs  Takoro
ceptudurkaTa, NOATBEPXKAEHHON aKTOM.

e NMPU3HAHUA LeHHbIX 6yMmar, nony4deHHbIX No 1 yactn caenku PEMO He
nponcxoant

Kputepun
npexkpawjeHus
npyusHaHus

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble Hymaru:
(3a wuckn4veHueM UeHHbIX 6ymar, nepefaHHbIX MO cAenkam,
CoBepLllaeMbiM Ha BO3BPATHON OCHOBE, Koraa Ynpasnsatowas KoMnaHus
0.Y. MNO® npogonxaeT coxpaHsaTb 3a cO60M 3HAUNTENbHYIO YacTb BCEX
PUCKOB U BbIrof, CBA3aHHbLIX C BNajeHWeM nepefaHHbIMWU Mo cAesike
LeHHbIMK 6ymaramm):

e ecnn ueHHas byMara noanexuT y4yeTy Ha cyeTe geno - AaTa
cnuMcaHna ueHHonm 6ymarm co cyeTa Aeno, OTKPbITOro
ynpaenswuwen komnanmm A.Y. MNO B cneumannanpoBaHHOM
Aeno3vTapun, noaATBEPXAEHHAS COOTBETCTBYHOLWEN BbIMMCKOMN
Mo cyeTy Aeno;

e eC/In AOKYMeHTapHble LeHHble byMarn He nogsiexaT yyeTy Ha
cyeTax Aeno (3a UCKYEeHMEM AenO03UTHbIX CepTUMOUKATOB) -
C paTbl nepegayn ueHHow 6ymarm TMNO, onpegeneHHon B
COOTBETCTBUM C YC/IOBUSIMM [0OroBopa M NOATBEPXKAEHHOM
aKTOM npuema-nepenadmn LeHHbIx bymar;

e MO AEeno3uTHbIM cepTuduMKaTaMm - gata CnMcaHus CO BKajaa
(Aenosunta) AeHeXHbIX CpeacTB, NoATBEPXAEHHAs BbINUCKOM
CO c4yeTa no Bknaay (Aeno3uTy), Uan € AaTbl CNUCaHUA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eC/IM N0 3MUTEHTY LeHHbIX 6ymMar BHeceHa 3anucb B EMPHOJ1 o
NMKBUAAUMM - C [JaTbl 3anmMcum O JIMKBUAAUMW 3MUTEHTA
(nony4yeHns nHdopMaumm o NMKBUAALMN SMUTEHTA);

e rpu noraweHnu/A0CPOYHOM noOraweHun LeHHOW bymaru -
Hanbonee paHHAA M3 ABYX AaT - AaTa CnvMcaHUs LUEHHOWM
6yMmarn co cyeta Aeno, OTKPbLITOro yrnpasfasiowWwen KOMAaHMn
4.y. MnNno B cneuvannsnpoBaHHOM Aenosntapuu,
NoATBEpPXAEHHas COOTBETCTBYHOLLEN BbIMMCKON NO CYETY Aerno
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Wan  pata  MOJIHOrO  WUCNosHeHus  obsA3aTenbCTB MO
noraweHnto/40CPOYHOMY NOraweHuto LeHHon bymaru.

e [lpekpaweHne npusHaHusa UeHHbiX bymar, nepeaaHHbIX nNo 1
yactu caenkun PEMNO He npoucxoauTt

CnpaBepgsnBas CnpaBeasimBasi CTOMMOCTb LleHHOM 6yMarm — LeHa, onpefaeneHHas B
CTOMMOCTbDb cooTBeTCTBUM C [pusoxeHuem 3.

HAdaran eCnpaBegnvBass CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
cob6bITHSA, onpenensieTcs OUEHLLMKOM, NMpU HanMumu npuaHakoB obecueHeHus,
npuBoasmne K onpenenseTcs B COOTBETCTBUM C [IpunoxeHnem 6 B Yactm TpeboBaHnin
o6ecyeHeHmIo K OTYETY OLEeHLNKa,

CnpaBegnuBas CTOMMOCTb 06nmraumini npy BO3SHUKHOBEHUM NPU3HAKOB
obecueHeHMss M OTCYTCTBMM LEH MepBOro YpPOBHA Ha AaTy
onpepeneHna CHYA paccuymTbiBaeTca MNo OAHOMY W3 METOAOB
KOPPEKTUPOBKHU cnpaBeasinBomn CTOUMOCTMH, yKazaHHOMY B
Mpunoxenunem 6.

Cnucok obwmx cobbiTUn, NpUBOAAWMX K obecueHeHuto, yKasaH B
Mpunoxenun 6
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MpunoxxeHue 11
OnepaumoHHas AebutTopckasl 3af0/1KEHHOCTb

Mpu3HaHne [ebuTopcKonM 3a[0/HKEHHOCTU OMnepauuMoHHOM OCYLLeCTBASETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W [ONYyCTUMbIX CPOKOB MPOCPOYKU  MCMOSTHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay AebuTopckomn
3a0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

,D,e6VITOpCKaF| 3a40/PKEHHOCTb, MO KOTOpOVI BbiAB/IEH OAMH W/INW HECKOJ/IbKO

NpuU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [pUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

ob6s3aTenbCTB B paMKax onepaunMoHHOro umnMKna, He MOXeT 6bITb Nnpu3HaHa OﬂepaLlMOHHOVI.

Aebuntopckasn 3a40/1KEHHOCTb C MOBbILWEHHbIM YPOBHEM pPUCKa HEBO3BpaTa HE MOXET
6bITb NPU3HaHa onNepaunoHHON (HanpuMep, eCcfin y KOHTpareHTa OTCYTCTBYOT UCTOYHUKMU
noraweHns Takowm 3a40/1KEHHOCTH).

Ynpasnstowas KoMNaHusa 401)KHA NPOBOAUTb aHaNM3 YPOBHS pMcKa no AebnTopckom
3a[10/1XXKEHHOCTN, KOoTopas paHee 6buia KBanuduumpoBaHa onepauyMoHHOMW, M MO MHOM

AebuTopCcKon 3a40/KEHHOCTU, MPU3HAHUE KOTOPOM OCYLLECTB/ISETCS.
AHanus ypoBHS pycKa NpPOBOAMUTCS:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHoBJIeHHYIO Mpasunamum onpeaenenmnsa CHA MNMNO;
e pu NepBOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e HAa MOMEHT nepexoaa AebuUTopCcKon 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMN>».

Onsa uenen npoBedeHUs aHanu3a, YnNpasngwowas KOMMNAHUSA  AOJIXKHA
NCNoNb30BaTb 06OCHOBaHHYO M NoATBEPXAAeMY0 MHMOPMALMIO, AOCTYMNHYO en 6e3

ype3MepHbIX 3aTpaTt U YCUINN.
B npouecce aHanm3a Ynpasnstoowas KOMNaHWsa onpeaenserT:

e BO3MOXHOCTb KBanudukaumm aebuTopcKor  3aJ0/KEHHOCTM B KayecTBe
onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
e HeobXoAMMOCTb U3MEHEHUS MoAX0oAa K yyeTy AebUTOpPCKOM 3a40/1KEHHOCTM, paHee

NPU3HaHHOM ONepaLVOHHOMN.
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Bonee noapobHO uWHpOpMauMsa O KpuTepuax Keanudukaumn pasHblX BUAOB
[ebUTopCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpegeneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaseanmeasi CTOMMOCTb OnpeaensieTcss B HOMMHANbHOM BeNnYnHe
Ha AgaTy onpegeneHus crnpasensMBOM CTOMMOCTM B OTCYTCTBMM MHbIX MNPU3HaKOB

obecueHeHus.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIr0BbIM LiIeHHbIM 6yMaram

Buabl akTnBoB

e [lebnTopckasi 3a40/HKEHHOCTb MO NPOUEHTHOMY (KYMOHHOMY) Aoxoay
no AONrOBbIM LileHHbIM byMaram;

e [lebntopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOMHOMY MOraleHuto
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npu3HaHus

e lna pebutopcko  3a/0JIKEHHOCTHU no  MpPOLEHTHOMY
(XynoHHOMY) goxoay MO AOJroBbiIM LieHHbIM 6yMmaram - gaTta
HacTynAeHUs Hadasna cpoka MCrnonHeHus obsi3aTenbCTBa NO BbinjaTe
KYNOHHOro pgoxoga (pata OKOHYaHuMsa KYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSAMM BbiNyCKa LieHHOM bymMarn.

e na nebuTopCcKoi 3af40/1KEHHOCTU N0 YAaCTUYHOMY MNoraleHuro

SMUTEHTOM OCHOBHOIO [OJIra no A0JIr0BbIM LLEeHHbIM 6yMaram -

AaTa 4aCTM4YHOro noraweHuMsl HOMWMHanNa Ha OCHOBAHMW pelleHus O

BbIMyCKe.

Ana nebuTopcKoW 3aA0/IKEHHOCTU MO MOJIHOMY MOoraweHuro

SMUTEHTOM OCHOBHOIO [OJIra no A0JIr0BbIM LleHHbIM 6yMmaram -

JaTa cnucaHuma ueHHon 6Hymarm co cyeTa [Aeno, OTKPbITOro

ynpasnsawuwen komnanwmum A.Y. MANO® B cneunanmsanpoBaHHOM

Aerno3uTapum, Ha OCHOBaHMK peLleHns O BbiMyCKe 1 NOATBepXAeHHas

COOTBETCTBYHLEN BbIMUCKOMN NO CYETY Aeno.

Kputepun
npexkpawjeHus
npyusHaHus

e [laTa wucnonHeHuss o6s3aTeNbCTB 3MUTEHTOM/NLOM, Ha KOTOpble
BO3/10XKE€Hbl 006A3aHHOCTM MO MNEepeyvYnCsIeHntd  3a40/KEHHOCTH,
noaTeepxxaeHHass 6aHKOBCKOW BbIMMCKOW C pPacCyeTHOro c4yeta
ynpasnawuwen komnanmm A.Y. MNO® mnum otuetom 6pokepa MNO;

e [laTa NUKBMAAUMWM 3SMUTEHTA COrflacHo Bbinucke u3 EMPKOJT (unum
BbIMUCKM M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocygapcrea).

Kpnrepun n
CPOKH
KBanngpukaynm
Aeburopckon
3a40/1KEeHHOCTH
Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e B TeueHue 7 paboumx pgHen C AaTbl NpPU3HaHUSA AebuTopcKon
3aA0/1KEHHOCTU POCCUMCKUX 3SMWUTEHTOB, BKJIlOYAsh 3a[0/KEHHOCTb
3MUTEHTOB — MEeXAYHapOAHbIX KOprnopauuii;

e B TeueHume 10 paboumx pHen C patbl MNpU3HaAHUSA AeBUTOPCKOM
3a40/1XEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgsmBas
CTOMMOCTb

OueHKa crnpaBeannBoii CTOMMOCTVM AeBbUTOPCKOW 3a[0/1XKEHHOCTH No
NPOLEHTHOMY (KYMOHHOMY) AOXOAY MO AO0JITOBbIM LeHHbIM ByMaram
onpeaenseTca B pa3Mepe, onpeAesieHHOM Ha AAaTy HacTynaeHuns Ccpoka
WMCMOSIHEHUS CcoOTBEeTCTBYOWero obssatenbctBa (4aTy MWCTeYeHus
KYNOHHOrO nepuoga) B COOTBETCTBUM C YCNOBUAMU BbiNyCKa LEHHOMN
6YMaFVI, n ncxoga 3 KoamyecTtsa LEHHbIX 6ymar Ha AaTy HacTtynjieHus
ykasaHHoro cpoka OueHKa crnpaBeanMBOM CTOMMOCTM Re6UTOpPCKOM
3aA0/1KEHHOCTH no YacCTUYHOMY/NOJIHOMY noraweHuro
SGMUTEHTOM OCHOBHOIo pgoJira rnNo A40JrosebiMm UEHHbIM 6YMaFaM
onpepenseTcs B pa3smepe, onpeneneHHoMm Ha party
NPU3HAHNACOOTBETCTBYOWEro obs3aTenibCTBa UCXO0AA M3 KOIMYecTBa
LLeHHbIX 6byMar Ha gaTy HacTynJjeHns yKasaHHOro cpoka
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Mo ncreyeHmn cpoka keanndpumkaumm ebuUTopckon 3af0/KEHHOCTU MO
NMPOLEHTHOMY (KYMOHHOMY) A0X0AY, @ TakXe Mo 4acTUYHOMY/MOSHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOArOBbIM  LIEHHbIM
6yMaraMm Kak onepauumoHHOM, cnpaBeaMBas CTOMMOCTb HeMnoraweHHon
3a40/1XXKEHHOCTUN onpeaensieTcs B COOTBETCTBMU C [IpunoxeHuem 6.

dara n cobbiTus,
npmBogsumne K
obecLueHeHNo

CnpaBeg/vBas CTOMMOCTb KOPpPEKTUPYETCS B Clly4yae BO3HWUKHOBEHUS
cobbiTUM, npuBOoAAWNMX K obecueHeHUo, B COOTBETCTBUM C
MpunnoxeHnem 6.
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Mpuno)xxexHune 13

Ae6butopckasn 3a40J/HKEHHOCTb
NPOUEeHTHOMY pAoxoay no
CpeAcTBaM Ha cuertax

no
A€HEeXXHbIM

Buabl akTnBoB

e [lebmutopckass 3aAO0/IKEHHOCTb MO MPOUEHTHOMY Aoxo4y no
OEHEeXHbIM CcpeAcTBaM Ha OCTAaTOK MO CYeTaM ynpasBnstoLwen
KoMnaHun 4.Y. NMNO,

e [lebutopckass 3ad0J/IKEHHOCTb MO MPOLEHTHOMY  [OXOAY,
BO3HMKAlOLWas Ha OCHOBaHWMM  JdoroBopa/coriaweHus o
noanep>XaHMn HEeCHMXXAEeMOro ocTaTka Mo cyeTaM ynpasnstolen
komnaHuun 4.Y. NMNo

Kpuntepun e [laTa, B KOTOpPYIO CyMMa MpoueHTOB (NOosIHas Wan YactudHas) K
npu3HaHms Noay4YeHUIo MOXeT bbiTb JOCTOBEPHO onpeaeneHa.
e [laTa OKOHYaHMS NMepuoaa HauyMCneHns NPOLLEHTHOro A0X0o4a - B
c/nyyae, ecnim goroBop/cornalleHme no NpoueHTHOMY AOXO0AY Ha
OCTaTOK MO CYETY COAEPXMUT YC/0BUSA, KOTOpble HE MO3BONSAIT
npu  Kaxaom  onpegesieHMn  cnpaBeanMBoil  CTOMMOCTM
AOCTOBEpPHO paccumTtaTb CyMMY TMpPOLEHTHOro Agoxoda K
NONYYEHWNIO UM AOrOoBOpP/COrnaweHmne 0 HaYNCIEHUN NPOLLEHTOB
Ha HeCHMXXaeMbll OCTAaTOK MO CYETY NpeaycMaTpuUBAET yC/10BUS,
Npu KOTOPbIX UTOroBasi CyMMa MPOLEHTOB K MOJIYYEHUID MOXeT
N3MEHUTbLCS.
Kpuntepun e [aTta oOkoOH4YaHMA obsas3aTtenLctB 6aHKa COrMacHo YCNOBUAM
npekpaujeHms Jorosopa/cornalieHnuss o TMpPOLEeHTHOM [oXo4e MO  AeHEXHbIM
npmaHaHns cpeacTBaM Ha cyeTax WM 0 NoAAEPXAHUM HECHMXKAEeMOoro octaTka no
cyeTaMm ynpasnsowen komnavum 4.Y. NMAO;
e [laTa nukBmgaumm 6aHka cornacHo WHdopMauun, pacKpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymncne 3anmcu B EMPHOJI
0 NvKBuAaaumm baHka).
Kpuntepun n | B oTcyTCcTBME NpM3HaKoB obecueHeHuns:
CPOKH
KBanupmxkaynm e C paTbl NpU3HaHWA 40 AATbl BbiNAaTbl NPOLEHTOB (BKIOUYMTENBLHO) B
Ae6MTOPCKOI COOTBETCTBUM C AOrOBOpPOM/cCornallieHumem.
3a40/KEHHOCTH
Kak
onepaynoHHOM
CnpaBepgsnBas Cnpaseanueas CTOMMOCTb  AebUTOpPCKOM  3a40/IKEHHOCTMH no
CTOMMOCTb NpoOUEHTHOMY AOXo4y MO AEHeXHbIM CcpeacTBaM  Ha  cyeTax

ynpasnswowen komnavmm [.Y. MO onpegensietcs B TeyeHue BCEro
cpoka kKBanudukaumm 3a40/KEHHOCTU KaK OMepauMoHHOM B CyMMe
NPOLEHTOB, HAYMCNEHHbIX COrflAaCHO YCNOBUAM AOroBOpa/cornalleHns
Ha CyMMy OCTaTKa Mo CYeTy WIW Ha CYMMYy HECHWXaeMoro ocraTka Mo
CYeTy - B C/lyyae, eCcnum ycroBUA HaduClIeHUs MpoLEHTOB MO3BONSOT
HaJeXXHO M AOCTOBEPHO paccymTaTb UX pasMep K MONy4YeHWto Ha daTy
onpeaeneHnsa crnpaseanmMBoin CTOMMOCTM.
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Mo ncreyeHmn cpoka kBanndukaunm 4ebUTopcKon 3a40/HKEHHOCTM KakK
ONEepaLUMOHHON, a TaK Xe& B C/lydae BbIABNEHUS WHbIX COObITUIA,
npuBoAsAWMX K obecueHeHno, cnpaBeanmMBas CTOMMOCTb OnpeaenseTcs
B COOTBETCTBUM C MpuaoxeHunem 6.

Aata n cobbiTns,
npuBogswmne k | CNMcok obwux cobbiTnii, NpuBOAAWMX K obecueHeHuto, yKasaH B

obecLeHeHMro MpunnoxeHun 6.
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MpunoixxeHnune 14

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuam, goxopaa no
AEeno3UTapHbIM pacrnucKkam

Buabl akTnBoB

,D,EGVITODCKBH 3a40/DKEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaMm

Kpuntepun e [laTa npu3HaHua AebUTOPCKOM  3aJ0/HKEHHOCTM MO  BbinjaTte
npu3HaHus OVBMAEHAOB MO akuusaMm, Aoxoda Mo Aeno3MTapHbiM pacnuckam B
OTHOLUEHUU:
- aKuuMn, [eno3uTapHbIX pPacnuCoK POCCUNCKMX 3SMUTEHTOB B
cooTBeTCTBUM C UMHopmaumern HKO AO HPO wnm oduumanbHbIX
CaliTOB 3MUTEHTA LUEHHbIXx 6ymar nata dwukcaumm peectpa
aKLMoHepoB ans BbIMnaThbl OVBUAEHAOB;
- aKuMin, 4eno3mTapHbIX PacrnMcoK MHOCTPaHHbIX SMUTEHTOB SBASETCA
B COOTBETCTBMM C MHpopmaumen HKO AO HP - pata, Ha KOTOpYH
onpeaensTca Auua, MMewwme npaBo Ha nNoJslydeHne ANBMAEHAOB
WANW B COOTBETCTBMW C  AOCTYMHbIMW AaHHbIMW MHMOPMaLMOHHbBIX
CUCTEM paTta, C KOTOPOW LeHHble 6yMarM HauynmHalT ToproBaTbca 6e3
ydyeTa obbsaBneHHbix gnsmnaeHgos (DVD_EX_DT);
- B OoTCyTCTBMU MHPopMauum n3 HKO AO HP[, oduumnanbHbIX CanToB
3MUTEHTA LEeHHbIX  bBymMar, OOCTYMHbIX  AaHHbIX  MHbIX
MH(OPMALUMOHHbBIX CUCTEM - AaTa 3a4YUCNEeHMUs AEHEXHbIX CpeaCTB Ha
pacyeTHbIN CYET, OTKPbITbIM ynpasnsoowen komnanmm 4.Y. MNO.
e [Tpy OTCYTCTBUM MHDOPMALNM U3 BblllE YKa3aHHbIX NCTOYHNKOB (B TOM
yucne pasMepa npuUuUUTaOWMXCS BbINNAT) - AaTta  3a4vyncieHus
OEHEXHbIX CPEACTB Ha pacyeTHbIN cYET yrnpasnstowen komnanmm .Y.
MNN® (B TOM Ymcne Ha cyet 6pokepa MND).
Kpuntepun e [laTa wucnonHeHus o0653aTenbCTB  3SMUTEHTOM, MOATBEpPXXAEHHas
npekpaujeHmns 6aHKOBCKOW BbIMUCKOW C pacyYeTHOro cyeTa yrnpasnsdowWwen KOMMaHnu
npuMsHaHns 4.Y. MN® wnnu otyetom 6pokepa MNOD;
e [laTa NUMKBMAAUMWM SMUTEHTA, COrNnacHo Bbinucke w3 EMPKON (nnum
BbIMMCKN M3  COOTBETCTBYKOLWIEr0  YMNOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcrtea).
Kpuntepun n B oTcyTcTBME NpusHakoB obecLeHeHns:
CPOKMH
KBannpukaumm ¢ B TeyeHne 25 pa6ovt-w|x AHel C paTbl Npu3HaHuma [ebuTopckom
Ae6MTOPCKOI 3aA0/MKEHHOCTN POCCMIACKMX M WHOCTPAHHBIX 3MUTEHTOB, @ TaK e
MeXAyHapoAHbIX KOpnopauui.
3a40/DKEHHOCTH
Kak
onepaynoHHOM
CnpasepgniumBas OueHka cnpaBeanmMBon CTOMMOCTU A€BUTOPCKON 3a40/IKEHHOCTM MO
CTOMMOCTbD BbiNaTe AWMBMAEHOOB MO akKuuMsaMm, Aoxoda MO Aerno3uTapHbIM

pacnuckam onpegensercss Mcxoas m3:

e KOJIMYECTBA aKUWIA/Aeno3MTapHbIX PacrnmMCcoK, YYTEHHbIX Ha cyeTe
aeno NMN® Ha paTy, Ha KOTOpPYK onpefensaiTcs vua, nMeruwme npaso
Ha nony4yeHve AMBUAEHAO0B U

e 06BbSABNEHHOrO pa3Mepa AumBuaeHaa (Aoxoda), NpuxoasLllerocs Ha
OAHY UeHHYl 6ymary cooTBeTCTBylOLWEeNn KaTteropum (Tvna) 3a
BblYETOM Hanoros 1 cbopoB B ciy4yae, €caim 3T0 NPUMEHUMO.
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Mo wncrteyeHun cpoka KBanudukaumm [ebUTOPCKON 3a[0/KEHHOCTU
KaK oOnepauuoHHOWM, crnpaseanMBas CTOMMOCTb oOnpefensieTtca B
cooTBeTCTBMU [IpnaoxeHmem 6

Adara n cobbitnsa, | Cnncok o6wux cobbiTuin, nNpuBoAAWMX K obecueHeHuto, yKasaH B
npusogswme Kk | [puioxeHun 6.
obecyeHeHNtO
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MpunoixxeHune 15

deHe)XHble cpeacTBa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYAaCTHUKOB
pPblHKa LHeHHbIX 6ymar

Buabl akTnBoB

Odebutopckas 3a0/1)KEHHOCTb no  JIEHEXHbIM CpencTBaM,
HaxoAAWMMcs Yy npodeccnmoHasbHbiX YYaCTHUKOB pPbiHKA LEHHbIX
bymar (nanee — 6pokep)

Kpuntepun [aTa 3auncneHns AeHexHbIX CpeacTB Ha creumanbHbii 6pokepcKknii
npu3HaHus CYeT Ha OCHOBaHWKM oT4yeTa b6pokepa
Kpuntepun e [laTa wncnonHeHmss 6GpokepoM 0653aTeNbCTB MO MEPEYUCTIEHMNIO
npekpaujeHms AEHEeXHbIX CpeacTB Co cneumanbHOro 6pokepckoro cyera;
npmsHaHns e [laTa peweHuns baHka Poccum 06 o0OT3bIBE AMUEH3UM Yy 6pokepa
(AeHexHble cpeacTBa nepexoasaT B CTaTyCc npodein nebutopckoi
3a[10/KEHHOCTH);
e [laTa nukBMAaumm 6pokepa cornacHo MHoOpMaumu, packpbiTOn B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM uuncne 3anmcu B EMPHOJT o
nvkBuaauummn 6pokepa).
Kputepun n B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKM e B TeueHue Bcero nepmoga HaxoXAEHUs AEHEXHbIX CPeaCTB Ha
KBanugukaumm cyetax bpokepa; §
A€6UTOPCKOi e B TeyeHnme 3 paboumx pHEN C paTbl, Korga ynpasnswowas
KOMMaHMS Bblpa3unia HaMepeHue O BblBOAE AEHEXHbIX CpeacTB
3apo/nKeHHocTH CO cyeta Opokepa B YCTaHOB/IEHHOW opMe CcornacHo
kak 3aK/IOYEHHbIM A0roBopaM (cornaweHusiM), B Ciyyae, ecnu B
onepaynoHHOM TeyeHMe yKas3aHHOro Cpoka AeHeXHble cpeacTBa He MNOoJyYeHbl
Ha cyet NMNO
CnpaBepgsnBas CnpaBeanuBass CTOMMOCTb JAEHEeXHbIX CPeAcTB, HaXoAsWWMXCS Ha
CTOMMOCTbD cyete 6pokepa, B nepuoj Keanumdukaumm UX Kak ornepaumoHHOMN

,D,e6MTOpCKOl71 3a40J1XXeEHHOCTHN, onpenensaeTcd B CyMMe OCTaTKa Ha
YKa3aHHbIX cyeTax.

Mo wncrteyeHum cpoka kBanudukaumm AebUTOpCKOM 3a[0MKEHHOCTU
KakK oOnepauMoHHOM, crnpaBeanMBasl CTOMMOCTb Onpeaensierca B
cooTBeTCTBMM [IpunoxeHvem 6

Adara n cobbiTus,
npuBogswne K
obecyeHeHNIO

Cnncok obuwmx cobbiTMin, NpuBOAAWMX K obecueHeHuto, yKasaH B
NpunoxeHnu 6.
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Mpuno)xeHune 16

TpeboBaHua n o6sasarenbcrea
no nocraBKe LeHHbiXx 6ymar no caenkam T+

Buabi
akTnsoB/o6s3ar
e/IbCTB

KoppekTupoBka TpeboBaHunii n 06a3atenbCTB MO MOCTAaBKE LIEHHbIX
bymar

MonoxutenbHas KOppeKTMPOBKa 0bpa3syeTcs B BUAE MONOXNTENbHOMN
pasHMUbl MeXay CchnpaBeanMBOiM CTOMMOCTbK LUEHHbIX 6ymar,
ABNAWNXCA npeaMeToM TpeboBaHun no caenke T+, U CyMMON
CAeNKN U1 OTpa)KkaeTcs B cocTaBe AebUTOPCKON 3a40/KEHHOCTH.
OTpuuaTtenbHass KOppeKTUMpPOBKa obpa3syeTcs B BUAE OTpuLUATENbHOMN
pa3HuULbl  MeXxay CrnpaBea/IMBON CTOMMOCTbK) LEHHbIX 6yMar,
ABNSAKOWNXCS NpeaMeToM obsi3aTenbCTB NO caenke T+, n cymMMmon
COEeNIKM N OTpaXaeTcs B COCTaBe KPeaAUTOPCKOM 3a40/KEHHOCTHU.

Kputepun
npu3HaHNsA

- [aTta 3aknw4yeHuss [oroesopa no npuobperteHuto (peanmsaumn)
aKTuBa;

- [aTa HanpaB/ieHns NoATBEPXAEHUS Ha yYacTUe B KOPNOpaTUBHOM
pencteun (akuenTt odepTbl) B Cnydae, €Cnm yCNnoBUS UCTMOSTHEHUS
odepThl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJHEHUS 0depThl

Kputepun
npexkpawjeHus
npyusHaHus

JaTta nepexoga npaB COOBCTBEHHOCTM Ha UEHHble 6ymaru
NOATBEPXAEHHAsA BbIMMCKON MO CYETY Aemno

CnpaBepgsinBas
CTOMMOCTbD

KoppekTnpoBka TpeboBaHuin n 0693aTeNbCTB MO NOCTaBKe LEHHbIX
byMar paccuUnTbiBaeTCa UCXOAA M3 CYMMbl CAENKU B BaslOTE CAENKM,
npueefeHHON K py6sto No TeKyLeMy KypcCy BantoTbl, U onpeaeneHHon
B COOTBETCTBMMU C [IpnaoxeHnem 3 cnpaBeasiMBon CTOMMOCTU LEHHbIX
bymar, ABnSOLWMXCA NPpeaMEeTOM CAEMNKMU.

CnpaBeanueas CTOMMOCTb obnurauui, SBNSKOWMXCA MNpeaMeToM
cAenkun, C AaTtbl 3aK/l4YeHus caenku Ao AaTtbl nepexoja mMnpas
COH6CTBEHHOCTM Ha LUeHHble 6ymaru, exeaHeBHO onpeaenseTcs C
YYETOM HAKOMAEHHOro KYNOHHOro Aoxoda, OnpeAesieHHOro Ha aaTy
pacyeTa Mo cAefnke B COOTBETCTBUM C YCNOBUSMWU CAENKU WU
npasuiamMn opraHmMsaTopa TOpPros.

Adara n cobbiTns,
npuBogsine K
obecyeHeHnro

Cnucok obwmx cobbiTnii, nNpuBoaswWnX K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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MpunoixxeHune 17

Tpe6oBaHuA 1 06s13aTenbCcTBa NO NOCTaBKe BalOTbl NO caenkam T+

Buabi KoppekTupoBka TpeboBaHuii n 0653aTenbCTB MO NOCTaBKe BaoThl.

akTnBoB/o6s3ar MonoxutenbHass KOPPEKTUPOBKa 0bpasyeTcs B BUAE NOIOXKUTENbHOM

enbCTB pasHuUbl Mexay CnpaBeanMBOMA CTOMMOCTbIO BasitoThbl, SBASIOLWENCS
npeamMeToM TpeboBaHMM no caenke T+ U CYMMOW CAENKU U
OTpa)aeTcs B coCTaBe AeOUTOPCKON 3a[10/1)KEHHOCTMW.
OTpuuaTtenbHass KOppekTUpoBKa obpasyeTcs B BUAe OTpuuaTebHOM
pasHULbl Mexay crnpaBeasiMBOM CTOMMOCTbIO BastoThl, SABASIOLLENCS
npeaMeToM obs3aTtenbCTB Mo caenke T+, Had CYMMOW CAENKU U
OTpaXaeTcsl B COCTaBe KPeAUTOPCKOWN 3a40/1)KEHHOCTMU.

Kpunrepun [aTa 3akntouyeHusa AoroBopa Mo MNOKYyrnKe/npoaaxXwu BasntoThbl.

npu3HaHNsa

Kputepun [Jata nepexoga npaB COBCTBEHHOCTM Ha BanTy Ha OCHOBaHUMU

npekpaijeHms BbIMUCKM CO cYeTa OTKPbITOrO Ha YynpaBnsowyl KoMmnaHuto A.Y.

npusHaHus MN®/6pokepckoro oTyeTa

CnpaBepginBas KoppekTupoBka TpeboBaHuii n 06s3atenibCTB N0 NOCTaBKe BastoThl

CTOMMOCTbD onpegenseTcs wucxoas W3  CrnpaBeasMBOM  CTOMMOCTW  BaskoThl,

paccumMTaHHoM B pybnsax B COOTBETCTBMM C HacTosAwmMm MNpaBunamm
onpepgeneHna CYA, ©n  CTOMMOCTbIO BanwTbl B  pybnsax,
3aMKCMPOBAHHOW B AOroBOpe Ha AaTy MCMNOSIHEHUS CAENKMU.

darta n cobbiTus,
npuBogswmne K
obecyeHeHNIO

Cnucok obwmx cobbiTuin, npuBoAsWMX K obecueHeHWto, YKasaH B
Mpunoxenun 6.
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Mpuno)xeHune 18

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl akTnBoB

B pamkax Hactosdwmx [pasun onpepeneHna CHA Kk npouyen
0ebUTOPCKOM 3a40/KEHHOCTU OTHECEHbl B TOM 4ucCie cregytowmne
BUAbI:

e lebuTOpCKasa 3ai0/1XEHHOCTb, BO3HUKLLIASA B pe3y/bTaTe COBEPLUEHUS
caenok ¢ umywectsom MU®, no koTopbiIM HacTynuna Haubonee
paHHAA AaTa pacyeTos;

e ABaHChI, BblAaHHble 3a cyeT umyuiecrtea NNO;

o [lebntopckasa 3a40/KEHHOCTb ynpasnswoLwen komnanmm nepeg NMNNO;

e [lebutopckas 3a40/KEHHOCTb, BO3HMKWAs NO AorosopaMm C
ayaoMTOPCKOM OpraHusaumen, OLEHLWMKOM, Cneumanm3npoBaHHbIM
Aeno3nTapueM, perucTpatopoM, MHbIM KOHTPaAreHTOM, yKa3aHHbIMU B
npaswunax 4y NNo;

e [lebuTOopCcKkas 3ado0/HKEHHOCTb MO Hanoram, cbopam, nowsvHam B
610aXEeTbl BCEX YPOBHEN;

o [ebutopckas 3a40/KEHHOCTb, BO3HUKLUAA B pe3yfnbTaTe nepesosa

OEHEXHbIX CpeacTB («AeHbru B NyTn»);

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysbTaTe OT3biBa

nvuensunm y 6aHka nnu 6pokepa;

e WNHasa gebutopckasa 3a401KEHHOCTb

Kpnrepun
npu3HaHNs

e [debutopckas 3af0/HKEHHOCTb MO HanoraMm, c6opam,
nowsvHaMm B 6roa>keTbl BCeX ypOBHEW - [aTa BO3HWKHOBEHUS
OCHOBaHWS [719 BO3MELLEHWUSI Hasnoros, c60poB, MOLIMH U3 BIoaXeTa

e [Ons pebUTopcKon 3aA0/HKEHHOCTU yrnpaBadaloWein KOMNaHUu
nepea NMN® - ycTaHoBNEHHbIN (aAKT MPEeEBbIWEHUSA AOMYCTUMOWN
BEMIMUYMHbI BO3HaArpaxaeHunm u/mnum pacxoaoB, CyMMa MNpeBbIEHNS
KOTOPbIX MNOANEXWUT BO3BPaTy YNpaBAsloWelnh KOMMNaHuen, wam
YCTaAHOBJ/IEHHbIA (aKT WM3IUWHE BbINJI@YEHHOro BO3HArpa)xaeHus
yrNpaBnsiioWen KOMNaHMM, CyMMa KOTOPOro mnoASIeXXWT BO3BpaTy B
MN®, nnm cymma ybbiTKka, KOTOpas ynpasasaiowas KOMNaH1usa AOMKHa
Bo3MecTUTb B [IN® B pe3synbTate AONYLWEHHOro HapyweHus
TpeboBaHMI 3aKOHOAATENbCTBA.

e na ne6buTOopCcKOM 3a40/HDKEHHOCTU, BO3HUKILLUEN B pe3yJsibTaTe
nepeBoAa AEHEXHbIX CPeaAcTB - @dakTuyeckoe cnumcaHus
AEHeXHbIX CpeAcTB € ogHoro cyeta MMU® un oTcyTcTBue dakTa
3a4ynucneHns Ha apyron cdet MU®, Ha KOTOpbIN OCYyLLECTBAAICA
nepesoa.

e [Ons nebuTopcKou 3af0/1HKEHHOCTU, BO3HUKLUEN B pe3yJsibTaTe
oT3blBa NMuUeH3Mm y 6aHka wan 6pokepa - parta OT3biBa
nvueHnsunm 6aHka, 6pokepa.

¢ [ins ocTaNbHbIX BUAOB npouein 4ebuTopcKkoi 3aA0/HKEHHOCTH -
haTa nepenayvyn akTMBOB (AEHEXHbIX CpeacTB) SNLY, B OTHOLUEHWUU
KOTOPOro BO3HWKAET Aebutopckas 3a40/1KEHHOCTb.

113




Kputepun
npekpaweHns
npyusHaHus

Ae6butopckaa 3aA0/IXXEHHOCTb MO  HasnoraMm, c6opam,
nowsimHaMm B 6ro4)keTbl BceX YypOBHe:

- paTta MoflyyeHuMss BO3MeweHuss M3 broaxeTa MOJIHOM CyMMbI
3a40/1XEHHOCTN COOTBETCTBYIOLWEro Hasnora, cbopa, NoWwnHbl;

- pata peweHuna o6 oTkase B OCyLleCTBNeHWM 3adeTa (Bo3BpaTa)
CYMM U3/IMLWIHE YMNAYEeHHOro Hanora, cbopa, NOLWnHbI;

- [aTa 3a4yeTa M3INWHE YMIAa4YeHHOro Hajsora HauyuciieHneMm
COOTBETCTBYIOLLEr0 Hasnora.

Ansa octanbHbIX BUAOB Npo4yein 4e6UTOPCKON 3af0/1XKEHHOCTH:
- AaTta ncnonHeHus obszatenbcts nepeq NMN® cornacHo gorosopy;
- [aTta nuKBMpaumMun KOHTpareHTa — lOpuaMyeckoro nuua corsacHo
Bbinucke n3 EMPKOJ1 nnu gata nonydeHus mHdopMmaumm o CMepTu
dunsnyeckoro nnua - AOHKHUKA;

- [aTta 3akcnepTHOro (MOTMBMPOBAHHOIMO) CyXAeHus Ynpasnstouwen
KoMnaHum 06 OTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTENbHO
nony4yeHns npeayCMOTPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cnydyae, ecnn gebutopckas 3a40/1KEHHOCTb, MOXET 6biTb NpuU3HaHa
npekpaweHHOW B  COOTBETCTBMM C  OBWMMW  NONOXEHUAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHCKoro kogekca Poccuinckon
Qdenepauunu.

Kputepun n
CPOKH
KBanngpunkaynm
Aeburopckon
3a40/KEHHOCTH
Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

Ae6butopckas 3aA0J/IXKEeHHOCTb, BO3HMKLIAA B pe3ysbTaTte
coBepwieHMs1 caenok ¢ wuMmywectsBoM [MND, o KOTOpbIM
HacTynuna Haumbonee paHHAA faTa pacyeToB, ecau obwmii Cpok
noraweHnst TakoM 3a[0/HKEHHOCTU COrNacHO YCNOBUSAM CAENKU He
npesbiwaer 15 pabounx gHen (C yyeToMm cpokKa MNpOJSIOHraumm wm
nepesaksito4eHnin [A0roBopoB), - C AaTbl MNpU3HaAHUSA [0 AaThbl
noraweHnsi CoOrnacHo ycnosumsam caenku. NMpu aTom 4onyCTUMbIN CPOK
HapyweHnsa obsa3aTenbCTB KOHTpareHToM coctasnset 3 paboumx
OHS, B TEYEHNE KOTOPbIX 3aA40/1KEHHOCTb TaKXe KBanndpuuupyeTcs
onepaunoHHOMN.

Ae6butopckas 3af0/IXKEHHOCTb, BO3HMKalOLWas B Ccly4dae
3a/lepXXKM nepeperncTtpaumm MMmyLlecTtBa permcrpaumoHHbIM
OpraHomM - C JaTbl BO3HMKHOBEHMS QA0 AaTbl MNOraweHus
KBannduumnpyeTcs B KayecTBe onepaLMoHHOMN.

ABaHCbl, BbifjaHHbleé MO cAesikaM 3a cuyeT umyuwectesa [MUND
KBanuduumpyeTcs onepaunoHHon ebnutopckon 3a40/1KEHHOCTBLIO C
JaTbl BblgadM aBaHca 4O JAaTbl noraweHumss ob6s3aTenbCcTs
KOHTpareHToM COr/lacHO YCNOBUSM CAEeNKU (ecnn CpoK noralieHus
aBaHCa B COOTBETCTBMM C AOrOBOpPOM cocTaBnseT He 6onee 15
pabounx OHEN C y4yeToM CpoKa MPOJIOHrauuMm M nepesakarvyeHumn
porosopoB). NMpu 3TOM JONYCTMMbIA CPOK HapylweHns obs3aTenbCTs
KOHTpareHToM coctasnsieT 3 pabouymx AHA, B Te4yeHue KOTOpbIX
3a[0/KEeHHOCTb TakXe KBannduunpyetTcs onepauuoHHON.

Aebutopckaa 3a[0/HKEeHHOCTb YynpaBAAaLWenn KOMNaHuu
nepen NMU®D - B TedyeHune 25 paboumx gHen € AaTbl BO3HUKHOBEHUS
kBanudumumpyetcs B KayecTBe onepaumoHHon. [pu  Hannmuum
060CHOBAHHOr0  3KCMepTHOro  (MOTUBMPOBAHHOIO)  CYXAEHUSA
YnpasnstoLwen KOMNaHMn o TOM, YTO YBESIMYEHNE CPOKOB NnoraleHus
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ﬂe6VIT0pCKOl7I 3a40/DKEHHOCTUN He ABNdeTca CNneacTtBUEM HeratuBHbIX
npoueccoB, BO3HUKLWNX B AEATE/IbHOCTU yrlpaBnmou.l,eVl KOMMNaHuu,
a TaKXe Hann4yumne OOKYMEHTaIbHOIo noaATBEPXAEHUA oT
ynpaBnmou.l,eVl KOMMNaHMM CPpOKOB noraweHnsd 3aa0/1>KEHHOCTU, TaKas
3a40JPKEHHOCTb NpoAo/1»KaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

Aebutopckas 3aA0/1)KEHHOCTb, BO3HMKLUAA MO AOroBopaMm cC
AayaAuUTOPCKOM opraHu3saumuein, OLleHLUUKOM,
cneunanmnsnpoBaHHbIM AenosuTtapuem, perucrpaTtopom,
MHbIM KOHTpPareHToM, ykazaHHbiMu B lMpaBunax AY NMNO® - ¢
AaThbl NpU3HaHMA A0 AaTbl OKOHYAHWUSA CPOKa WCMNOJSIHEHUS
obszaTtenbCcTBa B COOTBETCTBMW C YCNOBUSAMWU  3aKJ/IOYEHHbIX
[ooropopoB.  [lonyCTUMbIA  CPpOK  HapylweHus  ob6s3aTenbCTB
YKa3aHHbIMW KOHTpareHTamn coctaenser 25 pabouux aHen, B
TeUeHMe KOTOpbIX 3a[40/MKEHHOCTb BCe eue KBanuduumpyeTtcs
onepaunoHHon. [lpu  Hanuuum O06OCHOBAHHOrO  3KCMEPTHOro
(MOTUBMPOBAHHOIO) Cy>XAeHUA YNpaBasiowen KoMnaHnm o ToM, 4To
yBeNMYEeHNEe CPOKOB OKa3aHus YCIyr uau noraweHus Aedbutopckon
3a40/IKEHHOCTU He ABMSeTCs CNeACTBMEM HeraTMBHbIX MpPOLLEecCoB,
BO3HUKLWMNX B AEATENbHOCTM AO/DKHMKA WM NpUM Hanmuum
AOKYMEHTaNbHOro MNOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3ago0/IKeHHOCTM / okasaHua ycnyr [MUN® asnsietcs
OCHOBaHMEM A1 YBENMYEeHUS Cpoka KBanuMdukaumm Takomn
3a40/KEHHOCTN B KayecTBe OonepaunmoHHOW A0 AaTbl, YKa3aHHOM B
npeacTtaB/EHHbIX AOKYMEHTaX.

Oe6butopckasa 3aA0/IXXEHHOCTb, BO3HMKIUAA B pe3ysbTaTte
nepesofa A€HEXHbIX cpeacTB («AeHbrm B NyTU>» ) — B TeUeHne
3 pabounx gHEN C gaTbl MPU3HAHUS TaKOM 3a40J/1KEHHOCTMW.

CnpasepgsimBas
CTOMMOCTb

CnpaBepavBass CTOMMOCTb npoyen AebUTOPCKOM 3a[0J1XKEHHOCTU

onpeaensercs:

B CyMMe (paKTMUeCKOro ocrartka 3afo0JIXXEHHOCTM Ha party

onpeaeneHnsa cnpasenjiMmBoM CTOMMOCTM/AQaTty onpepeneHuvn

CYA*:

- 4Na Bcen AebUTOopCKOr 3a40/KEHHOCTN, YKa3aHHOM B HaCTOSILLEM
NMPUIOXKEHNN, B nepuos Keanndukaumm Takol 3a40/KEHHOCTU B
KayecTBe onepaunoHHON;

- ons nebuTopCcKON 3a40/HKEHHOCTM Mo Hanoram, cbopam, nownnHam
B 6104)KeTbl BCEX YPOBHE;

B MHbIX C/ly4yasX B CyMMe, ornpeaeneHHON C UCNoJib30BaHMEM MeToAa
npuvBeLeHHOMN CTOMMOCTM 6yayLwmnx OEHEXHbIX NOTOKOB

(Opunoxenme 3) C y4eTOM KpeanTHbIX puckoB ([puaoxeHue 6)

*[Nebutopckas 3aAO0/MKEHHOCTb HAYUCAAEeTCS Ha Kaxayw gaTty
onpegeneHna CYA. B cnydyae, ecnu pasMmep [ebUTOPCKOM
3a40/HKEHHOCTN He MOXeT 6blTb TOYHO onpeaeneH, MCNoNb3ylTcs

MeToAbl annNpoKcMMaLmn BenmymH.’

37 NporHo3Hble 3HaYeHNs 0693aTeNbCTB, PacCUMTaHHbIE YNPaBaaoLLei KOMAaHnel, NpeaocTaBnaioTcs B
Crneunann3mpoBaHHbIN Aeno3uTapuin Ha Kaxxayto aaTty onpegeneHnsa CHA c ykasaHueMm nepumoga Bbi6opku
N 06BACHAIOLWMNX NepeMeHHbIX.

Onsa uenen annpokcmMmauuMm pasMepa 06s3aTenbCTB MCNOMb3YyeTCsA CTaTUCTUKa 3a nocnegHue 12
(OBeHapuaTb) MecaueB, NpeawecTsylowmx gate onpegeneHms CHA MUO. Mpwu oTcyTCTBMKM Takoro obbema
CTaTUCTMKN MeTOo4 annpoKCUMaumm NpUMEHNM Npu HaIMUYnKM AaHHbIX HE MEHee YeM 3a nocneanHuve 2 (4sa)
Mecsua, npeawecTteyowmnx gate onpegeneduns CHA MANO.
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CobbITHSA,
npuBogsiyne K
obecLueHeHNo

Jebutopckass 3aA40/HKEHHOCTb MO BO3MELLEHMIO HaNoros wu3
boaxeTta, a Tak Xxe aebutopckas 3a40/DKEHHOCTb MO Hasoram,
cbopamM, nownmMHam B 6loaXKeTbl BCEX YPOBHEN He obecueHmnBaeTcs
He3aBMCMMO OT CPOYHOCTM ee MnoralleHus.

e Cnucok obwmx cobbiTnin, NpmBoAAWMNX K obecueHeHW, yKa3aH B
MpunoxeHuun 6.

B oaTy nocTynneHus JOKYMeHTa, NOATBEPXKAAOLWEro OKasaHHble YCyru, Npou3BoANTCA KOPPEKTUPOBKA
HAUUC/IEHHbIX 0653aTeNbCTB 10 UX PEASIbHOTO 3HAUYEHMS.
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Mpuno)xxexHune 19

deHe)XHble cpeacTBa,

nony4yeHHble No 1 yactu caenku PEMO (caenkun npamoro Peno)

Bupg
obs3arenbcrBa

Ob6s3aTenbCcTBa N0 BO3BpaTy AEHEXHbIX CPEACTB, NMOJIYYEHHbIX No 1
yactu caenku PEMO.

Kputepun
npu3HaHNsA

e [lata ncnonHenmsa 1 yactu PEMNO (3a4nciieHns geHexXHbIX CPeacTB Ha
pacyeTHbINn/6pokepcknii cyeT). Mpn 3TOM npekpalleHne npusHaHus
LeHHbIX 6ymar, nepegaHHbix nokynatento no 1 yactm caenku PEMO He
nponcxoamt

Kputepun
npexkpawjeHus
npyusHaHus

e [1aTa ncnonHeHms 2 4actu caenku PEMNO (Hanbonee no3gHas ns aByx
AaT: pgata Bo3BpaTta  (cnucaHusA)  OEHEeXHbIX  CpeactB  C
pacyeTHoOro/6pokepckoro cyeta wiamM gata BO3BpaTa LEHHbIX 6ymar
nokynaTtenem no 1 yactm PEMNO)

CnpasepgsimBas
CTOMMOCTb

CnpaBegnmBass CTOMMOCTb [AEHEXHbIX CpeacTB, MOJyYeHHbIX Mo
nepson yactm caenkm PEMNO onpegensietca B COOTBETCTBUM C
MpunoxxeHnem 3.2
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MpunoxxeHune 20

Tpe6oBaHua n o6s3aTtenbcrBa No caesikaMm obpatHoro Peno

NMpuzHaHue
Aeburopckon
3a40/1HKEeHHOCTH
onepaynoHHOM

B TeuyeHue Bcero cpoka MpuM3HaHMUS Y4YEeTOM YC/IOBMA onpeaeneHus
OnepaunoHHON  3a[0/KEHHOCTW,  YCTaHOBAEHHbIX  HacToSAWWUMU
Mpasunamm onpeaenennsa CHA

Bug aktuBa/
obszaresnbcrBa

e TpeboBaHuna (aebuTopckas 3af40/KEHHOCTb) MO BO3BPATy AEHEXHbIX

cpeancTB, nonydeHHbIX no 1 yactn caenku PENMO.

ObsazaTenbcTBa NO BO3BPaATYy LEHHbIX 6yMmar, nosyyeHHbIX No 1 vyactm
caenkn PEMO npu ycnoBuu OTCYTCTBMS UX (PaKTUYECKOro Hannyums B
cocTase nmyuwiecrtea MNP

Kputepun
npu3HaHNsA

Onsa TpeboBaHWi MO BO3BpaTy AEHEXHbIX CPEACTB - AaTa UCMOSHEHUS
1 yacTtu PENO (cnucaHus OeHeXHbIX cpeacrts Ha
pacyeTHbIN/6pokepcknuin cyeT). Mpn 3TOM NpU3HAHUSA LEHHbIX ByMmar,
MoJslyd4eHHbIX OT npogasua no 1 yactn caenkun PEMNO He npoucxoauT.
Ona obsA3aTtenbCTB MO BO3BpaTy UeHHbIX 6ymar gaTta npekpalleHus
Nnpu3HaHua B coctaeBe mmyuwectea MN® naeHTUYHbIX LeHHbIX 6ymar B
Konn4yectee, HeobxoAMMOM UM  [OCTAaTOYMHOM AN  MCNOAHEHUs
obs3aTenbCcTB NO 2 yactu caenku PEMO

Q = Q1-Qo, rae

Q - KOAMYecCcTBO LUeHHbIx ©6ymar, no KOTOpbIM MNpPU3HaKTCA
obs3aTenbCcTBa No BO3BpaTy

Q1 - KOIMYECTBO LeHHbIX 6ymar, nosny4deHHbIx no 1 yactn caenkm PEMNO
Qo - hakTnyeckoe KoOMYECTBO MAEHTUYHbIX LIEHHbIX ByMar B cocTaBe
umyuwecrea NMNNoO

Kpnrepun
npekpaujeHns1
npU3HaHNs

Ans TpeboBaHMii NO BO3BpPATy AEHEXHbIX CPeACTB - AaTa UCMNOSIHEHMUS
2 yactm cpenkn PEMNO (Hambonee nos3gHsaAs W3 AByX AaT: AaTa
MOCTYMNJ/IEHUS AEHEXHbIX CPEACTB Ha paCcyYeTHbIN/6POKEPCKNIA CUET UK
[aTa Bo3BpaTa LeHHbIX 6yMar nokynatenem no 1 yactu PEMNO)

Onsa obazatenbCTB MO BO3BpaATy UeEHHbIX 6ymar - gata nNpuM3HaHus B
coctase umywecrtea MNMNUO® nageHTUYHbIX LEeHHbIX bymMar B Konu4vecTse,
HeobxoAMMOM W AOCTAaTOYMHOM AN MUCMNOAHEeHMa o06a3aTenbCcTB no 2
yactu caenku PEMNO

CnpaBepgsinBas
CTOMMOCTb

CnpaBennmBas CTOMMOCTb [AEHEXHbIX CpeacTB, nepefaHHbIX Mo
nepson 4yactm cpenkm PEMNO onpepensietca B COOTBETCTBUM C
Mpunoxenunem 3.3

Cnpaseanueas CToMMOCTb 06593aTenbCTB N0 BO3BpaTy LEeHHbIX bymar,
onpenenseTca B COOTBETCTBUMK C [IpuioxeHnem 3
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