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TEPMWHbI U ONPEAENIEHNA, NCIMNMOJIb3YEMbIE B NMPABUJIAX
ONPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - OTKpbITbIK MaeBON WHBECTUUMOHHOIrO OHA  PbIHOYHbIX  (UHAHCOBbLIX
WHCTPYMeHTOB <«Jlngep - obnuraumn» noj ynpasfieHMeM 3aKpbiTOro akKUMOHEpPHOro
obuwectBa «Jlngep» (KomMnaHuu no ynpasBneHUo akTMBaMmn NEeHCUOHHOIo oHAaa).
YnpaBnsouwas KoOMNnaHusa - 3aKpbiToe akunoHepHoe obwecTtso «Jlingep» (Komnanmsa no
ynpaB/eHNIO aKTMBaMMU MEHCUOHHOro (oHAA) UMelLlee JINLEH3UIO Ha OCYLUEeCTB/IeHMEe
[eaTesIbHOCTM NO YNpaBieHUo NHBECTULNOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMn N HerocyaapCTBEHHbIMU NEHCUOHHbLIMU poHaamMmn, nmueH3sns N°21-000-1-00094.
Ynpasnsawwasa KoMnaHusa AeNCcTByeT Ha OCHOBAHWUKW NpaBua AOBEPUTENLHOMO YrpaB/ieHUS
nNo.

MHBECTULIMOHHBbIM NMan - UMeHHasa ueHHasa bymara, yaocroBepsiowas 40N Bnajesnbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noJslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJiEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMMUA®) - ycnosma [orosopa [AoBepuTesibHOro ynpasneHus [MNO,
onpepensieMble Ynpasnstowen KOMMaHWen B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLME
TWUNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHuns NNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MN® U naMeHeHUa 1 AOMOJIHEHUSA B HUX Noasiexart perncrpaunm baHkom
Poccun.

CromMocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTUBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHUIO 3@ CYEeT
yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.
Mpasuna onpepeneHus CHYA - nfokanbHbIM akT ynpasnaswowen komnaHuu [MMNO,
yCTaHaBIMBaKOLWKMA NOPSAOK N CpOoku onpeaeneHna CHA, B TOM uucne nopsgok pacyeta
cpeaHerogosoin CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTMLMOHHbIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaBeanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onsaTy
WHBECTULMOHHbIX Naes, onpeaenseTcs C Y4eTOM a/ifOPUTMOB OLIEHKW, MpeayCMOTPEHHbIX
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B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.

MC®O - MexayHapoAHble cTaHAapTbl @WUHaAHCOBOM oT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMUYMHbI 0653aTeNnbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon ot4vyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha TeppuTopmumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depgepaunm U O NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NnpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukKasoB) MuHuUCTepcTBa (UHAHCOB PoCCUMNCKOMN
Q®epepaunn» ¢ ydetom TpeboBaHuMM YkaszaHua LUeHTpanbHoro 6aHka Poccuinckon
®epepaunn ot 25 asrycta 2015 roga N 3758-Y, Bkntovas nHole MCOO no cnpaseanmseom
CTOMMOCTM B Cny4vyae HeobxoaAMMOCTU ornpeneneHns cnpaseasiMmBon CTOMMOCTU aKTUBOB U
0b6s3aTenbCTB.

CnpaBeasimBass CTOMMOCTb - 3TO LUeHa, KoTtopasa 6blna 6bl monydyeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKU B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiXo4a), HEe3aBMCUMMO OT TOro, sIBNSAETCS SN Takas LueHa
HenocpeACTBEHHO HAbNAaeMom Un pacCcunTbIiBaeTCs C MCNOJSIb30BAaHWEM ApPYroro MeToaa
OLEHKMW.

Ha6bnopaemas wm pocrtynHasa 6upkeBas naowaaka - Toprosas nJjowagka
POCCUNCKON U (MNIN) MHOCTPaHHOM Bupxun, 3akpenneHHas B lNMpaBunax onpeaeneHuns CHA,
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
dHrHaHCOBbIX NOCpeaHUKOB. NepeyeHb HabngaeMbliX U AOCTYMHbIX BUPXeBbIX NAOLWAA0K

npmeeaeH B [puaoxeHuu 4.

AKTUBHbINA PbIHOK — PbIHOK, Ha KOTOPOM OnepauuMm C akTMBOM UM 0643aTeNbCTBOM
NPOBOASTCA C AOCTATOYHOW YacTOTOM U B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

MHopMaunto 06 oueHKax akTUBOB MK 06A3aTeNbCTB Ha NOCTOSIHHOM OCHOBEe. YncnoBble

napaMeTpbl 4OCTAaTOYHOCTM NpuBeaeHbl B MpunoxeHun 3.

OCHOBHOM PbIHOK - pbIHOK (13 Y1CNa aKTUBHbIX) C HanboNbLLINM A1 COOTBETCTBYIOLLErO
aKTUBa unn obsizatenbcTtBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NMoTepb (YObITKOB) BCNEACTBME HEUCMOSTHEHUS

KOHTpaAreHToM o6sa3aTenbCTB Mo AOroBopy, BK/KO4aA HeornJs1aty KOHTpareHToM OCHOBHOIO
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[0JIra U/MNu NpoLEeHTOB, MPUYNTAIOLWNXCS B YCTAHOBMIEHHbI AOrOBOPOM CPOK, @ TakxXe B
pe3ynbTate U3MeHEeHUs OUEHKW KpeauTOoCrnocOobHOCTU (KPeAUTHOro pucka) KoHTpareHTa
(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCMONHATbL NPUHATbLIE Ha cebs duHaHcoBbie obs3aTenbcTBa (0 ero
KpeanuTocnocobHOCTM,  (PWUHAHCOBOM  HAAEXHOCTW, (GUHAHCOBOM  YCTOWMYMUBOCTM),
BblpaX€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn
PENTUHIOBOM LIKane.

YpOBHM LeH Npu onpeaesieHnn cnpaBeninBor CTOMMOCTM ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapTtoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHuctepcTea pmHaHcoB Poccuickon ®epepaunmm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbIX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHnn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOWM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccunckon depepaumm v 0 MNPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (dUHaAHCOB Poccuiickon
®enepaunn.

Cpenka T+ - ana uenen Hacroawmx [lMpasun onpegeneHns CYA noa caenkom T+
noHMMaeTcs caenka (aorosop) Ha nNpuobpeTeHne/npoaaxy akTuBa, eCiu AaTta pacyeToB
(MMHMMYM oOfHa U3 ABYyX AaT - pAaTta onnartbl, AaTa noCTaBKWM UeHHbIX 6ymar),
onpeaeneHHas ycnosmsaMu caenkun (40roBopa) He CoBMnajaeT C AAaTOM 3aKII0UYEHUS CAENKN

(norosopa)

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepaunMoHHOro unkna, kotopas byaer
noralwleHa B Te4eHme CPOKOB, YCTAHOB/IEHHbIX B HacToawmx MNpasunax onpeaeneHnsa CHA.
[JonyCTuMble CPOKW TMPOCPOYKM, YCTaHOBMIEHHble AN OrnepauuMoHHON AebuTopckomn
3a40/1KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MNONYy4YeHUHo
3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnsiowen KoMnaHmen B nosHOM obbemMe B CPOKM, yKadbiBalolwmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbLIE CPOKM MPOCPOYKM U UCMOSHEHUS

0653aTenbCTB HE AOJIXKHbI npeBbilaTb peKOMEHAYEMbIX CPOKOB B HACTOALWUX I'Ipan'lax



onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON ynpaBnstowei

KOMMNaHnn.

Cpenka npsamoro PENO - caenka PEMNO, npoaaBuoM UeHHbIX byMar no nepeBown 4actu

KOoTopoun asnsieTcs Ynpasnswwasa komnanma 4.Y. MO

Cpenka o6patHoro PEMO - cpenka PEMNO, nokynateneM ueHHbIX 6yMar no nepsBou

4acTu KOTOpoun aBnsieTcs Ynpasnsawowas komnauua 4.Y. NMNo

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstouwen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMA/npekpaweHnsa Npu3HaHmsa akTMeBoB/0643aTesnibCTB, O BbISIBIEHHbIX NPpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHNA AONYCTUMO B C/lyyasX, YCTAHOBAEHHbIX HacToswmmm NpaBunamm onpeaeneHus
CHA.

OBLUMUE NMOJIOXKEHUA

Hactodwwue T[lpaBuna onpegenenna CHA pa3paboTaHbl B COOTBETCTBUM C
YkaszaHueM LleHTpanbHoro baHka Poccuiickon ®egepaummn ot 25 asrycta 2015 roga N9
3758-Y, B cooTBeTCcTBMU C DepepasibHbiM 3aKOHOM "O6 MHBECTULUMOHHBbIX poHaax" N 156-
®3 oT 29 Hosa6psa 2001 ropa (pnanee - ®depepanbHbli 3akoH "O6 WMHBECTULMOHHbIX

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

Hactoswwue lMNMpasuna onpeaeneHna CHA npumeHstoTcs ¢ 1 niong 2021 roaa.
N3meHeHns n gonosnHeHuns B HacTtoswwue MNpasuna onpeaeneHns CHA moryT 6bITb
BHECEeHbl B C/ly4asiX, YCTAHOBJIEHHbIX HOPMaTMBHbLIMW MPaBOBbIMM akTamu. B cnydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHun B NpaBuna onpeaeneHns CHA K HUM
npunaraeTtcsa MnosiICHEHME TMPUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMONHEHUN W
yKa3blBaeTcs AaTa Ha4yana NpuMeHeHMs M3AMEHEHUM N AONOSIHEHUI B HacToswume MNMpaBuna
onpepneneHuna CHA.
Mpasuna onpeaenennss CYHA (M3MeHEeHUs M [OMNONHEHWUs, BHOCUMMble B [lpaBuna
onpeaeneHns CHA) nognexaTt pacKpbITUIO Ha canTe ynpasnswowen komnaHum MNO B

VIHq)OpMaLI,VIOHHO-TeJ'IEKOMMYHVIKaLl,I/IOHHOI‘/lI cetum <<|/|HTepHET>>:
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- He No3aHee AHS Havana cpoka popmuposaHusa MNO;

- HE Nno3agHee NATu pa6oqu AHeN [0 AaTbl Havana npuMmeHeHus lNpaBun onpeaeneHns

CYHA, c BHECEHHbIMU U3MEHEHUSIMUN U AOMONTHEHUSIMU.

MpaBuna onpegeneHns CYA (M BCe WM3MEHEHUS WU [OOMNOJIHEHUS K HUM 3a Tpw
nocneAHnX KaneHaapHbIX rofga) AO/KHbl 6biTb AOCTYMHbI B TEUYEHWE Tpex MocneaHnx

KaneHgapHbIX NIeT Ha canTe ynpasnsatoLwen KomnaHmm http://www.leader-invest.ru/.

nOPSAOK OMNPEAEIEHNA CYA N CPEAHErO40BOM CYA NMU®

CHA TIM® onpepensieTca no cocTodAHMo Ha 23:59:59 Ha paty, 3a KoTopyto
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANS ynpasnsoLwen KoOMNaHMnM UCTOYHUKaX, BHE 3aBUCUMOCTMU OT 4YacoBOro nosca.

CYA onpepensieTcs He no3agHee paboyero AHSA, cefyrowero 3a AHeM, Mo COCTOSHUIO
Ha KOTOpbIN ocylwecTenseTcsa onpegeneHme CHA.

CYA onpepenseTca Kak pasHuua Mexay CTOMMOCTbI aKTMBOB, U 0653aTenbCTB, Ha
MOMeHT onpegeneHna CHA B COOTBETCTBMM C HacToawmMu MNpasunamm onpegenermns CHA.

CTOMMOCTb YMCTbIX akTuBOB PoHAa nocne 3aBepuweHns (OKOHYaHus) hopMUpoBaHms
®oHaa onpenenseTcsa Kaxabl paboun AeHb 40 AHS, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHA UCKIIOYEH U3 peecTpa NaeBbliX MHBECTULMOHHbBIX (DOHAOB.

CpepHerogoBas CHA TN® (panee - CICHA) Ha nwobon AeHb onpenensieTcs B
cneayrouwem nopsiake:

- KaK OoTHoweHue cyMMbl CHA Ha Kaxabli pabounin aeHb KaneHaapHoro roga (ecnu
Ha pabounn aeHb kaneHgapHoro roga CHA He onpegensnacb - Ha NOCNeAHUN AeHb ee
onpeaeneHuns, NpeawecTBYOWMA TakoOMy AHK) C Hadana roga (C AaTbl 3aBeplleHus
(okoH4YaHUA) popmupoBaHusa MNO®) ao aatbl pacdyeta CICHA Kk uncny paboumx aHen 3a
3TOT Nepwuoa.

B uenax onpepeneHnsa CIrCHA nog agaTton, 3a kotopyt onpegensetcs CHA MANO,
noHMMaeTca Kaxxaasa agata onpeaenedunsa CHA MU, ykasaHHaa B Hactodawmux lNpasuiax
onpeaeneHnsa CHA.

CYA MNMNo, B TOM uncne cpegHerogosas CHA MUO®, a Takxe pacyeTHasd CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocne 3anaTon,
C NpUMEHeHMeM MnpaBu/l MaTeMaTUYEeCKOro OKpyrneHus B BanoTe onpegeneHna CHA B

cooTBeTcTBUMU C Mpasunamu Y NMN®, gencreyowmmm Ha aaTty onpeaeneHuns CHA.


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

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

AkTuBbI (06sa3aTtenbcTBa) NpuHUMalOTCs K pacyety CHA B cnyyae uUX NpuM3HaHus B
cooTBeTcTBUM ¢ MCDO, BBEAEHHbLIMWN B AENCTBUE HA TeppuTopumn Poccuimnckon deagepaunn.
Kputepun npusHaHmsa (npekpaweHus npusHaHusa) akTmBoB (06s3aTenbcTtB) B

coctaBe akTmBoB (06s3atenbcts) NMN® npeacrasneHbl B MpunoxeHunsax 7-20.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CTOMMOCTb aKTMBOB W CTOMMOCTb obs3aTtenbcte [MNO®  onpepenstoTcs no
cnpaBeaMBoM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO. CTOMMOCTb aKTMBOB, B TOM 4ucre
onpeneneHHas Ha OCHOBaHMW OT4YeTa OUEHLWMKa, COCTaB/IEHHOr0 B COOTBETCTBUWU C
TpeboBaHusaAMM DeaepanbHOro 3akoHa ot 29 utona 1998 roga N°135-03 «O6 oueHo4YHOM
aeartenbHocTn B Poccunckon depepaummn», onpepensietca 6e3 yyera Hanoros, KOTopble
ynsaymMBalTCa B COOTBETCTBUM C 3aKOHOAATeNnbCTBOM Poccuiickon ®deaepaumn umnum
WHOCTPaHHOIro rocygapcrea npu npMobpeTeHnn u peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpenensTbCqd Ha OCHOBAHMWM OTYETa OUEeHLIMKa, ecnu
TakoOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOWEHWU KOTOPOro CO CTOPOHbI
caMmoperysmpyemMbiX OpraHu3aumm OLEHLMKOB He MPUMEHSANUCb B TeyeHue ABYX NeT B
Konnyectee ABYyX M 6onee pa3 Mepbl ANCUNNNIMHAPHOIO BO34AENCTBUSA, NPeayCMOTPEHHbIE
®enepanbHbiM 3akoHOM "O6 oueHO4YHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
TakXXe BHYTPEHHUMW AOKYMEHTAMWN CaMOperyanpyeMbliX OpraHM3aumnin OLEHLNKOB, U CTax
OCyLLeCTB/IEHNS OLLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex JieT, a Tak
Xe UMeWwMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKLLEMY HanpaBieHUto
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpeaeneHuss CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYETa OUEHLWMKa AaTa
OLEHKM CTOMMOCTM AO/IKHA ObiTb HE paHee LWeCcTU MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha
kKoTopyto onpeaensietca CHA. MNpu 3TOM CTOMMOCTb aKTMBa OnpeaensieTcss Ha OCHOBaHWUMU
AOCTYNHOro Ha MoMeHT onpeaenennss CHA oTyeTa oueHWMKa C AaToh oueHKkM Hambonee
6nM3Kon K paTte onpeaeneHuss CTOMMOCTM aKTuBa, COCTaBJIeHHOro c cobnwgeHnem

TpeﬁoBaHVIVI HOPMATUBHbIX MpPpaBOBbIX aKTOB. I'Iepequb dKTMBOB, CTOMMOCTb KOTOPbIX
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MOXeT onpenendarbCsd Ha OCHOBaHUM OT4YeTa oueHwMwuka, npueeseH B [puioxeHunn 1 K

HacTosAwMM Mpasunam.
MeToanka onpegeneHums CnpaBeasiMBoM CTOMMOCTM akKTmBoB (06s513aTenbCTB)

npeacrasneHa B NpunoxeHusax 7-20.

NOPAAOK KOHBEPTALMU CTOMMOCTEMW, BbIPAXKEHHbIX B O4HOM
BAJIIOTE, B AAPYI'YIO BANTIOTY

CTtonMoCTb aKTMBOB W 0653aTeNnbCTB, BblpaXeHHass B WHOCTPaHHOW BanikoTe,
npuHnMaetca B pacdet CHA B BantoTe onpeaeneHms CHA B cooTBeTcTBUM C [paBunamm
ay NMUo, pencresyrowmmm Ha gaty onpeaeneHns CHYHA no kypcy LleHTpanbHoro 6aHka
Poccuinckon ®enepaunm Ha agaTy onpegeneHus ux cnpaseasimBon CTOMMOCTMW.

B cnyyae ecnu LUeHTpanbHbIM 6aHKOM Poccuimckon degepaunm He yCTaHOBEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06sA3aTenbcTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBuu c Npasunamu Y NMNO, gencreytowmmmn Ha gaty
onpeaeneHns CHA, To NCNOb3YETCHA COOTHOLLEHNE MEXAY KYPCOM MHOCTPaHHOW BasntoThl
n BantoTon onpegenenmna CHA B cootseTcTBum C MNMpasunamu Y MU, aencrTeyowmMmn Ha
Aaty onpegenenns CYA, onpegensdeMoe Ha OCHOBE Kypca 3TMX BajilOT MO OTHOLIEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBNEHHOrO KOMMO3MTHbIM PbIHKOM Hbto-Mopka
(Composite (NY) Generic) (KpocC-KypC MHOCTPAHHOW BastoTbl, OnpeaeneHHOW 4epes

amepukaHckmi gonnap (USD)).

NMOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbINJIATY
BO3HAIPAXXAEHUA N NCNOJIb3OBAHUNA TAKOIO PE3EPBA, A
TAK)XE MOPAAOK YYETA BO3HAIMPAXXAEHWUIA N PACXOAOB,
CBA3AHHbIX C AOBEPUTEJ1IbHbIM YINPABJIEHUEM NMNO®

Pe3eps Ha BbIN1aTy BO3HarpaxaeHus ynpasnstoLwemn KOMNaHuu,
cneymann3npoBaHHOMY  Aeno3uTapuio, ayANUTOPCKOMN opraHmsauum n  nuay,
OCyLLeCTBASALWEMY BeAeHMe peecTpa BfagenbueB MHBECTULMOHHBbIX naes NMNU® (panee -

pe3epB Ha BbINJaTy BO3Harpa)aeHus), onpeaensercs B COOTBETCTBMU C [puUaoxeHnem 2

ncxoass M3 pasMepa BO3HarpaxaeHusl, npeaycMOTPEeHHOro COOTBETCTBYHOLWMM nuvuam
npasunamun Y MNMNO, n Bknoyaetca B coctas obga3atenncts NMN® npu onpeaenenmnn CHA.

NHble pe3epBbl HE POPMUPYIOTCS M HE BKNKOUYAOTCA B cOocTaB obs3atenbcts MNO.



NOPSAOOK YPEFYJINPOBAHUA PA3HOIIACUA MEXQY
YNPABJIAIOWENA KOMNAHUEA N CNELWMAJIN3UPOBAHHbIM
AOENMNO3UTAPUEM NPU ONPEAENEHUAUN CHA

B cnyyae ob6HapyxeHusa pacxoxaeHun npum ceepke CnpaBku o CYHA TMNO
CneuvanmMsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY
PacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnyyae ecnu pacxoxaeHusa He 6blin yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro Cpoka
npefocTtaBneHns oT4vyeTHOCTM, daKkT obHapyXxeHunsa pacxoxaeHun duUKcMpyeTca B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoTOKON pacxoXaeHui).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uTtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoTokosa pacxoxaeHuin n He nosgHee 3 (Tpéx)
pabounx gHen cC gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o0 dakte
pacxoxaeHunsa baHk Poccuu.

dakT nocneayroLwero ycTpaHeHUsa pacxoXXaeHUn noaTBEpXKAAeTCa NyTeEM 3aBepeHns

cnpaBkn o CHA Cneunanmn3npoBaHHbIM geno3ntapuem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasax BbisBneHns owmnbkm B pacyete CHA mn pacyeTHOM CTOMMOCTM OLHOIMO
WHBECTULMOHHOIO Mnas, npuBOAAWEN K OTKJOHEHUIO WCNOSb30BAaHHOM B pacyeTe
cTonMMocTn akTtma (obsas3atenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vmnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakK Xe B Cfydasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma aktmea (ob6g3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TakKoOro akTuBa
(obsazaTtenbctBa) CrneumanusnpoBaHHbIM Aeno3uTapui 1 YnpaBnswoowas KOMMaHus
nponsBoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasieHus
B ydeT NMNO® ana ocywectsneHnsa nepecyeta CYA BHOCATCA AaTamu, B KOTOpPbIX 6blau
AoNyLweHbl OTK/IOHEHUSI CnpaBeasiMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwasa  KOMOaHWA  OCyllecTBnAsieT  BO3MelleHuMe  yuwepba  Bnagensuam
WHBECTULUMOHHLIX MaeB B cootsBeTcTBUM C [lpaBunamn AY TMNO M HOpMaATUBHbIMMU
npaBoBbIMM akTamu Poccuinckon degepaumm B Cpok He 6onee 7 KaneHaapHbIX AHEN € AaTbl
3aBeplleHns nepecyeta Bcex 3HadeHUn CHA, B KOTOPbIX 6bI/IN BbISIBEHbI OTK/IOHEHUS, U

OoTpaXeHnd CyMMbl 3a40JTXXEHHOCTH yl'lpaBJ'IFlI'OLLl,el‘/’l KOMIMaHUnM B Y4eTe MNo.



Ecnn BbiiBNEHHOE OTK/IOHEHME WCMNOSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(o6azaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHon CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT meHee 0,1% koppekTHor CHA, Ynpasnsowasa KoMnaHusa
n CrneumannusnpoBaHHbIM Aerno3nTapuin onpenenstT, He NpuBeno M BbigBIEHHOE
OTKJ/IOHEHME K NOCNeaAyrLlmnM OTKIOHEeHUSIM B 4acTW, MWCNO/b30BAaHHOM B pac4yeTe
CTOMMOCTU akTmBa (obazaTtenbcrsa), n CHA, coctasnsawwmnMm meHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcyTcTBMS npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHuns B yyet NN B Tekylen aaTte (AaTe BbIAB/IEHUSA OTKJIOHEHUS). YNpasngwoLwas
KoMnaHusa wn CneumannusnpoBaHHbIM  Aeno3mtapuin  o0b6sa3aHbl  MPUHATL  Mepbl  ANS

npeaoTBpaLleHns NoBTOPEHUS BbISIBIEHHOW CUTyauun.

NOPAAOK ONPEAENEHUNA AATblI U BPEMEHU, NO COCTOAHUIO HA
KOTOPDIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA,
NEPEAAHHOIO B ONJIATY MHBECTULMNOHHDLIX MNAEB NMN®

CtouMoCTb MMyLlecTBa, NepedaHHOro B OMJlaTy WMHBECTUUMOHHbLIX naes [MNO,
onpepenserca B COOTBETCTBMM C TpeboBaHuaMm OdegepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHbLIX aKTOB,
TpeboBaHMaAMK YKazaHua n MNMpasunamm onpegenenmna CHA.

[Jata, N0 COCTOAHMUIO Ha KOTOpPYK onpeaenderca CTOMMOCTb WMYLECTBA,
nepefaHHOro B onnaty MHBECTUUMOHHbLIX naeB MNMU®, He MoxeT bbITb onpeaeseHa paHee
AaTbl Nepefayn Takoro MMyuwecTtBa B OMaTy MHBECTULMOHHbLIX MaeB, 3a UCKIKYEHUEM
cny4daes onpegeneHns CTOMMOCTU UMYyLLEeCTBa, NepesaHHOro B onaaty MHBECTULMOHHbIX
naes NMN®, Ha OCHOBaHWM OTYETa OLEHLLMKa.

[Jata, nNO COCTOAHUIO Ha KOTOPYK onpeaenderca CTOMMOCTb MWMYLLECTBa,
nepenaHHOro B oryiaty MHBECTULMOHHbLIX rnaes M®, Ha OCHOBaHUM OTYETa OUEHLWNKA, He
MoXeT ObITb paHee Tpex MecsaueB A0 AaTbl Nepefaym Takoro mMMmyllectsa B onnaTy
MHBECTULMOHHbIX naes MNO.

CToMMOCTb MMyLLecTBa, MNepefaHHOro B OMiaty WMHBECTUUMOHHbLIX naes [N,
onpenenseTca no CocTosaHu Ha 23:59:59 Ha paTty nepegayum mMmywectsa B onsaTty

MHBECTULUMOHHBbIX 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

HEBO3MOXHOCTU MPUMEHEHNS UHbIX METOA0B onpeaeneHus cnpasensinBon CTOMMOCTW.
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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 1M Auuy,  OCYyLWecCTBAAwWeMy  BeAeHue  peecTpa  BrajesbLes
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 NpW MpekpaweHun - AaTbl OKOHYaHWUSA npuema

TpeboBaHun KpeautopoB [MN® unu gaTbl OKOHYaAHUA peanus3aunm BCEro

mmyuwectea [MNOD.

3. PesepB Ha BbINJaTy BO3HarpaxaeHWm HauucnsaeTca cornacHo [paBunam
AoBepuTesibHOro ynpasneHusa ®oHAaa HapacTalwwuM WMTOMOM W OTpaXaeTcsd B COoCTase
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 HaUYMUCAEHHOro B TeYeHWe OTUETHOro roja BO3HarpaxAaeHus ynpasnsoLen
KOMMaHuu, cneunanndnpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM OpraHusaumu v nuuy,
OCYLLEeCTBNAOWEMY BeAEeHWE peecTpa BajenbueB WHBECTULMOHHbIX MAaeB MnaeBoro
WHBECTULMOHHOIro poHAa.

MNpeBbllWeHne pe3epBa Npu HAaYNCIEHNN BO3HArpaXaeHus yrnpasisiowen KoOMNaHum,
BO3HarpaxzaeHus crneumanm3mMpoBaHHOMY JAEeno3uTapuio, ayaAMTOPCKOM opraHusaumm u

1Ly, OCYLLECTB/ISIOWEMY BeAeHUE peecTpa BnaaenbLeB MHBECTULMOHHbIX naes MNO, B
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TeyeHMe KaneHgapHoro roga He jgonyckaetcd. HauyucneHme Bo3HarpaxaeHus
Ynpasnsowen KoMmnaHMM Ha NOCAeAHI0 OTUYETHYIO AaTy KaseHaapHOoro roga B pasmepe,
cooTBeTcTBYOWEM [Mpasunam Y MN®, npn HegoCTaTOYHOCTM pe3epBa AoMNycKaeTcs 3a

cyeT npoyunx pacxogos NMNO.

5. Pe3epB Ha BbINJaTy BO3HArpaxaeHus ynpaBisitoWENn KOMMNAHUM U pe3epB Ha
BbINaTy MPOYMX BO3HArpaXaeHW onpenensieTcss UCxoas M3 CpeAHerofoBOli CTOMMOCTU

ynctbix aktmeoB (CIFCHA), paccumTbiBaeTCcs B CreAyloWeEM MNopsake KaXablh B CBOEM

4yacTu:
d-1 N
(CYAy ™ +) CHA) D (x,T,) .
5-1-8- — t=1 * n=1 _ S ,
i -I-i D ; k

roe:

kK - nopsakoBbll HOMep KaxXAoro HayucieHus pe3epBa B OTYETHOM roay,
NPUHMMAOLWMA 3HavYeHns oT 1 Ao i. k=i — nopsaKkoBbI HOMep nocneaHero (Tekywero)

Ha4YUCNeHns pesepsa;

S CyMMa KaXAoro npou3BefAeHHOro B TeKyLleM KajieHAapHOM roAdy Ha4dnmcneHus
pe3epBa N0 COCTOSAHUIO Ha npeabiaywmnin paboumm aeHsb;

S,- CyMMa ouyepefHOro (TeKyLlero) Ha4yuMcreHus pesepBa B TeKYLLIEM KaJleHAapHOM

roay;
D - konnuectBo paboumx AHEN B TEKYLLEM KaneHAApHOM roay;

Ti . vonuuecTso pabounx [AHel nepuoda, OMNpeAeneHHOro C Hayajla TeKyllero

KaneHaapHoro roga Ao (Bkaw4asa) AaTbl HAYMCIEHUS pe3epBa Si. Ti-p NpWY Ha4YUCNEHUMU
pesepBa Ha nocnegHuin paboumin AeHb roga, 3a MCKKYEHMEM ciyyasd, Korga B roay
3aBepueHo popmumpoBaHue NMUO. Ecnn popmmposaHue NMNO 3aBepLlUeHO B OTYETHOM oAy,
nepuog onpeaenseTca ¢ AaTbl 3aBepweHns dopmmpoBanusa MNO;

t - nopsakoBbii HOMep paboyero AHS, NpUHaANexawero nepuoay, 3a KOTOpbIn
onpeaesieHo T , TpUHMMatoWmMM 3HayveHmsa ot 1 ao d. t=d - nopsiakoBbIi HOMep paboyero

OHA HAa4yncneHusa pesepsa Si;
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Cth - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHMNIO Ha KOHEL, Ka>Xa0ro pa60qero AHA

t, 3a ucknroyeHnem aHa d. 3HadyeHme onpeaensercs C TOYHOCTbIO A0 2 3HAKOB nocne
3angaTomn;

CYA - pacuyeTHas (npomexyTtoyHas) BenuumHa CHYA Ha paty d, B KoTOpoW

HayucnaeTca peseps Si. OnpenensieTcss C TOYHOCTbIO A0 2-X 3HAKOB MOC/Ae 3ansiTton Mo
dopmyne:
N N
D (uTh) 2(x,Th)
R T
Ag+Y.S - (O CU4* ! 5 ! )
Cq &nacq — k=1 t:lN N , rn,e
Z;,(xymT ") Z;,(xn,,,:n)
(= + )
T L

D

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

BblYETOM KpPeAUTOPCKOM 3ado/KeHHOCTM 6e3 yyeTa pesepsa Sy [0 HauyucneHms
Bo3HarpaxaeHusa YK B gaty d

i-1

2.5

k=l - obwasa cymMMa pe3epBOB Ha BbINJATYy BO3HarpaxaeHwusl, HAYUCNEHHbIX C

Ha4vana roga Ao Aathl d.
X - MpoueHTHas CTaBKa, COOTBETCTBYIOLLANA:

X o
YKn - pa3Mep BO3HarpaxaeHusa ynpasnsowen KoMnaHum otHocuTesnibHO CICHA,

yCTaHOBNEHHbIM npasunamm Y MNO (B gonax), AENCTBYIOWMN B TedeHne nepmoaa T ;

P - COBOKYMHbI pasMep BO3HArpaKaeHuin cneumanm3mpoBaHHOMY AEN0O3MTapUIo,

ayAUTOPCKOW oOpraHusauunmn, oueHwmky MUO (ToNbKo ANS WMHTEpBasbHbIX U 3aKpbITbIX
MN®), 6upxe (Tonbko ans 6upxesoro MUN®) u nuuy, OCYLWECTBASKOLWEMY BeaeHune

peecTpa BnagenbueB NHBECTULMOHHbIX naes NMU®, otHocutenbHo CICYA, yCTaHOBNEHHbIN

npasunamun Y NMUO® (B fonsax), AEUCTBYIOWNIM B TeYEHUe rnepuoja T ;
N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X T

- Kakaas NpoLeHTHas CTaBKa, AENCTBOBaBLUAsA B TeYeHMe nepuoda |
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T, . KOJTIN4EeCTBO pa6ow|x AHewn nepmnoaa, B KOTOPOM AeNcTBoBana CTaBkKa X”,

T, = iTn
n=1 .

npuHaanexatlee nepuony T , rae

N N N N

Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )

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

( Ti Ti ) ( Ti Ti )
3Ha4deHuns w; D 1+ D He
OKpYyrnsaTCH.
Si CqAaDaC‘l

OkpyrneHue npu pacyete ~' u NPOM3BOANTCS Ha KaXAoM AENCTBUWU A0 2-X

3HaKOB Moc/e 3anaTon.

5.2.Mpu pacueTe pesepBa Ha nocneaHMin paboumin AeHb OTYETHOro roja, pacuyer

pacu
CYA;

rnokasartesnis NMpPOM3BOAMTCS C YY4ETOM NON0XeHUM N. 5.2 HacToswero MNpunoxeHus.

pacu
CyA;

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

AeHb OTYETHOro roga 6yaeT onpeaensaTbCs Mo creaytowen popmyne:

N
D (XTh)
i-1 d-1 (n_l T )
Ag +D.8, —Fy —(Q_CU4, *?')
CqAémcu — k=1 '\§=1 , roe
> (5aTh)
(=)

1+ T
D

F

¢ - cyMMa Ka)aoro npousBeAeHHOro B TEKYLLEM Ka/leHAApPHOM roay HauucC/IeHUs
BO3HArpa)xaeHusi crneuuasamsnpoBaHHOMY Aeno3uTapuio, ayAUTOPCKOM OpraHusauum u
1LYy, OCYLLECTBASOWEMY BeAeHNe peecTpa BNaAesbLeB NMHBECTULNOHHbLIX NaeB (oHAa,

NO COCTOSIHUIO Ha AaTy pacuyeTa d.
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l{/lpacq
dopMyna pacyeta 3Ha4deHus CHA;

npu onpeaeneHun CyMMbl  pe3epBa
BO3HarpaxaeHuin Ha nocneaHnin pabounii AeHb OTYETHOro roga COr/laCcHO MNOPSAKY

HaCTOSILLEro NyHKTa 6yAeT NPUMEHSITLCS B ClyYae, ecm
i-1

Si>F,->_S, roe
p=1

S, - npeaBapuTenbHasa cyMMa (TeKyLero) HauMcaeHns pesepBa Ha BOo3HarpaXxaeHue

crneuManuMsaMpoBaHHOMY  Aeno3uTapuio,  ayaAUTOPCKOW  opraHuMsaumum  wn vy,
OCYLLECTBNAOLWEMY BeAeHUe peecTpa BNaAenbLeB WHBECTULMOHHbLIX naesB ¢doHaa, Mo

COCTOSAHUIO Ha aaTty pacyeta d. OnpegensieTcs cornacHo n.5.1 Hactosawero MNpunoXxeHus;
i-1
ZSp - CyMMa KaXaoro nponsBeAeHHOro B TeKyLWeEM KasieHAapHOM rogy HauucieHums
p=1
pe3epBa Ha BO3HarpaxieHwe cneunannu3npoBaHHOMY Aeno3uTapuio, ayaUTOPCKOMU
opraHusaumm 1 nuuy,  OCyLleCcTBAsSKOLWEMY  BeAeHWe  peecTpa  Bnajenbues
WHBECTUUMOHHbIX naeB ¢oHAa, N0 COCTOSHUIO Ha npeablaywunin  pabounn  aeHb

KaneHAapHoro roaa;

pacy

Bo Bcex WHbIX cny4dasx npuMeHsieTcs QopMyna pacyeTta nokasatens CYA47",

yKa3aHHaga B n.5.1 HacToqawero lNpunoxeHus.

5.3. ocne npoBegeHnss pacyeTa pe3epBa Ha BbIMJIATy BO3HarpaxaeHusd
ynpasnswowen KomMnaHum Ha paty d, npoM3BOAUTCS NpoBepKa COOTBETCTBMS CYMMbl
YKa3aHHOro pesepsa Ha Kaxayt agaTty pacdeta CYHA B oT4yeTHOM roay, Bkaw4yasa gaty d
CyMMe BO3HarpaxzaeHus ynpasisiolen KoMnaHnum, paccymtaHHom B cooTeeTcTeum ¢ MAY
doHAa 3@ OTYETHbIA roA4 MO COCTOSAHWUIO Ha AaTy d. B cnyyae BO3HMKHOBEHUS pasHuULUb,

CyMMa pe3epBa K HaunCNeHuto Ha AaTy d KOppeKTUPYETCS Ha YKa3aHHYH pa3HuLy.

6. He u1CnoNb30BaHHbLIN B TEYEHME OTYETHOro roJa pe3epB Ha BbiNnaTty
BO3Harpa>xaAeHns rnoanexmnT BOCCTAHOB/IEHWNIO MO COCTOSIHUIO Ha NOCNeAHMA paboynin AeHb

OTYETHOro roda M NpU3HaeTcsl B COCTaBe NPOYMX AOXOA0B OTYETHOIMO roaa.
7. M0 OKOHYaHWIO KaneHAapHOro roga MpoOBOAUTCS MPOBEPKA COOTBETCTBUS

HAUYUC/IEHHbIX B TEUEHME OTUYETHOro rofla CyMM Kaxx[oro BuAa pe3epBa CyMMaM pesepBa

pacCYMTAHHOro 3a oT4yeTHbIN rog oT CFCHA B cooTBeTcTBMM C MNAY.

16



CICHYA paccuunTbiBaeTCsl NO 3aBEpPLUEHUN KaxAoro otyeTHoro roga (pacdera CHA 3a

nocnegHun pabounii geHb OTYETHOro roga) no opmyne:

d
> .CU4,
Crcid="=_
D

3HayeHne oKpyrnseTcs A0 2 3HAKOB NocC/e 3ansaTon.
B cnyyae ecnm CcyMMa HAYUCNEHHOro 3a OTYETHbIM ro4 pe3epBa OT/IMYAETCs OT

paccynTaHHOM cyMMbl pe3epsa oT CITCHA, To cyMMa pe3epBa KOPPEKTUPYETCS Ha pa3Huuy.
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MpunoxxexHue 3
MeToaukKa OLEeHKM crpaBeasimBo CTOMMOCTM LIeHHbIX 6ymar

1. OBLWME noaxoAabl K OMNPEAEJIEHUIO CMPABEAJ/INBOM CTOUMMOCTU
LEHHbIX BYMAI

1.1.MepnoANYHOCTb OLIEHKM

Ona ueHHbIX 6ymar, oueHuBaeMbiX MO CrpaBeasIMBON CTOMMOCTU, onpeaeneHue
cnpaBeasiMBoi CTOMMOCTM MPOUCXOANT Ha eXXeaHEBHOM OCHOBE, BK/IHOUAsi pacyeT LeH,
NpOBEpPKY Ha aAeKBaTHOCTb, pacyeT KpeAUTHbIX CrpeaoB ANs PenTUHIOBbIX rpynn u
pacyeT «BMEHEHHOW» UHMAAUMN.

1.2.AnropmTtMbl OLLEHKM
ANropntM 1 NnpUMeHSaeTCq B OTHOLIEHUN:

" [OCyAapCTBEHHbIX LeHHbIX bymar (kpome OBO3), ueHHbix 6yMar cybbekToB
Poccuiickon ®epepaumn U MyHUUMMANbHbIX LEHHbIX 6yMar, HOMMHMPOBAHHbIX B
pybnsx;

*  JO0AroBbiX LEHHbIX 6yMar, HOMWHWPOBAHHbLIX B PYybAsSAX, WHbIX POCCUNCKUX U
WHOCTPAHHbIX SMUTEHTOB;

* [0/eBbIX LUEeHHbIX 6byMar poCCUMNCKMX IMUTEHTOB, WHBECTULMOHHbLIX naeB MU® un
WMHbIX A0NEBbIX LEeHHbIX 6yMar, co34aHHbIX B COOTBETCTBMU C 3aKOHOAATENbCTBOM
Poccuiickon denepaunu;

Anroput™ 1 NpuMeHseTcs TakXe (B 4acTu) B OTHOLIEHWW AONEBbIX LEHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB, €CNIM OHW AONYyLlEeHbl K TopraMm Ha MOCKOBCKOW 6upxe wm
MockoBckasi 6Mpxa SABNSIETCS aKTUBHbIM PbIHKOM (B 3TOM c/lydyae MockoBckasi 6upixa
NPU3HAETCS OCHOBHbIM PbIHKOM).

Mpn npumeHeHun AnroputMa 1 - ecnu gaTta pacyeTa SABNSETCA HETOProBbIM AHEM
MockoBckon 6upxu, TO B pacyeTe (BKIKOYAA MPOBEPKY aKTUBHOCTU 6uMpXKN)
NUCMONb3YIOTCA AaHHble 3a Hambonee no3aHWK TOProBbin A€Hb, NpeaLlecTBYHLWNI
AaTe pacyeTa

ANroputTM 2 NpUMEHSIETCA TaKXe B OTHOLIEHWM UEHHbIX 6yMar WHOCTPaHHbIX
3MUTEHTOB, AONYLIEHHbIX K TOpraM Ha MockoBcKol 6upxe, ecnu:

=[laTa pacyeTa sBNSETCA TOProBbIM AHEM Ha MoCKOBCKOW Bupxxe 1 Ha AaTy pacyeTa
MockoBckast 6upxa He ABASeTCS aKTUBHbIM PbIHKOM (M B CBSA3M C 3TUM He MOXET
6bITb NpU3HaHA OCHOBHbIM PbIHKOM);
=[aTa pacyeTa He SBNAEeTCs TOProBbiM AHEM Ha MockoBckon 6upxe n Ha apaty
Hanbosiee No34HEro TOproBoro AH4, NpejlecTeylowero gate pacyeta, Mockosckas
6upxa He ABNSETCS aKTUBHbLIM PbIHKOM (M B CBSA3M C 3TUM He MOXeET bbITb NpM3HaHa
OCHOBHbIM PbIHKOM).
Mpn npuMmeHeHUn AnropuTMa 2 - eCcnn gaTa pacyeTa SABNSETCA HETOpProBbIM
AHEM cooTBeTCTBYyOWeEN 6upxn, To B pacyeTe (BKAKOYas MPOBEPKY aKTUBHOCTU
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6npXKN) UCNONb3YIOTCA AaHHble 3a Hanbonee NO34HWMI TOProBbl A€Hb 3TON BUpXKMK,
npeaLwecTByOWNI aaTe pacyeta. Ecnn MockoBckasa 6mprka He MOXET 6bITb NpMU3HaHa
OCHOBHbIM PbIHKOM, TO BbI6Op OCHOBHOM BMPXK OCYLLECTBNSETCS U3 YNC/Aa aKTUBHbIX
6upx c coBnagarowmm Hanbonee No3gHNUM TOProBbiM AHEM.

MyHKTbl 3, 4 HacToswen MeToAnKKM, a Takxe [lpunoxeHuve 5 He NpUMeHATCa AN
AOMTOBbIX LEeHHbIX 6yMar, HOMMHMPOBaAHHbIX B WHOCTpaHHOM BanwTe. B cnydae
NPUHATUA pelleHns 0 NPoBeAEHUN MPOBEPKM Ha aAeKBATHOCTb A5 A0/ITOBbIX LEHHbIX
6ymar, HOMWHWPOBAHHbLIX B WHOCTPaHHOM BanwTe, paspabaTbiBaeTca MeToAMKA
NpoBepKu (TECTUPOBAHUSA) C YKa3aHMEM NpaBua pacyeTa gmana3oHa LeH, NCTOYHUKOB
AAHHbIX Ans pacyeTa 6e3pMnCKOBbIX CTAaBOK U KPpeAUTHbIX Crpeaos.

Mpn  nNpUMeHeHUn ANrOpuTMOB B  OTHOLWIEHWW  AONArOBbIX  LEHHbIX 6ymar
yCTaHaB/IMBAOTCS cneaytolme orpaHMyeHns NCnosb3oBaHUa HabnaaeMblX AaHHbIX:

UenHa HPA (ueHa, paccuutbiBaemas LleHoBbiM ueHTpoM HP) npuMeHseTca npu
yC/lOBUW, YTO OHa orpeaesieHa:

*"Ha AaTy He paHee Hanbonee No3agHEro ToproeBoro AHS MOCKOBCKOW 6UPXKK;
*C UCMOSIb30BaHMEM MeToAMKW OMpeaeneHusi CToMMocTn pybneBbix obnurauuii!,
onybankoBaHHOW Ha canTe LleHoBoro ueHTtpa HP/l, n ocHoBaHa Ha MeToAax:

» MeTo4 (paKTU4YeCcKuX LeH
*  MeTOoJA 3KCTpanonsiumMm MHAEKCOB.

Lena BVAL (Bloomberg Valuation Service, paccuuTbiBaeMas WMHMOPMaLMNOHHbIM
areHTCcTBoM bnymbepr) npnMeHseTcs C y4eTOM 3HavyeHuns rnokasaTtens Score:

» ecnu Score=6, To LleHa BVAL knaccudunumpyeTtcs B yposeHb 2 (Tun 2.B)
» ecnu Score<6, To LleHa BVAL knaccudunumpyetcs B yposeHb 3 (Tun 3.A).

Anroput™ 1, AIroput™m 2 NpuUMEHSIOTCA AN onpeaesieHns crpaseasiMBon CTOMMOCTU
UeHHbIX 6yMar, no KOTopbiM HabnwaalTca Npu3Hakn obecueHeHus, C y4yeToM
ocobeHHOCTEN, YCTaHOBNEHHbIX B [1punioxeHun 6.

o paTtbl MONHOro noraweHus AoJroBoM UeHHouW 6ymaru, npeaycMOTpeHHOM
YyCNOBUSAMM BbINyCKa, B pacyeT ee CrpaBeasiMBON CTOMMOCTU He BKJIKOYATCA:

* CYMMbl YaCTM4YHOIO MOralleHnst OCHOBHOIO AoJIra — C AaTbl YAaCTUYHOMO MOralleHus,
npeaycMOTPEHHOM YCNOBUSIMU BbIMyCKa;

* CYMMbl KYMOHHOFO AoXoAa — C AaTbl OKOHYaHMS COOTBETCTBYHOLWErOo KYMOHHOIo
nepuoza.

lpumeyaHne:

Ecnn B aaTy onpeaeneHns cnpaBeasinBon CTOMMOCTM AO/IXKHA ObITb NpUMEHeHa ueHa
/ ueHbl (HabnogaeMble AaHHbIE) HA Hanboniee NO34HMI TOProBbI AeHb, KOTOPbIN 6bin
A0 AaTbl YaCTUYHOrO NoraweHnss OCHOBHOW CyMMbl A0JIra, YCTaHOB/IEHHOW YC/T0BUSIMU
BbiMyCKa MO AONroBbIM LEHHbIM byMaraMm, TO Takas ueHa / UueHbl KOppeKTUpyeTcs

1 B uenax pacyeTa crnpaBeasiMBoii CTOMMOCTU UCMNONb3YEeTCs peaakuus MeToauku, cornacosanHas 3C LU,
HPA - npotokon ot 05.06.2019, yTtBepxaeHHasa [pea. Mpasnenna HPAO - npukas ot 27.06.2019, u
nosgHee.
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NponopumMoHanbHO N3MEHEHMNIO OCHOBHOIO Aonra (6e3 NnpoMeXxyTo4YHbIX OKPYrNeHuin).
Mpn 3TOM pe3ynbTaT pacyeTa OKPYrnsercsa Ao 4 3HAKOB Noc/se 3ansTon, ecninm Ha
Hanbonee No3gHUN TOProBbir AeHb 6blna ncnosb3oBaHa UeHa MidPrice — B ocTanbHbIX
Cnyyvyasax pesynbTaT pacyeTa He OKpyraseTcs.

1.3.9kcnepTHble NnapamMeTpbl

MNpu onpeaeneHun cnpaBeasMBoO CTOMMOCTM LEHHbIX 6yMar MOryT MCMNosib30BaThbCs
3KCMNepTHble NapaMeTpblZ:

= cnpen Bid-ask cnpeg ((LO-LB)/LB*100% < 5%) 4na onpeaeneHus
aKTUBHOIO pbiHKa B anroputmax 1, 2.

MPOrHO3Hble 3HaYeHUs (HeHabnaaeMble NCXOAHbIE AAaHHbIE) HA OCHOBE AaHHbIX EIU,
M3P mnm KOHCEHCYC NporHo3a aHainTukos Bloomberg (B nopsiake ykaszaHHOro npwu
nepevyncneHnm npmopuTteTa):

= nporHo3 pocta BBI (ana nporHo3a AeHEeXHblX MNOTOKOB MO A0/IF0OBbIM
LeHHbIM 6ymMaram, cTaBka KyrnoHa rno KoTopbiM 3aBmcut oT BBI);

MporHo3 wHMASUMKM nocne Ccpoka roga noraweHus BbiNycka obnurauun,
SMUTUPOBAHHOW B COOTBETCTBUU C YCNOBUSMKU aMUCCUMM M obpalieHns obnuraunmn
denepanbHOro 3ammMa C MHAEKCUPOBAHHbIM HOMMHanNoM (yTB. lNpukazoM MuHbMHA
Poccum ot 22 masa 2015 r.) u nMmerowero Hambonee No3aHMM CPOK MoraweHmnsa cpeam
BbINyCKOB  obnuraumii, 3MUTUPOBAHHbLIX B  COOTBETCTBMM C  YKasaHHbIMU
YCNOBUSIMU.UHbIE UCXOAHbIE [AaHHblE, KOTOpble MOryT ObiTb WCNO/b30BaHbl B
OTAENbHbIX C/y4yasx npu onpeaeneHnn pacyeTHoOM LeHbl A0NTroBbIX LeHHbIX 6ymar (B
COOTBETCTBUM C N.4) N YyCTaHaBAMBAKTCA HA OCHOBE MOTUBUPOBAHHOIO CYXAEHUSA, B
TOM ynucne:

* npeMus 3a CybopANHMPOBAHHOCTD;
* 3KCMepTHOE 3HayeHue KpeaAnTHOro cnpena Ass Bbinycka LeHHbIX byMmar.

MpemMna 3a cybopAMHMPOBAHHOCTbL OnpeaenseTcs C y4eToM AOCTYMHOW PbIHOYHOM
MH(OPMaUNM O BbIMyCKax AAHHOIMO 3MUTEHTa UM cnpejax 3a cybopaANHMPOBAHHOCTb
COMOCTaBUMBbIX BbIMYCKOB W/NW 3MUTEHTOB KaK pasHuua Mexay CpefHen npemMuen
cy60pANHNPOBAHHbBIX BbIMYCKOB K 3HA4YeHU0 KpuBOM 6eCKynoHHOM AO0XOAHOCTUM B
TOYKe CpefHEeB3BELIEeHHOro Cpoka A0 MoraweHus npoBepseMoro MHCTpyMeHTa u
cpefHen npeMmen CTtaplmnx BblMyCKOB.

2. TEPMWHbLI N ONPEAENEHNA
2.1.CpeaHeB3BeLUEHHbIW CPOK A0 noraweHna/odepTbl — B3BELWEHHbIN NO rpaduky
noraweHnss HoMmmHana obnmraumm Cpok 40 NoraleHus B rogax, pacCynTbiBaeMbI No

dopmyne:
n
_ (t; — 1)
Cp. B3B. CpOK = Z <CFl- X W)' (D

i=1

2 MNapaMeTpbl noanexaT perynsipHoOMy NepecMoTpy M MOryT 6biTb U3MEHEHbI MYTEM BHECEHUS
N3MEHEHMWI B HACTOSILLYI0 METOAMKY NMpaBun onpeaeneHns CHA v ux yTBepxaeHus.
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roe

CF; - YaCTU4HoeE (MJ'IM I'IOJ'IHOG) noraweHne HomMmmHana B % oT
HOMWHanNa,;

t; - Agata 4aCTn4HOoro (VI}'IVI I'IOJ'IHOFO) norawleHna HoMmHana,

T - AaTa OLEHKMN.

B cnyyae ecnu BbINyCKOM He NpeAyCMOTPEHO YaCTMYHOE noraweHne OCHOBHOMO AoAra
(amopTusaums), To cpeaHeB3BeLWEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepmoay
OT AaTbl onpeaeneHns cnpaseanMBon CTOMMOCTU A0 Haubonee paHHen U3 aat: AaThbl
noraweHus nnu aatbl odepTbl MO 06anraummn, yKasaHHOM B peLleHnn O BbiNyCKe.

B cnyyae ecnm paTta oOueHKM coBrnagaer C gaton  odepTbl, TO pacyeTr
CpefHeB3BELLEHHOr0 CpoKa NMpou3BOAUTCH OT AaTbl OLEHKW A0 Hambonee paHHeEN u3
AaTbl NoraweHns unu aatbl odepTbl, CIeAyowWen 3a 4aTON OLEHKM.

lTpumeyaHue:

Mpwn pacyeTe cpegHeB3BELWEHHOrO CpoKa A0 noraweHus / opepTbl NPOMEXYTOYHbIE
OKpYI/ieHnsa He NPOU3BOASATCS, pe3ybTaT BblpaXkaeTcsa B roaax, okpyrnsercs 4o 4
3HAKOB MOC/1e 3ansATon.

B cny4dae ecnum BbINYCKOM NMpeayCcMOTPEHO YaCcTUYHOE noraleHme OCHOBHOIoO 4ora,
HO BE/IMYMHBI MOrallaembiX 4YacTel He onpeaeneHbl Ha BECb OXWMAAEMbIA CPOK
obpalleHnsa®, TakMe CYMMbl CUYMTAKOTCA YCTAHOBJIEHHbIMM B [AaTy OKOHYaHMUS
KYNMOHHOrO nepuoaa, NO WCTEYEHMM KOTOPOr0 OHW  BbINJAYMBAKOTCA, WU
YUMTbIBAOTCA B pacyete 06bIX BeAUMYMH, MNpenyCMOTPEHHbIX HaCTosWeEN
METOANKON, C 3TOM AaThl.

2.2.CraBka Kbl (3HauyeHue KpnBon 6€CKYNOHHOM AOXOAHOCTU) MOXET pacCUMUTbIBATbCA

Ha AaTy onpeaneneHuna cnpaBe,anBoﬁ CTOMMOCTHU B TOUYKE, COOTBeTCTBYI-OLLI,EI‘/JI!

e CpeAHeB3BelIeHHOMY CpoKy noraweHuss / odepTbl No uUeHHOW 6yMare,
onpeaeneHHOMY cornacHo n.2.1, nnam

e CPOKY MnoralweHuns aenosuta unu

e CPOYHOCTM TMPOLEHTHOM CTaBKWM B CiAy4dasiX, nNpeaycMOTPeHHbIX n.4
HacToswen Metoamkun, nnm

e alopaunm 6MpXKeBOro MHAEKCa B Criydasix, NnpeayCcMoTpeHHbIX [punoxeHnem
5 K HacToswen Metoamke, nnu

e VMHOMY CpPOKY B Ciy4yasix, onpeaeneHHbiX HacToawen MeToankom.

lTpumeyaHue:

Mpn pacdyete CraBku KBJ[l 3HadeHMe CpoK onpegensieTcs B roaax,
okpyrngetca Ao 4 3HakKoB nocne 3andaton. WcxoaHble AaHHble (3a
NCKtoYeHmneM N.2.1), onpeneneHHble B AHAX, NEpeBoAATCA NyTeM AesleHus
MCXOOAHOro 3HavyeHusd Ha 365. Ecnu B pacyeTe MCNOMb3YKTCA [AaHHble,
Bblpa)XeHHble B Mecsauax, TO pe3ynbTaT onpeaenaerca Kak:

= 1 mMecauy:0.0833 roga
= 2 Mecaua:0.1667 roga

3 Hanpumep - ans 06AMraumnii C MMOTEYHbLIM MOKPbLITUEM.
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3.

= 3 Mecsaua:0.2500 ropa

» 4 mecsaua:0.3333 roga

= 5 MecaueB:0.4167 roga
» 6 Mecsaues:0.5000 ropa
= 7 MecsaueB:0.5833 roga
» 8 mecsaueB:0.6667 ropa
» 9 mecsaues:0.7500 ropa
= 10 Mecsues:0.8333 roaa
= 11 MecsaueB:0.9167 roaa
= 12 mecsues:1.0000 roa.

B pacueTe ncnonb3yoTca:

e MeToamka pacyéta KpuBoM 6eCKYNOHHOW AOXOAHOCTU roCyAapCTBEHHbIX
obnurauun, onpeaeneHHas MockoBckom bupxen?;

e AMHaMM4yeckue napameTpbl G-KpMBOM MO COCTOSAHUIO HA KaXXAbll TOProBbIn
OeHb.
NCTOYHUK MHPOopMaunn: odumumnanbHbin canT MOCKOBCKOMN BUpPXU.

lpumeyaHne:

Mpn pacdete CraBkn KB npoMexyTouHble OKpPYr/eHUs He TrMpon3BOAATCH,
pe3ynbTaT BblpaXaeTcs B NpoLUeHTax, OKPYriseTcs A0 2 3HaKOB rnocse 3ansToun.

METOAUKA NPOBEPKU HA AAKEBATHOCTb LUEH AOJIrOBbIX LEHHbIX
BYMATI

3.1.MpyHUMNBbI NPUMEHEHUA MEeTOAUKM

B COOTBETCTBMM C HaACTOAWMM MYHKTOM BbINOJIHAETCS NpoBepka (TeCTupoBaHue) Ha
aleKBaTHOCTb LUeH (KOTUMPOBOK) AONIOBbIX LLEeHHbIX bymar.

NMpoBepka Npu3HaeTcs ycnewHon (nposBepsieMas LeHa NpU3HAeTCa aAeKBaTHOM),
eCcnu npoBepsieMas LeHa A0NroBon LeHHoM 6yMarn nonagaeT B AMana3oH pacyeTHbIX
LEeH.

Ecnun npoBepka uUeHbl NpU3HaeTCca HeycnewHon, To Npu npumeHeHun Anroputma 1
NpoONCXoAMUT Nepexo Ha CreAyroLwWwmni war.

TecTupoBaHve Ha aAeKBaTHOCTb MO [OCYAapCTBEHHbIM LUeHHbIM 6OyMmaram He
NpoBOAMUTCS.

Ang ueHHbIX 6yMar cO CpPOKOM MoralleHus uam cCpokom Ao odpepTbl MeHee 6 Mecsues,
NO KOTOpbIM He HabnwaaTca NnpM3Hakn obecueHeHus, npoBepka (TeCTMpoBaHME) Ha
a[leKBATHOCTb Npu3HaeTcs ycnewHon 6e3 nposefeHns pacyeToB.

B OTHOLWEHMN BbiNyCKa AOMTOBbIX LLeHHbIX GyMar, OTHECEHHbIX K pENTUHIOBOM rpynne
IV (B cooTtBeTcTBMM C [IpunoxeHuem 5):

4 MeToanKa pacyéTta KpuBoii 6€CKYNOHHOM AOXOAHOCTIN onyb6inkoBaHa Ha cainTe MockoBcKol 6upxu. B uensax
pacuyeTa crnpaBensiMBoN CTOMMOCTM WUCMNOMb3YEeTCs pefakums MeTOAWKM, akTyasbHas Ha AaTy BCTYMJEHUS B
cuny Hactoswmx Mpasun. MNpu BHECEHUN U3MEHEHWNI B METOAMNKY pacyéta KpMBOn 6eCKYNOHHOM AOXOAHOCTMU
JaTa Havana WCNosb30BaHUA WM3MEHEHHOMW MeTOAMKM B Uensx pacyeTa CcrnpaBensiMBoii CTOMMOCTMU
yCTaHaBMBaeTCs OTAE/IbHO MO COrslacoBaHMIO CO Crieuuann3mpoBaHHbIM Aen0o3uTapmem.
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* npoBepka (TecTMpoBaHMe) Ha aAeKBATHOCTb OMPXEBbIX LEH He BbIMOJIHAEeTCS,
npoBepKa Npu3HaeTcsa ycnewHon 6e3 npoBeaeHUs pacyeTos;

* npoBepka (TecTupoBaHue) Ha agekBaTHOCTb LleHbl HP[ He BbINnosHAETCS,
npoBepKa NpuU3HaeTCcs ycnewHon 6e3 npoBeaeHMs pacyeToB NMpu HaAM4uum LeH P2
3a 20 ToproBbIX AHEN B COOTBETCTBUM C ANropmuTMoM 1.

Mpn Hanuumm npusHakoB obecueHeHuss ueHHOM 6ymarm (B T.4. B cCay4asx,
onpeaenieHHbIX B [puaoxeHunn 6):

" rposepka (TecTnpoBaHue) Ha  adeKBaTHOCTb  6upXeBbIX  LUEeH, LueH
MHPOPMALMOHHbBIX areHTCTB, HabngaeMblxX B AaTy pacyeTa, He BbINOJHSAETCS,
* npoBepka Hanmumsa P2 3a nocnegHune 20 TOproBbiX AHEN HE BbINOJIHAETCS;

3.2. MNocnepoBaTenbHOCTb AEUCTBMM NPU NpoOBepKe
B pamMkax npoBepku:

*  BbIYMCNAETCHA AManasoH LeH A0NroBOM LieHHOoN 6yMarm ncxoast U3 MUHMManbHOMo m
MaKCMMasIbHOro 3Ha4YeHus KpeauTHbIX CNpeaoB:

o MWHUManbHas LeHa pacCYuTbiBaeTcs B COOTBETCTBUM C N.4 HacToAwen
MeToanKM, Npyv 3TOM B pacyeTe CTaBKM ANCKOHTUPOBAHMSA WMCMNONb3YyeTCs
MaKCMMasibHOe AO0MyCTMMOe 3HayeHue M3 Anana3oHa KpeauTHbIX Cnpenos
(onpepeneHHoe B COOTBETCTBUM C [IpunoxeHuem 5 € y4yeToM npemMuu 3a
cybopanHNUpPoOBaHHOCTb ANns cybopamHnpoBaHHbIX obnnraumin 6aHKoB);

o MaKCuMMasnbHas LUeHa pacCyYMTbIBAaeTCsl B COOTBETCTBMWM C MN.4 HacToswen
MeToamnkn, nNpu 3TOM B pacyeTe CTaBKM AMCKOHTUPOBAHMUS MCNOMb3yeTcs
MUHUMaNbHOE AOMYCTUMOE 3HA4YeHMe U3 amana3oHa KpeauTHbIX Cnpeaos
(onpepeneHHoe B COOTBETCTBUM C [IpunoxeHuem 5 € y4yeToM npemMun 3a
cybopaAnHNUpPOBaHHOCTb ANns cybopanHnpoBaHHbIX obnuraumm 6aHKoB);

* MpOBEpPSETCS, UYTO aHanM3mpyemas uLeHa nonagaeTr B AManas3oH MUHMMANbHOM WU
MaKCUMasibHOMN pacCyYeTHbIX LeH (BKIIYUTENbHO).

4. METOOAMKA ONPEAENIEHUA PACYHETHOM LUEHbI AOOJIFOBOW LEHHOMU

BYMAIU
4.1.MpunHUMNbI oNpeaeneHnsa pacyeTHOM LeHbl

B COOTBETCTBMM C HACTOSWMM MYHKTOM onpeenserca pacyeTHas ueHa (ueHbl)
AONroBOM LEeHHONn 6ymarn MeToAoM MpuBeLEeHHOM CTOMMOCTU OyAyWMX OeHEeXHbIX
NOTOKOB Mo ¢opmMyne:

_N CF
PV= z a+ Y)(Dk—ﬂaTa)/365' 2
k=1
rae
CFi - CyMMa Kaxaoro [AeHeXHOro noToKa, onpeaeneHHas

cornacHo n. 4.2.;
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Dy, - [daTa KaXAoro [AeHeXHOro noToka, onpeaeneHHas
cornacHo n .4.2.;

Y - CTaBKa [AMCKOHTMPOBAHUSA, onpeaesneHHas CcorfacHo
n.4.3.;

Jarta- nata onpeaeneHusa cnpaseasiMBoi CTOUMMOCTY.

lpumeyaHne:
Mpu pacyeTe UCNOMB3YIOTCA cneaytowme NoaAxXoabl K OKpPYr/ieHUo:

e OKpYI/IeHMS NPOM3BOASATCS MO NpaBuMiaM MaTEMaTUYECKOro OKPYrneHus;

e (F, - byaywmin oeHexHbln NOTOK, 3HAYEeHMe OKpYriseTcsa A0 2 3HAaKOB nocne
3anaTon;

e PV, - ANCKOHTUPOBAHHbLIA AEHEXHbIM NOTOK, NPOMEXYTOYHbIE OKPYr/1eHUs
He NPOMU3BOAATCSH, pe3ynbTaT He OKPYIrseTcs;

e PV - obwaa cymMMa OMCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpYyrAasieTcs 40 4 3HAKOB Mocsie 3ansaTon.

4.2.dopMmupoBaHuMe rpaduka 6yayuimx AeHeXKHbIX NOTOKOB
4.2.1. O6bwume noaxoasl.

Mpu dopMmupoBaHnm rpaduka 6yaylwnX AeHEeXHbIX MOTOKOB Y4YUTbIBAKOTCS BCe
AEHEeXHble MOTOKM B MoraweHme OCHOBHOrO AoJira U KYNOHHOro AoXo4a B TeyeHue
0XXMaaeMmoro cpoka obpatlleHums.

Oxnpaemblin cpok obpauweHuns ueHHon 6ymaru onpepensieTca C AaTbl pacyeTa
cnpaBeasMBoM CTOMMOCTM (He BK/IOYasa) A0 HaUMeHbLeN 13 aaT (BK4yaa):

» faatbl opepTbl, baAnanwen K gaTte onpeneneHus cripasensiMBon CTOMMOCTU (He
BK/tOUAA AaTy onpeneneHns crnpasensinBon CTOMMOCTH);
* [AaTbl NOJIHOrO NOraweHus, NpeaycMOTPEHHOM YCNOBUAMM BbiMyCKa.

Moa AaTon AeHEeXXHOro rnoToka NoHMMaeTcs:

*  [aTbl OKOHYAHWUS KYMOHHbIX NEPMOAOB, MO 3aBEPLLUEHNN KOTOPbIX B COOTBETCTBUM C
YCNIOBUAMM BbIMyCKa OCYLLECTBAAIOTCA BbINAaTbl KYNOHHOrO Aoxoga u (ecnu
NpeaycMOTPEHO) YaCTUUYHOE MoralleHne OCHOBHOMO A0/ra;

* [faTa, A0 KOTOPOW onpeaesieH 0XMAAEMbI CPOK 06paLLeHUs.

JeHeXxHble NoTOKKU, BKAKYas KyrlOHHbIVI A0Xo4, PaCCyHMUTbIBAOTCA B COOTBETCTBUUN C
yCcnoBmnamMum BbiMnycCKa.

Mpun dopmMmpoBaHun rpadurka AeHEeXHbIX NOTOKOB B LeNsxX pacyeTta cripasensvBoun
CTOMMOCTM UEHHbIX ByMar ocyLecTBASeTCa nepecMoTp 6yaywmnx AeHEeXHbIX MOTOKOB
NPy HaNM4MM 06HOBNEHHON MH(OPMaUNN®:

* 0 BeJINYMHE CTaBKM KynoHa (4719 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE CTAaBKMU
He onpeaeneHbl Ha BECb OXUMAAaeMbll CpOK obpalleHnst) — HOBOe 3HauyeHue CTaBKun

5 C y4yeToM AaHHOr0 YCI0BUA O AaTe Hadyana NpUMEHeHUs paHee HEN3BECTHbIX BENNYMH (CTaBKKU KyMoHa,
CYMMbl MOraliaemMoro OCHOBHOrO [10/1ra, 3a WUCK/IYEeHMEM obnuraumnii ¢ MHAEKCUPYEMbIM HOMUHANOM)
BbINOJIHAETCA PACcYET UHbIX NMoKasaTesnei, NpeayCMOTPeHHbIX HacToswen MeToaAMKON.
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KynoHa cuyuTaeTcs YCTAHOBMEHHbIM B AaTy Hayana KynoHHOro nepuoaa,
6bnavxanwero K gaTte ycCTaHOB/ieHMS CTaBku (KYMOHHOrO nepuoaa, Ha KOTOpbIn
CTaBka ycCTaHoBneHa, unu 6osee paHHero KyrnoHHOro nepwuoaa, A0 Havana
KOTOpPOro CTaBKa yCTaHOBJ/IEHA);

* 0 BeJIMYMHE NoralaeMon 4acTn OCHOBHOIo aosra (474 ueHHbIX 6ymar, no KoTopbiM
npeaycMOTPEeHO YacTUYHOEe noralleHne OCHOBHOIo A0Jira, HO CYMMbl NorallaeMblX
yacTen OCHOBHOrO AO/ra He ornpeaenieHbl Ha BeCb OXXWAAeMbIn CpoK obpallueHus)
— HOBble BeJIMYMHbI OCHOBHOMO [AO0/ra CYMTAKTCS YCTaHOBMEHHbIMM B AaTty
OKOHYaHUS KYMOHHOro nepuoga, NO WCTEYEeHUM KOTOpOro Mnpou3BOAMUTCS
COOTBETCTBYIOLAS BbiNjfaTa paHee HEU3BECTHON CYyMMbI®.

* 0 BeAnymHax (BK/oYasa rnepemMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT peLueHuns
SMUTEHTA), CYLLECTBEHHbIX A/ pacyeTa HOMMHAIbHOM CTOMMOCTM LieHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMMUHAJIOM.

Ona  [QonroBbiX UEHHbIX 6yMar, no KOTOpbIM MpPeAyCMOTPEHO YacCTU4YHOe
noraweHne OCHOBHOMO A0Jira, HO BEJIMYMHbI MOrallaeMoro OCHOBHOrO JoJjira He
onpeaeneHbl Ha BeCb CpPOK OOpalleHusi, CYMMbl O6yayLMX AEHEXHbIX MOTOKOB
paccuyMTbiBalOTCA MCXOAS W3 OCTaTka OCHOBHOrO JoJjira Ha JAaTy pacyeTa,
onpefenéHHOro C Yy4YeTOM BCEX paHee YCTAHOBJIEHHbIX CYMM nMoraweHus (3a
MCKIOYEHMEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMIOM, A/ KOTOPbIX TEKYyLLas
BE/IMUYMHA OCHOBHOIO A0/Ira PacCYnTbIBAETCS B COOTBETCTBUM C N.4.2.2).

4.2.2. BenuynvHa MHAEKCMpyeMoro HoMmHana.

Ons [ponroBbiX LUEHHbIX 6ymMar C WMHOEKCMPyeMbIM HOMMHANoOM, ecnuM B pacyeTr
BE€/IMYMHblI HOMMHANA BKJ/KOYEHbl MepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCUT OT
peleHnss 3MUTEHTa, HOMWHaNbHasi CTOMMOCTb pPacCUYMTbIBAETCH Ha AaTy KaXaoro
AEHEeXHOro noToka ucxoas W3 HOMWHANbHOM CTOMMOCTM Ha AaTy onpeaeneHus
CrnpaBeanMeBom CTOMMOCTM, CpoOKa A0 AaTbl AEHEXHOro rnoToka M MPOrHO3HOro
3HaYeHUs NHNAIUMM ansa CoOoTBETCTBYOWeEro nepmnoga no ¢gopmyne (3):

Dyp,—D,,
HOMWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIILL,,_,) 365 2), (3)
rge
HOMUWHAJ I/IHn - WCKOMOE 3Ha4YeHne HOMWHaNa Ha AaTy KaXAaoro
AEHEXHOIro noToKa,
HOMMHAJIMH,_; - BeAMYMHA HOMMHANa, PpaccuuTaHHas Ha AJaTy

NnpeawecTBYOWEro [EHEXHOro MNoToka, HO He paHee
JaTbl pacyeTa crnpaBea/IMBON CTOMMOCTU. PesynbTat
pacyeTa He OKpyrnserTcs;

6 Mpun 3TOM nepecyeTy noanexaTt B T.4. BCE AEHEXHble MOTOKW, creayllme 3a AaTOWN OKOH4YaHus
COOTBETCTBYHOLLEN0 KYynOHHOIo nepuoaa, no OKOHYaHUWUM KOTOPOro npomsBoanUTCA BblMJlaTa OCHOBHOIO
gonra.
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HOMWHAJI UH,, - BEeJIMYMHA HOMWHaNA Ha [aTy onpeaeneHus
cnpaBensiMBon CTOMMOCTH;

[IPOTHO3 UIIll,_; - NPOrHO3HOE 3HayeHwe MHPIAUUU, ornpeneneHHoe Ha
AaTy npeawecTBYyOLWero AeHexHoro notoka (n-1).

JUist ONTOBBIX IIEHHBIX Oymar ¢ HMHJEKCHPYEMbIM HOMHHAJIOM, B PacyeT BEIHMYUHBI
KOTOpOT0 BKJIFOUYEHBI [IEpEMEHHbBIE, 3HAUEHUE KOTOPBIX HE 3aBUCUT OT PELLEHUS IMUTEHTA, U IpU
9TOM MPEIyCMOTPEHa €ro amMOpTHU3alus, HOMUHAJIbHAsg CTOMMOCTH PACCUMTHIBACTCA Ha ATy
KQXKIO0r0 JEHEKHOTO MOTOKA C YYETOM MPEIIEeCTBYIOIIET0 YaCTUUYHOTO MOTAIeHUs] OCHOBHOTO
noJjra o gpopmyiie (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(JIOJISI AMOPT),,_, ,2),  (3a)
I'ne:

HOMWHAJI UH',,- BenuynMHa HOMHMHAIA C YYETOM €r0 aMOPTU3ALUHM - HCKOMOE
3HauUE€HUE HOMHHAJIA Ha JIaTy KaXJOTO JEHEKHOIro IMOTOKa 3a
BBIUETOM YACTHUYHOTO TOTallleHHus OCHOBHOTO J0JIra C JaThl
pa3MelieHusl BblIycKa (HE BKJIIOYash YacTHMYHOE IOTalleHHe
OCHOBHOT'O JIOJITA B COCTaBE JACHEKHOIO MIOTOKA N);

HOMHWHAJI UH,,- Bennunna HOMHHaNa 0e3 ydeTra ero aMOpTH3allMu - 3HAYCHUE,
paccuuTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOIO MOTOKa
o ¢opmyne (3) 6e3 ydyera YaCTUUHOTO MOTAIICHUS OCHOBHOTO
JI0JIra ¢ AaThl pa3MeIeHHs BBITYCKa (C Y4ETOM WHAECKCUPOBAHUS
BEJIMYMHBl HOMHHAJA, YCTAHOBJIEHHON Ha JaTy pa3MelleHus
BBIIyCKa);

CYMM(0JIA AMOPT),,_1- cymma j1oyieif 4aCTUYHOTO MOTalleHUsl HOMUHAJA C JaThl
pa3MellleHHs] BBIIYCKa J0 JaThl JEHEKHOro IOTOKa N (He
BKJIOYAsl JIOJII0 YaCTMYHOI'O IOTalleHHWs] HOMMHAJIA B COCTaBe
JICHE)KHOTO TIOTOKA N).

B pacuer cyMMBI JE€HEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTHMYHOTO IOTAIIeHUS
OCHOBHOTO JI0JITa, €CJIM OHO MPENYCMOTPEHO YCIOBUSMH BBIIyCKa B JIaTy JAEHEXKHOTO IOTOKA,
paccuutanHas 1o gopmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10Jid AMOPT,, ,2);
OKPYTJI(HOMMHAJI UH,, x JI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uckomass BeaM4YMHA YaCTHUYHOI'O IOTAIIeHWs HOMHHalIAa B JATy
COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA;

HOMUWHAJI UH,,- BennunHa HOMHHaNa 0O€3 y4yeTa €ro aMOpTH3allid - 3HAYCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOUIETO JEHEKHOTO MOTOKa
o ¢opmyne (3) 6e3 ydyera yaCTUUHOTO MOTAIIEHHUS OCHOBHOTO
JI0JTa C JIaThl pa3MELIEHUs BBINYCKA (T.€. TOJBKO C YYETOM
WHJIEKCUPOBAHUSI BEJIMUUHBI HOMUHAJA, YCTAHOBJICHHOM Ha J1aTy

pa3MeIIeHHsI BBIITYCKA);
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HOMUHAJ - BeJIMYMHA HOMHUHAJIA Ha JaTy pa3MeIeHus BbITycKa (0e3 yuera
WHJIEKCAIlUU 1 aMOPTHU3ALINH);
J10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOralleHuss HOMHUHAJA B JIaTy JIEHEKHOTO

IIOTOKAa N.

4.2.3. BennynHa nepeMeHHOM CTaBKM KynoHa.

Ana nonroBbIX LeHHbIX 6yMar, N0 KOTOPbIM MPOLEHTHblE CTaBKW He onpeaesieHbl Ha
BEeCb OXuaaemblh Cpok obpalleHus, CyMMbl ByaylwmMx AeHeXHblX MNOTOKOB, ANs
KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEeHKU MHCTPYMEHTA, pacCYMUTbIBAKOTCS:

» Ana ueHHblXx 6ymar, B pacyeT CTaBKkM MO KOTOPbIM BK/KYEHbl MepeMeHHble,
3Ha4YeHMe KOTOpbIX He 3aBUCAT OT pelleHUs SMUTEHTa, - MWCXOAs CTaBKW,
onpeaeneHHon C y4eToM MPOrHO3HbIX 3HAYEHUI TaKMX NEpPeMeHHbIX NapaMeTpos,
(pacyeT cTaBKM BbIMOSIHSAETCSA Mo opmyne, onpeaeneHHON YCNOBMSMU BbiMycKa),

*  ANS NPoYmMX LeHHbIX bymar — ncxoas U3 CTaBku, 3agaHHON Ans Hanbonee nosgHero
KYMOHHOro nepunoaa.

PacueT cTaBOK BbINOJIHAETCH OTAE/IbHO AJIA KaXAoro KYNOHHOIo nepunoaa.

Ecnm B KauyecTBe NepeMeHHOro napameTpa Als pacyeTa CTaBKW KyrnoHa YCNoBUAMMU
BblMyCKa WHCTPYMEHTa nNpeAyCMOTpeHa <«CTaBka WHOASUMM» M UHAs <«CTaBKa
JIEHEXHOr0 pblHKa»’, 3Ha4YeHNe CTaBKW COOTBETCTBYIOLLErO KyMNoOHa pacCYnTbIBAETCS
no c¢opmyne, nNpeaycCMOTPEHHOM YCNOBUAMM BbliMNyCcKa MCXOAS W3 MPOrHO3HOMO
3HaAUYEHUs WHOAAUMN, COOTBETCTBYIOWErO KYMOHHOMY nepuoay, W TMpPOrHO3HOro
3HAUYEHUS WMHOW CTaBKM [AEHEXHOro pblHKA COOTBETCTBYHLWEN CPOYHOCTM (NyTeM
Bbl6bOpa MakKCUMMasibHOrO M3 3HAUYEHWI, pacCYMTaAHHbIX C MPUMEHEHUEM YyKa3aHHbIX
ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasMBOM CTOMMOCTM OCYLLECTBAAETCA MnepecMoTp 6yaywmx
JIEHEXHbIX MOTOKOB MPW Ha/IM4YMM OBHOBMEHHOW MHGMOPMaUMKM O 3HAUYEHUSIX CTABKMU
KyrnoHa. HoBoe 3HauyeHMe CTaBKM KynoHa TMpPUMEHSIETCS C AaTbl Havana
COOTBETCTBYIOLLEr0 KYNOHHOMO nepuoaa, 6amxaliwero K Aate yCTaHOB/IEHUS CTaBKU
(HO He nNo3gHee AaTbl Havyana KYNnoHHOro Nepuoaa, Ha KOTOpbI CTaBKa YCTaHOBJIEHA,
nnu 6osiee paHHero KyrnoHHOro nepuoaa, Ao Havyasa KOTOporo CTaBka yCTaHOBJ/IEHA).

4.2.4. NpOrHoO3HbIE€ 3HAYEeHN NHDAALUN

ONns NporHo3HbIX 3HaYyeHunn nHdnaumm (MPOTHO3 UML) ncnonb3yoTca 3HaYEHUS:

*  «BMeHeHHOoM» nHbNaumm (aanee takxe — BUML, INF);

* 3KCMepTHbIX NPOrHO3 O 6yAyWNX 3HAYEHUAX UHMNAUMKM — B Cllydae OTCYTCTBMUSA
3Ha4YeHUs «BMEHEeHHOM» WHMNaUMK Ang cooTeBeTcTByowmnx nepuogos (EIU, M3OP
WM KOHCEHCYC MPpOrHo3 aHanutukos Bloomberg - B nopsgke ykasaHHOro npu
nepeymcneHumn npuopuTeTa).

7 Hanpumep, MAX (MHdIauna; KnoyeBas cTaBka).
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[ns Bcex nepmMoaoBs, AaTa Hayana KoTopbix He npesbiwaeT 2023 roa (roa noraweHus
Bbinycka O®3 52001RMFS), B kKauecTBe NporHo3a MHMN[UNM UCMNOb3YETCS 3HAUYEHNE
«BMeHeHHOoM» nHdNAaunm ans sebinycka O®3 52001RMFS, paccumnTtaHHoe no popmyne
(5) kak pasHuya Mexay Craskor KBl B TOouke, COOTBETCTBYHLIENW CPOKY A0
noraweHmns Bbinycka O®3 52001RMFS, n cpeaHeB3BELWEHHON A0XOAHOCTbI K
NMoralleHmIo 3TOro Xe BbiNyCKa:

INF52023 = KBASZOOl - YTMSZOOlf (5)

[na Bcex nepmoaoB, HauMHaWMXCa B NnpoMexyTke ¢ 2024r. go 2028r. (Bkatoyas),
B KayecTBe NporHo3a MHhNSaUMM NCNONb3YeTCs 3HaYeHMe, paccinTaHHoe no popmyne
(6), ncxoos n3 3HAYEHUN <«BMeHeHHOU» MHNaumm Bbinyckos O®3 52001RMFS wm
52002RMFS:

INE OKPYTIL 5200252001 (1 + ]NF52028/100)f52002 4 100 P
2024-2028 = (1 + INF-y053/100) 52001 N * . (6)
roe
INF<3028 = KBl52002 — YT Ms52002, @
INF<5023 - 3Ha4YeHne «BMEHEHHOW» UHMNAUMKM Ang Bbinycka O®3

52001RMFS, paccumntaHHoe no ¢dopmyne (5) C TOYHOCTbIO
A0 2 3HAKOB MocCfie 3ansToM - pe3ynbTaT pacyeTra no
dopmyne (5) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<y028 - 3Ha4YeHne «BMEHEHHOW» MHMNAUMM Ang Bbinycka OO3
52002RMFS, paccumnTtaHHoe no ¢popmyne (7) C TOYHOCTbIO
A0 2 3HAKOB Mocne 3anaTonM - pe3ynbTaT pacyeTa no
dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts2001s t52002 - 3HayeHue cpefHEeB3BELIEHHOro CpokKa A0 MnoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTtaHHoe
B rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HAKOB nocne
3anaTon;

KB/ls2001, KBds2002, - 3HadeHne CrtaBku KB B TOYKe, COOTBETCTBYHOLLEN
CpefHeB3BELlWEeHHOMY CpPOKY A0 MnoraweHus BbIMyCKOB
O®3 52001RMFS, 52002RMFS;

YTMs3001, YTMs3002 - «p€anibHasi» AOXOAHOCTb BblinyckoB O®3 52001RMFS,
52002RMFS, nybnukyemana MockoBckon 6upxen.

Ons Bcex nepuoaoB, HayMHawWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BKMtOYas), B KayecTBe NPOorHo3a MHMNaUnMm NCcnonb3yeTcs 3HavYeHne, paccymTaHHoe
no dopmyne (8), ucxoaa U3 3HAYEHUN <«BMEHEHHOW» WHMNAUMKM BbinyckoB O3
52002RMFS n 52003RMFS:
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INF. _owxpy ol [ e |t INFeygs0/100) 52000
2029-2030 — (1 + INFpope/100)t52002 —-11,4

* 100, (8)
I'ne:

INF<3030 = K5ﬂ52003 — YTMs5003, (9)

INF<5028 - 3HAYCHUE «BMEHEHHON» HMHQIIIUU aia BbiTycka Od3
52002RMFS, paccuntanHoe mo ¢gopmyie (7) ¢ TOYHOCTHIO
0 2 3HAKOB MOCJE 3amsiTOl — pe3yibTaT pacyera IO
dbopmyite (7) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

INF<5030 - 3Hau€HUE «BMEHEHHOI» WHGusIMKU s Bbimycka OD3
52003RMFS, paccuutannoe no ¢opmyie (9) ¢ TOUHOCTHIO
0 2 3HAKOB TMOCJE 3amlsTOl — pe3yibTaT pacyera IO
dbopmyiie (9) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

t52002: t52003 - 3HAYCHHE CPEAHEB3BEUICHHOI'O CpOKa 10 IIOTAlICHHUSA
BbITyCKOB OD3 52002RMFS, 52003RMFS, paccuntanHoe B
roJiax ¢ TOYHOCTBIO 10 4-X (YETHIPEX ) 3HAKOB I10CIIE 3aMSATOM;

Kb Her00py K B gy003- 3Hauenne CraBku KBJ[ B TOYKe, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 ToramieHus BoimyckoB Od3
52002RMFS, 52003RMFS;

YTMs,002, YTMs5003 - CpPEIHEB3BELICHHAs JOXOAHOCTh K IOTalllEHUIO BBITYCKOB
O®3 52002RMFS, 52003RMFS Ha pgary OILIEHKH,

nyoiankyemast MOCKOBCKOM OUpKei.

lpumeyaHne:

Mpn BbiNONHEHUM pacyeTa INFyoo4-2028, INF2020-2030 3HAYEHMS nokasaTtenen INFoyg,s,
INF<p028, INF<y030, KOTOpblE B pe3ynbTate ux pacdeta no dopmynam (5), (7), (9)
ABNAOTCA 3HAYEHUSAMW B MpPOLEHTax, NepeBOAATCS B 3HAUYEHMS B AONAX eANHULbI
(nyTem geneHmns Kaxaoro u3 Hux Ha 100 - 4yTo aBHO oTpaxeHo B popmynax (6), (8)).
PesynbTaT pacyeta no ¢opmynam (6), (8) cooTBEeTCTBYET 3HAYEHUIO B MpOLEHTax,
OKpYr/1IeHHOMY A0 2 3HAKOB Nocne 3ansiTon.

Ona Bcex nepuoaos, HauymHawowmxcs ¢ 2031 r., B KayecTBe MNMpPoOrHosa MHA[Unm
MCMONb3yeTCa 3KCNEepTHbIA MPOrHo3 MHNAUuMK. ECnmM Cpok noraweHus AONroBOro
WHCTPYMeHTa He npesbiwaeT 2032r. n OTCYTCTBYKT WHbl€ MPOrHO3Hble 3HAYEHUSA
NnepeMeHHbIX MapaMeTpoB, TO BJ/IMSHME 3SKCNEPTHOro MNporHo3a WHMNAUMKM Ha
pe3ynbTaT pacyeTta CnpasBeasiMBon CTOMMOCTM MPU3HAETCA He3HAYUTesNbHbIM,
pacyeTHas ueHa ueHHon byMarn MoxeT 6bITb KraccuduunpoBaHa B ypoBeHb 2 (Tun
2.C). B ocTtanbHbix cay4dasax (MOMMMO  WMHOANAUMM  UCNONb3YIOTCA  WUHblE
HeHabnwaaemble AaHHble WAM CPOK noraweHusa npesbliwaet 2032r.) BAUsiHME
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3KCNEepTHOro MporHosa MWHOMNAUMM MNPU3HAETCA 3HauuTesSIbHbIM, pacyeTHas LeHa
LeHHon bymaru knaccmduumpyeTtcs B yposeHb 3 (Tun 3.B).

4.2.5. porHo3Hblie 3Ha4YEeHUSA NMPOYNX NEepPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEeHUSI <«KOPOTKUX>» CTaBOK [AEeHEeXHOoro pbiHka (ansa
naBawOWMMX MPOLEHTHbIX CTaAaBOK Ha CPOK npeaoctaB/ieHUA A[AEHEXHbIX
cpeacTtB A0 1 Mecsila BKJIIOYUTENIbHO)

K «KOpPOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA cneaylowme niaBatoume
NPOLEHTHbIE CTAaBKW, €CNIM OHM NPEeAYyCMOTPEHbI YCNOBUSMU BbINyCKa OLEHUBAEMOro
MHCTPYMEHTa:

= ctaBka RUONIA

= craBka ROISfix co cpokamn 1 Hepens, 2 Heaenu, 1 mecsuy

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

= cTtaBka PEINO, no onepauusm LleHTpanbHoro 6aHka Poccuickon ®depepaummn Ha
CPOK A0 0A4HOro Mecsua (BK/IHOYUTENBHO)

= KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon depepaunm

» cTaBka KB/[ Ha cpok A0 04HOro Mecsua (BK/IHYUTENLHO).

Ecnn B KayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa njaasaroLwas npoueHTHas
CTaBka CpoOKOM A0 1 Mecsua, TO MPOrHO3Hoe 3HaudyeHue Takoro napametpa (Ratey)
paccuuTbiBaeTca no ¢opmyne (10) Kak pasHuua Mexay HOMUHaNbHOW 6e3pMCKOBOM
CTaBKOM [AOXOAHOCTU B TOYKE, COOTBETCTBYHOLLEN CpefHEB3BELIEHHOMY CPOKYy A0
noraweHnsi OLLeHMBAEMOrro MHCTPYMEHTA, U BEJIMYNHOW «CpeaHeN NPOLEHTHOMN MapXu
Ha4 CTOMMOCTbIO (POHAMPOBAHUNA» :

Ratef = (KBﬂqo norameHus CpMCoF)' (10)
cpMcor = OKPYTJI(CP3HAY(M ,r), 4), (11)
(P —-1000)
Meor = FIXxynon =000 < ¢ 12)
roe
KB/l16 noramenns - 3HayeHune CrtaBkum KB B TO4yKe, COOTBETCTBYHOLLEN
CpeAHeB3BELUEeHHOMY CPOKY ao noraweHus
OLEHMBAEMOro MHCTPYMEHTA;
cpMcor - 3Ha4yeHMe <«CpedHen TMpOLEHTHOM MapXu Hag
CTOMMOCTbIO  (DOHANPOBAHUS>, paccynMTaHHoe Mo
dopmyne (11) Ha A[AaTy OUEHKM WHCTPYMEHTa Kak
cpeaHee  apudMeTMyeckoe 3HAYeHUW  nokasaTens
«MPOLUEHTHON Map>Xn Haa CTOMMOCTbIO (POHAMPOBAHUNA>»,
paccuuTaHHbIiX No dopmyne (12), N0 KOp3NHE BbiNyCKOB
O®3-TK;
Mo - 3Ha4YeHMe <«NPOLEHTHOW MapXu Haa CTOMMOCTbIO

doHaMpoBaHMa», paccuntaHHoe no ¢opmyne (12) ansa
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Bbinycka O®3-TK, Bxogswero B KOP3MHY BblMYyCKOB
OD3-T1K;

FIXyynon 3Ha4yeHne (PUKCMPOBAHHOM 4YacTU KyrnoHa ANs BblNycka
O®3-MK (Hanpumep, ansa Bbinycka 24019RMFS KynoH
ycTaHaenueaetcss B BennumHe RUONIA + 0.30% w
BenuuuHa FIX . , , , , NpuHUMaeTca pasHon 0.30%);

P - ueHa (6e3 y4yeTa KyMNOHHOro [0X04Ad) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacyeTta B pybnsx;

t - CpeJHeB3BeLUEHHbI CPOK A0 MOoraweHns KOHKPETHOro
Bbinycka OP3-TK.

Ha gaTy yTBepXAeHus HacTosiwen pegakumm Metoamkm KopsmHa Bbinyckos OdM3-TK
(nepeyeHb BbinyckoB O®3-MK, BkAOYaeMbiX B pacyeT c¢ p Mg,r) BKIKOYaAeT
cnepywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MNepeyeHb BbinyckoB O®3-IK, BKkIOYaeMbIX B pacyeT ¢ p Mq,r, MEpeCcMaTpuUBaETCs B
cneayrowmux cny4vyaax:

=pa3MeleHne HoBbIX BbinyckoB O®3-T1K;
"yCTaHOBNIEHME paHee HeonpeaeneHHbIX CTaBOK KyNnoHa Ha BECb OXMAAeMbI CPOK
obpaweHns OP3-NK, BKIHOUYEHHOIO B KOP3MHY.

HoBbI nepeyeHb BbinyckoB O®3-T1K, BKAKOYAEMbIX B pacyeT ¢ p Mq,r, U AaTa Hayana
€ro NpMMeHeHns yCcTaHaBIMBAKOTCSA YNpaBAsowWweNn KOMMaHMEN NO COrlacoBaHUIO CO
CO wn He TpebylT oOnepaTMBHOrNO BHECEHUS COOTBETCTBYIOWMUX W3MEHEHUN B
HacToswyto Metoanky (yTBEPXAEHMS HOBOM peaakumm Metoamkm).

LleHa P Bbinycka O®3-IK onpepensercs no AaHHbIM MOCKOBCKOW 6UpXK, ecnin oHa
ABNSAETCA AKTUBHbIM pPbIHKOM B OTHOLWEHMUM KOHKpeTHon O®3-IMK, B nopsake,
aHaNOrMYyHOM yCTaHOBNIEHHOMY ANropuTMoM 1 Ansa pacyeTa ueHbl YpoBHS 1.

Ecnu Ha paTty pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TK He onpeaeneHa (B T.u4.
no NpuymHe TOro, YTo MockoBckasa bGupxa He sABngeTca B AaTy pacyeTa aKTUBHbIM
PbIHKOM ANs BbiNyCKa), TO Takon BbiNnyck O®3-TMK He BKAKOYAETCA B pacyeT cpM ,r.

lpumeyaHune:

MNokasaTenb Mg, OTPaXaeT NpeMuto CBblle CTOMMOCTM oHANMpOBaHMSA (Mo
CcTaBke AeHexHoro pblHka - RUONIA), KOTOpyH WMHBECTOpbl 3aknagbiBaloT
npu nokynke O®3. Taknm 06pa3oM, PbIHOYHbIE OXMAAHWUSA MO CTOMMOCTU
doHampoBaHna (N0 MNPOrHO3HOMY 3Ha4yeHuto cTaBkn RUONIA) BO3MOXHO
onpeaennuTtb  Kak  pas3Huuy  Mexay  3HadeHmeM KBl B TOuKe,
COOTBETCTBYHOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHus aaHHon Od3
M nokasartenem Mc,g.

Hanpumep, npun ctaske 5-netHen O®3 B pa3mepe 8.57% w 3HaYeHUA Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXMAAHUA NO CpeaHeEMY 3HAa4YeHWUK CTaBKU
RUONIA B TeyeHune 5 net coctaBaT 8.05%.
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MporHosHble 3HAYE€HUA CTAaBOK [AEHEXXHOro pblHKa «CpefHen>» CPOYHOCTHU
(ans nnasaroOLWMX NMPOLEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHUA AEHEXXHbIX
cpeacTB OT 1 Mecsila A0 2 neT BKJIIOYUTENIbHO)

K CcTaBkaM [IEHEXHOro pblHKA <«CpedHei» CPOYHOCTU OTHOCATCA creaylowme
nnaBalolne MPOLEHTHbIE CTaBKU, €C/IM OHU MPEeAyCMOTPEHbl YC/IOBMAMMU BbIMycKa
OLEHMBAEMOr0 UHCTPYMEHTA:

= cTaBka ROISfix co cpokamun 2 mecsua, 3 mecsua, 6 mecaues;
= cTaBka MosPrime Rate co cpokammn 2 Mecsua, 3 Mecsua, 6 Mecsues;
= cTtaBka KB/l Ha cpok oT 1 Mecsiua 40 2 net (BKAYNTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatollas npoueHTHas
CTaBKa CpOKOM OT 1 Mecsaua A0 2 NneT, TO NPOrHO3HOE 3HayeHue Takoro napameTpa
(Ratef) paccumTbiBaeTca no dopmyne (13) Kak NPOrHo3Hoe 3HayeHne <«KOPOTKOMN»
CTaBKM OEHEXHOro pbiHKA Ha aHalu3MpyemMoM Mepuoae, YBeIMYEHHOEe Ha pasHuuy
Mexay 6e3pnucKoBOM AOXOAHOCTbK «CpeAHEero» Cpoka U «KOpPOTKOM» 6e3pnuckoBou
AOXOAHOCTbIO:

Ratef = (KBAL{O norameHuss CpMCoF) + (KBACPO‘{HOCTB CTaBKH KBﬂl ,C[eHb)' (13)
rge

KB cpounocts craskn - 3HayeHune CrtaBkum KB B TO4YKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKW AEHEeXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHne CTaBKM KyMnoOHa onpeenserca Kak 3HayeHue
6eckynoHHOM A0X0AHOCTU rocbymar Ha Cpok 24 Mecsua,
TO0 KB Ansa 2-x net; ecnu K MosPrime6M - 1o Kb ans
6 MecsueB);

KB pens - 3HayeHne CtaBku KB/l B TO4Ke, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

[TpumeyaHme:

Mpn onpeaeneHnn 3sHadeHuss KB pounocrs crasku TOYKA, COOTBETCTBYlOLLASA
CPOYHOCTM MNEPEMEHHOro napaMeTpa njaBaklwen MpoUEeHTHON CTaBKM,
onpepensieTca B nopsake, yCTaHOBNEHHOM Nn.2.

MporHo3Hble 3HAYEeHUA <«AJIMHHbIX>» CTaBOK PpblHKa kanutana (ans
nnaBawoLWMX TPOLEHTHbIX CTAaBOK Ha CPOK MNpeAoCTaB/IEHUS AEHEeXHbIX
CpeAacTB CBbille 2 JieT)

K «ONUHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cheaylolne nnasawowme
NPOLIEHTHbIE CTABKW, €C/IN OHU MPEeAYCMOTPEHbI YCNOBUSIMU BbIMyCKa OLEHNBAEMOrO
WHCTPYMEHTa:

= cTaBka KBl Ha cpok cBblwe 2 neT;
*  [OXOAHOCTb K MnoraweHuto Bbinycka OP3.

Ecnn B KayecTBe NepeMeHHOro napameTpa WMCMonb3yeTcs MniaBalolas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO MPOrHo3HOe 3HayeHume Takoro napameTpa (Ratey)
NPUHUMAETCs paBHbIM 3HavyeHUto CtaBkn KB/ B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTH
TakoM nnasatoLllen NpoueHTHOM CTaBku (HanpuMmep, eCcninm 3Ha4YeHue CTaBKM KyroHa
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onpenensieTcs Kak 3HayeHue 6ecKynoHHOM AoXoAHOCTM rocbymar Ha cpok 5 net, 1o
Craska KB/l paccuuTbiBaeTcsa ans cpoka B 5 ner).

llpumeyaHne:

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa WCMosb3yeTcs nnaBakLlas
NnpoueHTHas CTaBkKa 3aMMCTBOBAHWS Ha pblHKe Kanutana («anMHHas»
CTaBka), TO PblHOYHbIM PUCK W3MEHEHUS TMPOLEHTHOM CTaBKM MO
WHCTPYMEHTY oTcyTcTByeT (MpUCYTCTBYET TOJIbKO PUCK WU3MEHEeHUs
KpeauTHOro crnpena) M BO3MOXHO MPUMEHeHMe MNOCTPOEHUS MNPOrHO3HbIX
AEHEXHbIX MOTOKOB 1 UX AUCKOHTUPOBAHUS NCXOASA U3 TEKYLUMX NPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

NMporHosHblie 3Ha4YeHUA NpPoUYUX NepeMeHHbiX napaMeTpoB (MOMMMO CTaBOK
AEHEXXHOrro pbIHKa)

Mpu oOTCyTCTBMM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3Ha4YeHUsIX MNepeMeHHbIX
napameTpoB (Hanpumep, poct BBI1) ncnonb3syetcsa sKCcnepTHbIM NPOrHos o éyaywmx
3Ha4yeHunsx nepemeHHoro napametpa (EIU, MOP nnm KoOHCEeHCYyC NpOrHo3 aHaInTUKOB
Bloomberg — B nopsiake yka3aHHOro rnpu nepeyncieHmm npuopureTta).

4.3.0npeneneHve CTaBKU ANCKOHTUPOBaHUA

CraBKka AUCKOHTMPOBaHUSA ByayLmMX AeHEeXHbIX MOTOKOB OonpeaenseTcs A/ A0J1roBOWM
LeHHoM byMarm Ha KaXkayto AaTy pacyeTa cnpaBeaMBOM CTOMMOCTM.

CraBka AMCKOHTUPOBAHUSA NPUHUMAETCA paBHOM HOMWHANIbHOW 6e3pUCKOBOM CTaBKe
noxoaHoctu (CtaBke KB/ B TOuKe, COOTBETCTBYOLLEN CpefHEB3BELIEHHOMY CPOKY A0
noraweHuns / odepTbl LeHHOW ByMarn), yBesIM4eHHOM Ha COOTBETCTBYOLLEE 3HAYEHMEe
KpeauTHOro cnpeaa:

* eCNM pacyeTHas ueHa onpejenseTcsa ANna uesen npoBepku LeHbl (KOTUPOBKW)
AONroBOM LeHHOW byMary Ha aAeKBaTHOCTb (3@ UCK/IIOYEHMEM roCyAapCTBEHHbIX
LUeHHbIXx 6ymar), TO B pacyeTe CTaBKM [AUCKOHTUPOBAHUA MCMOJb3YyeTCs
COOTBETCTBEHHO MMWHUMaNbHOE W/INW MaKCUManbHOe 3HayeHue u3 AumanasoHa
KpeauTHbIX CNpeaoB, onpeaesieHHoe ANS PpeUTUHIOBOW rpynnbl 4OJTOBOM LLIEHHOM
6ymarun B cooTBeTCTBUM C [1punoxeHumem 5.

* eC/IN pacyeTHas ueHa onpeaensieTcs AN uenen cnpaseasiMBon CTOMMOCTM (LEeHbl)
Tuna 2.C vwin 3.B B AnroputMe 1, TO B pacyeTe CTaBKU AUCKOHTUPOBAHUSA MOTyT
6bITb NCNONBb30BaHbI:

o 2KCNepTHOe 3HayeHue KpeauTHOro cnpena

o MeAuaHHoe 3HayeHume U3 AmanasoHa KpeauTHbIX cnpefoB, onpeaesieHHoe
ONS pPEeNTUHIOBOW rpynnbl AOArOBOW LEHHOM 6GymMarm B COOTBETCTBUMU C
MNpunoxeHneMm 5 - ecnnm He 3a4aHO 3KCNEPTHOW 3HayeHue KpeauTHOro
cnpega. [Ansa rocyaapCTBEHHbIX LeHHbIX 6ymar (Tonbko ans denepanbHbIX
LeHHbIX 6ymar) MeamaHHOe 3HayeHWe KpeaAuTHOro crnpega npuHUMaeTcs
paBHbIM 0.

NpuMeyvaHue:
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5.

Ecnun 3HaueHWe KpeamuTHOro crnpeja yctaHaBAMBaeTCs UCXoas U3 HabnogaeMbix
AaHHbIX (B TOM 4ucCne Ha OCHOBE KpeaAWTHOro cnpega Mo aHanorM4yHbIM
BblMyCKaM AaHHOrMO0 3MWUTEHTa, MeAMAaHHOro 3HayeHust crnpeaa penTUHroBOM
rpynnbl, CKOPPEKTUPOBAHHOIo Ha MNpPeMuio/ANCKOHT 3a ocobble yCcnoBus Ha
OCHOBe Habnwgaembix AaHHbIX), pacyeTHas LueHa ueHHon 6yMarn moxeT 6biTb
knaccnduumposaHa B yposeHb 2 (Tun 2.C). B oCTanbHbIX CAy4yasxX pacyeTHas
LeHa ueHHon 6ymarn knaccuduumpyetcsa B yposeHb 3 (Tun 3.B).

MOJEJ/Ib KOPPEKTUPOBKU WMCTOPUYECKOW LEHbI OOJIEBOW LIEHHOWM
BYMATU

CnpaBeannBasi CTOMMOCTb aKUMIM POCCUNCKUX SMUTEHTOB, AOMNYLEHHbIX K TOpram Ha
MockoBCKON 6upxe, MOXeT onpeaensTtbCa B COOTBETCTBMM C MOAENbH OLIEHKM,
OCHOBaHHOM Ha KOPpPEKTUPOBKE UCTOpUYECKOon ueHbl (ypoBeHb 2). [laHHas moaenb
NPUMEHSIETCS B C/lydae OTCYTCTBMSA Habnogaemon ueHbl 1, 2 YpOBHS B TeYeHue He
6onee 10 TOproBbIX AHeN MOCKOBCKON BUPXKN.

Ons uenen oueHKM cnpaBensiMBON CTOMMOCTM UCMNONb3YETCS CpaBHEHME AMHAMUKMU
(Aoxo4HOCTM 3@  onpefeneHHbln  MPOMEXYTOK  BpPeMeHW)  aHanu3npyemoro
(dNHAHCOBOIro MHCTPYMEHTa C AMHAMUKOM PbIHOYHbIX MHAMKATOPOB.

Pacuer cnpasegivMBoM CTOMMOCTM  O0ONE€BOM LEeHHOW ©6yMarm no Moaenwu
KOPPEKTUPOBKMN NCTOPUYECKOWN LIeHbl MPOU3BOAUTCS Mo popMyne:

P, =Py X (1+Rp), (14)
rae

P - UeHa AoneBOW ueHHoM GyMmaru Ha aaTy onpeneneHus
cnpaseasiMBoM CTOMMOCTH;

P, - Haunbonee no3aHAs onpeaeneHHass B COOTBETCTBUM C
AnropuntMoM 1 ueHa gonesBoun ueHHow 6ymarnm 1 wnum 2
YPOBHS;

R - AOXOAHOCTb PbIHOYHOIO MHAMKATOPa, onpeaesieHHas nNo

dopmyne (15):
3Hauenue P1 OKpYTUIACTCA IO IIpaBUJIaM MAaTECMATUUYCCKOI'O OKPYIJICHUA OO0 MECTHU

JACCATUYHBIX 3HAKOB.

R, = M1y (15)
m — Pmo )
roe
Pm; - 3HayeHWe PbIHOYHOrO MHAMKaTopa Ha  JaTy
onpeneneHust CrpaBeasiMBoli CTOMMOCTU;
Pm, - 3HayYeHMe PbIHOYHOIO MHAMKATOpa Ha Ty Xe JaTy, Ha

KOTOpYto onpeaeneHa p,.

B KauecTBe pbIHOYHOIO MHAMKATOpa AJ19 CPaBHEHUS C AMHAMUKOM aKLMA POCCUMNCKUX
3MUTEHTOB MCNONb3yeTca nHaekc Mockosckon bupxu (IMOEX).
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MokasaTtenb R, paccumTbiBaloTCs 6€3 NpOMEXYTOYHbIX OKPYIr/IEHNMN.

6. OCOBEHHOCTW OMNPEAENEHUSA CMNPABEAJ/IMBOM CTOMMOCTU LEEHHbIX
BYMAI B NOPAAKE, OT/INYHOM OT AJICOPUTMOB 1, 2

6.1.LleHHblIe 6yMaru AONOJIHUTENIbHOINO BbINYCKa, Aeno3nTapHbli€e PpPacCrnucku,
L€eHHbIe 6ymaru, noJjiydeHHble B pe3yJibTaTe KOHBEpPTaL M.

Mpy HEBO3MOXHOCTW oONpeaennTb CnpaBeanmMBykd CTOMMOCTb LEHHOW 6ymaru c
ncnonb3oBaHmeMm Anroputma 1, AnroputMma 2, B T.4 B OTCYTCTBME Habnwogaemblix
AaHHbLIX ONS uenen onpeaeneHusa crnpaBeanmBor CTOMMOCTU LEHHOM 6yMmaru MoryT
ObITb NPUMEHEHBI Cneayowme MeToabl U AaHHbIE:

* B OTHOWEHMW UEeHHOM O6yMarn [ONOAHUTENbHOrO BbIMyCKAa MNPUMEHSIOTCH
Habnogaemble fgaHHbIE - LieHbl, paCCYMTaHHbIE AN OCHOBHOMO BbIMyCKa

* B OTHOLEHMW Aerno3uTapHOM pacnuUCKU MPUMEHSIOTCA Habntogaemble AaHHble -
LeHbl, pacCcynTaHHble ANs npeacrtaBnsieMoOn LeHHOW 6yMaru B COOTBETCTBUWU CO
CcrnpaBeasiMBon CTOMMOCTbIO eaAnHULbI 6a30B0Oro aktuea (LeHHoM 6ymaru, nexatiemn
B OCHOBE [erno3uMTapHOM pacrnucku). YKasaHHble LeHbl MPUMEHSIIOTCA C y4eToM
Ko/nm4yecTBa npeacraBnseMon ueHHom bymaru

* B OTHOWEHWM p[oneson ueHHoW 6ymaru, npuobpeTeHHOM nMpu NEPBUYHOM
pasMeweHnn B GopmMe ayKkumoHa Ha POCCUUCKOM 6upxe, NMpuUMeHsieTCs ueHa
npuobpeteHns — B TedeHne He 6onee yem 30 gHen ¢ aaTbl NnpnobpeteHuns

* B OTHOWEHWW [O0MeBOM UeHHOM 6ymaru, ecnu oHa noJslydYeHa B pesynbTaTte
KOHBEpTaUuM B Hee UCXOAHOW LeHHOoM 6yMmarn, BXxoauBLUelW/ BxoAasLllen B COCTaB
aKTUBOB, MPUMEHSIOTCA Ha AaTy onpeaeneHus cnpaBeninBon CTOMMOCTU:

o HabnwpaeMble AaHHblIE - UEHbl, pacCyMTaHHble AN WMCXOAHOW LIEHHOW
6bymMarn. YKasaHHble [AaHHble MNPUMEHSITCAS C y4deToM KoadduumeHTa
KOHBepTauuu;

o CTOMMOCTb LieHHoM 6ymaru, onpeaeneHHas Ha AaTy KOHBepTaumu, - B ciyyae
npekpaweHusa obpalleHns ucxoaHom ueHHom éymaru - B TedeHune 30 aHen ¢
AaTbl KOHBepTaumu.

6.2. LleHHble 6yMarm cpok noraweHusa KOToOpbIX HaCTynui.

C paTtbl NONHOrO NoraweHns BbiMyCcKa AOJMOBOW LeHHoM 6yMmarn, npenyCcMOTPEHHOWM
YyCNOBUSAMM BbINYCKa, B OTCYTCTBMW MNpPU3HAKOB obecueHeHUs U MHbIX AAHHbIX O
cnpaBeasiMBoOM CTOMMOCTM (B T.4. Ha OCHOBE NPOMECCUOHANbHOIO CYXAEHUS) ero
cnpasBeanveasl CTOMMOCTb  MpU3HaeTCa paBHOM CyMMe OCHOBHOIMo  A0ra,
noasiexawero noraweHuto, (Mo OCTaTKy - 3a BblYETOM CYMMbl AEHEXHbIX CpeacTs,
daKkTMyeckm NOCTYNUBLLNX B CHET ee noraweHuns).

CnpaBeanuBas CTOMMOCTb LEeHHbIX 6yMar, Cpok noraweHus KOTOpbIX HAcTynwusa, no
KOTOpbIM HabnwgaTca nNpusHakn obecueHeHusl, pacCyYMTbIBAeTCS C  Y4YeTOM
MNpunoxeHus 6.
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Anroputm 1 onpegenenna cnpaseannBoit CTOMMOCTM LeHHbIX ByMar POCCUIACKMX SMUTEHTOB (3@ MCK/IIOYeHeM eBpoobanraLumii), a TakKe MHbIX LleHHbIX Bymar, HOMWHUPOBaHHbIX B Py6AAX MAKM AONYLEHHbIX K Topram B PO*
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3MUTEHTOB, He OCHOBHbIM 6Mp)KeBbIM PbIHKOM ONA UEHHbIX 6y:v|ar (K KOTOPbIM NPpUMeHAETCA AnFOpMTM 1) asnaetcAa MocKkoBckas 6Mp)Ka, ecam ,D,aHHbIVI PbIHOK MPU3HAH aKTUBHbIM Ha OaTy pacyeTa
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ALiEsshae > Aae Jonesble LB (ToNbKO akuum
S AAHHBIX O KPeAUTHOM Cpe s B POCCUMCKMX SMUTEHTOB), Mopaenb oueHKM - KoppeKTUPOBKa

[ONyLLEHHbIE K TOPram Ha MCTOpPUUYECKOM LieHbl (YpoBeHb 2)
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*) Anroputm 1 npUMeHAEeTCA C y4eToM OrpaHuyeHuid, ycTaHoBAEHHbIX B MeToauke

**) BupsKa NPU3HAETCA aKTUBHbBIM PbIHKOM AJ1A LLeHHOM Bymaru Ha AaTy pacyeta npy ogHOBPEMEHHOM BbINONHEHWM CNEAYIOLMX YCI0BUA:

o B TeyeHue nocnegHux 10 Toproebix AHEN coBeplueHO He MeHee 10 pbIHOYHBIX CAEMOK C LeHHbIMKU ByMaraMu AaHHOrO BbiMycka M 06beM yKa3aHHbIX CAENIOK COCTaBnseT He MeHee 500 Tbic. pyb6.
o HanuuMe OAHOBPEMEHHO Ha AaTy pacyeTa KoTuposok P2, Last Bid u Last Offer n cnpepa (LO — LB)/LB*100% < 5%
© PacKpbITbl AaHHble 06 06beMe TOProB Ha AaTy pacyeTa v 06beM TOProB He paBeH Hymo

***) npoBepKa BbINONHAETCA C YHETOM OrpaHUYeHWUi, yCTaHOBAEHHbIX MeToanKon

lNpoBepKa Ha aAeKBaTHOCTb NPOBOAUTCA TONIbKO MO AONTOBbIM LLEHHbIM 6ymaraM. Onucaxue anropuTtma NpoBepKU Ha a4eKBaTHOCTb U ero OFpaHW-IeHMﬁ npueeneHo B n.3 MeTtoaunKku.

*¥**¥) € yyueTOm OrpaHMyeHusa, ycTaHOBAEHHOro B N.1.2 HacToAwel MeToanKku



AIII'ODMTM 2 onpeaeneHusa cnpaBeaiMBoM CTOMMOCTM LLeHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB, @ TaKKe LEeHHbIX ByMar pOCCUMNCKUX SMUTEHTOB, HOMWHWNPOBAHHDLIX B VIHOCTpaHHOl\/i Bantote*

OCHOBHOW pbIHOK BUpXKeBoM

OCHOBHbIM BUPKEBbIM PbIHKOM ANA LieHHbIX Bymar (418 KOTopbIX NpUMmeHAeTcs AArOpUTM 2) ABAAETCA MHOCTPaHHan bMpika U3 uncna AOCTYMHbIX aKTUBHbIX PbIHKOB,

Nno KoTobou onpenesneH HanbonbLLU 06LLUA 06bem cAeIoK MO KOMNYECTBY LLeHHbIX bvmar 3a noeabiaviiuve 30 AHen.

HET

L

) HET
BbINONHAIOTCA YCNOBUA NPU3HAHMA PbiHKa aKTUBHbLIM Ha AaTy pacyeta**
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\ 4
Last Bid < LleHa 3aKpbiTus < Last Offer LleHa 3aKpbITHA < Last Bid < Last Offer
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AA HET

\ 4

\ 4

\ 4

Last Bid < Last Offer < LleHa 3akpbITuA

LieHa 3akpbiTuAa (YpoBeHb 1) Last bid (YpoBeHb 1)

PbIHOK NMPU3HAETCA aKTUBHbIM, PbiHOK NMPU3HAETCA aKTUBHbIM,

LleHa 3aKpbITUA HaZeKHO onpeaenseT cnpaBeanBYLO LleHa 3aKpbITMA He yaoBaeTBopsAeT TpeboBaHMam MCHO

CTOMMOCTb Last bid agekBaTHO onpeaenseT cnpaBeaIMBYO CTOMMOCTb
Tun - 1.A Tun-1.B

Mid Price (YpoBeHb 1)

PbIHOK MpU3HaEeTCA aKTUBHbIM,
LleHa 3aKpbITUA He yaoBneTBopseT TpebosaHnam MCHO

Mid Price ageKkBaTHO onpeaenseT cnpaseaMByO0 CTOMMOCTb

Tun -1.C

PbIHOK NPU3HaEeTCA HEAKTUBHbIM

HET

(YpoBeHb 2 unu 3)

Hannune kotnposkm BGN Ha gaTy pacyeta HET ( \

OA Hannuune
BVAL Ha
Aarty
pacyeTa
Score > 6

Kotuposka BGN (YpoBeHb 2)
Tun-2.A

Kotuposka BVAL u Score > 6

( YpoBeHb 2)
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*) ANrOpUTM 2 NPUMEHSETCA C YHETOM OrpaHUUYEHUI, YCTaHOBNEHHbIX B MeToauKe.
**) BupKa NPU3HAETCA aKTUBHbIM PbIHKOM A8 LleHHOM Bymaru Ha aaTy pacyeta npy 0g4HOBPEMEHHOM BbINOAHEHWUM CNeayOLWMX YCA0BUIA:

o B TeYeHue nocneaHux 10 Toproebix AHEN COBEpLIEHO He MeHee 10 pbIHOYHBIX CAENOK C LieHHbIMKM 6yMaraMu A4aHHOro BbiMycka M 06bEM yKa3aHHbIX CAEMNOK COCTaBnseT He MeHee 500 Tbic. py6.
o Hannyme OAHOBPEMEHHO Ha AaTy pacyeTa KOTUPOBOK LleHa 3akpbiTusi, Last Bid u Last Offer n cnpeaa (LO — LB)/LB*100% < 5%
© PacKpbITbl AaHHbIE 06 06bEME TOProB Ha AaTy pacyeTa M 06beM TOProB He paBeH Hys0

B uenax onpeaeneHns oCHOBHOTO 6MPKeBOro pbiHKa:

0 aHanu3npytoTcs HabnoaaeMble OCTYMHbIE PbiHKW — TOProBble MIOLLAAKKN, NPUBEAEHHbIe B MNpunoxenuu 4.

o NpW OTCYTCTBUM MHOpMaLMKM 06 06beMe caenok Mo KOMMYECTBY LEHHbIX ByMar ucnonb3yetcs nHhopMaums 06 o6beMe CAENOK B AEHEXXHOM BblpaXXEHUM.
Mo ymonuaHu1Io NpoBepKa Ha afeKBaTHOCTb A4/1A BUpIKeBbIX KOTUPOBOK, LeH BGN 1 BVAL He ocyliectsaserca.
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MpunoxxeHue 3.1

MeTtoamka onpepeneHusa cnpasBea/iuBoOM CTOMMOCTU [AEHEeXHbIX
CpPeAcCTB, pa3MeleHHbIX Nno paorosopaM 6aHKOBCKOro BkKJjiaga
(aeno3utoB)

1.0n9 AeHeXHbIX CpeAcTB, pa3MeLleHHbIX BO BKAaAbl, (Aen03MTOB) OLEHMBaeMblX MO
cnpaBeasiMBOM CTOMMOCTU, ONpeesieHue crnpaBeasiMBo CTOMMOCTU OCYLLECTBASETCA
exeaHeBHO, BKJ/OYas MNpOBEPKY TMPOLUEHTHOM CTaBkW, BblIbOp MeToda pacyeTa B
3aBUCUMOCTM OT pe3ysbTaTa MPOBEPKWU, pacyeT KpeAUTHbIX ChpefoB, pacyeT CTaBKu
ANCKOHTUPOBaHUS.

2.CnpaseanuBass CTOMMOCTb [A€MO3UTOB onpefensercs C [MpUMEHEHWEM MeToAa
AVNCKOHTUPOBaHMA (NyTeM pacyeTa npueBefeHHON CTOMMOCTU ByayLnMX AeHEXHbIX NOTOKOB
- DCF).

MeToA ANCKOHTUPOBAHUSA HE NPUMEHSAETCS K AenO3uTy:
*  YCT@HOBJIEH CPOK NoraweHuns «4o BoctpeboBaHus».
Nnwn npn o4HOBPEMEHHOM BbINOJIHEHUU CeayWUX YCI0BUA:

" CpOK nMoraweHus, pacCyuMTaHHbIA OT JAaTbl oOnpeaeneHns CcrnpaseanvuBom
CTOMMOCTM, COCTaBNseT MeHee OAHOro roga (BKA4Yas [Aeno3wnTbl, AaTta
noraweHns KOTOpbIX NPUXOAUTCS Ha APYron OTYETHbLIN roa) u

* [MpoueHTHas CTaBka MO AOroBOpy MNpPU3HAETCH COOTBETCTBYIOLWEN PbIHOYHbIM
YyCNOBUSAM.

3.MpoueHTHaa cTaBka Mo AOroBopy MNPU3HaAETCA COOTBETCTBYIOLWEN PbIHOYHbIM YC/TIOBUAM,
B C/lly4yae ec/in ee 3Ha4yeHue He BbIXOAMT 3@ AMana3OoH PbIHOYHbIX CTaBOK.

Ona uenen onpeneneHns COOTBETCTBUS PbIHOYHBLIM  YC/IOBUSIM  BbINOJSIHAETCH

npoBepkKa CTaBKW NO AOroBOpY:

* POLEHTHOM CTaBKW, YCTaHOBJEHHOW YycnosmaMu Jorosopa (panee -
HOMMHanbHasi cTaBka)® - 4N [eno3nToB, CPOK MOraleHust KOTOpbIX,
pacCUYMTaHHbIM OT AaTbl OnpeAeneHus crnpaBeanvMBoOi CTOMMOCTWU, COCTaBnseT
MeHee oOaHOro roga (BKAWYas Aeno3uTbl, JaTa noraweHuss KOTOpbIX
NPUXOAMTCS Ha APYrov OTYETHbIN rod),

» akTtnyeckon ISCIT no Aeno3uTy - ANS AEN03MTOB, CPOK MoraweHus KOTopbIX,
pacCyYMTaHHbIM OT AaTbl OonpeAeneHus crnpaseanvMBon CTOMMOCTWU, COCTaBnseT
o4AWH roa u bonee.

[Avana3oH pbIHOYHbIX CTaBOK (MMHMManNbHOE U MaKCUMasnbHOE [AOMyCTUMble

3HAYEeHUS CTAaBKW) PacCUYMTbIBAETCH UCXOASA U3 3HAYEHUN:

8 PasHuma Mex/y HOMMHANEHOM cTaBKol u dakrudeckoit DCIT MpU3HAETCA HECYIIECTBEHHOI IS AETO3UTOB, CPOK MOTAIIEHHs
KOTOPBIX, PACCUUTAHHBIM OT AaThI ONPEAETIECHNs CIIPaBEeUIMBOM CTOMMOCTH COCTaBJIsIeT MEHee OJHOrO rofa.
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= CraBkn KB[] B TO4YKe, COOTBETCTBYIOLIEN CPOKY A0 MNoraweHus Aerno3unTa,

paccyMTaHHOMY OT AaTbl onpeAesieHns cnpaBeasiMBo CTOMMOCTM Aeno3nTa, m

* MUHWUMaNbLHONO M MAKCUMaNbHOr0 COOTBETCTBEHHO 3HAYEHWN KpeaUTHbIX

cnpenoB (3a UCK/TIOYEHMEM AeN03UTOB, OTHECEHHbIX K IV penTuHrosom rpynne).

KpeauTHble cnpeabl onpeaenawTca ANna  gerno3uta B COOTBETCTBUU  C

MpunoxeHnem 5 K HactoAwen Metoamke (C yyeToM nNpeMunm  3a
cybopaANHNPOBAHHOCTD).

Ona peno3uTtoB, OTHECEHHbIX K IV penTWMHroBon rpynne, npoBepka MNpPOLEHTHOM

CTaBKM MO [JOroBOpY BbINOMHAETCA C MPUMEHEeHWEM Jumana3oHa pPblIHOYHbIX CTaBOK,

paccCyMTaHHOro C TMpUMEHEeHUEM KpeaUTHbIX CnpeaoB, YCTaHOBNeHHbiX Aana  III

PENTUHIOBOM rpynnbl.
4, NMpuBeaeHHass CTOMMOCTb O6yaAylMX AeHEeXHbIX MOTOKOB pacCYUTbIBAETCa ANs

[Eerno3uToB C YYETOM CNneayoLwero:
4.1. T[puBeaeHHas CTOMMOCTb byayuwmx aeHexHblx notokoB (DCF) paccunTtbiBaeTcsa no
dopmyne (16):

J
— Pn
bCF = 2 1+ Y)(Dn—llaTa)/365'
n=1

(16)

rie:
P,,— cymma Oyayliero A€HEeKHOTro IMOTOKa (B BaJIIOTE JIEMIO3UTA);
Dn_ Jara JCHCXKHOI'O IIOTOKA,
Y- craBka AUCKOHTHUPOBAaHUA, OIIPCACIICHHAA B COOTBETCTBUH C HACTOAIIUMU
[IpaBunamuy;
,ZZama- JaTa ONpCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTH,
j— KOJIMYCCTBO JCHCKHBIX ITOTOKOB C NAThl OIIPCACIICHUA CHpElBCI[J'IPIBOfI CTOUMOCTHU A0
JaThl IOralliICHUA ACIIO3UTA,
N— TOPSIIKOBBII HOMEP JICHEKHOTO MOTOKA, TPHHAIICIKAIIHIA MHOXKECTBY j.
3HavyeHne DCF paccuuTbiBaeTcs B BanwTe Jgerno3mta 6e3 NpoMexyToYHbIX
OKpYF/IeHUN C TOYHOCTbIO A0 2 3HAaKOB NOC/e 3ansaTomn.
4.2. [lpu dopMmnpoBaHun rpaduka O6yayuwmx AeHEeXHbIX MOTOKOB Y4YUTbIBAKOTCH BCe
AeHeXHble MOTOKM B MNoraleHme OCHOBHOrMo AoJsira M NpOoOuEeHTHOro Aoxoda A0 AaThl
noraweHns Aeno3nTa, B TEYEHNE 0XMAAEMOr0 CpoKa pa3MeLleHns aenosuTa.
OxupaeMbli CpOK pa3MelleHns aeno3uTta onpefensercd C  AaTbl pacdyeTa
cnpaBeasiMBoi CTOMMOCTM A0 AaTbl MNOraleHns Aeno3uTa, YCTaHOB/IEHHON A4OFOBOPOM, U/n
AaTbl, OO0 KOTOpOMW onpegeneHa npoueHTHas cTaBka (N0 [0roBopy C MJaBatlowen
NPOLEHTHON CTaBKOWN).
4.3.BennMunHa AeHeXXHOro noToka NpMHMMaeTCs paBHOM:
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* CyMMe TMpOUEHTHOro A0X04a, pacCYUTaHHOM B COOTBETCTBUM C YC/IOBUSIMU
AOroBopa Ha AaTy AeHEeXHOoro rnoToka, u
* CyMMe OCHOBHOIO A0/1ra, noAsiexalen rnoraweHuto B AaTy AEHEXHOro notoka.
CyMMbl [EHEeXHbIX MNOTOKOB pacCYUTbIBAOTCA C YYeToM KanuTanusauum
NMPOLEHTHbLIX AOX0A0B, €C/In 3TO NpeAyCMOTPEHO YC/10BUSAMM A0OroBOpa.
4.4, [laTton AeHEeXHOro rnoTtoka cYMTaeTcs:
* [aTbl OKOHYAHWUA TMPOLEHTHbIX NepuoaoB, MO 3aBepLUeHMI0 KOTOpbIX B
COOTBETCTBUU C YC/IOBUAMU A0roBOpa OCYLWECTBASAKTCA BbiNaTbl MPOLEHTHOINO
Aoxona v (ecnu npefyCcMOTPEHO) YaCcTUYHOE NoralleHme OCHOBHOMO A0ra;
* faTa, A0 KOTOpOW onpefeneH OXWAAEeMbIM CPOK pasMeLleHus.
4.5. CraBka [AMCKOHTUPOBaHMA  OyAywmnX AEHEeXHbIX MNOTOKOB MO  Aeno3uTy
onpeaensieTCcs Ha Kaxayl AaTy onpeaeneHus crnpaBensiMmBon CTOMMOCTH.
CraBKa ANCKOHTUPOBAHMS NPUHMMAETCA PaBHOWN:
= ¢akTtnyeckon ICI1 - ecnm nposepsieMasl cTaBka MO AOroBOpy COOTBETCTBYeT
PbIHOYHbLIM YC/TOBMSAM Ha AaTy onpeaesieHms cnpaBeasiMBon CTOMMOCTH;
= CraBke KB[°, cKOpPpeKTMpOBAHHOW Ha MeAMaHHOE 3Ha4yeHue M3 AnanasoHa
KpeaAuTHbIX CnpeaoB, onpeaeneHHoe Ans PeMTUHroBOM rpynnbl, K KOTOPOM
OTHECEH Aen0o3UT B COOTBETCTBUU C [punaoxeHmnem 5 K HacToswen Metogmke, —

eCcnu npoeepsieMas cCTaBka No AOrOBOPY He COOTBETCTBYET PbIHOYHbLIM YC/I0BUAM
Ha AaTy onpeaesnieHms cnpaBeanBon CTOMMOCTMU.

4.6. [padumK aeHeXHbIX NMOTOKOB KOPPEKTUPYETCS B Criy4yae:

* BHECEeHMS U3MEHEHUN B AoroBop (B T.4. B 4ACTU M3MEHEHMSs / yCTaHOBNEHMUS
CTaBKW NO AOroBOpYy, CpoKa AENCTBMSA AOroBopa, NepnoanyHOCTU UKW CPOKOB
BbINAaTbl NPOLEHTHbIX A4OXO0A0B);

*  WU3MEHEHWUS CYMMbl OCHOBHOro agosra (MOMOAHEHUS, YaCTUYHOro noraweHus,
€CNIN OHO He 6bIN0 y4YTeHOo rpadunKomMm).

pahuK AEHEXHbIX MOTOKOB MOXeT 6blTb CKOpPPEKTUpPOBaAH B 3aBUCUMOCTU OT

N3MEHEHUs pacyeTHbIX OLLEHOK NiaTexen u nocTynaeHun.

5. CnpaBeanuBas CTOMMOCTb A€nO3UTa pacCyMTbiBaeTcs C y4yeToM cneaytouwero. B
cnyyae npuMeHeHuss MeToda AMCKOHTMPOBaAHMA  crnpaBeannBasl CTOMMOCTb
Nnpu3HaeTCs paBHON:

CC = DCF + lMpoueHTlr
Ecnn m™MeToa AMCKOHTUPOBAHUSA He TMpUMEHsIeTCcs, cnpaseananBass CTOMMOCTb
NpuU3HaeTCsa paBHOM:
CC = O4+MpoueHTTk+MpoueHTlr
roe:

° Kpuas Geckynonnoii moxomsoctn (KBJ[) B Touke, COOTBETCTBYIONIEH CpPOKY AETO3HTA, OCTABIIEMYCS [0
MoraiieHus, Ha aTy pacyera.
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CC = cnpaBeanmeas CTOMMOCTb Aeno3uTa\;

DCF - 3HaueHuWe, paccuMTaHHOe B COOTBETCTBMW C N.4.5 Ha AaTy onpeaeneHus

crnpaBeasimBon CTOMMOCTMH;

Ol - cymMMa OCHOBHOro AoJjira Ha aaTy onpejesieHMs cnpaBeanmBon CTOMMOCTM (C

y4yeToM KanuTasin3npoBaHHOIro NpoLeHTHOro A4oxoaa);

MpoueHTTK - nMPOUEHTHbIM [0X04 3@ TeKylWMUn NpoueHTHbIn nepuos (Cpok

OKOHYaHMS KOTOpPOro He HacTynua), HaKOMAEHHbIX Ha JdaTy onpeaeneHus

crnpaBeasimBon CTOMMOCTMH;

MpoueHTlr — nNpoueHTHbIn [oxon (3@ WCKAKYEHMEM KanuTasan3dnmpoBaHHOMO

NMPOLEHTHOr0 A0X0A4ad) 3@ MNpPOLEHTHble MnepuoAbl, CPOKM OKOHYAHUSA KOTOPbIX

HaCcTynuNu Ha AaTty onpeaenieHns cnpasensimBon CTOMMOCTU. 3HavyeHue MpoueHTlr

paBHO:

* CyMMe T[MpOLEHTHOro  A0Xo4a, HA4YUCNEHHOro Ha  AaTy  OKOH4YaHus
COOTBETCTBYIOLLEr0 MPOLIEHTHOro nepuoaa, no OCTaTKy Ha AaTy onpenesieHus
cnpaBeanmBon CTOMMOCTMU (3@ BbIYETOM CYMMbl AEHEXHbIX CPeacTB, haKTU4YeCcKun
NOCTYNMBLUNX B CYET ero noraweHus) - B TedeHne 10 gHel C AaTbl OKOHYaHMSA
COOTBETCTBYIOLEr0O NMPOLEHTHOrO Nepuoaa;

* 0 (Hynw) - no ucrtedyeHmn 10 AgHeN C AaTbl OKOHYAHMS COOTBETCTBYHOLLEro
NPOLEHTHOrO nepuoaa.

CnpaseanuBass CToMMOCTb geno3mTta pasHa 0 (Hynw) ¢ agatel OT3blBa JIMLEH3UU
KpeauTHOW opraHm3aunu.
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Mpunoixxenue 3.2

MeTtoauka onpeaeneHumn CTOMMOCTMH AEHEeXXHbIX CpPeAacTs,
nosilydyeHHbiX Npo 1 yactu caenku PENO (caenkun npsmoro PEMO)

1. [leHexHble cpeacTBa, NonydyeHHble no 1 yactm caenkun PEMO, (panee - cpenka
npsmoro PEMO) yuuTbiBalOTCA NO CnpaBeasIMBOM CTOMMOCTM W OTpaxakwTcs B
cocTaBe 0653aTenbCTB (KpeanTopcKom 3ag0mkeHHocTn) MNO.

2. CnpaBen/imMBon CTOUMOCTbIO caenkun npsimoro PEMO npu3sHaeTcsa cyMMa AeHEeXHbIX
CpeacTB, Nosly4YeHHbIX No 1 yacTn caenkm,

® YMEeHblLlEHHad Ha CYMMY Ha4UCNEHHbIX MNPOLEHTHbLIX pacxoaoB - €C/n
NnpoueHTHasd CTaBKa Mo CAEJIKE MOJI0OXUTENbHAA,

® YBE/IMYHEHHAA Ha CYMMY HA4YNCNEHHbLIX MPOLEHTHbLIX 40XO0A0B - €CJ/11 NPOLEHTHAA
CTaBKa Nno caenkKe oTpumuaTtesibHaA.

3. CnpaBeasiMBasl CTOMMOCTb pacCUYUTbIBAeTCA C UCMOJSIb30BAaHUEM JIMHENHOIO MeToAa
NnpM3HaHMsa NpoLUEHTHOro goxoaa (pacxoga) wnu Metoga rnpmeeaeHHOM CTOMMOCTU
byayLWmMX AeHEeXHbIX MOTOKOB C UCnoab3oBaHneM 3HeKTUBHOM CTaBKM NMPOLEHTA.

MNpu pacyeTe crnpaBeasiMBOA CTOMMOCTU C MCMNOJSIb30BaHWEM JIMHEMHOro MeToaa
NpOLEHTHble A0X0Abl (PacxoAbl) HAYUCASAIOTCA NO CTaBKe, YCTAHOB/IEHHOM YCOBUSMMN
aorosopa (ctaeke PEMO).

MNpu pacuyeTe cnpasensiMBoN CTOMMOCTU C MPUMEHEHWEM MeToAa MNpUBEAEHHOM
CTOMMOCTM ByAyLLMX AEHEXHbIX MOTOKOB C ncnosib3osaHneM ICI1 NpoueHTHble 40XO0AbI
(pacxoabl) HauucnsawTcs no 3CI (cTaBke AUCKOHTUPOBAHUS).

4. Ecnn ycnoBusMM CAENKW He YycCTaHoB/fieHa cTaBka PEINO, TOo ToOrmaa oHa
pacCyYMTbIBAETCA B COOTBETCTBMW C YC/IOBUSAMU 3TOW CAENKWU B ClefyloleM
nopsake:

~
Il

Sy—S1 100
( )* T T, Tw |+ (17)

365 366

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

S1— cyMMma 1 yacTu (C y4yeToM KynoHHOro AoxoAa) 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 MexXAy ucrnonHeHnem 1 n 2 yactm caenkun PEMNO, npuxoasawmnxcs Ha
KaneHAapHbIN roa, cocToswmn n3 366 gHen.

3HayeHne paccuuTbiBaeTcsd 6e3 NpPOMEeXYTOYHbIX OKPYrfeHWM B MPOLEHTHOM
BbIPa>XEHUWN C TOYHOCTbIO A0 8 3HAKOB Mocsie 3anaToun.
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5. MeToa npuBeneHHOM CTOMMOCTU ByAYLWIMX AEHEXHbIX MOTOKOB C UCMOSIb30BaHMEM
2CI1 He npuMeHsieTcs K caenkaMm npsmoro PEMO, ecnn caenka PEMNO oTeBevaer
crneaywLuwmMm yciaoBusaM Ha agaTy NnepBoHavYasbHOro Npu3HaHus:

® CPOK Mexay mcnonHeHmeM 1 n 2 yacrten caenku PEMO cocTtaBnsieT MeHee 0AHOro
roga
"

e cTaBKka no caenke PEMNO cooTBeTCTBYET PbIHOYHbLIM YC/IOBUSAM.

6. CraBka no caenke PEMNO npu3HaeTcsa COOTBETCTBYHOLWEN PbIHOYHbLIM YCIOBUSM, B
cfnydyae ecnu:

e caenka PEMO 3akntwyeHa Ha OpraHM30BaHHOM pblHKe LeHHbIX 6ymar uepes
LLeHTpasIbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX)

nnu

e ycnosusa caenku PEMO (B ToMm uncne ctaska PEMO) He oTnMyaeTcs CyLweCcTBEeHHO
OT CTaHAapTHbIX ycnoBuin no 6bupxxesbiM caenkaMm PEMO (caenkam, 3akno4yeHHOW B
OTHOWEHUN NOEHTUYHOW MU aHANOMMYHOW LeHHOM ByMarm Ha CONOCTaBMMbIN CPOK).

7. lMpu nosasneHnn HamepeHus 3aKN4UYUTb CAESIKY, HECOOTBETCTBYIOLLYIO YC/I0BUAM
n.5-6, NMMN® yctaHaBnmBaerT:

e MeToAbl MpoOBeEpKM cooTBeTCTBUS cTaBkun PEMO (un/vinn daktndeckon 3ICI)
PbIHOYHbIM YC/TOBUSAM, BKOUas MeToAbl onpeaeneHns ananasoHa pblIHOYHbIX CTABOK;
e cnocob onpeaeneHns poiHoyHown ICII.

8. B cnydyae npuMmeHeHus MeToda MNpuBEAEHHOW CTOMMOCTUM OyAyluX AeHEeXHbIX
NOTOKOB C wucnonb3oBaHneMm 3SCI1 B oTHOweHun caenku npsamoro PENO,
NnpUMEHseTca nopsaokK pacyeta daktnyeckor ICIT, aHanOrMyHblin NOPSAKY,
onpeneneHHoOMy AnS Aeno3mnToB B pa3gene 3.1 HacToswen Metoamku.

9. CroumocTb caenku npsmoro PEMO yuuTbiBaeTcs B coctaBe obsasatenbcts (Y
nepBoHa4YanbHOro npoAasua).
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Mpunoxxexnue 3.3
MeTtoauka onpeaneneHus CTOMMOCTHU AE€HEeXHbIX cpeacTs,

nepeaaHHbixX No 1 yactu caenkn PENO (caenok o6paTtHoro PENMO)

[leHexHble cpeacTtBa, npeaoctasBsfieHHble No 1 yactm caenku PEMO, (panee -
caenka ob6bpatHoro PEIMO) yuuTbiBalOTCA MO cnpaBeaMBOM  CTOMMOCTM U
OTpaXkarTCsl B COCTaBe akTMBOB (AebUTOPCKON 3a40/KEHHOCTH).

CnpaBeannBon CTOMMOCTblO caenkun obpaTtHoro PEMO npusHaeTca cymma
AEHEXHbIX CPeAcCTB, NepeaaHHbIX Mo 1 yacTu caenku,

e yBeJIMYEHHAsA HA CYMMY HauMC/EHHbIX MPOLEHTHbIX AOX0A0B - €C/iM NPOLeHTHas
CTaBKa No cAefnike NosoXUTeNnbHas;

e YMEeHblUeHHass Ha CYMMY Ha4MUCAEHHbIX MPOLUEHTHbLIX pacxonoB - eciu
NpoUeHTHasa CTaBka MO cAenke oTpuuaTenbHasd, a TakXe 3a BblYETOM CYyMMbl
CO34aHHOro pesepsa noa obecueHeHme.

CnpaBeanuBas CTOMMOCTb pPacCUYMTbIBAETCA C UCMONIb30BaHMEM JIMHENHOIo MeToAa
NnpM3HaHMsa NpoLUeHTHOro goxoaa (pacxoga) win Metoga npmBeaeHHOM CTOMMOCTU
byayLWmxX AeHEeXHbIX NOTOKOB C MCNoNb30BaHUeM 3O HEKTUBHOM CTaBKU MPOLEHTA
(nanee - 2CIN).

MNpwn pacyeTe cnpaBeaIMBOM CTOMMOCTM C UCMOJIb30BAaHUEM JIMHENHOIO METoAa
NpoueHTHble pgoxoabl (pacxoAbl) HA4YUCASAKTCA MO CTaBKe, YCTAHOBJ/IEHHOW
ycnosusmu gorosopa (ctaske PEIMO).

MNpn pacuyeTe crnpaBensMBOA CTOMMOCTU C MPUMEHEHMEM MeToAa NpUBEAEHHOW
CTOMMOCTM 6yAyLMX AEHEeXHbIX MOTOKOB C mcnosib3oBaHveM DCIT npoueHTHble
aoxoabl (pacxoabl) HaymncnsawTca no ICI (cTaBke ANCKOHTUPOBAHUSA).

Ecnu ycnosmamm cpenku He ycTtaHoBneHa crtaBka PEMNO, To TOorga oHa
pacCyYMTbLIBAETCHA B COOTBETCTBUM C YCIOBUSAMU CAENKU B CeayloweM nopsake:

Rz(ﬂ)* 199 ) (1g

S " Taes . T366
1 — —
365 366

rape:
R - nckomasd HoMmmHanbHasa cTaBKa

Sy, - cyMMa 2 4actu (C y4yeTOM KYMOHHOro A0X04a) COrslacHO YCNOBUAM CAENKU
PEMNO;

S1 - cyMMa 1 yactm (C y4eToM KYMOHHOro A0X0Aa) COrflacHo YC/OBUAM CAENKK
PENO;
T345 - uncno aHelt mexay ucnonHenvem 1 u 2 vactu caenku PEMNO, npuxoaswmxcs

Ha KaneHaapHbli rod, cocToswmui us 365 aHel; 36— uMCiO AHEN 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 npmBeAeHHOW CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB C UCMOJIb30BaHMEM
3CI He npuMeHsieTcsa K caenkam obpaTtHoro PEMO, ecnn caenka PEMO oTBevaeTt
cnefyroLwmnM yCnoBMUAM Ha AaTy nepBoHavasibHOro Npu3HaHus:
® CPOK MexAay ncnonHeHmeM 1 n 2 yacten caenku PEMO coctaBnseTr meHee 04HOMo
roga
"

e cTaBKka no caenke PEMNO cooTBeTCTBYET PbIHOYHbLIM YC/IOBUSAM.

CraBka no caenke PEMNO npu3HaeTcsa COOTBETCTBYHOLLEN PbIHOYHbLIM YCOBUSM, B
cnydyae ecnu:

e caenka PEMO 3akntouyeHa Ha opraHM30BaHHOM pblHKE LieHHbIX bymar yepes
LLeHTpasIbHOrO KOHTpareHTa (Ha cTaHAapTHbIX YC/I0BUAX) UK

e ycnosus caenkn PEMO (B ToM uncne ctaska PEMNO) He oTnMyaeTcs CyLlweCcTBEeHHO
OT CTaHAapTHbIX YC/I0BUI MO 6bupxesbiM caenkam PEMO (caenkam, 3aknto4eHHOM B
OTHOWEHUN UAEHTUYHOM WMNM aHaANOrM4YyHOM UeHHoW 6yMarm Ha ConoCTaBUMBbIN
CpoOK).

Mpn NOSABIEHNM HaMepeHUs 3aKKUYUTb CAESIKY, HECOOTBETCTBYIOLWYIO YC/I0BUAM
n.5-6, NMMN® yctaHaBnmBaerT:

e MeToAbl MpoBepku cooTBeTcTBUS cTaBkm PEMO (u/mnu daktnyeckomnm ICI)
PbIHOYHbLIM YC/IOBMAM, BKJ/KOYaa MeToAbl OornpeneneHms aumanasoHa pPbIHOYHbIX
CTaBOK;

e cnocob onpeaeneHus poiHouyHown ICII.

B cnyyae npuMeHeHuMs MeToda NpuUBEAEHHOW CTOMMOCTU Oyayuwmx AeHeXHbIX
NOTOKOB C wucnonb3oBaHnem DCI1 B oOTHOweHUn caenkm obpaTtHoro PENMO,
NnpUMEHSeTca nopsaaok pacyeta daktnyeckor ICIT, aHanorMyHbin NOPsSAKY,
onpeneneHHoOMy An5 Aeno3mnToB B pa3gene 3.1 HacToswen Metoamku.

Ctoumoctb caenkm obpatHoro PEIMO yuuTbiBaeTca B cocTaBe akTmBoB (Y
nepBOHayanbHOro nokynartens).
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocrynHbie n Habnrogaembie 6upirkeBbie niowagkmn

(yKa3biBaroTcsi Heobxoammble)

My6nnuyHoe akumoHepHoe obuiectBo "MockoBckass bupxxa MMBB-PTC" (Mockosckas

6upxa)

AMepukaHckasa poHaosasa bupxa (American Stock Exchange)

FOHKOHIrckas ¢oHaoBas 6mprxa (Hong Kong Stock Exchange)

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

NonpoHckas doHpgoBas 6upxa (London Stock Exchange)

Hacaak (Nasdaq)

Hemeukasa ¢oHaosas 6upxa (Deutsche Borse)

Hblo-Nopkckas ponaosas 6upxa (New York Stock Exchange)
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MpunoxxeHue 5

PacueTt kpeanTHOro cnpega

B coOTBETCTBMM C HACTOAWMM pernamMeHTOM KpeauTHbIM cnpej paccymTbiBaeTCcs ANns
(Banee nMeHyeTCs AONTOBOW MHCTPYMEHT):

ONs OONroBOM UEHHOWM 6yMmaru, HOMUHMPOBAHHOM B pybnsax (3a WCKIIOYEHUEM
rocyapCTBEHHbIX LeHHbIX 6ymar PO);

AN AEHEeXHbIX CpeacTB B py6isiX, pa3MelleHHbIX BO BKaj B KpeAUTHOM opraHm3aumm
(neno3unToB);

AN AebUTOpPCKOM 3a401KEHHOCTH.

ansa uenen pac4yeTa KpEAUTHOIO cnpeaa OCYLLECTBNAETCA cnepyrulas
nocnenoBaTeNbHOCTb AENCTBUMA B OTHOLWIEHMM A0ATOBOM LLEHHOWN 6YMaFM:

B 3@aBMCMMOCTM OT HaNM4uUs UKW OTCYTCTBUS KPeaMTHOro peiTuHra y Bbinyckal? (a B
ero OTCYyTCTBMM Y O3SMUTEHTa WIN Nopy4ynuTens) A[ONAroBon UeHHon 6ymaru,
onpeaensieTcs NpuMHaANeXHoCTb LEeHHOM 6yMarm K OAHOM M3 PEeNTUHIOBbIX rpynn,
npeaycMOTPEHHbIX AaHHbIM PernamMeHToM;

MUHUMaNbHOE, MakKCMMaslbHOE W MeAMAHHOEe 3HayeHUs KpeaAWTHbIX cnpenoB Ans
AONroBOoM UeHHOW 6yMarn nNpUHMMAKTCA paBHbIMM COOTBETCTBYHOLWMM 3HaYeHUsM
KpeAWTHbIX CnpeaoB, pacCYMTaHHbIM ANt PENTUHIOBOW rpynnbl, K KOTOPOM OTHECeHa
ueHHasa bymara (3a UCKOYEHMEM LEeHHbIX bymar, OTHeCeHHbIX K IV penTuHrosomn
rpynne, An9 KOTOpbIX KpeaWUTHbIW cCcnpen onpegensercda B ocoboM nopsake,
npeaycMOTpeHHOM HacToswmmu MNpasunamm onpegeneHus CHA).

Ana  ueneit  pacyeTa  KPeAMTHOro  crnpeda  OCYLIEeCTBASEeTCs  cneaytollas
nocneaoBaTe/lbHOCTb AEACTBUIA B OTHOLLEHMM AEMN0o3nTa:

B 3@aBMCMMOCTU OT HASIMUYMNSA UNN OTCYTCTBUS KPeAUTHOIro pernTuHra y 6aHka, B KOTOPOM
pasMelleH Aeno3uT, onpeaensieTcs nNpUHaAeXHOCTb Aeno3uTta K OAHOW U3
PENTUHIOBbLIX rPpynn;

MUHUMaNbHOE, MakCUMMasbHOE W MeAMAaHHOEe 3HayYeHUs KpeaAWTHbIX CcnpenoB A4
Aenosnta MNpUMHUMAKTCA pPaBHbIMM  COOTBETCTBYHOLWMM  3HAYEHUSAM  KPeAUTHbIX
CNpefoB, pacCYMTaAHHbIM AN PENTUHIOBOWM rpynmnbl, K KOTOPOM OTHEeCeH Aeno3uT (3a
WUCK/TIOYEHMEM [eno3UTOB, OTHECeHHbIX K IV penTuHroBow rpynne, ANs KOTOPbIX
KpeauTHbIN cnpepg onpeaenseTca B 0coboM nopsake, npeayCMOTPEHHOM HACTOALWMMU
Mpasunamu onpegenenns CHA).

ansa uenen pacyeTa KpeauTHOro cnpeaa OoCyLlecTBnseTcs cnepytoulas
nocneaoBaTeNbHOCTb AENCTBUN B OTHOLWIEHUN Ae6UTOPCKOMN 3a40/1KEHHOCTHN:

B 3aBUCUMOCTU OT HaIN4nAa UMM OTCYTCTBUA KPEAUTHOIO pe|7|T|/|Hra Y KOHTPpAreHta
onpeaendaeTca NnpnHaaneXXHoCTb 3aA40/IKEHHOCTU K oAHON n3 peﬁTMHFOBbIX rpynn,

10 Wcnonb3yeTcs KpeaWTHbI PEeWTUHI MO LiKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOWEN BastoTe
OCHOBHOIO gosra
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* MMWHMMaNbHOE, MaKCUMasibHOE W MeAMaHHOe 3HavyeHUs KpeauTHbIX Ccnpenos
NPUHMMAIOTCA pPaBHbIMW  COOTBETCTBYHOLWIMM 3HAYEHUSAM KpeaUTHbIX Cnpeaos,
pacCUYMTaHHbIM AN PEeNTUHrOBOW [pPyMnnbl, K KOTOPOM OTHECEH WHCTPYMeHT (3a
ncknoyeHmem IV penTUHroBOoM rpynnbl, rae KpeauTHbIM crpes onpeaensercs B
ocoboM nopsiake, npeaycMOTpeHHOM Hactoswmmm NMpasunammn onpeaenenmns CHA).

Ona  cybopAMHUPOBAHHLIX  AOAMOBbIX  MHCTpyMeHTOB  (o6numraumn  KpeauTHbIX
OpraHu3aunim B cay4dae OTCYTCTBUS pEUTUHIA BbiNyCKa UM AEN03UTOB) YCTaHaBIMBAETCS
AONONHUTENbHasa npeMmsa 3a CybopAMHUPOBAHHOCTb, Ha KOTOPYK YBEIMYMBAKTCS
pacyeTHble BeIMYMHbI MWUHUMANbLHONO, MaKCUManbHOroO W MeAMAHHOro 3Ha4YeHun
KpeauTHbIX CrpeaoB B C/y4dasx, NpeayCMOTPEHHbIX HAcToSAWMM MNpunoxeHueMm. MNpemus
3a cybopaANHMPOBAHHOCTb ONpeaensieTcs C y4eToM AOCTYNHOW pbIHOYHOW MHbOpMaummn o
cnpeaax 3a cybopaMHMPOBAHHOCTb CONOCTABUMbIX BbIMYCKOB MM 3MUTEHTOB (YpPOBEHb 2
n tnn 2.C).

1. PeviTuHroBblie rpynnbl

Ona uenen onpeaeneHus KpPeauTHOro crpena BBOAATCA CHEAYOLWNE PENTUHIOBbIE
rpynnbi:

PentnHroBana rpynna I - HamMBbICWUMA YPOBEHb KPEAMUTOCMOCOBHOCTM M CTeneHb
HAZAEXHOCTU MO CPaBHEHMUIO C APYIMMW SMUTEHTaMW, BbiMyCKaMW LEHHbIX 6ymar nnm
dunHaHcoBbIMM obsA3aTenbCcTBaMn. B yKasaHHYK PenTMHIOBYIO Fpynny BK/IOYAOTCS
AONroBble MHCTPYMEHTbI C penTUHIroM oT BBB- (no wkane S&P).

PeutnHroBana rpynna II - BbICOKMI ypOBEHb KpeaMTOCNOCOB6HOCTM, Mpu 3TOM
NPUCYTCTBYET HEKOoTopass 4yBCTBUTE/IbHOCTb K BO34EUCTBUIO HebnaronpusaTHbIX
nepeMeH B KoOMMepyecknx, (MMHAHCOBbIX M SKOHOMUYECKUX YCNOBUSX. B yKazaHHYO
PENTMHIOBYIO FPYNNy BKAOYAKOTCA AOSIFOBble MHCTPYMEHTbLI C PENTUHIOM OT BB- Ao
BB+ (no wkane S&P).

PeutnHrosas rpynna III - ymMepeHHbI YPOBEHb KPeAMUTOCMOCOH6HOCTU, NpU 3TOM
NPUCYTCTBYET BbICOKAsA YyYBCTBUTENIbHOCTb K BO34AENCTBUIO HEGMAronpmuaTHbIX NepeMeH
B KOMMepuyeckuxX, @GUHAHCOBbIX W 3KOHOMMYECKUX YCNOBUAX. B yKasaHHYIo
PENTUHIOBYIO rPynny BKAKOYAKOTCA AO/ITOBblE MHCTPYMEHTbI C PEUTUHIOM OT B- ao B+
(no wkane S&P).

PeituHrosas rpynna IV. B ykasaHHYyl0 pPeENTUHIOBYIO TIpynny BKJKOYAKOTCH
[OJIrOBble NHCTPYMEHTbI:

e 6e3 penTuHra, NpPUCBOEHHOr0 PENTUHIOBLIMW AreHTCTBaMM, YyKa3aHHbIMWU B
Tabnuue 1, nnu
e C pEenTUHroMm Huxe B- (no wkane S&P), nNpUCBOEHHbIM pPENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeliTMHroBble rpynnbl MOrytT ObiTb MNEepecMOTpeHbl MpU  BbIMNOJIHEHUU OAHOMO U3
cneayrowmux ycrioBumn:

e BHeCeHWe U3MEeHEeHUN B MEeTOAMUKY pacyeTa U CoCTaB MHAEKCOB MOCKOBCKOM BUpPXU;
e UM3MEHeHMe CyBepeHHOro pemtuHra PO areHtcreamu S&P, Moody’s, Fitch;
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e MpoOYMne U3MEHEHMUS Ha PbIHKE, MPU3HaHHbIE CYLEeCTBEHHbIMU ANS Lenen onpeaeneHuns
PENTUHIOBbLIX FPynn.

MNMpoBepkKa yC/noBuii Ans nepecMoTpa PENTUHIOBbLIX FPYMMn NPOBOAUTCS eXeKBapTasbHO.

2. Mopspaok onpepesieHMs MNPUHAAJI)KHOCTU [OJIFOBOr0 MHCTPYMEHTa K
PEeMTUHIOBOM rpynne

OnpeneneHve npUHAAIEXHOCTM [AONTOBOM0 WMHCTPYMEHTA K pPEeNTUHIOBOW rpynne
BbIMOJIHSETCA HA OCHOBAHWM Aa@HHbIX BEAYLUNX PEATUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.

Ta6nuua 1. ConocrassieHMe wKa’sn pEﬁTMHrOBbIX dreHTCTB

Moody s s&P Fitch Pei
eUTUHroBas
AKPA dkcnept PA | MexxayHapoaH | MexxayHapoaH | MexxayHapopH rpynna
as wkana as wkana as wkana
Baal BBB+ BBB+
AAA(RU) rUAAA Baa2 BBB BBB Pe:'l:;':l::';a"
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA | Bal BB+ BB+
AA-(RU)
PelTUHroBas
A+(RU)
’ - + rpynna II
A(RU) ruAA-, ruA Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) |ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiTuHroBas
ruBBB-
! rpynna III
BB+(RU) FUBB+ B2 B B Py
BB(RU) ruBB B3 B- B-
” ” ” PeiTuHroBas
Bonee HU3KUIA PEUTUHT / PENTUHI OTCYTCTBYET rpynna IV

I'Ile Hannyumn y AONTrOBOMN LIEHHOMN 6YMaFI/I, €€ SMUTEHTAa UJIN NOopPy4dYUTEA HECKOJIbKNX

PENTUHIOB,

BblbMpaeTcs

HanbonbLWwumn

PENTUHIOB, C YYETOM C/IEAYIOLLEro:

n3 WMMEKLLNXCA

dKTyaJlbHbIX

KpEANUTHbIX

e [IPpU HaNN4yUKn peVITMHFa BbiNMyCKa WCNOJIb3YyETCA Haubonbwnn un3 dKTYyaJlbHbIX

KpPEAUTHbIX

areHTcrBamu,

peENTUHIOB

BblMycKa,

MPUCBOEHHbIX

pas3iM4HbIMA

pPENTUHIOBbIMU
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e B OTCYTCTBMW pEWUTUHra BbINyCKa, MNPUCBOEHHOro XoTs 6bl OAHMM pPEeNnTUHIOBbIM
areHTCTBOM, MNpPU HaANUYUN pPEenuTUHra >SMUTEHTA UEHHOW 6byMarm ucnonb3yeTcs
HanboNblWNI M3 aKTyanbHbIX KPeaAUTHbIX PEeNTUHIOB SMUTEHTa, MNPUCBOEHHbIX
pasfIMYHbLIMN PENTUHIOBbLIMU areHTCTBaMu;

e B OTCYTCTBMW penTUHra BbIMNYCKa W 3MUTEHTA, MNPUCBOEHHOro XoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MNpPWU HaIW4YUKM PEUTUHra nopyymTenss ueHHon 6bymaru
NCrnonb3yeTca HauboNblMA M3 aKTyallbHbIX KpPeAWUTHbIX PEUTUHIOB Mopy4yuTens,
NMPUCBOEHHbIX Pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM.

Mpn Hanuuum y 6aHKa WAN KOHTPAreHTa HECKOSIbKUX PEUTUHIOB, MPUCBOEHHbIX
Pa3/IMYHbIMU PENTUHIOBBIMW areHTCTBaMu, BblbUpaeTcs HamboNbLUMIA U3 UMELUXCS
aKTyanbHbIX KpeAUTHbIX PEUTUHIOB.

3. Oco6eHHOCTK onpeaeneHus kpeautHbix cnpepoB ana I, II, III peMTUHIOBbIX
rpynn

KpeantHbin cnipen ana pentuHrosblx rpynn I, II, III paccumTbiBaeTCA Ha KaXayl AaTy
onpeneneHns crnpaseanMBOn CTOMMOCTU AOSITOBOrO0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUMHrOBbIX FPynn WMCNOSb3yeTcs
MeAnaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHue 20 ToproBbiX gHen (<= aaTbl
onpeaeneHns cnpaBeanMBoOM CTOMMOCTH).

Ang pacuyeta 3HayeHusa kpeautHoro cnpeaa I, II, III penTUHIoBbIX rpynn UCNOJIb3YHOTCA
3HaYeHUsA AOXOAHOCTU Cneayrwmx UHAEKCOB MOCKOBCKOM O6MpPXU, pacKpbiBaeMbIX MO
UToram Kaxxgoro ToOproBoro AHs Ha cante MOCKOBCKOW BUpxun:

NHaoekc koprnopaTueHbIX obnuraunn (> 1 roga, pentnHr = BBB-)
Tukep:RUCBITRBBB

OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBITRBBB

ApxuB 3HauyeHumn:https://www.moex.com/ru/index/RUCBITRBBB/archive/

NHpoekc kopnopaTuBHbIX obnuraumn (> 1 roga, BB- < penTtunHr < BBB-)
Tukep:RUCBITRBB

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB

Apxus 3HauyeHun:https://www.moex.com/ru/index/RUCBITRBB/archive

NHaekc kopnopaTtuBHbIX obnuraumn (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB

ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuetr MeamaHHoOro kpeautHoro cnpega ana I, II, III penTUHrosbiX rpynn
OCYLLEeCTB/AETCA B C/ieAyowWeM nopsake:

PetuHroBasa rpynna I
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PaccunTbIBaeTCs KpeAWUTHbIN crnpes Serr 3@ KaxKablii M3 20 NOCAEAHUX TOProBbIX AHE:
Ser1 = (Yruceitrees — KBJlrucaitreeg) X 100, (19)
rpge
Spr - 3HaYeHus crnpena, pacCyMTaHHble B 6a3UCHbIX MYHKTaX;

- A0XO04HOCTb MHAeKca RUCBITRBBB, packpbiTad
MockoBCKOW bupxen;

YRUCBITRBBB

KBRUCBITRBBB - 3HaudeHume CtaBkm KB B TO4UKe, COOTBETCTBYHOLLEN
aopaunn nHgekca RUCBITRBBB packpbitoM MockoOBCKOM
bupxen.

PaccunTbiBaeTCs MeaMaHHOe 3HaveHue KpeaAWTHOro cnpeaa Spf; 3a nocnegHue 20
TOProBbIX AHeN (MeanaHa U3 Nosy4yeHHOoro psaa Serr).

Mpu pacyeTe MeAMAHHOrO 3HAYeHWUs KPeaUTHOro crpefa Spi; MNPOMEXYTOYHble
OKPYr/IEHUST 3HayeHUN Spri He npousBoaAaTcs. [losyyeHHoe MeauMaHHoe 3HayeHue
KpeaAuTHOro cripefa Spt, OKpyrnasieTcss no npaBu/iaM MaTeMaTUMUYeCKOro OKPYreHUs Ao
LeNoro 3Ha4yeHnsa 6a3nCHbIX MYHKTOB.

PenTtuHrosas rpynna II
PaccuuTbiBaeTcs KpeaAuTHbIM cnpea Sermx 3@ Kaxabli U3 20 NocneaHUX TOProBbIX AHEN:

Serit = (Yrucerrree — KBAruceiTres) X 100, (20)
roe

Sperin - 3Ha4YeHuns cnpepa, paccyMTaHHble B 6a3UCHbIX MYHKTaX;

YRUCBITRBB - poxoaHocTb nHaekca RUCBITRBB, packpbiTas MOCKOBCKOM
bupxen;

KB RUCBITRBE - 3HaudeHume CtaBkm KB B TO4UYKEe, COOTBETCTBYHOLLEN
atopaumn mnHaekca RUCBITRBB packpbiton MOCKOBCKOM
bupxen.

PaccuntbiBaeTca MeAMaHHOE 3HayeHWe KpeauTHoro crnpena Spi 3a nocnepgHve 20
TOpProBbiX AHeN (MeaMaHa U3 NoNyYeHHOro psaa Serir).

Mpn pacyeTe 3HAYEHUA MeAMAHHOro KpeauUTHOro cnpega Spiy MPOMEXYTOYHbIE
OKPYrneHnsa 3HayeHun Sprim HE npoussBoaATcs. [lonyyeHHoe MeAuaHHOe 3HaveHue
KpeaAUTHOro cripefa Spi; OKPYr/sieTcs no npaswuiiaM MaTeMaTU4ecKoro OKpYrfieHus Ao
Lenoro 3HayeHnsa 6as3nCHbIX MYHKTOB.

PevtuHrosas rpynna III

PaccunTbiBaeTCS KpeaAuTHbIM criped Serw 3a Kaxablii 3 20 nocneaHMX TOProBbiX AHEN:

SPFIII = (YRUCBITRB - KBARUCBITRB) X 100' (21)
roe

Sprim - 3HaYeHUs crnpena, paccymMTaHHble B 6a3MCHbIX MyHKTaXx;
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YRUCBITRB - AoxoAHocTb nHaekca RUCBITRB, packpbitas MoCKoBCKOWN

bupxen;

KBJIRUCBITRE - 3HayeHume CrtaBkm KB[l B TOUKe, COOTBETCTBYIOLLEN
atopaumn  mHaekca RUCBITRB packpbiTon MOCKOBCKOM
bupxen.

PaccuntbiBaeTca MeaMaHHOe 3HayeHue KpeauTHOro cnpeda Spiy 3a nocnegHue 20
TOProBbIX AHeNn (MeamaHa M3 Noay4vYeHHOro psaa Sermr).

Mpn pacyeTe 3HAYeHUS MeAMAHHOro KpeaWUTHOro cnpeaa Sity; NPOMEXYTOYHble
OKPYI/IEHUS 3HAye€HUA Sprix HE NpousBoaAaTcsa. lNosyyeHHOe MeaMaHHoe 3HauyeHue
KpeauTHoro cripeaa SHky; OKpyrnseTcs no npasufiaM MaTeMaTMYecKoro OKPYreHus Ao
LleNoro 3Ha4eHnsa 6a3nCHbIX MYHKTOB.

4. Oco6eHHOCTM onpeaesieHns KpeauTHbIX cnpenos ana IV pedTUMHroBou rpynnbi

C yyeToM HannuuMsa B AAHHOW rpynne AOSroBbIX MHCTPYMEHTOB HU3KOrO KpeauTHOro
KayectBa, B T.4. npeaaedonTHbIX, @ TakKXe  [AO0JSIrOBblIX  WHCTPYMEHTOB
YAOBNETBOPUTENILHOIO KPeAUTHOIrO KavyecTsa, HO 6e3 penTuHra, MeAinaHHbl KpeauTHbIN
cnpea Spiy PaAcCUUTbIBAETCA Ha MHAMBWAYaNbHOW OCHOBE AN KaXAoro A0/roBOro
WHCTPYMEHTA.

3HaueHue MCIUAHHOIO KpPCAUTHOI'O CIpcla I OOJIIroBOro HHCTPYMCHTA, BKIIHOYCHHOI'O B 1AV

peﬁTHHFOBYIO Tpynily, paCCUUTBIBACTCA HA KAXKAYIO OATYy OIPCACIICHUA CHpaBe,Z[HI/IBOﬁ CTONMOCTHU
JI0JITOBOTO MHCTPYMEHTA B CIIEYIOIIEM mopsiake!?:
He pexe 4yeM Ha NoCNeAHUMN AeHb KaXAoro KesapTana Afs A0JITOBOr0 UMHCTPYMEHTa
onpefenseTrcad 3HaydeHwe KpeauTHOro crnpega C TMPUMEHEHWEM OAHOro U3
NepevyncneHHbIX HMxe cnocoboB (panee - 3KCNepTHOE 3HAYeHUe KpPeauTHOro
cnpepa). OAHOBpEMEHHO AN AO0NroBOr0 WMHCTPYMeHTa onpeaensercd BesnyuHa
OTK/IOHEHUSI 3KCMNEPTHOro 3HayeHWs KpeauTHOro cripega OT 3HayeHUs MeAnaHHOro
KpeauMTHOro cnpega, paccumtaHHoro ans III penTUHroBoM rpynnbl Ha 3Ty Xe aaTty
(ASTPnr(HI—IV));
MeAWaHHbIN KpeauTHbln cnpeld ST, ANA AONroBOro MHCTPYMEHTa Mpu3HaeTcs
paBHbIM (B nopsiake ybbiBaHUS npuopuTeTa):
" 3KCNEepTHOMY 3Ha4YeHUI0 KpeaUTHOro crpena, ecqiM OHO paccyumTaHO Ha AaTy
onpeaeneHns cnpaseasvBon CTOMMOCTU AOATOBOr0 MHCTPYMEHTA;
*  3HAYEHMIO MeAMAHHOro KpeaMTHOro crnpeaa, paccumtaHHomy ans III perTuHrosom
rpynmnbl Ha AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU AOIFOBOr0 MHCTPYMEHTa
W YBENNYEHHOMY Ha BENMUUHY AST' [ qj_1y), PACCUMTAHHYIO Ha Hanbonee No3aHo

11 Ecnn Ha paTy onpeaeneHus cnpaBeasiMBoM CTOMMOCTM AOSIFOBOM LleHHOW 6yMaru, BKIOYEHHON
B IV peinTMHroBsyto rpynny, 3HayeHne MeanaHHOro KpeanTHoro cnpeaa Ass Heé He yCTaHOBEHO,
TO pacyeTHas LeHa Takon [0Arosor LeHHoW 6ymaru onpeaefneHHass METOAOM MpuBeAEHHOM
CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB NMPU3HAETCS paBHOM HYJIO.
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AaTy onpeaneneHna >3KCNEPTHONo 3Ha4YeHUA KpeAUTHOro cnpeaa And AaHHOro
AONroBoro MHCTpyMEHTAa,

B uensix HacTosLWero NyHKTa B pacyeTe 3Ha4YeHns MeIMaHHOro KpeauTHoro cnpeaa ans

III pelMTUHIrOBOM IpynMbl HE YYUTbIBAETCA NpeMmnsa 3a cybopaANHUPOBAHHOCTb B Cllyyae,

€CN1 AONTOBOWM MHCTPYMEHT SABNSIeTCA Cy60pANHUPOBAHHbLIM.

Mpwn pacyeTe KpeaAUTHOro cnpefa MaKCUMaNbHO MCMNOJb3YHOTCH Habnogaemble PbIHOYHbIE
JaHHble. HXe npmBeaeHbl BO3MOXHbIE METOAbl pacyeTa MeaAuaHHOro KpeamTHOro cnpeaa B
nopdanke Y6bIBaHVIﬂ npnopunTeETa NO MUCNoJIib30BaHNKO PbIHOYHBLIX AAHHbIX:

Ecnn y sMuTeHTa umMeroTca B obpalleHun Apyrue BbIMYCKU [OJSITOBbIX LIEHHbIX
6ymar, No KOTOpPbIM CyLeCTByeT aKTUBHbIM PbIHOK M MMEKTCHA AOCTYMHbIE LiEHbI
YPOBHA 1 wuepapxum cCnpasBeasMBon CTOMMOCTM, TO MeAMaHHOEe 3HayeHune
KpeauTHOro cnpega paccuutbiBaetcsa no ¢gopmyne (20) Kak cpeaHee 3HayeHue
OTKNOHEHUN 3D PEKTUBHOM AOXOAHOCTM K noraweHuto (odepTe) TakmX BblMyCKOB
ot CraBkm KBJ[ ans cpegHeB3BEeLWEHHOro cpoka [0 noraweHusa (odepTobl)
COOTBETCTBYIOLLErO BbIMyCKa.

SI., = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100, (22)
rae

Setv - MeAnaHHOEe 3HAaYEeHNe KPeaAUTHOro cnpeaa, pacCymTaHHble
B 6@3MCHbIX NYHKTaXx;

YTM; - a¢pdekTMBHaas AOXOAHOCTb K noraweHuto (odepte) no
cpeAHeB3BELEHHON LeHe i-ro Bbifycka AOAroBOM LEeHHOW
6ymarn, packpbitas MOCKOBCKOW bupxen;

KB/; - 3HayeHue CrtaBkm KB B TOuUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELWEHHOMY CPOKY A0 noraweHus (odepTbl) i-ro
BblMyCKa AONrOBOW LeHHOoM Bymaru;

i - naeHTuduKaTop BbiNyCKa AOATOBOM LEeHHOW 6yMaru

OMUTEHTA, OT/IMYHOIo OT oUueEHNBAEMOIO.

Ecnn BbINyCKy AOMTOBOW UEHHOM 6yMarn unuM 3SMUTEHTY /NOpyynTenio 3TOro
BbINyCKa NPUCBOEH PENTUHI MeXAYHapOAHbIM UM HAUMOHANbHbIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbiM B Tabnuue 1, TO MeAMaHHOE 3HAYeHWe KpeaUTHOro
cnpepa paccymtbiBaeTcs no dopmyne (21) Kak cpegHee 3Ha4YeHMe OTKIOHEHWUN
3(pdEKTUBHON AOXOAHOCTU K noraweHuto (odepTe) BbiMyCKOB AONTOBbIX LEHHbIX
bymar c TakuMm xe unn 61U3KUM KpeaUTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCH aKTUBHbIM U UMeETCS HabngaeMble pblIHOYHbIE LEeHbl YPOBHA 1, OT
CraBkm KB A4ana cpeaHeB3BeEWEHHOro cpoka Ao noraweHus (odepTbl)
COOTBETCTBYIOLLErO BbIMyCKa.

BAnsknMm  KpeauTHbIM  PEUTUHIOM MPU3HAETCA KPeAUTHbIN PEeWTUHI, KOTOpbIn
OTKJIOHSETCS OT KpeAUTHOro pemTUHra 3MUTEHTa/BbiNyCcKa/nopyyunTensa no BbiNyCKY
Ha +/- KpeAUTHYIO CTyNeHb.
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Sty = OKPYTJI(CP3HAY(YTM; — KBJl;), 4) x 100, (23)

roe

SPtv - MeAMaHHOe 3HayeHne KpeanTHOro crnpeaa, pacCymTaHHble
B 6a3nCHbIX NYHKTaXx;

YTM; - addekTMBHaAA AOXOAHOCTb K noraweHuto (odepTe) no
CpeAHeB3BELIEeHHON LeHe j-ro BbiNyCcKa AOSroBOM LIEHHOWM
6ymaru, packpbiTas MOCKOBCKOWN BUpXKen;

KB/ - 3HaudeHume CtaBkm KB B TO4UKe, COOTBETCTBYHOLLEN
CpeAHeB3BELIEeHHOMY CPOKYy A0 noraweHus / odepTbl j-ro
BbIMyCKa AO/TOBON LieHHOn Bymaru;

Ji - naeHTUduKaTop BbiNyCcKa A0JroBoM LeHHOW 6ymarm,

OT/INYHOrO OT OLUEHMBAEMOro, C TaKUM Xe Wan 65n3KUM
KPeAUTHbIM PENTUHIOM.

ellpn OTCYTCTBMM PpEUTUHra BbiNyCKa [AONroBOW UeHHOMW 6ymarn, smuTeHTa /
nopy4uTens >3TOro BbiMNyCKa, MPUCBOEHHOINO MeXAYyHapoAHbIM WUAWM  HaUWOHAasIbHbIM
PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHOEe 3Ha4YeHwe KpeauTHOro
cnpefa paccynTbiBaeTCs:

o KaK OTK/IoOHeHue 3dPeKTUBHON [0XOAHOCTM K noraweHuto (odepTte) BbiNycka
AONrOBON UEHHOM 6yMarnm aHanornMyHoro KpeaumTHOro KayecTBa, PbIHOK MO KOTOPOMY
NpuU3HaeTCs aKTUBHbIM WU UMEKTCS PbIHOYHbIE LEeHbl YPOBHSA 1 vepapxuu cnpaBennBoWn
ctoumoctn, ot CraBkm KBJ[l ans cpegHeB3BeWEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa. AHaNOMM4YHOE KpeaUTHOEe KayecCTBO MOXET OonpeaensaTbCs Ha
OCHOBa@HMW MNPUCBOEHHOIN0 KpPeaAWTHOr0 PpenTUHra ucxoass W3 BHYTPEHHEN MeToAUKMU
onpeaeneHns BeNNYnHblI KpeamuTHOro pucka.

o KaK MeamaHHoOe 3HaYeHne KpeaAnTHOro cnpeaa, paccumtaHHoro ans III peMtuHrosom
rpynnbl, yBenM4eHHOe Ha BENNYNHY AFD.

BenuunHa AFD exerofHo onpefensieTcs Kak pasHuua Mexay CpeAHUM 3HavyeHueMm
yactoTbl AedonToBl2 BbINYCKOB AOJTOBbIX LUEHHbIX 6yMar pOCCMUCKUX 3MUTEHTOB,
OTHECEHHbIX K pernTuHroson rpynne IV, n cpeaHMM 3Ha4eHneM 4acToTbl 4edONTOB BbiMYyCKOB
AONroBbIX LEeHHbIX 6yMar pOCCUMCKNUX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpeaHee 3HayeHue 4acTtoTbl AedONTOB BbIMYCKOB AONrOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYHOLLEN PEUTUHIOBON rpynne, onpeaensercs no gopmyne:

12 Onpenenenne 4acToThl Aed)ONTOB MPOM3BOAUTCS HA OCHOBAHMM MyOJMYHBIX JOCTYIHBIX JAHHBIX MO jedosram,
MyOJIMKYyEeMbIX Ha caliTe COOTBETCTBYIOILETO areHTCTBA.
Jedont B oTHOIIEHUH XOTS OBI OTHOTO 00513aTEIHCTBA, IPEAYCMOTPEHHOTO XOTSI ObI OJJHUM BBIITYCKOM JOJTOBBIX IIEHHBIX
Oymar SMHTEHTa, IpeanonaraeT e(oaT IMUTEHTA.
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N, sp
AFD = CP3HAY (Z 1_) (24)
n

roe:

ISP- KONMMYECTBO POCCUMCKUX 3MUTEHTOB BbIMYCKOB AO/TOBbIX LEHHbIX 6yMar,
OTHECEeHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYHOLEN PENTUHIOBOM rpynne,
[ONyCTMBWNX AedonT xoTa 6bl ogHoro obsa3atenbcrBa, NpeayCcMOTPEHHOro XoTs 6bl
OAHWM BbINYCKOM [AOMArOBbIX LEHHbIX 6yMar B TeyeHuMe COOTBETCTBYHLLEro rnepuoaa
(roga) HabnoaeHus;

IS- KONMNYEeCTBO POCCUMUCKUX 3SMUTEHTOB BbIMYCKOB AOJrOBbIX LUEHHbIX 6ymMmar,
OTHECEHHbIX B COOTBETCTBUM C Tabnnuen 1 K COOTBETCTBYHOLEN PEUTUHIOBOW rpynne;

N- NOpAAKOBbIN HOMep nepuoaa (roga) HabnwaeHus, NpuHagieXXawmm MHOXECTBY
N;

N- Konn4yecTBo NepnuoaoB HabnwaeHUs, neT.

PesynbTtaT pacdeta FD okpyrngercd rno npasuiaMm MateMaTU4ecKoro oKpyrneHums go
LLesIoro 3HavyeHums.

5. MNopspaok onpepeneHus Anana3s’oHa AManasoOHOB KPeAMTHbIX cnpeanoB ANA
PEUTUHIOBbIX rpynn

Bbi6bop Avana3oHa Anana3oHOoB KpeaAUTHbIX CNpeaoB AN peuTuHrosbix rpynn I, II,

ITI ocHOBbIBaAeTCA Ha CrieAyowWwemMm:

MeAnaHHOe 3HAaYeHMe KpeaUTHOro cnpeaa onpeaenserca B nopsake, npeayCcMOTpeHHOM

HacTtoawumu Npasunamun onpegeneHna CHA

e HWXHASA rpaHuua I-on penTUHroBon npuHmMMaeTca paBHoOM 0, Tak Kak AOXOAHOCTb
obnuraunn I-on penTUHIroBOM rpynnbl He AO/MKHA ObITb HMXE cpeaHen A0XOAHOCTU
rocyfapcTBeHHbIX bymar;

e HWXHSAA rpaHuua II-on penTUHroBOM rpynnbl YCTaHaBAMBAETCS paBHOW MeAWaHHOMY
3Ha4YeHUto I-oM penuTUHroBOW rpynnbl, TaK Kak A0X0AHOCTb obnuraumn II-on
PENTUHIOBOM rpynnbl HE AO/MKHA ObITb HUMXE cpefHen LOXOAHOCTM obnuraumin I-om
PENTUHIOBOM Fpynnbl;

e HWMXHSAA rpaHuua III-en peMTUHroBOW rpynnbl yCTaHaBAMBAETCA paBHOM MeAUaHHOMY
3HauyeHuo II-oM penuTUHroBoW rpynnbl, Tak Kak AOXOAHOCTb obnuraumin III-en
PENTUHIOBOM rpynmnbl HE A0/IKHA 6bITb HUXE cpeaHen aoxoaHocTu obnuraumin II-om
pPENTUHIOBOM rpynnbl;

e BEpPXHSASA rpaHuuUa peruTUHIOBOW rpynnbl yCTaHaBNMBaeTCa TakuMm obpa3oMm, uTobbl
ANanasoH MeXAy HWXKHEW rpaHuuen nm meamaHon 6bln paBeH AnanasoHy Mexay
MeaMaHOW N BEPXHEWN rpaHULLEN PEUTUHIOBOWM rpynmnbl.

PacyeT agnana3oHa KpeauTHbIX crnpeaos (MMHUMAaNbHOro 3HAa4YeHUs KpeaAnTHOro cnpeaa -
Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHoro cnpeaa - Max (B)) BbinonHsaeTca anda I,
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II, III peWTUHroBOW rpynmnbl UCXOAS M3 3HAYEHUN MeAMaHHbIX KpeaUTHbIX Cnpenos
COOTBETCTBYHOLLEN PENTUHIOBOM rPynnbl B COOTBETCTBMU C Tabnuuyen 2 ¢ y4eTom npeMumn

3a CybopAMHUPOBAHHOCTb (€CIN MPUMEHUMO K aHANIM3UPYEMOMY UHCTPYMEHTY).

NToroBble gnanasoHbl KpeauTHbIX CNpeaoB rnpuBeseHbl B Tabnuue 2.

PacueT AmanasoHa KpeauTHbIX cnpeaoB ans IV pelTUHroBOW rpynnbl  He
BbIMOJIHSIETCS.

Ta6nuua 2. ilnanasoH KpeauTHbIX CNpeaos.

[lnanasoH KpeauTHbIX CNpeaos
Min (a) | MeaunaHa | Max (B)
PenTunHrosas rpynna I
0 + npemus | S™, + npemus | 2 X P + npemus

PentuHrosas rpynna II

SI + npemus | Siy + npemnst | (2 x SPy; — SP) + npemus
PentnHrosas rpynna III

S + npemus | STy + npemust | (2 X By — Sy + npemus

lTpumeyaHmne:

B Tabnuue 2 3HavyeHue nokasaTtens «npemMmsa» NpuHUMaETCH paBHbIM 3HAYEHUIO NMPeEMUN
3a cybopaANHUPOBAHHOCTb ANs Cy6OpAMHUPOBAHHbLIX AEMO3UTOB U CybOopANHUPOBAHHbIX
obnurauum KpeanTHbIX OpraHn3aumin B caiydae OTCYTCTBUS PENTUHIA BbIMyCKa, U paBHbIM
0 B OCTanbHbIX Cly4yasx.
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MpunoxxeHune 6

MeToauka onpeageneHvs cnpaBennuBoﬁ CTOMMOCTUN aKTUBOB C Yy4YeTOM
KpeaAMUMTHbIX pPUCKOB

O6wme nonoxxeHumn
OueHKa KpeaAUTHOro pMcka MCMNob3yeTcsa A8 pacyeTa cCnpaBeasMBOi CTOMMOCTU
akTuBoB. [lpy 3TOM B 3aBUCUMMOCTU OT CTEMEHU BIIUAHUSA KPEAUTHOrO0 puUCKa Ha
CnpaBeA/IMBYIO CTOMMOCTb aKTUBbI KNaccuduumMpyoTcs Ha cneaytolme ctagumn:
eCTaHAapTHble (6e3 NpM3HakoB obecueHeHns);
eobecueHeHHble (6e3 HacTynneHusa aedonTa);

*aKTMBbI, HaxoadalWmecs B aedonTe.

NMepeyeHb aKTMBOB, WUCMNOJIb3yeMbli AN YKa3aHHbIX CTaguu
3afA0/HKEHHOCTH, CcnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOpPpPeKTUpyercsi Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:
e [IpaBa TpeboBaHMA M3 AOroBOpa 3aMMa U KpeaUTHOro Aorosopa (B cry4dyae ecnu
3aMMoAaBLEM MO AOroBopy BbiCcTynaeT ®oHA);
e [lebutopcKas 3a40/HKEHHOCTb (B Criyyae onpeaeneHus CnpaBeasiMmBon CTOMMOCTU
TAaKOW 3a40/HKEHHOCTM C WCMONb30BaHMEM MeToAa MNpuBEAEHHOW CTOMMOCTM 6yaylumnx

AEHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble CpeacTBa Ha CYeTax M BO BKapax;

e [lonroBble MHCTPYMeHTbl (B Cny4ae OTCYTCTBUS LEH OCHOBHOIMO pblHKA W LEHbI,
paccumTaHHou LleHoBbIM uUeHTpoM HP[, no3songwwmx onpeaenuTb CrnpaseasnByto
CTOMMOCTb Ha gaTty onpeaenerHus CHA);

e [lpaBa TpeboBaHUSA U3 KpeaMUTHbIX AOrOBOPOB M AOroBOPOB 3aMMa (B cayyae, ecnum
3anmMmojasLeM No A0orosBopy BbicTynaetT OOHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcs Ha OCHOBaHWMW OT4yeTa oueHwmka (c

YUYETOM MONIOXEHWNI, YCTAHOBJIEHHbIX B Pasaene 7 HacTOSILLErO NMPUSIOXKEHUS).
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AKTMBbI, Haxoaswmecs B aedoste, a MMEHHO:
e Bce Bmabl akTMBOB, Haxoasawmecsa B gedonre.
ana uenewn HacTosiwemn METOAUNKMN, KOHTpareHThbl - nHaAnBUAyalbHbIE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpareHTaM — (M3NYeCcKUM inuam.

TepMUHbI U onpeaeneHns, ucnoJsiblyembie B HactosaweM MNMpunoxkeHnn
KpeauTHbIW PUCK - PUCK BO3HWUKHOBEHWUSA MOTEPb B pe3ynbTaTe HEUCMNOJIHEHUS

06a3aTeNIbCTB  KOHTpareHToM (3MUTEHTOM) 06s53aTenbCcTB, a TakKXke B pe3ynbTaTte

N3MEHEHUS OLUEHKN KpeaAnToCnoCoObHOCTN (KpeaUTHOro pucka) KoHTpareHTa (aMmMTeHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnsax:

CraBka, onpegensemas n3 G-KpmBomn, NOCTPOEHHOW NO POCCUNCKUM roCcyAapCTBEHHbIM

obnurauuam - Kb (Paszgen TepMuHbl 1 onpeaeneHns 2.2 MNpunoxeHna 3 MeToanka oLeHKu

CrnpaBeanmBon CTOMMOCTU LeHHbIX 6ymar).
Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKM, MCNOAb3YIOTCS Creayowme OKpYrieHus:

3HayeHne cpoKa CTaBKU onpeaenseTcsa 40 4 3HAaKOB Nnocsie 3ansTou;
NToroeBoe 3HauyeHne CTaBKK onpeaensercsa 40 2 3HAKOB Nocse 3ansaTon.

e B amepukaHCKMx gosnapax:

Ansa 3a40/MKEHHOCTM CO CPOKOM A0 MOraweHus, He npesBbiwarwmM 1 KaneHaapHbIn
AeHb — cTtaBka SOFR;

Ana 3a40/1XEeHHOCTU CO CPOKOM A0 MoraleHus ceBblle 1 KasieHaapHoro AHs, HO He
npesbiwarwmnm 30 KaneHgapHbiX AHEN — MHTEPNoNsauMs CTaBKU MexXAy 3HAaYeHUEM CTaBKu
SOFR 1 cTaBKOW N0 aMepPUKAHCKMM rocyapCTBEHHbIM LeHHbIM 6yMaram!® Ha cpok 1 mMecsu.

CraBka, nonyyatowasacss METOA0M JIMHEMHOWN MHTEPNOASLNN CTAaBOK MO aMepPUKaHCKUM
rocyaapCTBeHHbIM obnuraumam - Ana  3a40/1KEHHOCTM CO  CPOKOM A0  MoraweHus,

npesbiwamwmnm 30 KaneHaapHbIX AHEN.

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

ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNoraweHus, He npesbllakwmM 1 KaneHgapHbIn
AeHb — cTaBka ESTR;

ANns 3a40/1KEeHHOCTU CO CPOKOM A0 rMoraleHus cBblle 1 KaneHaapHOoro AHsl, HO He
npesbiwamwmm 90 KaneHaapHbIX AHEN — MHTEPMNONSAUMSA CTaBKM MexXay 3HAaYEeHUEM CTaBKMU

ESTR n cTaBkoi no ob6nmraumam eBpo3oHbl ¢ pernTuHrom AAA* Ha cpok 3 Mecsua.

CraBka, nonydyawuwasacsa MeToaoMm JIMHENHOWN MHTEPNONALUNN CTAaBOK MO obnuraumsam
€BpPO30HblI C peﬁTMHFOM AAA.- [ONng 3a40/KEHHOCTM CO CPOKOM A0 noraweHus,

npesbiwarowmnm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmMmyna IMHENHON UHTEPNONALUN

RKpnin.ecii Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.ecmi Dy, = Doy

RKy | +

roe:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax;

Dminy Dmax - MMHWMManbHbIM (MakCUManbHbIA) CPOK, Ha KOTOPbIA onpeneneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6ECKYNMOHHOW AOXOAHOCTM NoAXOoAAWwMX (peneBaHTHbIX)
roCyAapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V-1 - Hanbonee 6nm3knii K D CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHNE KPUBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBblwatowmni (nNpesbiwatowmin) Dy, B rogax;

RK(T) - ypoBeHb MpoOLUEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT nMpuUHUMaTb
3HaveHund V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTYN/eHUs
cobbiTnsa pedonta. Nopsaok onpeaeneHnss PD ycTtaHoBNeH B pasaene 4 HacTosLwero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS NOTepb B C/ayyae HacCTyn/jeHus

aAedonta. PaccuutbiBaeTcs € yyetoM obecneveHns no obs3atenbCTBY, BKAKOYASA 3ano0r,

4https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield cur
ves/html/index.en.html
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nopy4nTenbCcTBo 1 T.N. MNMopagok onpeaeneHus LGD ycTaHoBMEH B pa3saene 5 HacTosawero
MpunoxeHus.

CoR (Cost of Risk, cTouMOCTb pycKa) — 40158 OXXWAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensemMass Kak OTHOLEHuMe CyMMbl COPMMPOBAHHOIO pe3epBa MNoO4 KpeauTHble
ybbITKM K BanoBon 6anaHCcoOBOM CTOMMOCTM KpeauTOB MO AaHHbIM OT4yeTHocT MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHOBMEH B pa3aene 6 HacToswero
MpunnoxeHus.

KpeanTHbIW PpPEenuTUHI PEeUTUHIYeMOro numua - MHEHMEe He3aBUCUMOro
PENTUHIOBOIO areHTCTBa O CNOCOBHOCTU PENTUHIYEMOrO NMua UCMONHATE NPUHATbLIE Ha
ceba dwuHaHcoBble ob6s3aTenbctBa (0 ero KpeauTocrnocobHocTn, QUHaHCOBOM
HafgeXHoCTn, @GUHAHCOBOW  YCTOWMYMBOCTM), BbIPaXeHHOEe C  WUCMOJSIb30BaHMEM
PENTUHIOBOW KaTeropmu rno onpeaeneHHoOn penTUHIOBON LWKane.

KpeanTHbIXW pPEeWTUHI A[O0NrOBOr0 MHCTPYMEHTAa - MHEeHWe PpenTUHIOBOro
areHTCTBa O CNOoCObHOCTM aMUTEHTa, nopyuuTens (rapaHta, oepeHTa) CBOEBPEMEHHO
YAOBNETBOPATb TpeboBaHMSA MHBECTOPOB MO A0J/ITOBbIM MHCTPYMEHTaM B MOJSIHOM ob6beme
(cornacHo (pMHaAHCOBbIM obg3aTenbcTBaMm, npeanycMOTPEHHbIM 3MUCCUOHHOM
AOKyMeHTaumen).

B uenax npuMeHeHMs HacTosWwen MeTOANKN UCMOMb3YTCA KpeaAUTHbIe PENTUHTN
PENTUHIYEeMOro nnua n/uan AoAroBoro MHCTPyMeHTa.

PenTUHroBble areHTCTBa. B uensx NpuMMeHeHMs HacTosWen MeToAMKM Ans
MOHWUTOPMHIra nNpu3HakoB obecueHeHUs W CcobblITM  agedonta UCMNONb3YHTCA
nHpopMauns, nonydyeHHas (onybiMKoBaHHas) OT CNeayoWwmnX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

e PenTtuHrosoe areHTctBo RAEX («3kcnepTt PA»)

ANs MOHUTOPUHra cobbiTnit AgedonTta TakxXe Ucnoab3yercsa nHpopmaums, nosyyeHHas

(onybnunkoBaHHas) OT cneayoLwmnx PENTUHIOBbLIX areHTCTB:

e O6WwecTBO C OrpaHWYEHHOM OTBETCTBEHHOCTbK «HaunoHanbHoe PenTUHrosoe
AreHTtcTBo» (OO0 «HPA»)

e O6WwecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTuHrn»(000 «HKP»)
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B uensax npuMeHeHus HacTosllwen MeToAMKU ANs OnpeaesieHUs YPOBHSA penTuHra
C uUenblo rnocneaywuwero onpegeneHns senndnH PD, wucnonb3yeTtca wuHgopMauus,
nonydyeHHas (onybnnkoBaHHas) OT CNeayrLwWmnX peMTUHIOBbIX areHTCTB!:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e AHanutunyeckoe KpeantHoe PentuHrosoe AreHTcTtBo (AKPA)
e PentnHrosoe areHTcTBO RAEX («3KcnepT PA»)
CTyneHb KpeauTHOro peutuHra (rpevpa) - MUHMMaNbHbIA War getaam3auum
KPeAUTHOro penTuHra B 6yYKBEHHO-CMMBONbHbLIX (Hanpumep, BBB-, BB+ u T.n.) unu

6ykBeHHO-4YMcnoBbiX (Hanpumep, Baa3, Bal) o6o3HauveHmsax

AedonT - BbisBNEHME COObITUN, NPpUPABHUBAEMbBIX K AedONTy U YCTaHOBNEHHbIX
B pasgene 3 HacToswero MNpuaoXeHus U OTCYTCTBME YperyampoBaHUs CUTyauun Ha
CpoOKM, onpeaensieMble OTAENbHO A1 pa3HOro BMaa akTMBoB/ob6s3aTenbCTs.

MNMpenenbHble CPOKU NMpuU3HaHUS aedonTta ANs pasnMyHbIX BUAOB 3a40/KEHHOCTHU

yKasaHbl B n. 3.1.

OnepauuoHHan aAeburtopckasn 3aA0J/1)KeHHOCTb - nebutopckas

3a40/KEHHOCTb, OTBeYalLwas Kputepusam, yCTaHOBNeHHbIM B [1puiioxeHunn 11, a Takxe

WHbIM  MPUIOXEHUSIM HacToswmx [MpaBun  onpeaenenHns CYA anss  npusHaHus

3a40/1KEHHOCTU ONepauUnOHHOMN.

Paspen 1. CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHus )

1.1.[1n9 onepaunoOHHON 3a[40/KEHHOCTU BUAOB, YKa3aHHbIX B HacTtoawmx lMpasunax

onpeaenexHns CYHA, ANCKOHTMPOBaHME He MPOBOAUTCS, NMpwu cobntogeHnn TpeboBaHWIA Ans

NMPpU3HaHMA 3a40/1XKEHHOCTUN B Ka4YeCTBeE OﬂepaLlMOHHOVI.

1.2.0ueHka akTuBoB 6e3 NMpM3HaKoB o6ecu,eHeHm=|, cnpaseasimBad CTOUMOCTb

KOTOPbIX onpeaendaeTrcd no MeToay I'IpVIBe,CI,EHHOﬁ CTOMMOCTH 6yp,yu_|,mx AE€HEXHbIX NMOTOKOB

(3a UCKNKYEHNEM AEMO3NTOB, MNMOPAAOK OornpeaeneHna CﬂpaBeﬂﬂMBOVI CTOMMOCTN KOTOPbIX

ycTaHoBneH B [lpunoxeHun 9 HacTtosiwmx [MpaBun onpeaeneHnss CHA) paccymTbiBaeTcs

cneayrowmm ob6pasom:
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dopmMyna 2:

Pn

PV =¥
Zn Ry

_(1—LGD  PD(Tn)),
rge

PV - cnpaseanmeasi CTOMMOCTb aKTUBA;

N - KONMYecTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTuBa, HauyuHasa C AaThbl
onpeaeneHnsa CHA;

P, - CyMMa Nn-0ro AeHexHOoro notoka (NpoueHTbl U OCHOBHas CyMMa);

N - NOPAAKOBbIM HOMEP AEHEXHOro NoToka, HaunHasa ¢ gatbl onpegenenna CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMas B COOTBETCTBUMWU C
NOpSAKOM, YCTaHOBJIEHHbIM B pasgene «ObLlure nonoxeHns»;

T(n)- KoNn4yecTso gHen oT aaTbl onpeaeneHmns CHA oo AaTbl N-0ro AEHEXHOro noToka;

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTa) — BEpOATHOCTb, C KOTOPOWM
KOHTpareHT B TedeHne T(n) AHeN MOXeT OoKa3aTbCs B COCTOSAHUM gedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaenserca C y4eTOM MOMOXEHWUW, YCTAaHOBMAEHHbIX B pasgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepu npun aedonte) — 4oNS OT CyMMbl, NOABEPXKXEHHOMN
KpeaAUTHOMY PUCKY, KOTopasi MOXeT bbITb noTepsHa B cnydae gedonta KOHTpareHTa;
onpenensercs B COOTBETCTBMM C NOPSAAKOM, YCTAHOB/IEHHbIM B pa3gene 5 HacToswero
MpunoxeHuns.

NMpoMeXyTOoUHble 3Ha4yeHuUs pacyeTa NpuUBEAEHHON CTOMMOCTM ANS  KaXAoro
AEHEeXHOro MnoTOKa, CKOPPEKTUPOBAHHblE HA BEAWYMHY KpPeaAUTHOro pucka He
OKpYINstTCS.

1.3. Ing oOueHKn cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHAa K GU3MYECKMM NnMLaM A0 HACTynsieHUs aedonTta n C y4eToM MON0XKEHUN
B Pazpene 6, ucnonbsyerca ®opmyna 2, B KOTopon Kaxpaoe npoussegeHne PD(T(n))*LGD
3aMmeHseTcs Ha CoR. CoR onpepensercsa B COOTBETCTBUM C MOPSAKOM, YCTaHOB/EHHbIM B

pasgene 6. [1ns oueHKN CTaHAAPTHbIX aKTUBOB UCNO/b3yeTcs 3HadeHne CoR anga craguum 1.

Paspen 2. OyeHka aktuBoB. Ob6ecueHeHune 6e3 pedonTa.

2.1.Mpy BO3HMKHOBEHUW COOLITUS, Beaywero Kk obecueHeHUO, cnpaBeanBas

CTOUMOCTb AOJITOBbIX UHCTPYMEHTOB (B Ccnly4yae OTCyTCTBUA LEH OCHOBHOIO pblHKA
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Ha aaTty onpegeneHns CHYHA n ueHbl, paccyumTaHHoM LleHoBbIM ueHTpom HPL,
NO3BONAKOWEN onpeaennTb CnpasBeasMBY0 CTOMMOCTb Ha AaTy onpeaeseHus
CYA), B TOM 4UuCie AeHEeXHbIX CpeACTB Ha cyeTax M BO BKJadax, cnpaseasmsBas
CTOMMOCTb AebUTOPCKOM 3a40/HKEHHOCTH, NpaB TpeboBaHMsa NoO A4OroBopaM 3amma
U KpeanTHbIM aorosopam (B ciydae, ecniv 3arMofaBLEM MO AOroBOPY BbICTynaeT
®oHpA), onpenensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKK CnpaBeasiMBom

CTOMMOCTM No opmyne 2.

2.2.Cob6biTHNA, Beayuime Kk obecueHeHMIO:
2.2.1.B oTHOWEHUN rOpMaANYECKUX L
2.2.1.1.HeratmBHoe AencTBme PeNTUHIOBbIX areHTCTB, B pe3y/ibTaTe KOTOPOro HoMep

rpynnbl KpeEAUTHOIO KayectBa AJid aKTUBa, Oﬂpeﬂ,eﬂeHHbIVI B COOTBETCTBMU C [1pnaoxeHnem

[, ctaHoBuTCcsa 6onee 15, wnan, B pe3ynbTaTe KOTOPOro HoMep rpynnbl He MOXeT b6biTb
onpeaeneH no MNpUYMHE OT3blBa PEUTUHra, CBA3AHHOMO0 C CYLWECTBEHHbIM YyXyAlleHUeM
(MHAHCOBOro NOMOXEHNS SMUTEHTA / KOHTpareHTa.

YXxyaweHne penTuHra, NpUCBOEHHOr0 MO MeXAYyHapOoAHOW WKane B WMHOCTPAHHOM
BanoTe, AN 3a[0/KEHHOCTU HE YUUTLIBAETCHA B KaUecTBe rnpusHaka obecueHeHuns B cnydae,
€eCcn OHW 06yCNoB/EeHbl YXyALWEHWEM CTPAHOBOW OLEHKN 3MUTEHTa / 3aeMLumKa.

YxyaweHne penTuHra OAHUM pPEWTUHIOBbIM areHTCTBOM, paHee rpousBeaeHHOoe
APYrMM pEeWTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTtBe CcobbiTusa, Beaywero K
obecueHeHUD, He Y4YUTbIBAETCH, €CNU MPUUYNHOWN YXYALWEHUS SABASETCS OAHO U TO Xe
cobbiTme.

2.2.1.2.013bIB  (aHHY/IMpPOBaHMe) Yy 3SMUTEHTa / KOHTpareHTa JIMUEH3UM Ha
OCYLLeCTB/IEHME OCHOBHOIO BMAa AeATEsSIbHOCTM!.

2.2.1.3.Hannyne npuaHaKkoB HECOCTOSATENbHOCTM (6aHKpPOTCTBA) 3aeMiimnkal®.

2.2.1.4.lna obpawatowmxcsa AONrOBbIX WHCTPYMEHTOB B Cllyyae OTCYTCTBUS LeH
OCHOBHOIO pblHKA W LUEHbl, paccyuTaHHou LleHoBbIM ueHTpoM HP, v HoMep rpynnbl

KpeaAuUTHOro KayecTsa akTuBa, onpeaeneHHbin B COOTBETCTBMU C [Mpunoxenunem I, 6onee 13

UM HOMEpP rpynnbl HE MOXET 6bITb onpengeneH B CBA3M C OTCYTCTBUEM DEVITMHFa, TO K

CO6bITI/IF|M, BeEAYLWNM K obecueHeHno A0NONHUTENIbHO OTHOCATCS:

15 B TOM uyncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTU (6aHKPOTCTBE)», PacCMOTpPEeHUe
CyAOM MO CyllecTBy 3asBneHunin o 6aHkpotcTee u T.4. ®akT nogaym 3asBneHns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCs Kak nNpusHak 6aHKpoTCTBa.
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e YXyauweHne GUHAHCOBOro MOMIOXKEHUS SMWUTEHTA, OTpasuBLUMEcs B AOCTYMHOM
(UHAHCOBOM OTYETHOCTW, @ WMEHHO CHWXEeHWe CTOMMOCTU YUCTbIX aKTUBOB A0
OTpMUaTENIbHOrO YPOBHS.

e lcyesHOBeHWME aKTUBHOIO pblHKA A9 @GUHAHCOBOrO akTuBa B pe3ysbTaTte
(PUMHAHCOBbIX 3aTpyAHEHUI IMUTEHTA.

e Pe3Kun poCcT AOXOAHOCTM Ntoboro Nnyb6/aNMYHOro A4OArOBOr0 MHCTPYMEHTa 3MUTEHTA
(npu oTcyTCcTBMKM pocTa AoxoaHOCTM OD3 1 Npu OTCYTCTBMU POCTa AOXOAHOCTU aHaNOMMUHbIX
obnunraunn sMMTEHTOB).

Ynpasnawwasa KOMNaHUsa Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpeaensieTr BAMSAHME poOCTa AOXOAHOCTM obnuraumMm Ha KpeamToCnoCOH6HOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP340M aHanornyHblx obnnraunm Kk O®3 Ha faTy OUEHKMW.

e CraBwuni obwenssectHbiM aedonT no ob6s3aTenbCcTBamM X0N4UMHIOBOM KOMNAHUKU NN
aAedont no Nyb6/anMYHOMY AONTY KOMMNAHWW rpynnbl*, K KOTOPOW MPUHAANEXUT SMUTEHT, B
c/lyyae npoao/mkeHns ob6cnyxumBaHmMsa Aosira CaMMM KOHTpareHToM nocne coboitua gedonTa.

e Pe3knit poCcT A0OXOA4HOCTM MO MNYyBAMYHOMY AOATY KOMMAHUKW rpynnbl, K KOTOPOW
NPUHAANEXUT IMUTEHT (3@ UCKIKYEHMEM CNy4yaeB, Koraa KOHTpareHT mMmeeT nybnunyHbie
KOTUPOBKM AOJSIFTOBbIX 0643aTeNnbCTB M 3TU  KOTUPOBKM He TMOKa3blBalOT MPU3HAKOB
obecueHeHus).

2.2.1.5.1n9 3a40/HKEeHHOCTU Mo 3alMaM, KpeauTaM M Npoyen 3a40/HKEHHOCTU B
cflyyae ecnM  HOMep  rpynnbl  KpPeAUWTHOro  KayecTBa  KOHTpareHta/nopy4yuTens,

onpeneneHHbin B COOTBETCTBMN C [NpunoxeHuem I, 6onee 13 nam HoMmep rpynnbl HE MOXeT

6bITb ONpeaeneH B CBSA3M C OTCYTCTBMEM PENTUHIA, TO K CObbITMAM, BEAYLWMM K 06ecueHeHnto
AONONHUTENBbHO OTHOCATCSA:

e YXyaleHue ¢dunHaHcoBOro MOJIOXEHMNSA 3aeMwmka/aebmntopa/KpeauTHON
opraHusauunmn/6aHka, oTpasmBlUMECs B AOCTYNHOM (PUHAHCOBOM OTYETHOCTU, @ WMMEHHO
CHMXEHMEe CTOMMOCTM YMCTbIX aKTUBOB A0 OTPULATENbHOIO YPOBHS.

e Pe3kuin poct pgoxoaHoctn nwboro nybAMYHOro AONrOBOrO0  MHCTPYMEHTa
KOHTpareHTa (Npu OTCyTCTBUM pocTa A0XoAHOCTM OD3 1 npu OTCYTCTBMU pOCTa AOXOAHOCTU

aHanorm4yHbix obnnraymin sMMTEHTOB).

16 MoHATHE rpynnbl CBA3aHHbIX INL/KOMMAaHMM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuinckorn ®epepaunn (baHke Poccmn)»
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Ynpasnsawwasa KOMMNaHWsa Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOMO) CyXAEeHus
onpeaensieT BAUSHUE pocTa AOXOAHOCTM obnmraumm Ha KpeauMTocnocObHOCTb KOHTpareHTa,
MCcxoas M3 CpaBHEHMS CO CNP3A0M aHanorndHblx obnuraunn Kk OM3 Ha AaTy OUEHKMW.

e Pe3KkuM poCT AOXOAHOCTM MO Ny6/AMYHOMY AOATY KOMMAaHUW rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT (3a UCK/IIDYEHMEM CllydaeB, KOraa KOHTpareHT nmeet nybaunyHble
KOTMPOBKM [0AroBbiX 0653aTenbCTB M 3TUM  KOTMPOBKM He MOKasbiBaldT MNPU3HAKOB
obecueHeHuns)

e CraBwwunii obwenssecTHbIM aedonT No oba3aTtenbCcTBaM XOJAAMHIOBOM KOMMAHUN UK
aedont no nybaMYHOMY A0ATY KOMMAHMM rpynmnblY’, K KOTOPON NPUHAANEXUT KOHTPAreHT, B
c/lyyae npoao/mkeHnsa obcnyxumBaHmsa 4osira CaMMM KOHTpareHToM nocsie cobbitua gedonra.

2.2.2.B oTHOWeHNN (pbU3nYECKUX L

2.2.2.1.NosgBneHne y Ynpasnasdwowen KOMMNaHUM UHEPOPMAUMM O  CHUXKEHUU
BO3MOXHOCTM (pusnyeckoro nmua obcnyxmeaTb ob6s3aTenbCTBa, B TOM 4yucie - noteps
paboTbl, CHWMXeHune 3apaboTHOM nnaTbl WM WMHOrMO pacnonaraeMoro Aoxoaa, noteps
TpyaocnocobHocTn, yTtpata wim obecueHeHne CcO6CTBEHHOCTU, SABASKOLWENCAS OAHUM U3
NCTOYHMKOB A0X0Aa (PU3MYECKOro nua;

2.2.2.2.TNosgBneHne y Ynpasnsawuwen KomnaHmm uHdbopMmaunmm o6 MUCNOAHUTESIbHOM
Npon3BOACTBE B OTHOLIEHUM (DU3MYECKOro nnua B ob6beMe, BAUSAIOWEM HA CNOCOHBHOCTb
dumsmnyeckoro nuua obcnyxmBaTb cBon obs3aTenbcreals;

2.2.2.3.NogBneHne y Ynpasnswwen KomMnaHum uHbopMaumm o BO3OYXAEHUN
YrON0BHOIO Aefna B OTHOWEeHUN hU3M4ecKoro nmua nam obbsaBneHnmn ero B po3bICK.

2.2.3.B oTHOWeEHNN (PU3NYECKUX U IOPUANYECKUNX TNLL

2.2.3.1.HapyweHue cpoka MWCNOSHEeHna 0653aTenbCTB Ha MEeHbLUUA CPOK, YeM
onpeaeneHo Ynpasnsoouwen KoMrnaHmen ansa npusHaHmsa gedonta (Bkayasa nociegHuUn eHb
CpoOKa, yCTaHoB/ieHHOro ans gedonta), HO 6onbwuKin, YeM ANa Npu3HaHusa AebuTopckomn
3aZ0J1PKEHHOCTM ONepaLnOHHOMN.

Ynpasnsawwasa KoMnaHWs UMeeT MNpaBO He cuuTaTb obeCueHEeHHOW 3a40J1KEHHOCTb
(kpoMe ob6sa3aTenbCTB NO onepaumsM Ha pbiHKE peno U C NPOM3BOAHBIMU UHCTPYMEHTAMM),
NMPOCPOYEHHYD Ha OAWH AEHb, B C/lyyae HanMuusa [OKYMeHTOB (KOMWI [AOKYMEHTOB),

CBMNAETENBCTBYHOWNX O CBOEBPEMEHHOM MUCMOJTHEHUN obsa3aTenbCTB.

17 MoHsATME rpynnbl CBA3AHHbLIX SIML/KOMMNAHUN BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM

6aHke Poccuiickon ®epepauunmn (baHke Poccun)»

18 HanpumMep, UCMNONMHUTENBHOE NPOM3BOACTBO Ha CYMMY 60/1ee YeM MOMOBMHA MECAYHOro foxoaa dusnuua.
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Takoe peweHne 0dOPMASETCS MOTUBUPOBAHHLIM CyXAEHWeM Ynpasnstowen
KOMMNaHUN C MPUNOXKEHNEM KONUU NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2.pegocrtaBneHne KpeautopoM YCTYNKWM CBOEMY 3aeMLUMKy B  CUYy
3KOHOMUYECKUX MNPUYUH WU OOTOBOPHbIX YC/IO0BUW, CBS3aHHbIX C (UHAHCOBbIMU
3aTPYAHEHUSIMUM OTOrMO 3aeMLUMKa, KOTOPYH KpeaMTop He npeaoctaBun 6bl B MIHOM cnydae (B
TOM 4uC/e pecTpyKTypu3aumsa 3a40/DKEHHOCTU C YMEHbLUEeHMEM CTaBKW, MNpOJIOHraumen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX, UM YaCTM nnaTexen).

2.2.3.3.WHble cobbiTnsA, Beaywmne K obecueHeHMto, He yKasaHHble B HacTosWmX
Mpasunax onpeaenennsa CHA, MOryT NpMHUMaTbLCA ANs pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAaa, Ha OCHOBaAHUM MOTUBUPOBAHHOIO CyXAeHWUs YnpaBnstowen KOMNaHUM C yKasaHuem
AaTbl BO3HWKHOBEHUA CobbITUSA obecueHeHns W coAdepXXaHuu TakKoro cobblTusa C
noaTBepXXaeHneM MHgopMaunm U3 OTKPbITbIX UM COBCTBEHHbIX MCTOYHUKOB YNpaBstoLen
KOMMNaHUW.

2.3.B cnyyae ecnm npu NpoBEAEHWU MOHUTOPUHra CTAHOBMUTCS AOCTYMHOW
WHpopMaunsa o0 npusHakax obecueHeHUs B OTHOWEHUW (DU3MYECKUX v, cnpaseanvsas
CTOMMOCTb KOPPEKTUPYETCH Ha Ty Xe AaTy. B cnydae ecnu npm npoBeAeHUM MOHUTOPUHra
CTAHOBUTCA AOCTYNHOW MHGOpMauns o NnpusHakax obecueHeHns B OTHOLWEHUN I0PUANYECKNX
nvy, onpefeneHHblXx B nNyHKkTax 2.2.1.1. - 2.2.1.3., cnpaBeanueBas CTOMMOCTb
KOppPEKTUPYETCA Ha Ty Xe agaTy. B cnyyae ecnu npu npoBegeHUM MOHUTOPUHIa CTaHOBUTCSH
AOCTYNHON WHdoOpMauns o rnpusHakax obecueHeHUss B OTHOLWEHUWU HOPpUANYECKUX Nnu,
onpegesieHHbIX B NyHKTax 2.2.1.4., 2.2.1.5., 2.2.3.1., 2.2.3.2., 2.2.3.3. Ynpasnstwouwas
KOMMNaHUSA MpPOBOAUT KOMMJIEKCHbIM aHanM3 N0 COBOKYMHOCTWU YKa3aHHbIX MPU3HAKOB W
odbopMmnsieT pe3ynbTaTbl MOTUBMPOBAHHBLIM  cyXxaeHueMm. CnpaBeanueBass CTOMMOCTb

KOPPEKTUPYETCS Ha AaTy COCTaB/IEHUS MOTUBMPOBAHHOIO CYXAEHMUS.

2.4.06ecueHeHMe NOo pas/INiHbIM aKTUBaM, OTHOCSALMMCSH K KOHTPareHTy.

2.4.1.B cny4yae BO3HUKHOBeEHUS obecueHeHns No O4HOMY aKTUBY OCTasibHblE aKTUBbI,
OTHOCSLLMECS K KOHTPAreHTYy, TaKXe cYMTatoTcs obecleHeHHbIMUY,

2.4.2.MopyuntenbCTBa W rapaHTUM KOHTpareHtTa C npu3Hakamm obecueHeHus

MPUHNMAKOTCA B PAaCy4eET C YYETOM obecueHeHus.

19 Kpome cnyyaeB
e HaNMuMA PbIHOYHbIX KOTMPOBOK MO TOPryeMoi 3af0/1KEHHOCTU KOHTpareHTa/sMUTEHTA;
e OCMapvMBaeMoil 3a[0/HKEHHOCTM MO MeHsM UK wWwTpadaM - [A0 MOMEHTa MoJlyYyeHus
NCNONHUTENBHOIO NNCTa.
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2.5.MOHMTOpPUHI NpU3HaKOB o6ecLueHeHuns

2.5.1.MOHUTOPWUHI MO PU3NYECKMM NnLaM NPOBOAUTCS pa3 B 6 MecsLeB.

2.5.2.lna obpawarwmxca A0MAroBbIX WMHCTPYMEHTOB (B Cny4vae OTCYTCTBUS LEH
OCHOBHOrO pblHKA U UEHbl, paccyntaHHon LleHoBbIM ueHTpoM HP[l) n 3a40/XeHHOCTU no
3aMMaM, KpeauTaMm M npoyen 3a40/IKEHHOCTU SMUTEHTOB / KOHTpAreHToB B C/llydae ec/nu

HOMep rpynnbl KPeAUTHOrO KayecTBa aKTUBa, OnpefesieHHbl cornacHo [punoxenuto T,

6onbwe 13 nnm HoMep rpynnbl KPEAUTHOrO KaydecTBa He MOXeT ObiTb onpeaesieH B CBA3U C
OTCYTCTBMEM pENTUHra:

e MOHUTOPUHI  OT3biBa (@HHYNMPOBAHWUA) Y  KOHTpareHTa JIMUEeH3MM  Ha
ocyulecTB/ieHne OCHOBHOIO BMAA AeATE/IbHOCTM NPOBOANTCS HE pexe, YeM pa3 B HeAesto.

e MOHUTOPUHI HaNM4yus MNPU3HAKOB HECOCTOATeNbHOCTU (6aHKpPOTCTBA) 3aeMLUMKa
NPOBOAMUTCH HEe pexe, YeM pa3 B Heaento.

e MOHUTOPUHI UCYE3HOBEHMS AKTUBHOMO pblHKaA AN (UHAHCOBOro akTuea B
pe3ynbTaTte PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTa NPOBOANTCS HE pexe, YeM pa3 B Mecsl.

e MOHUTOPUHI pe3Koro pocTta AOXOAHOCTU AOArOBbIX WHCTPYMEHTOB 3MWUTEHTOB/
KOHTpareHTOB NPOBOAUTCS He pexe, YeM pa3 B MecsL.

e MOHUTOPUHI pe3Koro pocrta A0XOAHOCTU Mo Ny6AMYHOMY AONTY KOMMAHUM rpynnobl,
K KOTOPOM NPUHAANEXUT SMUTEHT / KOHTPareHT, NpOBOAUTCS He pexe, YeM pa3 B MecsL.

e MOHUTOPUHI MpeaoCTaB/ieHNUA KpPeaAUTOpPOM YCTYMNKW CBOEMY 3aeMWUKy B CUy
SKOHOMUYECKUX MNPUYUH WM AOrOBOPHbIX YCNOBWUK, CBSA3@HHbIX C (UMHAHCOBbLIMU
3aTpyAHEHUSIMU 3TOM0 3aeMuimKa, KOTOpYK KpeauTop He npenoctasun 6bl B MHOM criydae,
NMPOBOAUTCHA HE pexe, YeM pa3 B KBapTall.

e MOHUTOPUHI NO AAHHbLIM MO cyAebHbIM pasbupaTenbCTBaM AN9 PUANYECKUX NUL
NMPOBOAUTCHA HE pexxe, YeM pa3 B KBapTall.

e MOHUTOPUHI MO (DMHAHCOBOM OTUETHOCTU - He MOo3Xe 4yeM 4yepe3d 1 Mecsy nocne
NOSIB/IEHMS TaKOM OTYETHOCTU, HO He pexe, YyeM 1 pa3 B noaroga ans otdyeTtHocTn no PCBY
n 1 pa3 B roa an4a ot4yetHoctn rno MCOO.

2.5.3.MOHUTOPUHI KpeaAuUTHbIX penTUHroB (akTMBa, 3SMUTEHTA, KOHTpareHTa,
nopy4ymTensa no aktmey) n AedonToB No Ny6ANYHbLIM AONTOBbIM MHCTPYMEHTAM MPOBOAUTCSH

Ha Kaxkayto aaty onpepeneHusa CHA.
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2.5.4.MOHUTOPUHI HapyWeHUs CPOKOB WMCMOSIHEHUS obsa3aTtenbCTB MO akTMBaM Ans
Lenewn BbiABNEHUS NPU3HAKOB obecueHeHns B COOTBETCTBUMN C NyHKTOM 2.2.3.1 npoBOoANTCS

Ha Kaxkayto aaTty onpepeneHus CHA.

2.6.Bbixoa u3 cocTosiHuA obecueHeHus.
3a40/HKEHHOCTb NepecTaeT cunTaTbCs obeCcLleHEHHOM B Cneayowmnx caydanx:

2.6.1.1ns ropnandecKux nu

2.6.1.1.na obecueHeHna n3-3a NpeBblIlWEHNS MNOPOroBblX 3HAYEHWK - B Clly4dae
npekpaweHnsa npmeeawero K obecueHeHNo HapyLWweHUs NoOporoBbiX 3Ha4YeHUN PUHAHCOBbIX
nokasartesien B TeyeHue ABYyX KBapTasioB.

2.6.1.2.1na obecueHeHUss MU3-3a MOHUMXEHUS pPEeNTUHra - B Cllyyae MoBbIWEHUS
penTUHra asMmTeHTa / 3aeMumKa, KOTopbii paHee 6bia1 NOHMXEH, MO0 COXpaHeHUs penTUHra
CO CTabunbHbLIM NPOrHO30M B TeYEHMEe CpoKa He MeHee 12 MecsueB.

2.6.1.3.4n5 obecueHeHNs U3-3a pe3Koro pocra A4OXOAHOCTU MO TOPryemMbiM A0JMOBbIM
WHCTPYMEHTaM 2MUTEHTa — B C/lydae BO3BpaLleHMs Cnp340B nNo obnmraunsam sMuTeHTa K G-
KPUBOW K MNPEXHUM YPOBHAM (11M60 YpPOBHSM KOMMNAHWUIM, KOTOpble A0 MOMeHTa obecueHeHuns
ToproBanuck ¢ 6NM3KNM cnp3aoM Kk G-kpunsoii??).

2.6.1.4.1na obecueHeHUs u3-3a MOTEPU NIMUEH3UM — B C/ly4ae BOCCTAHOBEHUS
NUUEH3UU N0 NMONYyYEHUS NNLEH3UN Ha 3TOT XKe WU UHble BUAbl AeATeNbHOCTU; BbIXO4 U3
cocTosaHua obecueHeHUss BO3MOXEH TONbKO B C/lydae noJslydeHUs He MeHee 4yeM [ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOI0 OTYETA O AEATENbHOCTU KOHTpareHTa B HOBOM Ka4yecTBe,
Npv 3TOM B AEeATE/IbHOCTM AO0/KHbI OTCYTCTBOBATb MHbIe NPU3HAaKM obecueHeHus.

2.6.1.5.1na obecueHeHns n3-3a NCYHE3HOBEHMNS aKTUBHOIO pbiHKa M3-3a (UHAHCOBbIX
npobneMm sMuTeHTa — B C/ly4Yae BOCCTAHOBJ/IEHUS AKTUBHOIMO PblHKa WM OTCYTCTBUS MHbIX
NpU3HaKoB obecLeHeHuns.

2.6.1.6.1na obecueHeHMa un3-3a Hanuums nNpusHakoB 6aHKpoOTCTBA - B Ciydae
OTCYTCTBMSA Npu3HaKoB 6HaHKPOTCTBA B TEYEHME CPOKa HE MeHee 6 Mec.

2.6.1.7.Ana obecueHeHMsa 3a40/DKEHHOCTM MO 3amMaMm, KpeamTam, (UHAHCOBbLIM
WHCTPYMEHTaM 13-3a ctaBwero obwenssectHbiM gedonta no oba3aTtenbCTBam Xoa4MHIOBOM
KoMnaHun unun gedonta no NnybanyHOMy AOATY KOMMAHWM FPynnbl, K KOTOPOW NPUHaANEeXuUT

KOHTpareHT, B Ciy4a€e npoAaoJIXXeHUn4 O6Cﬂy>KVIBaHVIFI AoJsira CaMmMM KOHTpaAreHToMm rnocrne

20 Cnpsa onpedensieTcs Kak pasHuua MexAy AOXOAHOCTbI o6nuraumm n G-KpMBOW Ha CpoOK,
paBHbIl gopauun obnunraunm.
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cobbiTMs aedonTta, B KakoM M60 U3 cneayroLmnx cinydyaeB B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHNs KOHTpareHTa:

e B C/lyyae BbIXoAa KOMMaHuM, agonyctuewen aedonTt n3 coctaBa rpynnsbl,

e B C/ly4yae BOCCTaHOBJIEHWE MATEXecrnocobHOCTM KOMMNaHuu AonycTuBLllen 4edonT,

e B C/lyyae aKTyanmsaumun / NpUCBOEHUS KPeAUTHOIrO peNTUHIra akTMBa / KOHTpareHTa
/ dMUTEHTa NOC/e HacTynjeHus cobbiTus aedonta KOMNaHWM rpynnbl, COOTBETCTBYIOLLENO

HOMepy rpynnbl KpeaUTHOro KayecTBa aKTMBa, ONpeaeneHHoOMy corflacHo Mpunoxenuto T,

MeHbLUEMY UM paBHOMY 13.

2.6.1.8. Ing Bcex cny4yaes - B C/ly4ae U3MEHEHUS COCTaBa aKUMOHEPOB, KOrga HoBble
aKumoHepbl CYLLEeCTBEHHO ynayduwatroT OLEHKY BO3MOXXHOM noaaepXKu
3aeMumnKa/KoHTpareHTa. [laHHoe AenctBme AO0/MKHO 6biTb 060CHOBAHO MOTUBMPOBAHHbLIM
CyXAeHneM.

2.6.2.B oTHOWEHUN PU3NYECKNX null.

2.6.2.1.Anq obecueHeHnsa n3-3a nHpopMauum 06 yxyaleHUn nnaTexecrnocobHoCcTn -
B C/lyyae nosiydeHus nHpopMaumm o BOCCTAHOBIEHUN NNATEXECNOCOOHOCTN N COXPaHEHUN
3TOro CTaTycCa B TeyeHue Cpoka He MeHee 6 Mec.

2.6.2.2.1nsa obecueHeHns n3-3a nHdopmaumm o6 NCNONHUTENBHOM NPOU3BOACTBE — B
cny4yae noraweHuns 3a40/KEHHOCTU MO UCNOSHUTENbHOMY MPOU3BOACTBY.

2.6.3.B oTHOWeEHUN topnandeckmx n Gmsanyeckux numu.

2.6.3.1.Ana obecueHeHMNa M3-3a HapyLWeHUS CPOKOB MCMNONHEHUS 0bA3aTenbCTB — B
cnyyae nMoJsIHOrO MCMOJSIHEHUS MNPOCPOYEHHbIX 065a3aTenbCTB U He MeHee 4veM 6 Mec.
obcnyxmBaHusa 3a40/KEHHOCTM 6e3 npocpoyek, MpeBbIWaKWMX CPOK, MNO3BOAAKLWMN
OTHOCUTb 3a40/IKEHHOCTb K OMNepaunoHHon. B cnydae Hannums AoKyMeHToB (KOnum
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOAHEHUM 0653aTeNnbCTB U peasibHOM MCNOHEHUU
06a3aTenbCTB B TeyeHue 3 AHelr Nnocne HacTyn/IeHMs CpoKa KOHTpareHT/3aeMLUMK Takxe
MoXeT ObITb BbiBe4eH W3 COCTOSAHMA obecueHeHusi, AaHHoe AencTBuMe A[OMKHO ObiTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2.1na obecueHeHNs n3-3a peCcTpyKTypu3auum B Nosib3y 3aeMLUMKa — B Ciy4vae
NOSIHOrO nMoraweHns pecTPYKTYPUPOBAHHOM 33a40/KEHHOCTM (KpoMme Cc/iydaeB, Koraa
OAHOBPEMEHHO C MNoralleHMeM BO3HMKAET HOoBas 3a40/IKEHHOCTb) M 06CnyXunBaHUSa npoyen
3a[0J/KEHHOCTU 6e3 pecTpyKTypu3auun n npocpoyek, Npesbiaowmx CPoK, NO3BOASOLWMN
OTHOCUTb 3aA40/KEHHOCTb K OMepauMoHHOW, B Te4YeHuMe Cpoka He MeHee 3 Mec. nocne

noraweHunst peCTpyKTypMpPOBaHHOM 3a40/1)KEHHOCTHU.
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2.6.3.3.B cnyyae nonydyeHus mHdopMaumm o npekpaweHun cyaebHoro/yronoBHOro
npecneaoBaHns 3aeMuwMKa/KOHTpareHTa nyTeM oOnpaBAaTeNbHOro npurosopa nmbo
npekpaweHnsa pgena. [lpy 3ToM B CcNyyae  MUPOBOro  corfaweHus  Mexay
3aEMLUMKOM/KOHTpPareHToM M MCTUOM Ynpasnstoowas KoMnaHumsa obs3aHa npoBeCcTU OLEHKY
(MHAHCOBOro COCTOSIHUA C YYETOM M3BECTHbIX WAM npeanonaraembiX YC0BUIA MUPOBOIo
cornaweHus.

2.6.3.4.1na o6sa3aTenbCTB KOHTpareHTa, KoOTopble cTann obecueHeHHbIMWU Un3-3a
HapyLweHuns ycnoBun obcnyxmnmeaHms no Apyrmm obs3aTtenbCTBaM KOHTpareHTa/aMuUTeHTa, —
B C/yyae noraweHuss pecTpyKTypMpOBaHHOW WM MNPOCPOYEHHON 3aAO0/IKEHHOCTU U
obcnyxmBaHusa BCEN  Npo4Yern  3aJ0/MKEHHOCTM 6e3  HapyweHui  yCcrinoBui  Uan
pecTpykTypusaumim B TedyeHue BCero nepuoga Ao noraweHus m 6 Mec. nocne noraweHus

Npo61eMHON 3a40/1KEHHOCTMW.

2.7.Pacuetr cnpasBeasiuBoM CTOMMOCTM aKTMBa C Y4YeTOM MNPU3HaAKOB
obecueHeHus (A0 aedonTa KOHTPAreHTa)
2.7.1.CnpaBeanuBasi CTOMMOCTb aKTMBa Npu BO3HUKHOBEHUM NPU3HAKOB obecueHeHuns
onpenensercsa No MeToay npuBefeHHOM CTOMMOCTU ByayLnx AeHEXHbIX MOTOKOB, YYUTbIBAs
KpeAuTHble PUCKN Yepe3 KOPPEKTUPOBKY AeHEXHbIX NoToKoB (PopMyna 2), 3a UCKIKYEHNEM
Cny4vaeB, ONMUCAHHbIX HUXe B 3TOM nyHKTe. BeposTHocTb aedonta PD(T(n)) onpenensieTcs ¢
y4yeToM MOJSIOXXEHUN, YCTaHOBNIEHHbIX B pa3aesne 4.
2.7.2.0n9 OUEHKW CrnpaBeanMBon CTOMMOCTM npaB TpeboBaHM NO aKTMBaM
(porosopam) ®oHAa K PU3MYECKUM NTMLaM A0 HACTynaeHmnsa aedonta n C y4eToM nosioXXeHnm
B Pazgene 6, ucnonbsyerca ®opMmyna 2, B KOTopon Kaxaoe npousseaeHne PD(T(n))*LGD
3aMeHseTca Ha CoR. CoR onpegensaetrca B COOTBETCTBUM C MOPSAAKOM, YCTAaHOBJ/IEHHOM B
pasgene 6. [1ns oueHKN KpeanTHO-obecLeHeEHHbIX aKTUBOB UCMonb3yeTcs 3HadvyeHmne CoR ans
cTaguum 2.
2.7.3.n8 nNpoCcpOYeHHOM 4acTu 3ago/xeHHocTn B dopmyne 2 B kadectse (Tn)
NpUHMMaeTCca 1 AeHb, eCv MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTaHOBSIEH MHOW CPOK.
2.7.4.CnpaBeanuBasi CTOMMOCTb aKkTHUBa Npu BO3HUKHOBEHMU NPU3HAKOB obecueHeHuns
MoXeT 6bITb onpeaesieHa Ha OCHOBaHMKM OTYETa OUEHLMKA.
HpopMauns 0 BbisIBJIEHHbIX MPpU3HaKkax obecueHeHUs1 n BbiXode N3 COCTOSIHUS
obecueHeHus1 rnpeaocTaBnsieTcs Ynpasaswowen KomraHuer B Crieynasin3npoBaHHbI

Jerno3utapuii He rnosaHee cieayrolyero paboyero AHA 3a AHEM BO3HUKHOBEHMS MPU3HAaKa
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obecueHeHuss (npu ycaoBuu, UTO MHGopMaunss O BO3HUKHOBEHMU [PU3HAKA

o6ecLeHEHUS MPSMO UIN KOCBEHHO Hab/togaema YrnpaBasiouer KoMnaHmei).

Paspen 3. OueHka aKTUBOB, HAaXOAALWMXCA B COCTOSSHUM aedonTa.

3.1.MpeaenbHble CPOKM NPU3HAHUA AedonTa ANns pasnMyHbIX BUAOB 3a40/KEHHOCTH

(opraHusaumsa MoXeT CaMOCTOSATe/IbHO YCTAHOBUTb MEHbLUME CPOKMU).

Ae6butopckan 3aa0/1KeHHOCTb/0bsa3aTenbCcTBa

Cpok
AebuTopoB/KOHTPAreHToB/3MUTEHTOB/3aeMLLNKOB

Ob6gaszaTtenbctBa 06AUraunsiM  pPOCCUNCKUX/WMHOCTPaHHLIX | 7 / 10 pabouunx
3MUTEHTOB?! AHeN

O6s3aTtenbCcTBa NO BbiNJaTe A0X0AA MO AONEBbIM aKTUBaM

. 25 pabounx gHen
POCCUMNCKUX/NHOCTPAHHbIX SMUTEHTOB?? P

30 kaneHAapHbIX

Ob6sazaTenbcTBa No 3amMMaMm/KpeautaM LpuanyecKknx nul, nHeli

ObsazatenbctBa Ha Mex6aHKOBCKOM pblHKE, pPblHKE

5 pabounx gHen
NMPOu3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHas 3ap40/KeHHOCTb (U3MYECKUX U topuanyeckmnx nuvy | 90 KaneHaapHbIX
nepeg NMNoO aHen

3.2.B OoTHOWEHUN puanYeckux nuu aedonT v npupaBHUBaeMble K HeMy
cob6bITUSA yKa3saHbl HNXKeE:

3.2.1.HapyweHune 3aeMWmMKOM / KOHTpareHToM / A4ebnTtopoM ycnoBui noraieHmns nam
BbINAaTbl NPOLEHTHbIX AOXOA0B NO aKTUBY, a Takxe Ntboro MHoro ob6s3aTenbCTBa 3aeMumKa
/ KOHTpareHTa / aebutopa Ha cpok, 60nblWKNNA, YeM yKasaHo B N.3.1, B c/iyyae ecnn faHHas
WHpOpMaUNa NPSIMO UK KOCBEHHO Habngaema Ynpasnstowen KoMnaHuen.

3.2.2.0dbuvuymanbHoe onybnnkoBaHMe B COOTBETCTBUM C denepasibHbIMM 3aKOHaMn U
WHbIMW HOPMaTUBHbLIMW MNpPaBOBbIMM akTamum Poccuinckon depepaumm UM UMHOCTPAHHbIX

rocyaapcrte MHq)OpMaLl,MVI O Npocpoyke UCnNoJIHEHNA SMUTEHTOM CBOUX O6F|3aTel'IbCTB;

21 [laHHbIN CPOK WMCMOJIb3YeTCs TOSMIbKO B C/lyYae Hanuuusi COO6LLEHMI OT 3MUTEHTa, areHTa WU WHbIX
YMOMIHOMOYEHHbIX /INL, O HaMepeHWW UCNOoNHWUTL oba3aTenbcTBa B 6auxanwme AHKU, T.e. O TEXHUYECKOM
XapakTepe npocpoyku. B cnyyae otcytcTBus Takmx coobuweHun nnbo B cnyyae obbsaBneHus o gedonte
pedonTt cunmTaeTcs HaCTyNMUBLUMM CO [HA, Cnejylowero 3a YCTAHOBIEHHbIM CPOKOM WCMOJSIHEHUS
ob6a3aTenbCTB.
22 NlaHHbIM CPOK MCMOJIb3YETCS TOJIbKO MPU HannMumm coobLLeHUI 0 BbiNAaTe AMBUAEHAOB SMUTEHTOM.
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3.2.3.0dbuvumanbHoe onybnmMkoBaHMe pelleHus O MNpPU3HaHUKW 3MUTEHTa/A0/KHMKA
6aHKpPOTOM.

3.2.4.0buumanbHoe onybnnkoBaHue peleHns O Hayane nnNpuMeHeHus K
SMUTEHTY/A0/MKHUKY npoueayp 6aHKpoTCTBa — CO AHSA onybankoBaHus coobuieHnsa Ao aatbl,
npeglwecrteyolwen gate onybnnkosaHns coobuweHmns 06 OKOHYaHUM NMpUMEHEHUs npoueayp
6aHKpoTCTBa.

3.2.5.0buumanbHoe onybnmkoBaHme uHMOpMaUUM O JIMKBUAAUMKU HOPUANYECKOro
nvua, 3a UCKIKYEHUEM CyvaeB MoraoweHns u NpucoeanHeHns.

3.2.6.MpucBoeHne 3aemMuwmky/KoHTpareHTy peutmHra SD (Selected Default) mnm D
(Default) co CTOpOHbI PENTUHIOBbLIX AareHTCTB.

3.2.7.06HapyxeHune KpeauTopoMm HEBO3MOXHOCTU 3aeMLmKa UCNOJTHUTDb
obazaTenbCTBa B CUY KaKUxX-nbo o6cCTosaTenbCTB 6e3 MNpUHATUS CreumanbHbiX Mep

(Hanpumep, peanunsauunn 3anora)

3.3. B otTHOWEeHun cpusnueckunx nmy Kk Aechonty npupasBHUBAIOTCA cneayowme
cobbiTuA:

3.3.1.HapyweHuna 3aeMwmkom/nebmntopomMm YyCroBMM rMoraweHns wnam BbinNnaThl
NPOLEHTHbIX AOX0A0B MO aKTUBY, cocTasnswwemy aktuebl MN®, a Takxke nwoboro MHOro
obszaTtenbcTBa gebutopa Ha cpok 6onee yem ykasaHo B N.3.1., B Cny4vYae ecnm paHHas
MHpOpMaUNa NPSIMO UM KOCBEHHO Habnwgaema y4aCTHMKOM pbIHKaA.

3.3.2.0duumanbHoe onybimMKoBaHUe peLlleHns 0 NpU3HaHum nnuua 6aHKpoOTOM.

3.3.3.0duumanbHoe onybnukoBaHMe peleHUs O Hadasne TMpUMEeHeHUs K nuuy
npoueayp 6aHkpoTCcTBa — CO AHA onyb6smnkoBaHMs cooblieHns 40 AaTbl, NpeawecTBYoLWen
Aate onybnmkoBaHusa coobuieHmna 06 OKOHYaHUM NpuMeHeHusa npoueayp 6aHKpOTCTBa.

3.3.4.MNony4yeHne cBegeHn 06 ocyxaeHun GU3NYECKOro nAuua Mo YrosOBHbIM
npectynaeHnsam (Kpome cny4yaesB OCYXAEHUS Ha YCITOBHbIN CPOK).

3.3.5.Mony4yeHne cBepeHmin 06 obbsiBNeHUU uanyeckoro nuua nponaswumm 6e3
BECTW.

3.3.6.Mony4yeHne nHdopMaumn o HaCTynneHnm cmeptmn Gmusmyeckoro nmua.

3.4. AecdonT No pa3sIM4HbIM aKTUBaAM, OTHOCSALLMMCSA K KOHTpareHTy.
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3.4.1.B cny4ae BO3HWKHOBeHUs paedonta no OAHOMY aKTUBY OCTallbHble aKTUBbI,
OTHOCSILLUMECS K KOHTpareHTy, TakXXe CYNTATCA HaxoAasaWmnMncsa B AedonTte, caM KOHTpareHT
(3aeMWNK/3MUTEHT) CUNTAETCA Haxoasawmmcs B aedonre.

3.4.2.He obecneyeHHble 3an0roM HeABWMXXMMOCTM, CTpaxoBkon nmbo 3anorom
NUKBUAHbBIX UeHHbIX 6yMar nopyuuTenbCTBa M rapaHTMM Haxoaswerocs B gedonte
KOHTpareHTa He NPUHMMAKOTCS B pacyer.

3.4.3.B cnydae HaCTyrnJeHuns cobbiTnn, NMpUpPaBHEHHbIX K  aedonty,
SMUTEHT/KOHTpareHT/nebutop/3aeMwWmnK CUYNTAETCA HAXOASAWMMCSH B COCTOSSHUMKM AedonTa,
BCE aKTMBbl, OTHOCSLLMECH K HEMY, CYUUTAIOTCA HAaXOAALWMMNUCA B COCTOSSHUM AedonTa.

3.4.4.Ynpagnsawowas KOMMNaHUsa MNpU MOHUTOPUHIE 3a40J/KEHHOCTM Y4uTbiBaET
NPUHAANEXHOCTb KOHTpPAreHTa K rpynne KoMmnaHuin. Npun BO3HMKHOBEHUM CObbITMA AedonTa
Yy XONAWHIOBOW KOMMaHUM 60 y KUEBBIX?3 KOMAAHWN Fpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT, MU nonyyvyeHnm uHdopMmaumm o6 3TOM Ynpasnsawowen KOMNaHWEW, KOHTpareHT
TaKXe CUYMTaeTCs HaxoAsWMMCHa B COCTosHUM aedonTta (3a UCKIYEHWEM ClyyaeB, Koraa
KOHTpareHT wuMmeeT nybaM4yHble KOTUMPOBKM aKuMi, [OArOBblIX 0653aTenbCTB  Wam
NPOU3BOAHbIX NHCTPYMEHTOB M 3TWU KOTUPOBKW He MOoKasblBalT NMpU3HaKoB obecueHeHus, a
TakXe CnyyaeB, KOorga KOHTpareHT npogoskaeTr obcnyxuBaTb AOMAT NOCAE HACTynjeHus

cobbITMA aedonTa y KOMNaHWM rpynnbl, K KOTOPOX OH NPUHAANEXMUT).

3.5.0uyeHka cnpaBea/IMBoOM CTOMMOCTM aKTUMBOB, Haxoasawunxcs B aedonrte
Ons BCex KNaccoB aKTUBOB, HAXOASIWMXCS B COCTOsSiHMM pAedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpenensieTcs B CcOOTBeTCTBMM C dopmynon 2, npu atoM PD(T(n))

NPpUHNMaAETCA paBHbIMA 1, nan Ha oCHOBAHUM OTYETa OUEHLLMNKA.

Ana NnpocpoYeHHOM 4YacTu 3a40/HKEHHOCTM B ®opMyrie 2 B KavectBe (Th) npuHMMaeTcs

1 geHb, ecnun MOTUBUPOBAHHbLIM CyXAEHNEM HE YCTAHOBJIEH NHOWM CpPOK.

3.5.1.3a40/MKEHHOCTb  (PU3MYECKNX UL, OLUeHMBaeMas A0 HacTyrnjeHus cobbiTui
hedonta ¢ ucnonb3osaHnem Cost Of Risk, ¢ gatel (BkAwo4asa) HacTynseHusa gedonrta vnu
NpUpaBHEHHbLIX K HEMY COBbITUN oueHMBaeTcsa B obweM nopsagke, ¢ ucnosb3osaHneMm PD un
LGD. lNpwn 3TOM 3HayeHue PD ans Takon 3a40/1)KEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2.B Cny4dae, ecnum KOHTpaFeHT/SMVITeHT HaxXoanTca B COCTOAHNNA 6aHKp0TCTBa

23 CnMcoK Ko4YeBbIX KOMMNAHWA FPYNMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBASETCA YNpasastowei
KOMMNaHWen caMoCToATENbHO.
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3.5.2.1.CTOMMOCTb MPUHUMAETCS PaBHOM HyN nNo TpeboBaHWSIM Ha noraweHue
OCHOBHOro gonra (nonHoe/4yacTtuyHoe, CPOK KOTOPOro HacTynuia) W MpPOLEHTOB, 3a
NUCK/TIOYEHMEM [0JIra, OLUEHMBAEMOro OLEHLNMKOM U obecneyeHHOro TopryeMbiMmM LEeHHbIMU
6yMaramm, HeABMXMUMOCTbIO, OMNUMOHHbBIM COrflalleHMEM, CTPaxoBKOM NMH0 NOpyunUTENbCTBOM
TPeTbUX NUL; OuUeHKa AOJ/HKHA NpOBOAUTHLCA C YYETOM CPOKOB M BO3MOXHOCTU MOJSyYeHUs
BbiNNaT npu peanum3aumm obecnevyeHns Ha OCHOBE OOOCHOBAHHOrO 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YNpaBnstowWwen KOMNaHuu.

3.5.2.2.CTONMOCTb NPUHMMAETCA pPaBHOM HYJO MO BCEM BbIMyCKaM AO/TOBbIX LLEeHHbIX
6yMar aMuTeHTa, BCEM MMeWwMMCa TpeboBaHMAM K SMUTEHTY MO BCEM BblMyCKaM LIEHHbIX
6ymar, Bknto4daa TpeboBaHMA Ha BbiNJATy KYNOHHOro AoXo4a 3a npeablaylive KynoHHble
nepuoabl, BCeEM MNPOYMM TpebOoBaHUSAM KOHTpPAreHTy, 3a WUCK/KYEHMEM Cy4yaeB, Koraa y
AaHHoro TpeboBaHMA (BbiNyCKa LEHHbIX 6GyMar) WMMEeKTCs PbIHOYHblIE KOTUPOBKU nn6O
MMEETCSH OTYET OUEHLLUMKa AAaBHOCTbIO He Bbosiee 6 Mec. 40 MOMeHTa oueHkn CHA, co3aaHHbIN
nocne Ha4yana npoueaypbl 6aHKpOTCTBA.

Mpy MCNONb30BaHMM OTYETA OLUEHLUMKA NpuU NOSAB/IEHUM HOBOM MHMOpMauun o
CHMXXEHUN BO3MOXHOCTM  BOCTpebOoBaHMA 3a40/KEHHOCTU WN CHUXKEHUU OLEHKMU
NOTEHUMANbHbIX CYMM K MOJIYy4EHUIO ynpasstowas KoOMNnaHmMsa A0/HXHA B CPOK He bonee
2 Hepenb NosyyYuTb HOBbIM OTYET OueHLWMKa NMB0 NPUHATL CTOMMOCTb 3a40/KEHHOCTU

paBHOWM HYIO.

3.6.Bbixoa n3 cocrtosiima aecdonrta (nepexon BO3MOXKEH TOJIbKO B COCTOSIHUe

obecueHeHus).
3a40/1KEHHOCTb NepecTaeT cunTaTbCca AedOoNTHOM B CNeayrwmnx cnydvyaax:

3.6.1.B cny4yae pecTpykTypusaumm nedOoNTHOM 3a40/KEHHOCTU KOHTpareHTa nepej
doHAoM nocne cobbITnus nepeoro 06CNyxXMBaHUA Aonra.

3.6.2.Ecnn 3ap0mkeHHOCTb 6blna npusHaHa gedonTtHon u3-3a gedosta KOMNaHum
rpynnbl, K KOTOPOM NPWHAANEXWUT KOHTpareHT - nocne nybnmyHoro ob6bsaBneHnss o
pecTpyKTypusaumm nmb6o MMpPOBOM COrnalleHunu.

3.6.3. B cnyyae Bo306HOBNEHUS 06CnyXmnBaHUA Aosra no rpaduky.

3.6.4.B cny4ae nony4vyeHmns nHdopmMaumm o npekpaLlleHnmn yronoBHoOro npecienoBaHus
3aeMLMKa/KOHTpareHTa nyteM onpasaatenbHOro npurosopa nuMbo npekpaweHus gena, a

TakXXe B C/lyyae npekpaweHus aena o 6aHkpoTcTBe. Mpu 3TOM YnpaBnstowas KoMnaHus
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o6a3aHa nNpoBecTM OUEeHKY (PMHAHCOBOro COCTOSHUS C  YYETOM W3BECTHbIX WK
npeanosiaraeMbix yCl0BUN MUPOBOIO COrlalleHus.

3.6.5.B cnyyae nosiBneHus GusmM4eckoro nmua, o6bSBIEHHOr0 paHee nponaslinM 6e3
BECTU, N BO306HOBMEHNS 06CNY>XMBAHUS 3a40/1KEHHOCTH.

UHpopMaumsi 0 BbISIBIEHHBIX COObLITUSIX, MPUPaBHUBAEMbIX K A€dONTy U 0 Bbixoae
KOHTpareHTa mn3 COCTOsIHUS p[egonta, MpeaoCTaBAseTcs Yrpas/isiouei KoMmMrnaHueld B
Crneunann3npoBaHHbIi AEero3uTapuii He Mo3gHee creayrolero paboyero AHs 3a Aartoi
BO3HUKHOBEHMS TAKOIro cobbiTvs (rpu ycioBuu, 4To MHGOpMaLmnsi 0 BOSHUKHOBEHMU TaKoro

CObBbITUSI IPSIMO MJIN KOCBEHHO Habsirogaema Yrnpassisitolen KOMaHnen).

Pazpen 4. Nopsaapok onpeaeneHnsa PD no 3af0/MKEeHHOCTU IOPUANYECKUX NnL.

4.9tanbl onpeaeneHus BeposATHOCTM Aedonta (PD) no 3aA0/1HKEHHOCTU
IOpUANYECKUX nuy:

1)onpepenseTcsa rogoBas BEPOATHOCTb AedoTa KOHTpareHTa;

2)Npn Heo6X0ANMOCTU OCYLLECTBASETCS KOPpeKTUPOBKaA Ha obecueHeHune;

3)B  nNpenycMOTPEHHbIX  HacTosAwMM  PasgenoMm  ciyvasXx  OCYLLeCTB/SeTCs

AOMONHUTENbHAsS KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTopoMy 6yaeTt

NPUMEHATLCS AaHHas BEPOSATHOCTb AedonTa

4.1.BepositHocTb paedonta (PD) Ha ropu3oHte 1 roa onpeapensercs
cneayroumMm MeToaaMm:

4.1.1.B cny4yae Hannuusa y aktuea / aMUTEHTa / KOHTpareHTa / nopyuymntens / rapaHTa
pPENTUHIA O4HOI0 U3 PENTUHIOBbLIX @areHTCTB - Ha OCHOBAHUM NYBANYHbIX AOCTYMHbIX AAHHbIX
no BeposaTHocTaM gedonTta (PD) pentnHrosoro areHtcrea Moody's, nybnmkyeMoro Ha cante
areHTCTBa B COCTaBe OT4YEeTa MO eXEeroaHoOMy MWCCefOoBaHWMID KOPMNopaTUBHbIX AedonToB
(Annual default study) c npuMeHeHMEM COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. Boibupaetca 3HaueHne PD ans cpoka 1 roa.

4.1.1.1.0npepensgerca HoOMep rpynnbl KPeaUTHOro Kadectsa B COOTBETCTBUMM C

MMpunoxeHuem I.
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4.1.1.2.0na onpeaeneHHou rpynnbl KPeAUTHOO Ka4yecTBa B COOTBETCTBMM CO LLKAJION
COMOCTAB/IEHUSI OMpeaensieTcss COOTBETCTBYIOWMIA PENTUHI OT areHTcTBa Moody's (Tabnuua

1, Mpunoxexwue I).

4.1.1.3.na onpepeneHHoro pentuHra oT areHTctBa Moody's onpegensercs

BeposATHOCTb Aedonta PD Ha ropu3oHTe 1 rog (Tabnuua 1, MNpuaoxeHue IN).

4.1.2.B cny4yae OTCYTCTBMSA Y aKTUBa / SMUTEHTa / KOHTpareHTta / nopyuurens
/ rapaHTa peMTUHra B csiefyoLleM nopsaake:

4.1.2.1.An9 KpYNHbIX KOHTpareHToB, He oTHocsAwmxcst K MCB (Bblpyyka 4 mnpa pyb6.
n 6onee B roa) NpUMeHsieTCa cpeaHsasa BeposTHOCTb aedonTta ana Speculative Grade ot
areHTcrea Moody’s Ha OCHOBaHWM oT4yeTa MO exerogHoMy MCCNeAoBaHMID KOPNopaTUBHbIX
aedontos (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YPOBHEN PEUTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
€ 1998 roaa. Boibnpaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.2.2.0na npeagnpuatmn MCB (Manbim wn cpeaHun 6u3HeC) npuMeHsieTcs
CTAaTUCTUYECKNI YCpeAHEHHbIM nokasatenb AedonToB B 3aBMCUMOCTM OT OTpaciu,

npmeeaeHHbIn B [MpunoxeHunn B. KOpnandeckoe nnuo oTHoOCcUTCs K kKateropumn MCbB B cnydae,

€C/I1 Ha AaTy OLUEHKWN Yyncnutcs B peectpe MCB?* unm ecnu ux Bbipyyka COCTaBNSAET MeHee
4 mnpa. py6. B roa.

4.1.2.3.B cny4vyae, eciMm HEBO3MOXHO uAeHTUdUUMpoBaTb MNPUHALNEXHOCTb
KoHTpareHTa K MCB (HanpuMmep, TeppuTopuanbHbiin AenapTtaMmeHT duHaHcos, OIYI, MYI m
T.MN., HE UMeLMe MeXAYHAPOAHOr0 PENTUHIA), TaKOM KOHTpAreHT OTHOCUTCA K KaTeropum

KPYMNHbIX 3aEMLLNKOB.

4.2.KoppekTMpoBKa BepOSITHOCTM Aedonta B OTHOWEHUMM obecLeHeHHOMU
3aA0/1)KEeHHOCTHU, He HaxoAaswenca B aedcdonre.
4.2.1. Ans obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MNOTOKOB KOPPEeKTUPOBKaA
OCYLLECTB/IAETCA B C/ieAyoLWeM Nopsaake:
4.2.1.1. Npwn MCNONb30BaHNN PEUTUHIOB PENTUHIOBLIX @areHTCTB — MYTEM MOBbILLEHUS
HOMepa rpynnbl KpeaAUTHOro Kayectsa Ha 1 cTyneHb. MNoBbileHWe Ha 6onbluee KONM4ecTBo

CTyneHer oopMnseTca MOTUBUPOBAHHbLIM CYXAEHWEM YNPaBNAOLWEN KOMMAHUN.

24 https://ofd.nalog.ru/ -  «EAMHbIA  peecTp  Cy6bekToB  Manoro W CpeaHero
npeanpuHUMaTenbLCTBa»
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4.2.1.2. Ana obecueHeHHON 3a40/1KEHHOCTM KPYMHbIX KOHTpareHTOB WCMNOJSb3yeTcs
BEPOATHOCTM AedonTta Ana camon xyawen pertuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 064a3aTeNbCTBAM  KOHTpAreHToB-(pU3NYECKNUX nuy
npumeHsieTcss CoR, paccumTaHHbIN oNnsa ctaguu 2.

4.2.1.4. Npu oueHke ana MCb, ona KOTopbIX HE onncaH cnocob pacyeTa, BEPOATHOCTb
aedonta bepeTcsa paBHOW cpefHeln BenuuuHe mMexay 1 n BeposATHOCTbO AedonTta Ansa He
obecueHeHHOro akTMBa/3a40/MKEHHOCTU C OKPYrNeHMeM A0 4 3HAaKOB Nnocne 3ansToun.

4.2.2. Ans ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB?® BeEpPOSITHOCTb

aAedonTta paccuUnTbiBaeTCs B COOTBETCTBMM C DopMyion 3:

dopmMmyna 3.
PD(t =PD 1-PD
(t)mpocpou + T+1 * ( )
roe
t - cpok npocpoukm,
PD(t)npocpou — BEPOATHOCTb pAedonta ANs NpoCpoYeHHOM Ha t  aHen

3a[0/DKEHHOCTM C  MOMEHTa MNpU3HaHMA  MPOCPOYEHHOW  33a[0/IHKEHHOCTU  He
onepauuoHHon. Nony4yeHHoe 3HavYeHne onpeaenseTca 40 4 3HaKoB nocne 3ansaTon.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpeaensercs:

- B C/lydae, ec/in N0 KOHTpareHTy OTCYTCTBYHOT NMPU3HaKM obecLeHeHns UHble, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosasa PD B cootBeTcTtBUM € n.4.1;

- B CNy4yae, ecnm Mo KOHTpareHTy WMEKTCA AOMOSIHUTENbHbIE MNPU3HaKK
obecueHeHuns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUMN C
n.4.2.1

4.3.B cnydyae, ecnu y KOHTpareHTa, MO KOTOPOMY BbifiBJIEHbl NMPU3HAKMH
obecueHeHUs,, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3afoJhKeHHocTter, 1o PD
KOHTpareHTa NpMHUMaeTcs paBHOW HanbonblweMy 3HaUYeHUI0 U3 PD, paccunTaHHbIX

B COOTBETCTBMM C Nn.4.2.1-4.2.2. Mpu 3TOM NO KaxaomMy u3 obecueHeHHbIX

25 YcKtoYeHMe COCTaBNSIET 3a40/KEHHOCTb, 06eCLieHEHME MO KOTOPOM paccunTbiBanoCch paHee C
nomoLwbio aaHHbIX No Cost of Risk no nopTdenam 6aHkos. Mopaaok yyeta obecueHeHUs Ans Takomn
3a[l0J/PKEHHOCTM yCcTaHoBneH B N. 4.2.1.3.
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NPOCpPOYEHHbIX ob6sA3arenbcrB, AOCTaTOMHO onpeaenutb PD(t)npocpou no
AEHEeXXHOMY MNOTOKY, OTHOCSAILWEeMYC K AaHHOMY ob6sizatenbcrBy, ¢ Hambonbwum
CPOKOM npocpouyku. lMonyyeHHoe TakuMm ob6pa3zoMm 3HauyeHue PD KOHTpareHTa
NpUMEHSsIeTCA KO BCeM ob6s3artenbCTBaM KOHTpAreHta, nocsne 4yero no
HENnpoCpPOYEHHbIM AEHEXHbIM NMOTOKaAM AOMNOJIHUTENIbHO KOPPEKTUPYETCA HA CPOK

AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BEpOATHOCTU AedOosiTa KOHTPpareHTa Ha CpOK AAGHEeXXHOro

noToka

4.4.1.na Kaxaoro JAeHeXHOro rnoTtoka paccumtbiBaetca PD, wucxopga w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C NMn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOro noToka.

e KOppekTupoBKka Ha CpOK [EHEeXHOro roToKa He OCYyLeCcTBAseTca A0 MOMEHTa
nepBoOro rnoraweHus no 3aA0/1KEHHOCTU, B Clyyae, eC/iM CPOK A0 AaTbl AEHEXHOro noToka
He npeBblWwaeT 1 roga OT AaTbl OLUEHKN U BEepOSATHOCTb AedosiTa KOHTpareHTa npesbliwaeT
BEPOSATHOCTb ZledonTa AN Hauxyawero pentuHrosoro rpenga (Ca-C)2° no aaHHbIM oT4YeTa
(Annual default study) penTtuHrosoro arenHtctsa Moody’s (AnS OPUANYECKUX NUU, He
apnaowmmmcs MCB) wnu Hauxygwen BeposATHOCTM pedonta ANs TakKoro akTMea U3
kateropum MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX [EHEXHbIX MNOTOKOB, BbIBOASALWMX
3a[0J/1KEHHOCTb U3 COCTOSAHUS ONEpPaLNOHHOM);

e KoppekTnpoBKa Ha CpPOK AEHEeXHOro noToka He OCYLeCTB/ISEeTCs, B C/llydae, ecnu
CPOK [0 AaTbl AEHEeXHOro NoToka He rnpesbiwaeT 1 roga oT AaTbl OLUEHKW U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEeXHble MOTOKM, BbiBOASALWME 3a[0/KEHHOCTb M3 COCTOSAHUSA
onepaunoHHON.

B cnyyae, ecnu kKoppektupoBka PD Ha CpOK [AEeHexXHOro nmnoTtoka He
OCYyLLeCTBNASETCS, BEPOATHOCTb AedonTa Anga geHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOWN BEPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins KOpPpeKTUPOBKM BEpOSATHOCTU AedonTa Ha CPOK AEHEeXHOro rnoToka
ncnonblyetrca ¢opMmyna pacyeta BeposATHOCTM gedonta no noaxody OLEHKM

NHTEHCMBHOCTK (Dopmyna 4).

26 BepoSITHOCTb AedosiTa MOXET MpeBbIWaTb BEPOATHOCTL AedonTa Ang Hauxyalwein KaTeropum
KayecTBa, B C/ly4yae BbISBNIEHUS NPU3HAKoOB o6ecueHEeHNs] B OTHOLEHNM KOHTpareHTa.
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dopMmyna 4. Pacuetr BepoATHOCTM pAecdonta no MeToay OLUeHKM

MHTEHCUBHOCTMN.

D
PDp = 1— (1 — PD)365

rae,

PD — BepOSATHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

D — KONMMYECTBO KaneHAapHbIX AHEN A0 noraweHus/odepTbl AEHEXHOIO NOTOKA;

PDp OKPYIrNsieTcs A0 4 3HAaKOB Mocse 3ansToi.

4.5.CooTBeTCcTBME LKaJZ1 PEUTUHIOBbIX areHTCTB.
4.5.1.CooTBeTCTBME LKA PENUTUHIOB YCTaHaBAMBaeTca cornacHo Tabnunue 1

MMpunoxenHus I .

4.5.2.CooTBETCTBNE PENUTUHIOB MepecMaTpuUBaeTCd B 3aBUCUMMOCTM OT W3MEHEHUS
penTuHra Poccunckon ®egepaummn, NpUCBOEHHOrO POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM MO
HaUuWMOHANIbHON PEUTUHroBOM wWKane u (UIn) MHOCTPAHHbIM PEUTUHIOBbIM areHTCTBOM MO
MeXAyHapOoAHOW peNTUHIOBOW LIKane.

4.5.3.CooTBeTCTBNE PENTUHIOB NEepecMaTpuBaETCs B C/ly4ae M3MeHeHUs PEeNTUHIOBbIX
LWKan peuTUHIOBbIX areHTCTB.

4.5.4.Npn nNOSABNEHUN HOBbIX CTAaTUCTUUYECKMX [AaHHbIX areHTcTBa Moody's unu
W3MEHEHUsI COOTBETCTBUSA PEUTUHIOB B 3aBUCUMMOCTUM OT penTuHra P®, npuUCBOEHHOro
POCCUNCKUM PENTUHIOBbIM areHTCTBOM MO HauMOHaSIbHOW PEUTUHIrOBOM LWKane u (unn)
WHOCTPaHHbLIM PENTUHIOBbLIM areHTCTBOM MO MeXAyHapoAHOW penTuHrosomn wkane, B NMNCYA

MN® BHOCATCA U3MEHEHUS B YAacTuU 06HOBNEHUS AaHHbIX B [MpunoxeHuu I .

4.6.Mopsaok MCNosIb30BaHUA PEUTUHIOB U ydeTa [AENACTBUA PENTUHIOBbIX
areHTCTB.

4.6.1.[1n9 onpeaeneHns KpeanTHOro penTuHra UCnonb3yTCs AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBMM C NOPSAAKOM, YCTAaHOBNEHHbIM B pa3sjesie «0bwue nonoxeHms».,

4.6.2.B uensax HacrTosiwero pasgena MCNoNb3YKTCA PENTUHIM aKTMBa, SMUTEHTA,
KOHTpareHTa, rapaHTa, nopy4yuTens no akTuBy B COOTBETCTBMM C NOPSAAKOM onpeaesieHHbIM

MpunoxeHuem I .
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4.7.0nA aKTMBOB KOHTpareHTa, Haxopasuweroca B cocrosHuum aedonta, PD
yCTaHaBJ/IMBaeTcAa paBHOM 1.

4.8.1na 3aQ0/HKEHHOCTH, o6ecneyeHHOM MNOPY4YUTENbCTBOM, rapaHTUem,
OMNUMOHHbIM cornaweHueM ucnonblyetrca PD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY COrnalweHnio Ha obecneyeHHyY 4acTb 3a40/1KEHHOCTU, ecnn PD KOHTpareHTa
- 6onbLue.

Ona 3ap0/mxeHHOCTH, obecrneyeHHOW CTpaxoBKOW McCNonb3yrTcsa PD gofkHMKA no
aorosopy (akTuey).

Ecnu nopyuntenem no 3af0/KEHHOCTU IOPUANYECKOro nmua BbICTynaeT gusnyeckoe
NLO M, HA06OpPOT, TO UCMONb3YETCA HaUMeHbLLee N3 roA0BbIX 3HAYeHU nokasaTtenen CoR

nopyuuntens n PD*LGD pgonxxHuka.

Pazpen 5. Pacuer LGD

5.1.LGD npu ncnonb30BaHUM peUTUHIOB PEUTUHIOBLIX areHTCTBbepeTcs U3 oTyeTa no
€XXerogHoMy uccnegoBaHuto kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?’ Ha
ropusoHTe 1 rog B COOTBETCTBUU C NMPUHAANEXHOCTbIO penTUHra aktmea / KoOHTpareHTa /
3MUTEHTa / nopy4yuTensa / rapaHTa K rpynne penTUHroB, ANs KOTOPbIX onpeaensercs

Recovery rate.
5.1.1.0npepengetca HOMep rpynnbl KpeaUTHOrO KayectBa B COOTBETCTBUM C

MpunoxeHuem I .

5.1.2.lna onpeaeneHHon rpynnbl KPeaAUTHOro KadectBa B COOTBETCTBMM CO LUKasIon

COMoOCTaB/iIeHMs onpeaenseTca CoOoTBeTCTBywuWwee 3HadeHne LGD (Tabnuua 2,

Mpunoxenwne I).
5.2.LGD ana ©$uM3M4YEeCKUX JNIML M aKTUMBOB, HOMEp rpyrnnbl KpeauTHOro

Ka4decCTBa KOTOPbIX HE MOXXeT 6bITb onpepeneH B coorBercremu c NMpunoxxenumem I

B CBA3UN C OTCYyTCTBUEM peﬁTMHrOB, npun oOoTCyTCTBMM obecneueHus npuHMMaeTcs

paBHbIM 100%.

27 Ecnu B NY6ANKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR),
To notepu npu gedonte (LGD) onpeaensitoTca crenyrownm obpasom:
LGD=1-RR,rae:
RR (recovery rate) - oxugaembli NpoOUEHT BO3BpaTa MO MNPOCPOYEHHbIM BbINJATaM, MNPUBOAUMbIN
areHTCTBaMm ANS KaXK4oro pelTuHra B eXxerogHbix nccnenoBaHusx.
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5.3.LGD B nNpOUEHTHOM OTHOLWIEHUM C y4yeToM obecrneyeHus onpenenserTcs Kak
OTHOLLEHMEe MakcuMyMa Mexay 0 U pa3HOCTbIO CYMMbl 3a[0/IXKEHHOCTU U IMKBUAALMOHHOM

cTonMocTu obecneveHuns K CyMMe 3a40JIKEHHOCTH.

5.4.[1ns 3a00/mKeHHOCTM, obecneyeHHOW NOpYy4YUTENbCTBOM, rapaHTUEN, ONMUNOHHbIM
cornaweHmeMm wucnonb3dyetca LGD nopyuuTens, rapaHTa, KOHTpareHta Mo OMuMOHHOMY
cornaweHunto Ha obecnevyeHHy 4YacTb 3a40/IKEHHOCTM, ecnn PD KOHTpareHTa no AoroBopy

6onbwe (cM. n. 4.8.).

Ecnu nopyuntenem no 3a0/1KEHHOCTU OPUANYECKOrO NIMLA BbICTyNnaeT GU3nMyeckoe Lo u,
HaobopOT, TO MWCMONb3YEeTCA HauMMeHbllee W3 roAOBbIX 3HaueHuit nokasatenein CoR

nopyuuntens n PD*LGD pgonxxHuka.

5.5.[0lna 3aa0/kKeHHOCTU, obecnevyeHHOM AOrOBOPOM CTpaxoBaHUsl, B C/ly4yae ecnu
TakoW AOroBOp 3aKJIOUEH CO CTPaxoOBOW KOMMAHWEN, UMEKOLLEN YPOBEHb PENTUHIA HE HUXE
BBB- (Baa3), nnu BxoasiLien B CNMcok oo6peHHbIX ANs CTpaxoBaHMS HEABMXXUMOCTU N06bIM

n3 6aHKOB, YyKasaHHbIX B [punoxeHun B, obecneyeHne NpPUHUMAETCS Ha BCHO CyMMY

CTpaxoBKku 6e3 ANCKOoHTUpoBaHUAa (OPopMyna 5 He NpuMeHseTcs).

5.6.B nHOM cnyyae, ucrnonb3yeTrca AUCKOHTUMPOBAHHAsA CyMMa CTpaxoBku. lMopsaok
onpeaeneHna amckoHTta (discount), ctaBku anckoHTupoBaHusa (R) u cpoka (Tex) ykasaH B
onucaHun opmynbl 5.

5.7. B kadectBe /MKBMAAUMOHHOM CTOMMOCTM obecnedyeHnss nNpUHUMaETCH

AVCKOHTMpPOBaHHAas crnpaBennnBas CTOMMOCTb obecneyeHuns / cTpaxoBku no opmyne:

dopmMyna 5.

PV = * (1 — discount),

roe

PV - AWCKOHTMpPOBaHHas CripaBeAnMBas CTOMMOCTb obecneyeHunst / CTpaxoBKu;

P - cnpaseaimBasd CTOMMOCTb OGeCHequMﬂ, onpeageneHHad B COOTBETCTBUU C
HacTosWwmMMm MpaBunamu onpeaenernust CHA / cyMMa NOKPbITUS 3a40/KEHHOCTU MO JOFOBOPY
CTpaxoBaHus;

Tex — KOn4yecTtBo ﬂ,HeVl OT AaTbl onpeaeneHnsd CHA A0 AaTbl OXKMAaeMOro nocrtynaeHun4d

obecrieyeHnss B C/lyyae HapylleHnss o0653aTesibCTB KOHTPAreHTOM, COr/lacHO YC/I0BUSAM
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Aorosopa. KonmMuyectBo AHeW MoXeT 6blTb OMpeaeneHo Ha OCHOBaHMWU 3KCMEpPTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBislolWed KOMMAHUW, €Cnu CPOK HEBO3MOXHO
YCTaHOBWTb OAHO3HAUHO, UCXOAS U3 YC/TIOBUIA AOrOBOPA.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

ans 3a00/HKEHHOCTMN, obecrneyeHHOMN 3a0rom, Tex onpeaenseTcs
MOTMBMPOBAHHbIM CcyXaeHuneM. CpoK MNOAyYeHUs AeHEeXHbIX CPeACTB, MOJYYEeHHbIX OT
peanu3auum rnpeagMmeTa 3anora, onpenenseTcs Mcxoas u3 ycsioBUM AOrosopa 3asora wu
CYLLHOCTW NpeaMeTa 3anora.
Onsa 3agonXeHHOCTU, obecrneyeHHOM AOMOBOPOM CTpaxoBaHus, Tex onpeaenseTcs
C y4YeTOM CpOKOB BbiNAaTbl MO AOroBOpy CTpaxoBaHWa MNpu HacTynneHun pedonta
KOHTpareHta (Npu3HaHUW KOHTpareHTa HennaTexXecrnocobHbIM) WAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBAsoWeEN KOMMAHUU, €eC/In CPOK BO3MELLeHus
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIA AOroBOpa.
Ona cnyyaeB cyaebHbix pasbupatenbctB  (NAAHUPYEMbIX UM TEKyLWKUX) C
3anorogateneM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.
discount - ANCKOHT, onpenensemsii B C/IeAyOLLEM NopsaKe:
B oTHOWweHnn 3a40/MKeHHOCTM, obecneyeHHOr TOpryemMbiMn LLeHHbIMW ByMaramm:
e ANA UeHHbIX 6ymar, ucnonb3yemblx Ans obecnedyeHus no caenkam PEMNO Ha
MocCKOBCKOW 6Upxe — COOTBETCTBYOLWMA ANCKOHT ANns caenok PEMO28;
e AN aKUUMW WMHOCTPaAHHbIX 3MUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O3CP:
o BXOAAWMX B MHAEKCHI akunn ctpaH O3CP - kak cpeaHUn ANCKOHT AN19 CAeNOoK
PEMO Ha MockoBckon bupxe U3 Tpex akumim C cambiM 6/IM3KUM N0 06beMy
cpefHeMecsA4YHbIM 3a nocneaHme 6 mec. 06opoTomMm;
o He BXOAsIWMX B MHAEKCbl akuun ctpaH ODCP - Kak MakCUMManbHbIA AUCKOHT
ana caenok PEMO Ha MockoBckon bupxe ¢ akumamm ns nHgekca MMBB;
e Ang obnuraunin c pentnHramm Moody'’s , S&P nnu Fitch — Kak cpegHUn AUCKOHT Ans
caenok PEMNO Ha MockoBckorn 6upxe ns cnucka tpex obnuraumin, obnagarowmx TakuUM XKe

PENTUHIOM (IM60 MEHbLUUM, MPU OTCYTCTBUU paBHbIX) U camon 6NM3KOW Atopaunen.

28 ins akumii - puck-napameTp Ans 3-ro AvanasoHa Afs PbIHOYHOrO pucka (CTaBKa puMcKa MafeHusi UeHbl), paccunTbiBaeMblii AO «HKL»
ANf COOTBETCTBYlOWeEN 6ymaru; aAns obnuraumii — pUCK-napaMeTp AN 2-ro AnanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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B OTHOWeEHWM 3a40/KEHHOCTU, obecrnevyeHHOM [OroBOpoM CcTpaxoBaHus (3a
NCKJIIOYEHMEM Ccnyyas, ykasaHHoro B . 5.5.):

e Ecnu cTtpaxoBoi KOMMaHUWM MNPUCBOEH PEUTUHI Huxe BBB- (Baa3) u cTpaxoBas

KOMMaHMSA He BXOAWUT B CNMCOK 0A06PEHHbIX AN CTPAaXxOBaHUS HEABMXUMOCTU HU OOHUM U3

6aHKoB, yKa3aHHbIX B [1punoxeHnn b — ANCKOHT pacCYMTbIBAeTCHd B CNleayoweM nopsake:

kak PD cTtpaxoBoi koMmnaHum * LGD ctpaxoBon komnaHum. OT6op PD ansa pentuHra
CTPaxoBOW KOMMaHWM OCYLLUECTBNSETCS B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B
Pazpene 4.

e Ecnu cTpaxoBoi KOMNAHWUM HE NPUCBOEH PENTUHT N CTPaxoBasi KOMMaHUs He BXOAUT
B CMMCOK 0406pPEHHbIX A/ CTPAaxX0BaHUSA HEABMXUMOCTM HU OAHUM U3 BaHKOB, yKa3aHHbIX B

MpunoxeHnn b, ANCKOHT paccymTbiBaeTcs kKak PD gna pentuHra Caa * LGD. lpwu aToM,

pa3Mep LGD npusHaeTcsa paBHbiM 100%. OT6op PD ansa pentuHra Caa oCyLecTBNSETCSA B
COOTBETCTBMM C NOPAAKOM, YCTAaHOBNIEHHbIM B Pazaene 4.

5.8.Mpn Hannuum nopyumtenbcTBa (rapaHTUin, CTPAxXoOBOK, OMUMOHHbIX COrnaleHui)
OpUANYECKUX SINL, Ha BCIO MM YacCTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnn nopy4yunTtenb/rapaHT/CTpaxoBLWMK HaXoAUTCS B COCTOSIHUM obecueHeHus

NO CpaBHEHMIDO C MOMEHTOM BO3HUMKHOBEHWS  3a[0J/KEHHOCTU, ero
obs3aTenbCTBa NPUHUMALIOTCSA B pacyeT C y4eToM obecueHeHus.

5.8.2. HeobecneueHHble obsazaTenbcTBa nopyudmTtensi/rapaHTa/cTpaxoBLumKa,
Haxo4sLWerocs B COCTOsiHMK gedonTta, He NPUHUMAKOTCS ANS pacyeTa.

5.8.3. O6ecneveHHble obsazaTenbcTBa rapaHTa/nopy4duTens/crpaxoBLinKka
NPUHMMAIOTCA C yyeToM obecnevyeHUss B COOTBETCTBUM C MpaBuiiamMu, YCTaHOBNIEHHbIMU
HacCToALWMM pas3aenom.

5.9.06ecneyeHne, Haxopsuweeca B 3anore W nNpuHagnexaiuiee KOHTpareHTy,
HaxoasiweMyca B cocTossHuM pgedonta (B TOM 4yucie B COCTOSHMWM 6aHKpOTCTBA), MOXET
NPUHMMATBLCSA TOJSIbKO MO OTYETY OUEHLWMKA, C YY4ETOM BO3MOXHOCTU U CPOKOB MOJSy4YeHUs
3anora.

5.10.4n4 xnnon HeaBmXMMocTn LGD MOoXeT NpuHMMaTbLCS B pa3Mepe He MeHee 4YeM
15% oT TeKkyLlen CToMMoCcTn obecneyeHms.

5.11.1n9 HeXWnom M KOMMepYeCKOW >XWION HeaBMXMMOCTU — COr/lacHO OLEHKe
OUeHLNKa, CAEeNMAHHON C YY4EeTOM CpoKa M nopsaka noslydeHus B pesyfbTaTe B3bICKAHUSA U
npogaxu obecneveHus B cnyyae aedonta, C y4eTOM NpUBEAEHUSA MO CPOKAM MONYyYEHUs K

MOMeHTY aedonTa.
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5.12.B cnyyae p[ebuTopckor 3a40/IHKEHHOCTM MO apeHAe Mpu  UCMNONb30BaHUM
o6ecneynTenbHOro UM rapaHTUMHOrO Aerno3uTa AaHHbIN AEN03UT MOXET YUMTbIBATbCS Kak

NNKBUAALMOHHAsA CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHUS.

Pa3zpen 6. Pacuet COR.

6. MNpn ncnonb3oBaHUM NS pacyeTa CnpaBeasMBoON CTOMMOCTM C y4YeTOM KpPeaAUTHOro pucka
AaHHbIX 6AaHKOB MM MHbIX OpraHu3auun Ynpasnsoowas KoOMNaHus y4YuTbiBaeT cneayroume
NONoXeHns:

6.1. MNoa HeobecneyeHHOW 3a40/HKEHHOCTbIO B LENAX Hacrtoswero [NpunoxeHus

NOHMMaeTCs 3a40/IKEHHOCTb 3@ WCKJ/IKOYEeHMEM 3a[0/DKEeHHOCTU, obecnevyeHHon

3a/10rOM XWI0M HeABMXUMOCTU (MnoTeka).

6.2. lNMpu Mcnonb3oBaHMN AaHHbIX 06 obecueHEeHHOW 3a40/KEHHOCTU YnpaBnsoLwas

KOMMaHMSA y4uuTbiBaeT XapakTep obeCueHeHUs UMeloLencs 3aA0/KEHHOCTU, B TOM

yncsie CPoK NPOCPOUKM.

Mokaszatenn Cost of Risk (CoR), wucnonb3yemble AN pacyeTa CrnpaBensinBomn
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,

Onsa uenen pacyeta Cost of Risk B oTHOWEHUM HeobecneyeHHbIX npaB TpeboBaHMs K
dun3nyeckuM nnuam Mcnosib3yeTcsi OTHOLEHME CyMMbl pe3epBOB Nos obecueHeHue nopTdens
HeobecneyeHHbIX KpeantoB (Mo ctatbe «[loTpebutenbckne mn npoumne ccyabl GU3NYECKUM
nvuyaM»), K CyMMe BasioBom 6anaHCoOBOM CTOMMOCTU TaKMX KpeamuToB, NO AaHHbIM OTYETHOCTH
6aHkoB MAO «CbepbarHk» n MNAO «baHk BTBE» 3a 2020 roa.

HeobecneyeHHasi 3a40/HDKE€HHOCTb (PU3NUYECKNX TNl

Cragusa kpeauTHOro noptdens 1 2
NMAO «CbepbaHk>»

Banosas CTOMMOCTb KpeamuToB, MAH. pyb. 2'683'500 136'300
Pe3eps nop obecueHeHne KpeanToB, M/H. pyb. 46'300 25'400
NAO «baHk BTB>»

Banosas CTOMMOCTb KpeauToB, MAH. pyb. 1'289'000 127'700
Pe3seps nop obecueHeHne KpeanToB, MJH. pyb. 37'100 20'700
UTorosebie 3HauyeHUs

CyMMa BanoBoOW CTOMMOCTU KpeanToB, MJIH. py6. 3'972'500 264'000
gz//glma pe3epBoB nog obecueHeHWe KpeanToB, MJH. 83'400 46'100
CoR 0.0210 0.1746
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Onsa uenen pacyeta Cost of Risk B oTHoweHuMM npaB TpeboBaHUSA K HU3NYECKUM
nvuam, obecrneyeHHbiX He MeHee YeM Ha 80% OT HOMWHANIbHOM CTOMMOCTM 3a40/IKEHHOCTH,
3a5I0rOM  XXWJI0W HEeABUMXMUMOCTU, WUCMNONb3yeTCs OTHOWEHWEe CyYMMbl pe3epBoB MoA
obecueHeHne nopTdens MNoTedHbIX KpeauTtoB, K CyMMe BasioBoW 6anaHcoBOWM CTOMMOCTU
TakuMX KpeamToB, MO AaHHbIM oT4eTHOCTU 6aHkoB MNMAO «CbepbaHk» n NMAO «baHk BTB» 3a
2020 rog.

Ob6ecrne4yeHHas1 3aJ0/IXK€HHOCTb (PU3NYECKNX JINL
Craansa kpegmuTtHoro noprtdens 1 2
NMAO «CbepbaHk>»
Banosas CTOMMOCTb KpeauToB, MAH. pyb. 4'832'600 315'200
PesepB nop obecueHeHne KpeanToB, MSH. py6b. 9'600 12'100
NMAO «baHk BTb»
BanoBasi CTOMMOCTb KpeanToB, MJIH. pyb6. 1'675'900 61'000
Pe3seps nog obecueHeHne KpeanToB, MJIH. pyb. 3'200 1'800
UToroBsbie 3HaA4YeHUA
CyMMa BasioBOM CTOMMOCTWU KpeauToB, MAH. pyb. 6'508'500 376'200
(;;/glma pe3epBOB Noj4 obecueHeHne KpeauToB, MIH. 12'800 13'900
CoR 0.0020 0.0369

Ecnu npasa TpeboBaHus K du3MUeckoMy nuuy obecneyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM yncne, NOpyuUTENbCTBOM, FrapaHTMeNr, ONUMOHHbLIM CornaweHneM, CTpaxoBKOM), TO
AN oueHKkU ¢ ydeToM obecneyeHns ncnosnbsyetrcss CoR, paccynTaHHbIn Mo HeobecnevyeHHbIM
noptdenssmMm KpeauToB NO AAHHbIM OTYETHOCTM GaHKOB, COCTaB/IEHHOW B COOTBETCTBUWU C
MC®O, npu atom BenmumHa CoR npupaBHuBaeTca K PD. LGD c y4yeTtom obecneuyeHus

onpenenseTcsa cooTBeTCTBUU € PazgenoM 5 HacToswero MNMpunoxeHus.

Paspen 7. Metop yuyeTa KpeAUTHbIX PUCKOB NyTEM OLleHKUN CpaBea/1MmBoM
CTOMMOCTM MO OTYETY OLeHLIMKA N0 COCTOSHMUIO Ha AaTy He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuiero k obecueHeHuto.
7.1. TlpuMeHeHMe oT4yeTa OueHWWKa A9 uenen onpeaeneHus crnpaseanvBon
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO ANs BCeX aKTUBOB, YKa3aHHbIX B

MNpunoxeHnu 1 K HacToAwmM rnpasuniam onpegenenHma CHA,
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7.2. B cnyyae, ecnn B nepuoa NMpUMEHEHUs oTyeTa OueHLWMKa ANs onpeaeneHus
cnpaBen/iMBOM  CTOMMOCTM BO3HMKaeT (BbigBNseTcsi) cobbiTMe, Beayllee K
obecueHeHUto, TO HeobXxoAMMO OCYLWEeCTBUTb BHEMJAHOBYK OLEHKY aKTuBa
OLEHLIKMKOM B TeyeHue 20 gHel C aaTbl BbiiB/IEHUS NpU3HaKoB obecueHeHus. [aTa,
MO COCTOSIHMIO Ha KOTOPYHO ONpeaensieTcs HoBas oueHKa, He A0J/XHa 6bITb paHee AaTbl
BO3HMKHOBEHMUS CObbITUSA, BeayLero K obecueHeHnto. C gaTbl HacTynaeHus cobbitus,
Beaywero Kk obecueHeHMO M A0 AaTbl MPUMEHEHMS HOBOMO OT4YeTa OLUeHWMKa,
Ynpasnsowas KOMMNaHMSA AO0J/IKHA@ CKOpPPEeKTUpOBaTb MOCNEAHIO  M3BECTHYHO
cnpaBensiMBYK0 CTOMMOCTb, ONpeAeNeHHYHO MO OTYETY OUEHLLIMKA, COCTaBNEHHOMY A0
BO3HMKHOBEHUS TaKoro cobbiTMsi, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKM

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN, YKa3aHHbIX B HACTOALLEM NMPUITOXKEHNN.
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MpunoxxexHune A k NMpunorxxeHuro 6.

CnMCcoOK UCTOYHUKOB, MCNnoJib3yeMbiX AJid OUEeHKUN KPpeaAUnTHOro pmcka.

1.

B oTHOWIEHNN PNANYECKUX JTNLL:

ynonHoMmo4yeHHoe areHTcTtBo 3A0 «NHTepdake» https://www.e-disclosure.ru/;

MockoBckasi Bupxa https://www.moex.com/;

canTt UeHTpanbHoro baHka P® https://www.cbr.ru/;

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

eAVHbIN dhenepanbHbIv peecTp cBeaeHun o} 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eauHbIn  denepanbHbin  peecTp CBeAeHM o0 daKTax A[esaTeslbHOCTU

topmnandeckux nuuy https://fedresurs.ru;

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

https://www.moodys.com/;

odunumManbHbIM CAaUT KOHTpareHTa/aMUTEHTa/KpeanTHON opraHm3aunmn;
cepBUC npepoctassieHna 6yxrantepckon (roaoBon) oTyeTHOCTM PoccraTta -

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

JNIOKYMEHTbI, MOJlyYEHHblE YMpaBnsAwLWenn KoMnaHuen, B  OTHOLIEHUU

topuANYECKOro nmua

2. B oTHOWeEHUN punsndeckmnx nuLi:

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru
elNHbIN denepanbHbI peecTp cBeAeHunn o} 6aHKkpoTCcTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTHI, NnoNny4dyeHHbIE ynpaBnmow,ePl KOMI'IaHI/IeI‘/JI, B OTHOLWUEHUN

dunsunyeckoro nmua
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MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIi ANA yyeTa CTPaxoBKM npu pacuerte LGD

BaHk TuHbkOD D

BaHk Pycckuin CtaHgapTt
baHk XoyMKpeanTt
JNlokobaHk

OTMN-6anHk

baHk PeHeccaHCc-kpeanTt
MTC-6aHk
Kpeant-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHK,

BaHk OTKpbITHE,
Fa3npoMbaHK,

bank JOM.PO®
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MpunoxxeHune B k NpunoxxeHuro 6.

BeposaTHocTu gecdonTta ana opraHmsauymm MCb

Ana pocCMUCKNUX KOMMNaHUN

Kopa oTtpacnu no OKB3[ CrteneHb pUcCkKa PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28,
29, 30, 32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62,
63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, 87, Huskmnm puUCK 0.05
90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88
CpenHuin puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43,
47/ 49/ 51/ 53/ 55/ 561 641 65/ 66/ 70/ 77! 78! 93 Bbicokui puUcK 0.08
ANA NHOCTPaHHbIX KOMMNaHUM
OTpacsnb PD
CTpouTenbCTBO 34aHUM 0.1503
Cknagckoe X034MCTBO W BCroMmoratesibHasi TpaHCnopTHas 0.1049
AEeSATEeNbHOCTb '
NHBecTuunn 1 ynpasneHne HeaBUXUMOCTbIO 0.0877
CneunanmanpoBaHHble CTpouTeNbHble paboThbl 0.0762
Mpon3BOACTBO MeTan/IM4YeCcKux wusaenun, KpomMe MalnH WU 0.0615
obopyanoBaHus )
lNMpepocTaBsieHne NpoOYNX CEPBUCHBIX YCNyr 0.078
Po3HM4yHas Toproens 0.0659
[eatenbHOCTb NO NpefoCTaBAEeHUD MNPOAYKTOB MNUTAHUSA W 0.0823
HaNUTKOB '
Mpon3BOACTBO NULLEBbLIX MPOAYKTOB 0.0591
Mpon3BoaCcTBO MalwnH n obopyaoBaHus 0.0671
Mpouyee (cpeaHee 3HaveHue) 0.0904
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Mpunoxxenue I' k MpunoxkeHunto 6.

pynna KpeouTHOro KayecTBa akKTuBa onpeaenserca B 3aBUMCUMOCTU  OT
NMPUCBOEHHOr0 aKTMUBY, 3MUTEHTY, KOHTpPAreHTy, MOPYYUTEN0O MO aKTUBY KpPeaAUTHOro
penTuHra. MNMopsaok onpeaeneHns rpynnbl KPeAWTHORO KayecTsa:

1) Nnpy Hanuuuu y akTMBa, SMUTEHTA, KOHTpareHTa, nopy4yuTesnsa no aKTUBY
HECKONIbKMX KPeAUTHbIX PEUTUHIOB PENTUHIOBbIX areHTCcTs, B TOM u4ucne
WHOCTPaHHbIX KPeAUTHbIX PENTUHIOBbIX areHTCTB, BblbupaeTca KpeauTHbIN
PENTUHI, HA OCHOBE KOTOPOro aKTUBY, SMUTEHTY, KOHTpPareHTy, NOpy4YuTesnto no
aKkTmBy 6yaeT npucBoeHa rpynna KpeauTHOro Kavyecrtsa C HAaMMEHbLINM HOMEPOM;

2) NpV HaNMUYUKU PENTUHra y aKkTUBa, SMUTEHTA, KOHTpareHTa, nopy4yntens no akTuey
ANa uenen onpeaeneHus rpynnbl KpeauTHOro KayecTBa akKTMBa NpUMeEHSeTCH
KpeAUTHbIN PeUTUHI aKTUBa, SMUTEHTa, KOHTpareHTa, NopyynTens rno akTtuey, Ha
OCHOBaHMWN KOTOPOro akTUBY MOXET 6bITb NMPUCBOEHAa rpynna KpeauTHOro KavyecTsa
C HaUMMEHbLINM HOMEPOM.

Tabnuubl 1 1 2 HacTosiwero [puUNoXeHUs akTyanusmpyrTca exXerogHo nocne
nyébnmkaumMm COOTBETCTBYIOLUMX eXerogHblX OTYETOB MeXAYHapOAHbIM PENTUHIOBbLIM
areHTcTBOM Moody 's.

Ta6nuuya 1. CooTBeTcTrBMe WKan peﬁTMHFOB Pa3/INYHbIX pEﬁTMHrOBbIX dreHTCTB.

Homep Me>xayHapoaHbie HauuoHanbHbIE BeposiTHOCTb
rpynnbi perTUHroBble perTUHrosblie pedonTta Ha
KpeAUTHOro areHTcTBa areHTcTBa ropuzonTe 1

KauyecTBa roa (PD)

Moody's S&P Fitch AKPA SkcnepT PA

1 Aaa AAA AAA 0.0000

2 Aal AA+ AA+ 0.00000

3 Aa2 AA AA 0.00000

4 Aa3 AA- AA- 0.00047

5 Al A+ A+ 0.00093

6 A2 A A 0.00062

7 A3 A- A- 0.00066

8 Baal e 0.00118

9 Baa2 BBB BBB 0.00156

T R o e s
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AA+(RU),

AA(RU), AA- ruAA+,
(RU), FUAA, 0.00294
11 Bal BB+ BB+ AA+(ru.sf), ruAA+.sf,
AA(ru.sf), ruAA.sf
AA-(ru.sf)
A+(RU), ruAA-,
A(RU), ruA+, 0.00617
12 Ba2 BB BB A+(ru.sf), ruAA-.sf,
A(ru.sf) ruA+.sf
A-(RU), ruAE:E:;A-,
BBB-+(RU) rubse T 0.00833
13 Ba3 BB- BB- ! ruA.sf, .
A-(ru.sf), rUA-.sf
BBB+(rusf) | [ BBB+.sf
BBB(RU),
BBB-(RU), ruBBB, 0.01183
14 B1 B+ B+ BBB(ru.sf), ruBBB.sf
BBB-(ru.sf),
ruBBB-,
BB+(RU), ruBB+, 0.02677
15 B2 B B BB+(ru.sf) | ruBBB-.sf,
ruBB+.sf
_ _ BB(RU), ruBB, 0.03482
16 B3 B B BB(ru.sf), ruBB.sf
B+(RU), BB- rUBB-,
(RU), ruB+, ruB
B(RU), B- 4 !
(RU) ruB-,
17 Caa CCC CCC ! ruBB-.sf, 0.10688
B+(ru.sf),
ruB+.sf,
BB-(ru.sf)
ruB.sf,
B(ru.sf), B- rUB-.sf
(ru.sf) '
CCC(RU)- ruCCcC-
) i ) C(RU), ruC,
18 Ca-C CC-C CC-C CCC(ru.sf)- FUCCC. Sf- 0.36901
C(ru.sf) ruC.sf
SG 0.04202
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Ta6bnuua 2. LGD B 3aBMCMMOCTM OT rpynnbl KPegUTHOIo KayecrTaa.

Homep
Kp;ILyunTl::: ro ;?)22;'1; RR LGD
KayecTtBa

1 Aaa 100.00%

2-4 Aa 37.24% 62.76%

5-7 A 35.13% 64.87%
8-10 Baa 42.35% 57.65%
11-13 Ba 43.46% 56.54%
14-16 B 37.14% 62.86%
17-18 Caa_C 37.66% 62.34%
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Buabl 06s13aTesibCcTB Kputepun npmsHaHns Kpurepun CnpaBepgsinBasi CTOMMOCTb
npekpauwjeHuns
npu3HaHus
KpeanTopckas 3a[0/XeHHOCTb Mo | e [laTa nepexoaa npaea
caenkam, No KOTOpbIM HacTtynuna TBEHHOCTU H KTUB
H'qamﬁonele paHHAA ;Il,)aTa pacugTOB fggﬁebe.gcc eucTBaa) KarM(D e [laTa VUCNOTHEHUSA
oT  nvua pB oTHOLEH UM obszatenbcte MN® o
Ha, AoroBopy
KOTOpOro BO3HMKaeT
KpeanTopcKas 3a40/KEHHOCTb
Kpeantopckasi 3a40/1KEHHOCTb MO e [laTa BHECEHMUs
e [laTa BKJIIOYEHUSA AEHEXHbIX N
BblAa4Y€ WHBECTULMOHHbIX raeB NPUXO4HOM  3anucm O
cpeacts (MHOro WMyLlecTBa),
nMo BblAaye UMHBECTULIMOHHbIX
nepeaaHHbIX B onnarty
naee B peectp [1NOD
MHBECTULIMOHHbIX naes, B
cornacHo oT4yeTy
umyuectso NMNoO
perncrpartopa
Kpeantopckasa 3af0/KeHHOCTb Mo | e [lata 3auncneHms B [INO | o« [JaTa BHeceHus
BblAa4Ye€ WHBECTULMOHHbIX MaeB MMyLlecTea, MOCTynuMBLLUErO B npuxogHon 3anucu o | CnpaBeasnnBas CTOMMOCTb

MN® npu obmeHe

onsiaTy naes npu obmeHe

Bblaaye MHBECTULMOHHbIX
naes B peectp MNN® npwu
obMeHe corflacHo oTyeTy

perncrpartopa
Kpeaoutopckas 3afo/XEHHOCTb MO | e [laTa  BHECeHWs  pacxogHomn | e [laTa BbINnaThl
BbiNjaTe AEHEeXHOW KOMMeHcauunu | 3anucm o] noraweHumn (nepeuncneHuns no
Mpu NOraweHnM MHBECTUUMOHHLIX | (cnucaHum npu obmeHe) | obMmeHy) CYMMbl
naes nmno (nepe4yncneHmn MHBECTUUMOHHbIX naes [MNOD OEHEXHOM KoMmneHcaumu

[JEHEXHbIX CpeacTB Mnpu obmeHe

COrslacHO OTYeTy perncrpartopa

3a MHBECTULIMOHHbIE Naun

nae.s) MnAo cornacHo
6aHKOBCKOW BbINNCKe
Kpeautopckas 3a[l10/DKEHHOCTL | o [laTa ocyllecTBieHus onepaunmn | o lata rnepevyncrieHuns
nepes areHTamMm NoO  Bblaade, Bblgaun wn (uManm) noraweHus CyMMbl CKMAoK/HagbaBok
rnorawleHuto 7 obmeHy rnaes B peectpe | areHTty u3 MNP cornacHo

MHBECTULUMOHHbIX naes NMNO®

MHBECTULIMOHHbLIX naesB NMN® no
3asiBKe areHTa

6aHKOBCKOW BbINMUCKe

0653aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3mepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHYA. He
OVNCKOHTUpYeTCS.
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KpeanTtopckas 3a00/IKEHHOCTb | e [laTa nony4yeHUss AeHexXHbiX | e [laTa BO3BpaTta CyMMbl
nepeg ynpasnsiloWENn KOMMNAHUENW, | CpeacTts  OT  yrnpaBAdloWen | 3a40/KEHHOCTU
BO3HMKLLIASA B pesyfabTtaTe | KOMMNaHWu COrflacHo | ynpaBnsiioWen KoMMNaHuu
NCNONb30BaHUSA ynpasnsiiowen | 6aHKOBCKOM BbINUCKE CcornacHo 6aHkoBCKOM
KOMMaHuemn CO6CTBEHHbIX BbINUCKE
OEHEeXHbIX CpeacTB A/ BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bllagenbuam WHBECTULIMOHHbIX
naes MN® npn noraweHun n (unn)
obMeHe WHBECTUUMOHHBbIX Maes
nnuo
e faTa BO3HMKHOBEHMUS | o [laTa rnepeyncnenms
obsizaTtenbctBa MO  BbiMJaTe | CYyMMbI Hanoros

KpeanTtopckas 3aAo0/KeHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obsa3aTenbHbIX nnartexen n3
umyuecrea NMNNoO

Hanora n (unun) obs3aTenbHOro

nnatexa,

cornacHo

HOPMAaTUBHbLIM NPaBOBbIM aKTaM

(obsi3aTenbHbIX
nnaTexen) C pacyeTHOro
cyeta [IMD  cornacHo

Poccuinckon  ®depepaummn  n | H6aHKOBCKOW BbINMUCKE

(nnn) gorosopy
KpeauTtopckas 3afomkeHHocTb no | ®/Aara BO3HWMKHOBEHUA | o [laTa nosyyeHus
caenkam Kynau - npoaaxu obsa3aTenbCcTBa no caenke AEHEXHbIX CpeaCTB Ha
akTMeoB [MN® (3a WCKIOYEHUEM corsiacHo ycnosuaM AOorosopa pacyeTHbln cyeT [NO
CAeNoK  KyMAU-NPoAaXu LEeHHbIX cornacHo 6aHkoBcKkoM
6ymar) u nepegada aktmeos MND B BbIMNCKE
apeHay
Kpeantopckas 3a4o/1KeHHOCTb no | o [laTa onpegeneHusa CHA MNMNO. | « laTa nepeuncneHunsa | Cnpaseanneas CTOMMOCTb
BO3HarpaxxaeHusM yrnpasnsoLen Ecnun obg3aTenbcTBa Mo | CyMMbl BO3HarpaxaeHun | obg3aTenbCcTs no Bblnnarte
KOMMNaHuu, cneumannanpoBaHHOMY [OroBopy He MOryt ObiTb | M pacxof4oB C pacYeTHOro | BO3HarpaxxaeHMin M pacxonos,
AenosnTtapuio, ayANTOPCKOMN HageXXHO onpegeneHbl Ha | cyeta [IM®  cornacHo | CBA3aHHbIX C  AOBEPUTESIbHbIM
opraHusaumu, vy, TaKylo aaTty, TO NpUMeHSIoTCs | 6aHKOBCKOM BbiNUCKE yrnpasrieHuneMm, npu3HaeTcs B
ocylwecTeasowemy BeAeHune MeToAbl annpokcuMmaumu, npu CyMMe, He npesbllatoLen
peecTpa Bnagenbues BO3MOXHOCTHU ero npeaenbHO AOMYCTUMbIA  pasMmep
WHBECTULMOHHbLIX naes [NO, a NpUMEHEHUsa K AAHHOMY BuAay BO3HarpaxzaeHui Ha naty

Takxe obszatenbCcTBaM Mo onnate

pacxonos?’;

NMPpU3HaHUA B COOTBETCTBUUN C

29 MporHo3Hble 3HauyeHns 0693aTeNbCTB, paccunTaHHbie YnpasnsioLllei KoMnaHuei, npeaoctasnsotcs B Cneunanm3npoBaHHblil Aeno3utapuil Ha
Kaxayto aaty onpepeneHuns CHA c ykasaHueM nepuoga BbI6OpKM M 06BACHSAIOWNX NePEMEHHbIX.
[nsa uenen annpokcMMaumn pasMmepa ob653aTenbCTB UCNOMb3yeTCs CTaTUCTMKa 3a nocneaHue 12 ([seHaguaTb) MecsueB, NpeallecTByOWwmMx gaTe
onpeaeneHna CHA MUO®. MNpu oTCYyTCTBUM Takoro ob6bema CTaTUCTUKM MEeToA anmnpoKCUMaunm NpMMEHUM Npu HaanynMmM AaHHbIX HE MEeHee YyeM 3a

nocnegHue 2 (ABa) Mecsua, npeawecTsyowmnx gate onpeaenerdns CHA NMUO.
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npoymnx pacxonos, | e HdaTa BO3HMKHOBEHUSA Mpasunamn Y MAN®, a Tak Xxe B
OCyLLEeCTBSEMbIX 3a cyer 0653aHHOCTM cornacHo CyMMe, He npesbliwatowen
nmyuwecrtsa NN® B cOOTBETCTBUMU C ycnosussM  gorosopa, ecnu chOpMMpPOBAHHbIN peseps Ha
TpeboBaHMSAMHU AeNncTBytowero €CTb OCHOBaHMsA OAHO3Ha4HO npusHaHue COOTBETCTBYIOLEro
3aKOHo4aTeNbCTBa nonaratb, 4TO YCAyrm no BO3HarpaxaeHus (B cnyJae
aorosopy 6yayT okasaHbl; popMmnpoBaHMNAa Takoro pesepsa)
e/laTa nonyyeHUs [OOKYMEHTa, Cnpaseanusas CTOMMOCTb
rnoaTeep aaroLero YKasaHHbIX Hwxe o0653aTenbCTB
BblNONHEeHWe paboT (OokaszaHus onpepensaercs Ha OCHOBAHUMN
yCnyr) Mo no LOKYMEHTOB, NoATBEPXAALWMNX
COOTBETCTBYKOLWMM  [OroBopam OKa3aHHble ycnyru
nnu B COOTBETCTBUM C (annpokcnmauuns He
npasunamm 4y Mo npuUMeHseTcs):
- pacxoabl no obcnyxumBaHuIo
6aHKOBCKMX  cyeToB  (BK/KOYas
BaJIIOTHbLIA KOHTPOJb);
- pacxoAabl no onjaTte ycnyr
OopraHvsaumm nNo  COBEPLUEHUIO
cAenok n obCcny>XmBaHU CYETOB B
TakuxX opraHusaumsax;
- pacxoabl TpeTbux vy,
onJslayMBaeMbIX B COOTBETCTBUU C
poropopoM 06 okasaHuu ycnyr
cneymann3npoBaHHOMo
Aenosutapus.
B COOTBETCTBUMU c|eB narty nonHoro | CnpaBeanuneas CTOMMOCTb
MpunoxeHneMm 2 K HaCTOALWUM MCNoJSIb30BaHUs pe3epBa | 0653aTenbCTs, BK/IIOYaETCA B
MNpasunamu onpepeneHna CYA Ha BbINJ1aTy | pacyeTr CYHA B CyMMe,
nno BO3HarpaxaeHusa onpeaeneHHoOM B COOTBETCTBUU C
Pe3seps Ha BbiNNaTty
BO3HArPaXAEHWIA, e [10 OKOHYaHUM oT4yeTHoro | [NpunnoxeHnem 2
npeanycMoOTPEHHbIX Mpasunamu roaa fyTem
JoBepuTenbHOro ynpasneHus NMNMo BOCCTaHOBNEHNA
HENCrnonb30BaHHOIo

pe3epBa B COOTBETCTBUMU C
HacToswmmm [lpaBunamm
onpepeneHus CHA NMNo

B AaTy NoCTynieHunsa AOKYMEeHTa, NMOATBEPXAAKLWeEro oKa3aHHble YyCyrn, npomMsBoAUTCA KOPPEKTUPOBKA HAYUCAEHHbIX ob6s3aTenbCTB A0 UX

peanbHOro 3Ha4eHus.
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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 4UC/ie HA TPaH3UTHBLIX,
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 KpPeaMUTHOW oOpraHusauuen obs3aTtenbCcTs Mo

npekpaujeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYETa;

npmsHaHns e [laTa peweHuns baHka Poccum 06 oT3biBE NMUeH3MK baHka (AeHEeXHbIe
cpeacTBa NepexoaaT B CTaTyC npoyen 4ebuUTopCcKon 3a40/1KEHHOCTH);

e laTa nukBMaaumm 6aHka cornacHo uHdoOpMauMn, packpbiToM 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 TPaH3MUTHbIX, Ba/IlOTHbIX CYeTax, OTKPbITbIX Ha YMpPaBASOLWYO
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 TpeboBaHua O Bbinjate Bklaga U
Ha4YMCNEHHbIX NpOLEeHTax Ha OCHOBaHWUW AOroBopa.
Kpnrepun e [laTa MWCNOMHEHUS KpeaAuTHOW opraHusaumen ob6a3aTenbCTB Mo
npekpaijeHus BO3BpaTy Bk/iaga (Bo3BpaT Ha cuyeT [UND peHexHbIX CpeacTtB Mo
npmsHaHns aorosopy 6aHKOBCKOro Bkfnaga);
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 WHQoOpMauun, packpbiTOn B
odmuManbHOM AOCTYMHOM UCTOYHKMKE (B TOM yuncre 3anmcu B EMPHOJT o
nvkeBmaaummn 6aHka).
CnpaBepgsimBasi | CnpaBeanmeas CTOMMOCTb - ueHa pgeno3wuTa, onpeaefnieHHas B
CTOMMOCTbD cooTBeTCcTBMU C lMpunoxennem 3.1.
CnpaBeanumBas CTOMMOCTb Aeno3uTa paBHa 0 (Hynw) c aaTtbl oT3biBa
JIMLEH3UN KpeauTHOW OpraHusauumn.
Aara n | e« CnpaBeanneas CTOMMOCTb  [EHEXHbIX CpeAcTB BO  BKiajax
co6biTHS, onpegensercds B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKM
npuBoasiymne K cnpaseasiMBon  CTOMMOCTM NPU  BO3SHUKHOBEHMM cOb6biTUSA,
o6ecLeHeHuo Beaywero k o6ecueHenuto ([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. Aen03nTHble cepTudukaTtbl 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 4YacTU BCEX PUCKOB M BbIFOA, CBSA3AHHbLIX C
B/laAEHUEM LLEeHHbIMKN ByMaramm):

e eCNM UeHHas O6yMara noanexuT y4yeTy Ha cdyeTe Jeno - 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®, onpeaeneHHOM B COOTBETCTBUM C YC/IOBUSIMU

Aorosopa W MNOATBEPXAEHHON aKTOM npuema-nepenadn LeHHbIX

bymar;

no Aeno3uTHbIM cepTudmMkaTam - JaTta 3avynucneHns  BO BKIaj

(4eno3nT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAS BbINMCKON CO CYeTa

no Bkraay (Aeno3uTty) wam C  paTtbl npuvobpeTeHuMs  Takoro

ceptudurkaTa, NOATBEPXKAEHHON aKTOM.

Npu3HaHUA LeHHbIX 6yMmar, nony4deHHbIX No 1 yactmn 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 3HAUNTENBbHYIO 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 noanexaT y4yeTy Ha
cyeTax Aeno (3a UCKYEeHMEM AenO03UTHbIX CepTUMOUKATOB) -
C paTbl nepegayn ueHHow 6ymarm TMNO, onpegeneHHon B
COOTBETCTBUM C YC/IOBUSIMW [0OroBopa W MNOATBEPXAEHHOM
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
JMKBUAauUMM - C AaTbl 3anmcum O JIMKBUAALUMM 3SMUTEHTa
(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. Mnno B cneuvanansvpoBaHHOM AenosnTtapuu,
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noaTBepXXAEHHas COOTBETCTBYIOLLEN BbIMMCKOW MO CYETY AENO
unn  paTta MOJSIHOrO  UCMONHeHUs  0bs3aTenbCcTB Mo
noraweHno/[0CpPOYHOMY MNOralleHnto LeHHoW bymarm.

e [lpekpalleHne NpusHaHusa LEeHHbIX 6yMmar, nepeaaHHbix no 1
yactu caenku PEMNO He nponcxoanT

CnpaBepgnnBas Cnpaseanueas CTOMMOCTb UeHHOW Bymarn - ueHa, onpeaeneHHas B

CTOMMOCTbD CooTBeTCTBUU C [NpuaoxeHuem 3.

HAara 7] eCripaBegnnBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX

co6biTus, onpeaenseTcs OUEHLNKOM, NpU HanMudum npusHakoB obecueHeHus,

npuBogswme K onpefenseTcs B COOTBETCTBUM C [IpunoxeHnem 6 B yactn TpebosaHni
K OTYeT HLWMKA;

obecyeHeHNtO OTHETY OLIEHLIMKa,

CnpaBegnauvBas CTOMMOCTb 06imraumii Npn BO3HMKHOBEHWM MPU3HAKOB
obecueHeHnss U OTCYTCTBUM LEH MNepBOro YpoBHSA Ha AaTy
onpeaeneHnsa CYA paccumTbiBaeTcs MNo OAHOMY W3 METOAO0B
KOPPEKTUPOBKH CnpaBeanmBomn CTOMMOCTMH, yKa3aHHOMY B
MpunoxeHnem 6.

Cnuncok obwmnx cobbiTun, npmBoaAMX K obecueHeHMo, yKasaH B
MNpuaoxeHnn 6
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MpunoxxeHue 11
OnepaumoHHas AebutTopckasl 3af0/1KEHHOCTb

Mpu3HaHne [ebuTopcKonM 3a[0/HKEHHOCTU OMnepauuMoHHOM OCYLLeCTBASETCS Ha
OCHOBaHMWM YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay AebuTopckomn
3a0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMs Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1)KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/MKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

,D,e6VITOpCKaF| 3a40/PKEHHOCTb, MO KOTOpOVI BbiAB/IEH OAMH W/INW HECKOJ/IbKO

NpuU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [pUa0XeHUM 6, KpOMe AOMYCTUMOM MPOCPOYKM

ob6s3aTenbCTB B paMKax onepaunMoHHOro umnMKna, He MOXeT 6bITb Nnpu3HaHa OﬂepaLlMOHHOVI.

Aebuntopckasn 3a40/1KEHHOCTb C MOBbILWEHHbIM YPOBHEM pPUCKa HEBO3BpaTa HE MOXET
6bITb NpU3HaHa onepaunoHHON (HanpuMep, ecsin Yy KOHTpareHTa OTCYTCTBYOT UCTOYHUKMU
norawweHnst Takom 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 NPOBOAMUTCS:

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 npoBedeHWs aHanu3a, Ynpasnsawowas KOMMNAHMSA  AOJIXKHA
NCNoNb30BaTb 06OCHOBaHHYO M NoATBEPXAAeMY0 MHMOPMALMIO, AOCTYMNHYO en 6e3

ypesMepHbIX 3aTpaT N YCUUIA.
B npouecce aHanusa Ynpaensiowasi KOMNaHus onpeaenser:

e BO3MOXHOCTb KBanndpukaumm aOedbUTOpCKOM  3aA0/KEHHOCTM B KayecTse
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 oOnepaunoHHOM pacCMOTpeHa B COOTBETCTBYIOLIMX
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 WHbIX MNPU3HaKOB
obecueHeHus.
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Mpuno)xeHune 12

Aebutopckan 3af0/1DKEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIr0BbIM LiIeHHbIM 6yMaram

Buabl akTnBoB

e [lebnTopckasi 3a40/HKEHHOCTb MO MNPOLEHTHOMY (KYMOHHOMY) Aoxoay
no AONrOBbIM LileHHbIM byMaram;

[Jebutopckas 3a40/MKEHHOCTb MO YaCTUYHOMY/MOIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kpnrepun e lna pebutopcko  3a[0JIKEHHOCTHU no  MPOLEHTHOMY
npuM3HaHns (XynoHHOMY) goxoay MO AOJroBbiIM LieHHbIM 6yMmaram - gaTta
HacTynAeHUs Hadasna cpoka MCrnonHeHus obsi3aTenbCTBa NO BbinjaTe
KynoHHOro pgoxoga (AaTa OKOHYaHMSA KYMOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSAMM BbiNyCKa LieHHOM bymMarn.
e lna nebnTopCcKoi 3af40/M1KEHHOCTU N0 YAaCTUYHOMY NoralieHuro
SMUTEHTOM OCHOBHOIO [OJIra no A0JIr0BbIM LLEeHHbIM 6yMaram -
AaTa 4aCTM4YHOro noraweHuMsl HOMWMHanNa Ha OCHOBAHMW pelleHus O
BblMyCKe.
e lna [e6bUTOPCKON 3aA0/KEHHOCTU MO MNOJIHOMY MOoraweHuro
SMUTEHTOM OCHOBHOIO [OJIra no A0JIrOBbIM LLeHHbIM 6yMmaram -
JaTa cnucaHumsa uUeHHon 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.
Kpuntepun e [laTta wucnonHeHuss o6sa3aTenbCTB 3MUTEHTOM/INLOM, Ha KOTOpble
npekpaujeHus BO3/10XKE€Hbl 006A3aHHOCTM MO MNEepeyvYnCsIeHntd  3a40/KEHHOCTH,
npuM3HaHns noaTeep)XxaeHHas 6aHKOBCKOM BbIMUCKOMW C pacyeTHOro c4yerta
ynpasnawuwen komnanmm A.Y. MNO® mnum otuetom 6pokepa MNO;
e [laTa NUKBMAAUMM 3SMUTEHTA COrfacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocygapcrea).
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKM
KBanugukaumm e B TeyeHne 7 pa60qv1/|x OHEN C paTbl Npu3HaHua aebutopckomn
Ae6MTOPCKOIi 32A0/MKEHHOCTM  POCCUACKMX  SMUTEHTOB, BKIOYAs  33A0/KEHHOCTb
SMUTEHTOB — MeXAYHapoAHbIX KOpropauumn;
3aA0/DKEHHOCTH | | B reyenne 10 pabounx AOHeNn cC AaTbl Npu3HaHusa pebutopckom
Kak 33a40/KEHHOCTU UHOCTPAHHbIX SMUTEHTOB.
onepaynoHHOHN
CnpasepgsmBas OueHKa crnpaBeannBoii CTOMMOCTVM AeBbUTOPCKOW 3a[0/1XKEHHOCTH No
CTOMMOCTb NpPoLUEeHTHOMY (KYMOHHOMY) AOXOAY MO AOJ/ITOBbIM 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 pasMepe, onpeaeneHHOM Ha JAaTy nMpu3HaHug
cooTBeTCTBYlOWEro obs3atenbCTBa WMCXOAA W3 KOAMYeCTBa LEHHbIX
6ymar Ha gaTy HacTynJjeHus yKa3aHHOro 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 no
NMPOLUEHTHOMY pAoxoAy NO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

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 [aTa, B KOTOPYIO CyMMa MpoLeHTOB (NOosIHas Wan vactudHas) K
npu3HaHms NOMy4YEeHMNIO MOXeT BbiTb AOCTOBEPHO onpeaeneHa.
e [laTa OKOHYaHMS NMepuoaa HauyMCneHns NPOLLEHTHOro A0X0o4a - B
c/nyyae, ecnim goroBop/cornalleHme no NpoueHTHOMY AOXO0AY Ha
OCTaTOK MO CYETYy COAEPXKMUT YCNOBUS, KOTOpPble HE MO3BONSAIOT
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 [lata OKOH4YaHuMsa obaszatenbcTB 6aHka COrnacHoO  YyC/0BUAM
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
onepaynoHHOH
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, HAYMCMEHHbIX COrflaCHO YCNOBUAM AOroBOpa/corialleHns
Ha CyMMy OCTaTKa Mo CYeTy WIW Ha CYMMYy HECHWXaeMoro ocraTka Mo
CYeTy - B C/lyyae, eCcnum ycroBUA HaduClIeHUs MpoLEHTOB MO3BONSOT

104




HaZeXHO M AOCTOBEPHO paccyuTaTbh MX pa3Mep K MoJSlydeHWUio Ha aaTy
onpeaeneHns cnpaBeasiMBoil CTOMMOCTU.

Mo ncreyeHnn cpoka kBanndpukaumm edbUTopCKoN 3a40/HKEHHOCTM KakK
ONEepaUMoOHHON, a TaK Xe& B C/lyyae BbIABJIEHUS WHbIX CO6bITUNA,
NpMBOASILLNX K 06eCcLeHeHNI0, CnpaBeanBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [punoxeHunem 6.

dara n cobbiTus,
npusBogsawmne K | Cnmcok obwmnx cobblTMin, MPUBOASLUIMX K ObecueHeHuto, yKasaH B

obecyeHeHnIo MpunoxeHun 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;
- aKumMin, 4eno3mTapHbIX PacrnmMcoK MHOCTPaHHbIX SMUTEHTOB SABNSETCA
B COOTBETCTBMM C MHpopmaumen HKO AO HP - pata, Ha KOTOpYH
onpeaensTca Auua, MMewwme npaBo Ha nNoJslydeHne ANBMAEHAOB
WIn B COOTBETCTBUM C  MHDOPMaLMOHHON cuctemon "bnymbepr"
(Bloomberg) gata, ¢ KOTOpOM LeHHble 6yMarn HauMHaloT TOProBaTbCs
6e3 yyeTta 06bsaABAeHHbIX auBnaeHaos (DVD_EX_DT);
- B OoTCyTCTBMU MHPopMauum n3 HKO AO HP[, oduumnanbHbIX CanToB
OMUTEHTa UEeHHbIX 6yMmar, MHMOpPMauUWOHHOM cucTeMbl "bBbnymbepr"
(Bloomberg) - gata 3a4ucneHns AEHEeXHbIX CPeACTB Ha pacyeTHbIl
CYET, OTKpPbITbIN ynpasnsoowen komnanmn 4.Y. MNo.
e [Tpy OTCYTCTBUM MHDOPMALNM U3 BblllE YKa3aHHbIX NCTOYHNKOB (B TOM
yucne pasMepa npuUuUUTaOWMXCS BbINNAT) - AaTta  3a4vyncieHus
OEHEXHbIX CPEACTB Ha pacyeTHbIN cYeT yrnpasnstouwen komnanmmn .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 NMKBMAAUMWM SMUTEHTA, COrNnacHo Bbinucke u3 EMPKOJT (unm
BbIMMCKN M3  COOTBETCTBYIOLWEr0  YMNOSIHOMOYEHHOro  OpraHa
MHOCTPAHHOro rocygapcrea).
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 onpegensieTca mcxons ms:

e KOMMMYECTBA aKUWI/Aeno3uTapHbIX PacnuMCOK, YUYTEHHbIX Ha c4yeTe
aeno NMN® Ha paTy, Ha KOTOpPYK onpefensaiTcs vua, nMeruwme npaso
Ha nosiyyeHune AMBUAEHOOB U
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e 06bsIBNEHHOro pasMepa ameBumageHaa (Aoxopa), Mpuxogswerocsa Ha
OAHY UeHHYl 6yMmary CcooTBeTCTBylLWen Kateropum (Tvna) 3a
BbIYETOM HaNIOroB M CO60pPOB B Cnyyae, €C/in 3TO NPUMEHUMO.

Mo wncrteyeHnn cpoka KBanuduUKaumn AedbUTOPCKON 3a40KEHHOCTU
KaK oOnepauuoHHOW, crnpaBeanMBas CTOMMOCTb oOnpegensieTtca B
cooTBeTCTBMMU [IpnaoxeHmem 6

Aata n cobbitnsa, | Cnncok obwmx cobbiTuin, NpmBOASAWNMX K obecueHeHW, 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 MX Kak ornepalmoHHOWN

,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
cAenkn, C AaTtbl 3aK/l4YeHus caAenku Ao AaTtbl nepexoga 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
obecLeHeHNIo

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 [lebutopckas 3a40KEHHOCTb, BO3HUKLLASA B pe3y/ibTaTe COBEpLUEHMNS
coenok ¢ wmMmyuwectsoM [MU®, no KoTopbiM HacTynuia Haumbonee
paHHAA AaTa pacyeTos;

e ABaHChI, BblJaHHble MO cAesikaM 3a cyeT umyllecrtsa MNMNO;

o [lebntopckasa 3a40/KEHHOCTb ynpassawwen komnaHnm nepeg NNO®;

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLWAsA NO AoroBopam C
ayANTOPCKOM OpraHu3aunen, OueHLWMKOM, cheumnanan3mpoBaHHbIM
Aeno3nTapueM, perucTpaTtopoM, MHbIM KOHTPaAreHToOM, YKa3aHHbIMU B
npaswunax 4y NnnNo;

e [lebuTOopCcKkas 3ado0/HKEHHOCTb MO Hanoram, cbopam, nowsvHam B
6l04XeTbl BCEX YPOBHEN;

o [lebutopckas 3a40/KEHHOCTb, BO3HMKLWIASA B pe3yfbTaTe nepesoja

OEHEXHbIX CpeacTB («AeHbru B NyTn»);

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysbTaTe OT3biBa

nvuensunm y 6aHka nnu 6pokepa;

e WNHasa pebutopckasa 3a401KEHHOCTb.

Kputepun
npyusHaHus

e [lebutopckas 3ap0JKEHHOCTb NO  HanoraMm, c6opam,
now’sinHaMm B 6roa)xeTbl BCceX YpOBHeM — JaTa BO3HWUKHOBEHWUS
OCHOBaHUSA ANs BO3MeELLeHMs Hanoros, c6opos, NownnH n3 6roaxeTa

e [Ons pebUTopCcKon 3aA0/HKEHHOCTU yrnpaBadalowWein KOMNaHUu
nepen NMU® - ycTaHOBNAEHHbIN daKT MNpeBbIWEeHUS A0MNYCTUMOM
BESIMYMHbI BO3HArpaxxaeHun u/unm pacxogosB, CyMMa MpeBblUEHUS
KOTOPbIX MOANEXWUT BO3BpaTy YMpaBAsloWen KOMMNAHUEN, Wan
YCTaHOBMNEHHbIN (aKT M3MULIHE BbIMJIAYE€HHOr0 BO3Harpa)kaeHus
yrnpasnsioowen KOMMaHum, CyMMa KOTOpPOro noAnexuT BO3BpaTy B
MN®, nnu cymma ybbiTKa, KOTOpas ynpasnsaloLwas KOMNaHusa A0O/KHa
Bo3MectuTb B WO B pesynbtate AOMNYLWEHHOrO HapyweHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

e [Ons nebuTopcKoOM 3af0/1HKEHHOCTU, BO3HUKLUEN B pe3yJsibTaTe
nepeBofa [AEHEXHbIX CcpeacTtB - daKTMyeckoe CcrnucaHus
OEHEeXHbIX cpeacts ¢ ogHoro c4yeta MU® wm otcytcTBue dakTta
3aumcneHns Ha apyron cudet MU®, Ha KOTOPbIN OCYLLECTBAAICA
nepeBoa.

e Onsa nebuTopCcKOM 3aA40/1KEHHOCTU, BO3HUKLUEN B pe3ysbTaTe
OoT3biBa JIMLEH3MM Yy 6aHka wanm 6pokepa - pfata O0T3biBa
nvueHnsunm 6aHka, 6pokepa.
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e inA ocTasibHbIX BUAOB Npo4yei Ae6UTOPCKON 3aA0/HKEHHOCTH -
[aTa nepeaadn akTMBOB (AEHEXHbIX CPeAcTB) /MUY, B OTHOLUEHUMU
KOTOPOro BO3HWKAET AebUTopcKas 3af0/KEHHOCTb.

Kputepun
npekpaweHms
npyusHaHus

e [lebutopckas 3ap0JKEHHOCTb NO  HanoraMm, cb6opam,
nowsiuHam B 6104)keTbl BCeX YPOBHEMN:
- jJgaTta nofy4YeHuss BO3MeWeHUss M3 6raxeTa MNOJHOW CyMMbI
3a/10/1)KEHHOCTM COOTBETCTBYIOLLErO Hanora, cbopa, NOWUHbI;
- [aTa pelweHuss o6 OTKase B OCYyLLUEeCTB/eHMM 3a4yeTa (Bo3BpaTa)
CYMM M3NTNLLHE yNnayeHHoro Hanora, cbopa, NOW/NHbI;
- paTa 3a4yeTa  WU3MIWIHE YMAYeHHOro HaJsiora Ha4vYuCneHUem
COOTBETCTBYIOLWEr0 Hasora.

e [nsi ocTanbHbIX BUAOB Npo4yein 4e6UTOPCKON 3af0/1XKEHHOCTH:
- AaTta ncnonHenus obssatenbcts nepeq NMN® cornacHo gorosopy;
- [aTta nuKBMpaumMn KOHTpareHTa — lOpuaMyecKkoro nuua corsacHo
Bbinucke n3 EMPKOJ1 unu gata nonydeHus mHdopMaumm 0o CMepTu
dunsnyeckoro Anua - AOHKHUKA;

- [aTta 3KkcnepTHOro (MOTMBMPOBAHHOIMO) CyXAeHus Ynpasnsollen
KOoMnaHum 06 OoTCyTCTBMM OBOCHOBAHHbLIX OXWAAHWUA OTHOCUTENbHO
nony4vyeHns npeayCMOTPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cnyyae, ecnn gebutopckas 3a40/KEHHOCTb, MOXeT 6biTb NpuU3HaHa
npekpaweHHOW B  COOTBETCTBMM C  OBWMMW  NOMOXEHUAMMU,
yKasaHHbIMM B [naBe 26 [paxaaHcKoro koaekca Poccuiickon
Qdepgepauunu.

Kputepun n
CPOKH
KBanngpunkaynm
Aeburopckon
3a40/KEHHOCTH
Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB o06ecLeHeHuns:

e [lebutOopckasi 3aA0J/IXKEHHOCTb, BO3HMKIUAA B pe3yJibTaTte
coBepwieHMs1 caenok ¢ wuMmyuwectsoM [MND, o KOTOpbIM
HacTynuna Haubonee paHHAs AaTa pacyeToB, e€cnu obwuii Ccpok
noraweHnsi TakoM 3a[0/HKEHHOCTU COrNacHO YCNOBUSAM CAENKU He
npesbiwaer 15 pabounx gHeln (C yyeToM cpoka MposioHraumm wu
nepesak/ito4eHnin [O0oroBopoB), - C AaTbl MNpU3HaAHUS [0 AaThbl
noraweHnsi CoOrnacHo ycnosumsam caenku. NMpu aTom 4onyCTUMbIA CPOK
HapyweHnsa obsa3aTenbCTB KOHTpareHToM coctasnset 3 paboumx
OHS1, B TeYeHMe KOTOPbIX 3a40/PKEHHOCTb TakxXe KBanuduuupyeTtcs
onepaunoHHOMN.

e [ebutopckas 3aA0/KEHHOCTb, BO3HMKaKWLWlaa B cjiy4yae
3a/lepXXKM nepeperncTtpaumm MMmyLlecTtBa permcrpaumoHHbIM
OpraHomM - C JaTbl BO3HMKHOBEHMSI A0 AaTbl MNOraweHus
KBanudumumpyeTcs B KayecTBe onepaLMoHHOMN.

e ABaHCbI, BblfjaHHble MO cAeJsIkaM 3a cyeT wumyuwlectsa [MNO
KBanuduumpyeTcs onepaunoHHon ebnutopckon 3a40/1KEHHOCTBLIO C
haTbl BblgadM aBaHcCa 4O JAaTbl noraweHumss ob6s3aTenbCcTs
KOHTpareHToM COr/1acHO YC/A0BUAM cAenku (ecin CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOpPOM cocTaBnseT He 6onee 15
pabounx OHEN C y4yeToM CpoKa MNPOJIOHrauMm M nepesakarydeHumn
porosopoB). NMpu 3TOM JONYCTMMbIA CPOK HapylweHns obs3aTenbCTs
KOHTpareHToM cocTtaBnsieT 3 paboumx AOHs, B Te4yeHue KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyetTcs onepauuoHHON.
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Oebutopckaa 3aQ0/KEHHOCTb YrnpaBAAlOWeid KOMMNAaHUMU
nepea MU - B TedeHune 25 paboumx gHel c aaTbl BOSHUKHOBEHMUS
KBannduumpyeTca B KadecTBe onepauumoHHon. [lpu Hannuum
060CHOBaAHHOro  3KcnNepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHUS
YnpaBnstowien KOMNaHMn 0 TOM, YTO YBEJIMYEHNE CPOKOB MoraleHus
0ebuUTopCcKo 3a40/HKEHHOCTU HEe SABNAETCS CeACTBUEM HEraTUBHbIX
NpOLLEeCCOB, BO3HMKLLUNX B AEATENbHOCTU YNpaBistoWeNn KOMNaHUu,
a TaKXe HanuMume  [AOKYMEHTaNlbHOro  MOATBEPXAEHUS  OT
ynpasnsiioLwer KoMNaHnmM CPOKOB NoralleHns 3a40/HKEHHOCTHN, Takas
3a40/1XEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K OnepauMoHHOMN.

Aebutopckas 3aA0/1)KEHHOCTb, BO3HMKLUAA MO AOroBopaMm cC
ayaAUTOPCKOM opraHmsaumem, OLEeHLLUKOM,
cneunanvmsMpoBaHHbIM AenosutapuvemMm, perncTpaTtopom,
MHbIM KOHTpPareHToM, ykazaHHbiMu B lMpasunax AY MNMNO® - ¢
hatbl NpU3HaHMa [0 AJaTbl OKOHYAHMSA CpOKa MCNOJIHEHUS
obs3aTenbCTBAa B COOTBETCTBMM C  YC/IOBUSAMM  3aKJIHOYEHHbIX
AoroBopoB.  [lonyCTuMMbIA  CPOK  HapyweHuss  0b6s3aTenbCTB
YKa3aHHbIMM KOHTpareHTamMn cocrtaeBnsier 25 paboumx aHen, B
TeyeHne KOTOpbIX 3a40/DKEHHOCTb BCe elwe KBanudbuumpyeTcs
onepaunoHHon. [lpu  Hannuumm O6OCHOBAHHOIO  3KCMEepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBAsOLWeENn KOMMaHMM 0 TOM, 4YTO
yBe/In4yeHne CPOKOB OKa3aHMA yCayr nnm noraweHus aebutopckon
3a40/KEHHOCTU He ABNSeTcs CnefCTBMEM HeraTMBHbIX MpoLeccos,
BO3HUKLWNX B [AeATeNIbHOCTU AOJ/DKHUKa WU MpU Haaudum
OOKYMEHTANIbHOIrO MOATBEPXAEHMUSA OT KOHTpareHTa WMHbIX CPOKOB
noraweHns 3ap0/KeHHOCTM / okasaHua ycnyr [MNO asnsetcs
OCHOBaHMeM A9 YyBeNuM4YeHUs Ccpoka Keanudbukaumm Takomn
3a40/KEHHOCTM B Ka4yecTBe onepaunmoHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTaX.

Aebutopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAA B pe3yJsbrarte
nepesBoAa AE€HEXHbIX cpeacTB («AeHbrm B NyTU>» ) — B TeUEHne
3 pabounx gHen ¢ gaTbl NPU3HAHUS TaKoM 3a40/1KEHHOCTMW.

CnpaBepgsinBas
CTOMMOCTD

CnpaBegnvBasi CTOMMOCTb Mnpoyen AebuUToOpCKOM 3a[0J1KEHHOCTU

onpepenseTcs:

B CyMMe (aKTUUYEeCKOro ocraTka 3aAO0JIXXEHHOCTM Ha party

onpeaesieHMsa cnpaBeA/IMBoOi CTOMMOCTU/AaTy onpeaeneHus

CYAX*:

- ANs BCEN AeBUTOPCKON 3a40/IKEHHOCTUN, YKa3aHHOM B HACTOSLLEM
NpUNOXEHUN, B NMepuos KBanudukaumn Takoh 3a40/HDKEHHOCTU B
KayecTee onepaunoHHON;

- Ans 4ebuTopcKor 3a401KEHHOCTM MO Hanoram, cbopam, nownHam
B 6104XeTbl BCEX YPOBHEMN;

B MHbIX C/ly4yasx B CyMMe, onpeAeneHHON C UCNOSb30BaHUEM MeToAa
npueBeaeHHOMN CTOMMOCTHU 6yaywmx OeHexXHbIX NOTOKOB

(ODpunoxeHune 3) C y4eTOM KpeaUTHbIX pUCKoB (MpunoxeHune 6)

*[Nebutopckas 3af0/KEHHOCTb HAUYUCNAETCS Ha Kaxayw A[aTty
onpeageneHna CYA. B cny4vyae, ecnu pasMep aebutopckon
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3a40/KEHHOCTM He MOXeT 6blTb TOYHO onpepgeneH, UCnoJb3yrTCcd
METOoAbl annpokKkcnMmaunu BENMYMH. 3O

CobbITHSA,
npmBogsumne K
obecLueHeHNo

[ebutopckass 3aA0/MKEHHOCTb MO BO3MELLEHMIO HaNoros wu3
boaxeTa, a Tak Xe Aebutopckasi 3aZl0/IKEHHOCTb MO Hasoram,
cbopam, nownmHam B 6loaXKeTbl BCEX YPOBHEN He obecueHnBaeTcs
HEe3aBMCMMO OT CPOYHOCTU ee MoraleHuns.

e Cnucok obwmx cobbiTnin, NpmBoAAWMNX K obecueHeHW, yKa3aH B

MpunoxeHun 6.

30 MporHo3Hble 3HaUYeHNa 0653aTeNbCTB, paccUMTaHHbIe YNpaBnsoLlei KoMnaHuel, NpeaocTasasoTca B
Creunann3mpoBaHHbIN Aeno3uTapuii Ha Kaxxayto aaTty onpegeneHnsa CHA c ykasaHneM nepmoga BbiI6opKu
M 06BACHSAOWMX NEPEMEHHbIX.

Ons uenen annpokcMMmauum pasMepa 06s513aTenbCTB MCNOMb3YyeTCs CTaTMCTUMKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npeawecTeyrowmnx gate onpeaenenms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMaLUnm MNpUMEHMM NpU HaJIMYMK aHHbIX HE MeHee 4YeM 3a nocnegHue 2 (asa)
Mecsua, npeawecTsyowmnx agate onpeaenedns CHA MNMNO.

B gaTy nocTtynneHusa AOKyMeHTa, NOATBEPXAALWero oKa3aHHble yciyru, npous3BoanTCa KOPPeKTUPOBKa
Ha4YMUCNeHHbIX 06583aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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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
pacyeTHbIn/6pokepcknii cyeT). Mpn 3TOM npekpalleHme 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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